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A meeting of the Board of Governors of the Federal Reserve

Setelll was held in Washington on Monday, March 8, 1943, at 11:00 a.m.

11aft 
referred to was taken by the Board:

The minutes of the meeting of the Board of Governors of the
N4ra

1 Reserve System held on March 6, 1943, were approved unanimously.

Memorandum dated March 2, 1943, from Mr. Dreibelbis, Gen-

torne-, with respect to the possibility of Howard H. Hackley,

cill4 ata
--

the 
ed that no recommendation was being de in connection with

ta.t 
ma 

tter but that the facts were being brought to the attention of
the to

ard so that it might consider whether it desired to do anything
1114 r

68pect to the case.

PRESENT: Mr. Eccles, Chairman
Mr. Ransom, Vice Chairman
Mr. Szymczak
Mr. McKee
Mr. Evans

Mr. Morrill, Secretary
Mr. Bethea, Assistant Secretary
Mr. Carpenter, Assistant Secretary
Mr. Clayton, Assistant to the Chairman

The action stated with respect to each of the matters here-

Start 
Attorney, being drafted for military service. The menoran-

Noted without action.

Letter to Mr. Swanson, Vice President of the Federal Reserve

4rac 0.
Minneapolis, reading as follows:

ter "1n accordance with the request contained in your let-

March 1, 1943, the Board approves the designation of
Johnson as a special assistant examiner for the Fed-

Reserve Bank of Minneapolis."

Approved unanimously.
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Letter to Mr. Strathy, Assistant Cashier of the Federal Re-
eerve

Bank of Richmond, reading as follows:

"This is with reference to your letter of March 31 1943,

r4O
T1ch enclosed a copy of a letter dated March 1, 1943 from
'e Richmond office of the General Motors Acceptance Corpora-

be 
Your correspondent asked whether consideration had

en given to changing the provisions of Regulation t relat-
, to the use of automobile appraisal guides in connection

vilth down payment requirements for automobiles.
s, It has been our thought that reference to the guides

be continued for the 1935 models even though they are
°4 one year older than they were at the time the present
211e was originally adopted. The very fact that automobile

Peat 
rcduction has been discontinued tends to create more inter-

in the older models and it appears that there is suffi-
ti'usent trading in them to justify the current quotations in
e e guides. Added to this is the fact that the 1935 modelsre selling at about the price they did a year ago which in-
tocates that the market has moved up by the amount of the
ejmal depreciation. The principal reasons for the exclu-
tin cf the 1934 and older models were that they were some-
ires not quoted in the guides and the prices were relatively
"Av, usually under $100.

"This is, of course, a decision which can be changed at
tiVIme, and we shall be very glad to have your views if you

1.uc a different course of action is desirable."

ot
the Federal Reserve Bank of Dallas, reading as follows:

enco "Receipt is acknowledged of your letter of February 26
re;."ng a copy of a letter from Mr. L. D. French regarding
-ewals under Regulation W.

raen "There appears to be no reason to differ with the com-
ltrhi:tr,T made in your letter with regard to the conditions under
Row' re-lending should be considered the renewal of a loan.
taiTver, in view of the last part of section 7(c)(2), acur-
ren: MaY be required in connection with a renewal even if the
ori'!Ial does nOt extend the maturity beyond 90 days from the

Clnal making of the loan.
Ilich "In view of Mr. French's mention of a ruling from the

rricmd Bank, we have asked that Bank to give us any
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Approved unanimously.

Letter to Mr. Stroud, First Vice President and General Coun-
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114_.
b-Lnlormation which it may have, in order to avoid the possi-
ilitY of a conflict of interpretations.

"It might be mentioned that according to Mr. Blattner's
l'ecollection someone from Houston visited him last spring,
jullt there was nothing in their conversation which would bear
'Von the present situation.

"You will of course be advised of any developments."

Approved unanimously.

Thereupon the meeting adjourned.

Chairman.
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