
FEDERAL RESERVE BOARD 
WASHINGTON 

ADDRESS OFFICIAL CORRESPONDENCE TO 
THE FEDERAL RESERVE BOARD 

March J , 1928, 
s t . 5 6 9 5 . 

SUBJECT: Func t iona l Expenses 
Second Ha l f , 192?• 

Dear S i r : 

There are enc losed herewi th cop ie s 

of the c o n s o l i d a t e d Func t iona l Expense e x h i b i t f o r 

the h a l f yea r ending December 31 > 1927« A copy of 

the e x h i b i t i s a l so "being mailed to the Governor of 

the bank. 

Very t r u l y your s , 

E. L. Smead, Ch ie f , 
Div i s ion of Bank Opera t ions . 

Enc losure . 

LETTER TO CHAIBMAIT OF EACH FEDERAL RESERVE BAtlX* 
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