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WASHINGTON 

ADDRESS OFFICIAL CORRESPONDENCE TO 
T H E FEDERAL RESERVE BOARD 

June 27, 1929 
St . 6249 

SUBJECT: Operating E f f i c i e n c y a t the 
Federal Reserve Banks. 

Dear S i r : 

In cont inuat ion of the statement, based on f u n c t i o n -
a l exjense repor t s , sent you under date of June l4 , ,1928 
we are enclosing herewith a statement, St , 6231. r e l a t i n g 
to the output per employee and un i t of cos t i n the depar t -
ments f o r which a measured service i s ava i l ab le a t the 
head o f f i c e s of the Federal reserve "banks. 

This statement as you wi l l note uses as a base f i g u r e s 
f o r 1925 ins tead of 1923 as was done in the statement sent 
you. a year ago. This change was made as i t was thought 
th t f i g u r e s f o r 1923. the f i r s t f u l l year f o r which func -
t i o n a l expense repor t s wore submitted., are not as s a t i s f a c -
tory a base f o r f u t u r e comparisons as are f i g u r e s f o r two 
years l a t e r \shen a l l the banks had become f a m i l i a r with 
the now system of repor t ing and mi s in t e rp re t a t i ons of i n -
s t r u c t i o n s regarding prepara t ion of the repor t s had been 
f a i r l y well ironed out . 

I t v/ill be apprec ia ted if you wil l br ing to the 
Board 's a t t e n t i o n any comaients r e t a rd ing the statement 
tha t you think des i r ab le . 

Very t ru ly yours, 

J . C. Noell , 
Ass i s tan t Secretary . 

Enclosure 
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