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I M P O R T A N T  N O T I C E  IN C O N N E C T I O N  W I T H  P U R C H A S E S  

O F  E X C H A N G E  A N D  M A I L  T R A N S F E R S

TO THE MEMBER BAM ADDRESSED:

Since the issuance o f  our C ircu lar Ho. 36,
S eries o f  1920, a misunderstanding appears to e x is t  
as to the character o f  exchange e l ig ib le  fo r  purchase 
by th is  bank and i t s  El Paso and Houston branches.

You are accord in g ly  advised that purchases o f  
exchange fo r  immediate cre d it  su b ject to f in a l  payment, 
at a d iscou n t, are lim ited  to the s e l l in g  member banks 
own d ra fts  on th e ir  correspondents in  other Federal Re­
serve or Branch Federal Reserve c i t i e s .

M iscellaneous cash items or d ra fts  drawn by other 
than the s e l l in g  member bank, w il l  be received  only fo r  
deferred  c r e d it ,  in  accordance with the terms o f  our C ir­
cu lar Ho. 3, S eries o f  1920.

Very tru ly  yours,

Governor
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