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WILLIAM II. McADOO 
IICIITAIY OP THI TRIAIURY 

CHAIRIIAII 

JOHN SKELTON WILLIAMS 
COIIPTIOLLIII OF THI C:URIIHCY 

Dear Sir: 

FEDERAL RESERVE BOARD 

WASHINGTON 

April l, 1918. 

W. P. II. HARDING. IIOVIRNOI 
PAUL M. WARBURII. YICI IIOYIIHOI 
FREDERIC: A. DELANO 
ADOLPH C:. MILLER 
C:HARLES S. HAMLIN 

H. PARKER WILLIS. SICRITARY 
SHERMAN P. ALLEN. AsST. SICRITARY 

AND FISCAL AGINT 

ADDR••• RRPL.Y TO 

PIIDI:RAL. RIISERVI: BOARD 

Arra:npments ~ve been uade with the Federal Farm Loa.n 

Board for the payment through Fecie.raJ. Reserve banks ot coupOns of 

Federal Farm Laa.n ).on4s issued by Federal taDii Ba.nks. 

Onder this arrangement i" is contemplated that thtf Federal' 

La.nd Bank will deposit with the Federal Resene &nk of »lew York a 

s\lfUcJ.ent swn to pa.y n:aturillg ctup~ on 'bOD4.s iss\led by i't'. 1'he 

Fed$ral Reserve ~nk of New York w1ll afr.ange with oth~r Federal Re~ 

serve banks ta receive suoh coupons on deposit or til pa:z them Nhen 

pre_seDted and to charge same to its a.ecoun~. 

All such bonds ebwld be f orNarded to the Fe<iera.l Reserve 

Bank of Jew York anci will be cha.rge4 to the account of the Federal 

l,a.nd .&.nk .. 

ln the adjustment of the accounts as betwe.- tbe Federal 

Rese"e banks these coupons ma.y be trea.te(j as checks or drafts on the 

Federal lvuerve Bank Qf New lQrk. 

'he Bca.rd has approveli this a.rrangezwnt. 

The federal ieserve Bank of New York will a.+range any 

necessary details witn tbe other Federal Iuane banks .. 

Bespectiully, 
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