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The firm engaged by the Board of Governors
for the audits of the individual and combined
financial statements of the Reserve Banks for
2003 was PricewaterhouseCoopers LLP (PwC).
Fees for these services totaled $1.4 million. To
ensure auditor independence, the Board of
Governors requires that PwC be independent
in all matters relating to the audit. Specifically,

PwC may not perform services for the Reserve
Banks or others that would place it in a position
of auditing its own work, making management
decisions on behalf of the Reserve Banks, or in
any other way impairing its audit indepen-
dence. In 2003, the Bank did not engage PwC
for advisory services.
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