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Dear Six-':

Arrangements have been made with the Federal Farm Loaﬁ
Board for the payment thfough Federal Reserve banks of coupons of
Federal Farm Loan honde issued by Federal lLand Banks,

Under this arrangement it is contemplated that the’ Federal
Land Bank will deposit with the Faderal Reserve Bank of New York a
sufficient sum to pay maturing ceupens on bonds issued by it. The
Federal Reéerve Bank of New York will arrange with other Federal Re-
serve banks tQ receive su¢h coupons on deposit or to pay them when
presented and to charge same to its aecount. |

A1l such bonds ghould be forwarded to the Federal Reserve
Bank of New York and will be charged to the account of the Fsderal
lend Bank.

In the adjustment of the accounts as between the Federal
Reserve banks these coupons may be treated as checks ar drafts on the
Federal Reserve Bank of New Yark,

The Board has approved this arrangement.

The Foderal Reserve Bank of New York will arrange any
necessary details with the other Federal Bsserve banks.

Respectfully,

Gavernor,
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