
BOARD OF GOVERNORS 96 
O F T H E R-416 

FEDERAL RESERVE SYSTEM 
W A S H I N G T O N 

A D D R E S S O F F I C I A L C O R R E S P O N D E N C E 
T O T H E B O A R D 

March 3, 1939 

Dear Sir: 

There is enclosed for your information 

a copy of a letter which the Board today is send-

ing to Mr. Harrison, Chairman of the Presidents' 

Conference, requesting him to place on the program 

of the forthcoming Presidents1 Conference a ques-

tion as to whether and to what extent figures of 

expenses and volume of operations from which the 

unit costs may be readily computed should be pub-

lished. 

Very truly yours, 

Chester Morrill 
Secretary. 

Enclosure 

TO PRESIDENTS OF ALL FEDERAL RESERVE BANKS 
EXCEPT CHICAGO AND NEW YORK 
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March 5, 1939. 

Mr. G. L. Harrison, 
Chairman, Presidents' Conference, 
c/o Federal Reserve Bank of New York, 
New York, New York. 

Dear Mr. Harrison: 

As you know, it is the present practice of each Fed-
eral Reserve Bank to publish annually a report to stockholders. 
While the reports are not entirely uniform, most of them in-
clude a statement of condition as of the end of the year, a 
summary statement of earnings and expenses during the year, and 
a list of the officers and directors of the bank. The reports 
issued by two of the Reserve banks, however, contain statements 
which show the cost of conducting the operations of the bank 
during the year, by functions, and the number of items handled 
in each function. Another Federal Reserve Bank has in mind pub-
lishing a pamphlet containing similar information which it pro-
poses to distribute principally by giving it to visitors that 
are shown through the bank from time to time. 

The publication of figures of this nature enables one 
readily to compute certain unit costs and, since the figures 
are published by more than one Reserve bank, to make a compari-
son of unit costs between banks. The Board has some doubt as 
to whether it is advisable to publish the information in a. way 
permitting such comparisons to be made unless we are prepared to 
publish similar information in a uniform manner for all Federal 
Reserve banks. Accordingly, it will be appreciated if you will 
place this topic on the program of the forthcoming Presidents' 
Conference, 

A copy of this letter is being sent to each Federal 
Reserve bank for its information. 

Very truly yours, 

(Signed) Chester Morrill 

Chester Morrill, 
Secretary, 
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