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A meeting of the Board of Governors of the Federal Reserve
'Ysteln

was held in Washington on Monday, March 5, 1945, at 10:30

4Itter

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

Mr. Morrill, Secretary
Mr. Carpenter, Assistant Secretary
Mr. Thurston, Assistant to the Chairman

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

l'eferred to was taken by the Board:

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

Reserve System held on March 2, 1945, were approved unani-

of' the 
The minutes of the special meeting of the Board of Governors

er Reserve System with the Presidents of the Federal Re1/41ellre

allks held on March 2, 1945, were approved unanimously.

Pim 
The minutes of the meeting of the Board of Governors of the

Rese

-048 r 
rve System held on March 3, 1945, were approved and theatti

ecorded therein were ratified unanimously.

Let
ot ter to Mr. Flanders, President of the Federal Reserve Bank

ostoti,
reading as follows:

accordance with the recommendation contained
1.945-rst Vice President Willett's letter of February 24,
°fel:the Board approves the establishment and operation
Ileve 'ranch in the Town of Weston, Massachusetts, by the

(311-Walthana Bank and Trust Company, Waltham, Massa:
-ette, Provided that Counsel for the Reserve Bank is
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itto be satisfied as to the legal aspects involved. It is
12°ted that the Board of Bank Incorporation for the Common-

ofJ Massachusetts has approved the establishment ofthe 
proposed branch."

c't Atla 4.
n ue./ reading as follows:

20 "There is enclosed a copy of a letter dated February
mei; 1945, addressed to Mx. Ronald Ransom, from Mr. W. R.
vv ial-cl, President of The Barnett National Bank, Jackson -rl
s'e ep Florida, requesting advice as to the amount of re -
WIree required of a holding company affiliate owning bank
on°21,! upon which there is no provision for double liability
io '"e part of the stockholders. The Board is of the opin-
s ILthat subsection (c) of section 5144 of the Revisedt
litalltes does not require a holding company affiliate tovartain a reserve of more than 12 per cent of the pariyantle of bank stocks where there is no statutory liability
ell':ed upon the stockholders regardless of whether theeholders of the holding company affiliate areindi -

liable. It will be appreciated if you will makea, -PPropriate reply to Mr. McQuaid's inquiry in accord-
with the views expressed above."

-2-

ttle
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Approved unanimously.

Letter to Mr. McLarin, President of the Federal Reserve Bank

Approved unanimously.

Letter to the Presidents of all the Federal Reserve Banks read-

ollows:

102There is enclosed for your information a copy of
Pre:,`'ter dated February 19, 1945, from Mr. Phelan, Vice
cic ent of the Federal Reserve Bank of New York, en-
& st8441g a memorandum prepared by Mr. Crouse of Shearman
TrIl ejlr;14g & Wright, counsel for the Chemical Bank &
FL"4,),111PanY, New York, N. Y., regarding the practice
14*41f- °ervices of requiring lending banks to 

executekr8 nation statements when a guarantee agreement issued
ilant to Regulation V has been terminated, and a copy
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Of the the Nar Department's reply thereto.
th "You will note from the War Department's reply that
e 'UV Department concurs in the views of the War De—

t'artn.ient We have also been advised that the Maritime
ceulizssion concurs in the Ear Department's views."

Letter to Ur.

or 
Philadelphia,

Approved unanimously.

Davis, Vice President of the Federal Reserve

reading as follows:

of "The Board of Governors approves the appointments
jazilessrs. B. F. Mechling, John T. McDade, Keith Powlison,
Ina" M. Skinner, and Daniel H. Schultz as members of the
se,,,,,t1strial Advisory Committee for the Third Federal Re—
Eaw? District to serve for terms of one year each, be—
b, t1-1-1, 1g March 1, 1945, in accordance with the action taken
plZe Board of Directors of the Federal Reserve Bank of
1945actlielphia, as reported in your letter of March 1,

rOve

Approved unanimously.

Thereupon the meeting adjourned.

Chairman.
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ecretary.
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