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Eligibility and Scope of Financing; General Provisions; Financing of Basic Processing and Marketing Activities; Authorized Insurance Services

  
ACTION: Final rule. 

SUMMARY: The Farm Credit Administration (FCA), by the Farm Credit Administration Board (Board), adopts final regulations amending parts 613 and 618 of FCA regulations, that were published as proposed regulations on September 9, 1991, 56 FR 45902. These regulations reflect certain amendments to the Farm Credit Act of 1971 (1971 Act) by the Food, Agriculture, Conservation and Trade Act of 1990 n1 (1990 Farm Bill) pertaining to the throughput requirements for processing and marketing loans and insurance services offered by Farm Credit System (System) institutions. The amendment to part 613 deletes the 20-percent minimum throughput requirement for loans financing and processing and/or marketing operations of eligible farmers, ranchers, and producers or harvesters of aquatic products, and imposes a statutory limitation on the volume of such loans where the throughput provided by the borrower is less than 20 percent. The amendment to part 618 modifies the requirement that all Farm Credit System institutions must offer more than two insurance carriers. 

n1 Pub. L. No. 101-624, 104 Stat. 3359 (1990). 


EFFECTIVE DATE: The regulations shall become effective upon the expiration of 30 days after publication during which either or both houses of Congress are in session. Notice of the effective date will be published in the Federal Register. 

FOR FURTHER INFORMATION CONTACT: 

Linda C. Sherman, Senior Credit Specialist, Policy and Risk Analysis Division, Office of Examination, Farm Credit Administration, McLean, VA 22102-5090, (703) 883-4498, 
or 
Richard A. Katz, Attorney, Regulatory and Legislative Law Branch, Office of General Counsel, Farm Credit Administration, McLean, VA 22102-5090, (703) 883-4020, TDD (703) 883-4444. 

SUPPLEMENTARY INFORMATION: 

I. General 

Prior to the 1990 Farm Bill, sections 1.11(a) and 2.4(a)(1) of the 1971 Act authorized Farm Credit Banks (FCBs) and production credit associations (PCAs) respectively, to make processing and marketing loans to farmers, ranchers, and producers or harvesters of aquatic products if the borrower's agricultural or aquatic operations supplied at least 20 percent of the total processing or marketing (throughput) for which financing was extended. Section 1832 of the 1990 Farm Bill deleted the 20-percent throughput requirement from sections 1.11(a) and 2.4(a)(1) of the 1971 Act, and instead required the borrower's agricultural or aquatic operations to supply "some portion" of the throughput used in the borrower's processing and/or marketing operations. The 1990 Farm Bill also added the following provisions to the 1971 Act concerning processing and marketing loans to borrowers who provide less than 20 percent of the throughput: (1) Such loans by an FCB are limited to 15 percent of its total outstanding loans; and (2) such loans by any direct lender association in the district are restricted to 15 percent of all outstanding retail loans of all such direct lender associations in the district. 

Section 1834 of the 1990 Farm Bill modified the requirement in section 4.29 of the 1971 Act that FCBs always approve more than two insurers for each type of insurance program offered to System borrowers throughout the district. Congress recognized "the possibility that System banks may be unable to satisfy the requirement that banks approve more than two insurers for each type of program." n2 As a result, Congress amended section 4.29 of the 1971 Act to require System banks to make a reasonable and good faith effort to attract and approve more than two qualified insurers for each insurance program offered in the district so that the bank or its related associations could offer borrowers at least two insurers. 

n 2 H.R. Conf. Rep. No. 916, 101st Cong. 1st Sess. 1133 (1990). 

[bookmark: _GoBack]In response to these statutory changes, the FCA proposed to amend § 613.3045 pertaining to processing and marketing loans, and § 618.8030 regarding insurance services. See 56 FR 45902 (September 9, 1991). Comments concerning the proposed amendments to the processing and marketing regulation were received from the Farm Credit Council (FCC), three FCBs, two agricultural credit associations (ACAs), and the American Bankers Association (ABA). The FCC also offered comments about the proposed amendments to § 618.8030 pertaining to insurance services, which were endorsed by all System commentors. 

II. Processing and Marketing Loans 

A. Minimum Throughput Requirement 

1. Comments 

The FCA proposed to amend § 613.3045(b)(2) to allow FCBs and direct lender associations to finance the processing and/or marketing operations of farmers, ranchers, and aquatic producers or harvesters whose agricultural or aquatic activities supply, on a sustained basis, some portion of the throughput. The FCA did not propose to otherwise amend § 613.3045(b)(2), which also imposes specific requirements on applicants whose agricultural or aquatic operations supply less than 50 percent of the throughput used in their processing and/or marketing operations. The proposed regulation would continue to require the applicant's processing and/or marketing activities to constitute a logical and actual extension of the borrower's agricultural or aquatic operations for financing vertical integration from the production stage through the processing and/or marketing stage, whenever the applicant's production supplies less than 50 percent of the throughput. Furthermore, FCA did not propose to amend existing § 613.3045(b)(2)(iii) which imposes specific requirements on applicants who supply less than 50 percent of the throughput whenever the ownership of the processing and/or marketing operation differs from the ownership of the basic agricultural or aquatic production operation. 

The FCC commented (and the FCBs and ACAs concurred) that the additional requirements that § 613.3045(b)(2) imposes on loans to borrowers who supply less than 50 percent of the throughput, exceed the limits that Congress established by statute. The FCC argued that § 613.3020 imposes sufficient safeguards to prevent FCBs and associations from extending processing and marketing loans to parties who are not bona fide farmers, ranchers, or aquatic producers or harvesters. 

The FCC also asserted that FCA would unnecessarily restrict the ability of FCBs and associations to make processing and marketing loans by requiring the borrower to supply some portion of the throughput "on a sustained basis." The FCC concedes, however, that the statute requires the processing and/or marketing operations to be a logical extension of an eligible borrower's agricultural or aquatic operations. 

The FCC recommended that the final regulation add proposed §§ 613.3045(b)(2)(ii) and 613.305(c) to existing § 613.3045(a), and eliminate the remainder of the current regulation, including current § 613.3045(c) (redesignated as (e) in the final regulation), which requires all FCBs and associations to develop specific lending policies concerning processing and marketing loans. 

2. FCA Response 

The FCA disagrees with the FCC's contention that the proposed regulation violates the amended statute because it continues to distinguish between loans where the borrower's agricultural or aquatic activities supply more than 50 percent of the throughput, and loans where the borrower contributes a lesser amount of the throughput. Sections 1.11(a) and 2.4(a)(1) of the Act continue to require processing and marketing operations to be "directly related" to the agricultural or aquatic activities of eligible borrowers in order to be eligible for financing. The FCA interprets "directly related" to require that the processing and marketing operations be a "logical and actual extension" of the agricultural or aquatic activities of eligible borrowers. 

When the borrower supplies 50 percent or more of the throughput, FCA's regulations presume that the processing and/or marketing operation is an actual and logical extension of the borrower's agricultural or aquatic production. Borrowers who supply 50 percent or more of the throughput are currently not required to demonstrate that their processing and/or marketing operations are an actual and logical extension of the agricultural or aquatic activities of eligible borrowers in order to qualify for credit from a Farm Credit System institution. 

When the throughput declines to below 50 percent, the regulation does not presume that the borrower's marketing and processing operation is directly related to his or her agricultural or aquatic operation. Rather, the regulation requires additional evidence that the operation is directly related to the borrower's agricultural or aquatic production. The FCBs and associations are expected to screen carefully potential processing and marketing borrowers who supply less than 50 percent of the throughput so that the processing and marketing authorities are not used to finance enterprises that are only remotely connected with the financing of agricultural or aquatic production. 

As noted above, the FCC requested that FCA delete existing § 613.3045(b)(2)(iii), which imposes certain requirements on borrowers who supply less than 50 percent of the throughput, whenever the ownership of the processing and/or marketing operation differs from the ownership of the basic agricultural or aquatic production operations. 

This provision in the existing regulation is intended to qualify an applicant which is wholly owned by eligible borrowers, but may not produce throughput or meet the legal entity test of § 613.3020. Where the processing and/or marketing operation is separate from the basic production unit, the processing and marketing operation may not meet the eligibility requirements of § 613.3020 because it does not produce agricultural products or own agricultural land. However, where the basic processing and/or marketing entity is entirely owned by persons who would be eligible for such financing, individually or as joint borrowers, the existing and proposed regulations would consider the entity, together with its owners, as a "farmer, rancher, or aquatic producer or harvester" for the purposes of determining eligibility for a loan under processing and marketing authorities. The FCA intends to further clarify these issues when it undertakes a more comprehensive review of the eligibility requirements of part 613. 

The FCA declines to delete the phrase "on a sustained basis" from the regulation, as eligible borrowers are expected to regularly supply some portion of the agricultural or aquatic produce used in the processing and/or marketing operation. Similarly, while the final regulation redesignates existing § 613.3045(c) as (e), no substantive change is made, as the need for each institution to appropriately monitor and control eligible marketing and processing loans continues to exist. 

The FCA believes that the final regulation balances the objectives that Congress set forth in the 1990 Farm Bill. The successful and expanding processing and/or marketing operations of bona fide farmers, ranchers, and aquatic producers or harvesters will now qualify for continued System financing when the borrower's share of the throughput declines below 20 percent. At the same time, the regulation excludes borrowers whom Congress deemed ineligible for loans from FCBs and associations. 

B. Restrictions on the Amount of Certain Processing and Marketing Loans 

The FCA proposed to implement provisions in the 1990 Farm Bill limiting the amount of processing and marketing loans that FCBs and direct lender associations can make to borrowers who supply less than 20 percent of the throughput by redesignating existing § 613.3045 (c) as (e) and adding § 613.3045 (c) and (d) to the existing regulation. Under proposed § 613.3045(c), processing and marketing loans to borrowers who supply less than 20 percent of the throughput would be subject to the three separate limitations below: 

(1) Section 613.3045(c)(1) would limit such loans to 15 percent of all outstanding loans made in the district by the FCB and all direct lender associations during the preceding fiscal year; 

(2) Section 613.3045(c)(2) would restrict processing and marketing loans (where the throughput is less than 20 percent) by a FCB to 15 percent of all outstanding loans made by the Bank during the preceding fiscal year; and 

(3) Section 613.3045(c)(3) would limit such loans by any direct lender association to 15 percent of all outstanding loans made by all direct lender associations in the district during the preceding fiscal year. 

In addition, § 613.3045(d) would require each FCB, in conjunction with all associations chartered in the district to identify and monitor eligible marketing and processing loans with less than 20-percent throughput prior to final loan approval in order to ensure that the 15-percent districtwide limit is not exceeded. 

The FCC offered no comments on proposed § 613.3045 (c) and (d) because it was unable to forge a consensus position among its members. Instead, two FCBs submitted separate comments on proposed § 613.3045(c)(1). One of the two FCBs and the ABA offered comments on proposed § 613.3045(d). 

One FCB suggested that the FCA delete § 613.3045(c)(1), contending the districtwide limit was not authorized by statute. This FCB argued that the 1990 Farm Bill only imposed a districtwide limit on processing and marketing loans (with less than 20-percent throughput) at the association level. The FCB argued that sections 1.11(a)(2) and 2.4(a)(1) of the 1971 Act imposed separate and unrelated limits on such processing and marketing loans by FCBs and associations. The legislative history to the 1990 Farm Bill expressly states that Congress intended to "allow the FCS to lend to marketers and processors" who supplied less than 20 percent of the throughput, but limited such loans to "15 percent of the portfolio of the district bank." However, the FCB commented that this is "an unclear and inconclusive expression of Congressional intent * * * that is in direct conflict with the plain language of the [s]ections 1.11(a)(2) and 2.4(a)(1)." This commentor opined that Congress would have written the statute differently if it really intended to impose a districtwide limitation on these loans. 

The FCA disagrees that a districtwide limit on these loans is contrary to the plain language of sections 1.11(a)(2) and 2.4(a)(1) of the 1971 Act. The FCA declines to omit § 613.3045(c)(1) from the regulation because the legislative history clearly indicates that Congress intended to limit processing and marketing loans to borrowers who supply less than 20 percent of the throughput in each district to 15 percent of the portfolio of the district bank. Section 613.3045(c)(1) demonstrates that sections 1.11(a)(2) and 2.4(a)(1) of the 1971 Act can be interpreted together in a manner that is compatible with the legislative history. 

Section 1342 of the 1990 Farm Bill establishes limits in both sections 1.11(a) and 2.4(a)(1) of the 1971 Act on processing and marketing loans to borrowers who supply less than 20 percent of the throughput. The Joint Conference Report explains that section 1342 of the 1990 Farm Bill "allows the FCS" to extend credit to the processing and/or marketing operations of borrowers who supply less than 20 percent of the throughput, but "limits the new authority to 15 percent of the portfolio of the district bank." n3 Since the Joint Conference Report describes both provisions as enforcing a single limitation, it is difficult to understand how the commentor can argue that there is a districtwide limit for associations without acknowledging that the Bank is also subject to it. 

n 3 Id. 

Comments concerning proposed § 613.3045(c) indicate that System institutions may be confused about which loans comprise the base of "total outstanding loans," for the purposes of determining the districtwide limit. The FCA interprets "total outstanding loans" to refer to bank loans made to borrowers, not loans to associations. Sections 1.11(a) and 2.4(a)(1) of the 1971 Act grant FCBs and associations authority to make retail loans. The FCA believes that the limitation was intended to be related to the Bank volume used in determining the 15-percent districtwide limit. This is similar to the interpretation of limits on rural housing loans in sections 1.11(b) and 2.4(b) of the 1971 Act, which refer to "total outstanding loans" of the FCBs and associations. At the time these retail lending authorities were granted, only the Federal land banks (FLBs) and PCAs could make retail loans. The FCA has always interpreted these limits on rural housing loans as referring to the total of outstanding retail loans. The FCA ad opts this interpretation for processing and marketing loans. 

According, the FCA has revised proposed § 613.3045(c) in the final regulation to specify that the districtwide limit on this category of processing and marketing loans is based upon the total of all outstanding retail loans made in the district during the preceding fiscal year. More specifically, § 613.3045(c)(1) limits processing and marketing loans where the throughput is less than 20 percent to 15 percent of all outstanding retail loans made by both the FCB and all associations in the district. Furthermore, § 613.3045(c)(2) of the proposed regulation was revised to state more clearly that processing and marketing loans by FCBs to borrowers who supply less than 20 percent of the throughput are restricted to 15 percent of the FCB's total outstanding retail loans. 

The final regulation clarifies that "loans" include participation interests, and specifically addresses how the participation of processing and marketing loans between the FCB and its affiliated associations affect the districtwide limitations. Such participation interests may be counted in the loan totals of the FCB or the direct lender association, but not in both places. This change is designed to allow maximum flexibility to the district to make processing and marketing loans to eligible borrowers, wherever they may be located. 

Another FCB, in conjunction with the districtwide ACA, expressed concern about the impact of proposed § 613.3045(c) in situations where the direct lending authority in a district was transferred to an ACA or a Federal land credit association (FLCA), but certain long-term mortgages remained at the FCB. These institutions recommended that the FCA amend the proposed regulation so that the association could count the FCB's loans as its own, and thus, increase the amount of processing and marketing loans that the association could make. These commentors suggest that the failure of the FCA to make an exception for this situation would create a "discriminatory and anomalous result [that] cannot be sustained on any legal or policy grounds." 

In response to the above concerns, the FCA has revised § 613.3045(c)(3) in the final regulation to allow associations to count, as a part of the association loan total, all performing retail loans on the Bank's books that were originated before the lending authority was transferred. The final regulation, however, excludes nonperforming loans that the FCB has either retained or purchased from an association as a form of financial assistance from the base of "total outstanding loans" that is used to determine the districtwide limit. This change is intended to avoid disadvantaging districts in which long-term lending authority has been transferred out of the Bank, but assets have not. 

An FCB also expressed concern that § 613.3045(d) would enable one or two System institutions to monopolize processing and marketing loans (to borrowers who supply less than 20 percent of the throughput) in the district. This commentor felt a small association could become heavily concentrated in these loans without violating the 15-percent limit in § 613.3045(c), and suggested that the FCA amend § 613.3045(d) to require that each institution establish its own limit. Under the FCB's proposal, each FCB and association would base its individual limit on sound credit practices and risk diversification principles. 

However, the 1990 Farm Bill clearly imposed districtwide limits on processing and marketing loans to borrowers who supply less than 20 percent of the throughput. The FCA proposed amending § 613.3045(d) to require each FCB and its affiliated associations to equitably allocate such processing and marketing loans among all institutions in the district. The final regulation enables, but does not require, the FCB and the associations in the district to establish specific percentage limits on the amount of processing and marketing loans that each institution can make to borrowers who supply less than 20 percent of the throughput. This equitable allocation of such loans among the direct lenders in the district is intended to prevent any association from concentrating its portfolio in processing and marketing loans or violating the districtwide limit in § 613.3045(c)(3). 

The FCA has eliminated the requirement of § 613.3045(d) to develop policies and procedures for monitoring and implementing the limitations of § 613.3045(c). The final regulation merely requires FCBs and associations to identify and monitor loans to ensure that the 15-percent districtwide limit is not exceeded and that processing and marketing loans are equitably allocated among all lenders. 

The ABA commented on ways to detect and punish "inadvertent" violations of the 15-percent limit on processing and marketing loans to borrowers who supply less than 20 percent of the throughput. The ABA suggested that the final regulation require all borrowers who obtain processing and marketing loans from Farm Credit System institutions to submit an annual affidavit stating the amount of throughput contributed during the year. The ABA proposed that every FCB, on a quarterly basis, calculate the amount of processing and marketing loans made to borrowers in the district with less than 20-percent throughput and submit a report to the FCA. The ABA recommended the regulations specify procedures for reporting, compiling, calculating, and reviewing information about these loans. The commentor suggested that the FCA add provisions to the regulation to impose personal liability on directors of Farm Credit System institutions that violate the 15-percent limit for processing and marketing loans to borrowers who supply less than 20 percent of the throughput. The ABA contends that loans which exceed the limit are null and void. The commentor further recommended that the contract should warn the borrower that any processing and marketing loan made in violation of the limit is void, and in such event, the borrower would be obligated to immediately refund the principal amount of the loan. 

The FCA notes that current underwriting and reporting standards on processing and marketing loans are sufficient to detect any violation of limits on this category of loans. The FCA's enforcement powers are sufficient to remedy situations where System institutions exceed the 15-percent limit. The sanctions proposed by the ABA for inadvertent violations of the districtwide limit appear excessive and unnecessary. The FCA also has not adopted the ABA's suggestion that the regulation punish a borrower for the unintentional mistakes of the lender. 

III. Insurance Services 

The proposed amendments to § 618.8030 reflect changes to section 4.29 of the 1971 Act by no longer requiring that the banks always approve more than two insurers for each type of insurance program offered to Farm Credit System borrowers. The proposed regulation would require a bank to document its efforts to attract additional qualified insurers for each type of insurance offered whenever it had not approved more than two insurers for each insurance program offered in every State of its chartered territory. 

The FCC approved of the proposed regulation and recommended two minor word changes. The FCC suggested the FCA change the word "offer" in the third sentence of § 618.8030(b)(2) to "approve," in order to reflect the requirement in section 4.29 of the 1971 Act that System banks approve, whenever possible, more than two insurers for each type of insurance offered to System borrowers. Similarly, the FCC suggested that the term "approved" in the final sentence of § 618.8030(b)(3)(v) be changed to "selected," because the direct lender "selects and offers" insurers that already have been "approved" by the bank. The FCA adopted these changes suggested by the FCC because they clarify the regulation. 

List of Subjects in 12 CFR Parts 613 and 618 

Aged, Agriculture, Banks, banking, Civil rights, Credit, Fair housing, Insurance, Marital status discrimination, Religious discrimination, Reporting and recordkeeping requirements, Rural areas, Sex discrimination, Signs and symbols, Technical assistance. 

For the reasons stated in the preamble, parts 613 and 618 of chapter VI, title 12 of the Code of Federal Regulations is amended to read as follows: 

PART 613 -- ELIGIBILITY AND SCOPE OF FINANCING 

1. The authority citation for part 613 continues to read as follows: 

Authority: Secs. 1.5, 1.7, 1.9, 1.10, 1.11, 2.2, 2.4, 2.12, 3.1, 3.7, 3.8, 3.22, 5.9, 5.17; 12 U.S.C. 2013, 2015, 2017, 2018, 2019, 2073, 2075, 2093, 2122, 2128, 2129, 2143, 2243, 2252. 
Subpart B -- Eligibility To Borrow From Farm Credit Banks, Agricultural Credit Banks, Production Credit Associations, Agricultural Credit Associations and Federal Land Credit Associations 

2. Section 613.3045 is amended by revising the first sentence of paragraph (b)(2)(ii); redesignating paragraph (c) as new paragraph (e); and adding new paragraphs (c) and (d) to read as follows: 

§ 613.3045 Financing of basic processing and marketing activities. 

* * * * * 

(b) * * * 

(2) * * * 

(ii) The applicant, or as provided for in paragraph (b)(2)(iii) of this section, the applicant processing or marketing unit and its owners, shall produce on a sustained basis some portion of the throughput of the basic processing and/or marketing operation sufficient to demonstrate that such operation constitutes a logical and actual extension of the applicant's agricultural or aquatic operation for financing vertical integration from the production stage through the basic processing and/or marketing stage. * * * 

* * * * * 

(c) Processing and marketing loans to eligible borrowers, who supply on a sustained basis less than 20 percent of the throughput, are subject to the following restrictions: 

(1) The aggregate of such marketing and processing loans provided by the Farm Credit Bank and all direct lender associations in each district shall not exceed 15 percent of the total of all outstanding retail loans in the district at the end of the bank's preceding fiscal year; 

(2) The aggregate of such marketing and processing loans provided by any Farm Credit Bank shall not exceed 15 percent of all outstanding retail loans made by such bank as a direct lender at the end of its preceding fiscal year. For the purposes of this paragraph, "outstanding loans" may include loan participations bought from or sold to associations in the district, to the extent such participations are not considered as a part of the "aggregate of outstanding loans of all associations" for the purposes of determining the limitation under paragraph (c)(3) of this section; and 

(3) The aggregate of such marketing and processing loans provided by any association shall not exceed 15 percent of all outstanding loans of all associations in the district at the end of the preceding fiscal year. For the purposes of this paragraph, "outstanding loans of all associations" may include, to the extent not considered as a part of the retail loan volume of the bank for the purposes of determining the limitations under paragraph (c)(2) of this section: 
(i) All performing loans originated by or through associations to which long-term lending authority has been transferred; and 

(ii) All loan participations sold by associations to the district bank and all participations purchased by the association from the bank; 

(d) Each Farm Credit Bank, in conjunction with all direct lending associations chartered in the district, shall: 

(1) Identify and monitor loans subject to the limitations of paragraph (c) of this section sufficiently to ensure that the 15-percent districtwide limit is not exceeded; 

(2) Ensure that processing and marketing loans subject to the limitations of paragraph (c) of this section are equitably allocated among all direct lenders in the district; and 

(3) Ensure that no retail loan or loan participation is double-counted for the purposes of determining the limitations of paragraph (c) of this section. 

* * * * * 

PART 618 -- GENERAL PROVISIONS 

3. The authority citation for part 618 continues to read as follows: 

Authority: Secs. 1.5, 1.11, 1.12, 2.2, 2.4, 2.5, 2.12, 3.1, 3.7, 4.12, 4.13A, 4.25, 4.29, 5.9, 5.10, 5.17; 12 U.S.C. 2013, 2019, 2020, 2073, 2075, 2076, 2093, 2122, 2128, 2183, 2200, 2211, 2218, 2243, 2244, 2252. 

Subpart B -- Member Insurance 

4. Section 618.8030 is amended by revising paragraphs (b)(2) and (b)(3)(v) to read as follows: 

§ 618.8030 Authorized insurance services. 

* * * * * 

(b) * * * 

(2) In making insurance available through private insurers, each bank shall approve the programs of more than two insurers for each type of insurance offered in the bank's chartered territory, provided that more than two insurers for each type of insurance have proposed programs to the bank that will, in all likelihood, have long-term viability, and meet the requirements of § 618.8030(b)(3)(i) of this section. The banks shall make a reasonable and good faith effort to attract more than two qualified insurers for each insurance program offered to borrowers in all States of the bank's chartered territory. Where the bank is unable to approve more than two insurers, the bank shall document its efforts to attract additional qualified insurers for the affected insurance program and State. The banks may provide comparative information relating to costs and quality of approved programs and the financial condition of approved companies. 

(3) * * * 

(v) In making insurance available through approved insurers, the board of directors of the bank or association shall make a reasonable and good faith effort to select and offer at least two approved insurers for each type of insurance made available to the members and borrowers. In the event that the bank or association has selected less than two insurers for any insurance program, such bank or association shall document the reasons why it is unable to offer members and borrowers additional insurers for the affected insurance program. 

* * * * * 

Dated: December 16, 1991. 

Curtis M. Anderson, 

Secretary, Farm Credit Administration Board. 

[FR Doc. 91-30479 Filed 12-19-91; 8:45 am] 
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