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A meeting of the Board of Governors of the Federal Reserve
Syst
® Was held in Washington on Saturday, June 9, 1945, at 11:00 a.m.
PRESENT: Mr. Eccles, Chairman
Mr. Ransom, Vice Chairman
Mr. Szymeczak
Mr. McKee

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-
5 Teferred to was taken by the Board:
e The minutes of the meeting of the Board of Governors of the
ral Reserve System held on June 8, 1945, were approved unanimously.
Pec(,mm M‘."mol‘andmn dated June 5, 1945, from Mr. Vest, General Attorney,
- 0ding that, the following increases in basic annual salaries of
o Vees in tne Legal Division be approved, effective at the beginning
® bay roll period following approval by the Board:

N

am Salary Increase
How& e Title From To
lyey d He
lel‘cy 1, Mcgackley Attorney $5,800  $6,400
Iheeg o  orloch Secretary to Mr. Vest 2,400 2,600
a Crosgycashell Secretary to Mr. Townsend 2,400 2,600
Stenographer 1,920 2,040

Approved unanimously, effective June
16, 1945.

't
the b *lorandum dated June 5, 1945, from Mr. Thomas, Director of
Vis

g,

th ¢
hapman be appointed as an economist in that Division on a

ion of Research and Statistics, recommending that Mrs. Janet
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t%nq:orary basis for an indefinite period, with basic salary at the
i of $2,600 per annum, effective as of the date upon which she

e Upon the performance of her duties after having passed satis-
l:torily the usual physical examination. The memorandum stated that
th:;:hapman was a member of the Civil Service Retirement System and,

Ore, Wwould not become a member of the Board's retirement system.
Approved unanimously.

: Mem°I‘élr1dum dated June 7, 1945, from Mr. Nelson, Assistant
th::::.“ the Division of Administrative Services, recommending
X Ue Ratyipe be employed as a laborer in that Division on a

emporary baSis ¢

» or an indefinite period, with basic salary at the

of
fey $1,200 per annum, effective as of the date upon which he en-
§ upg
to " the performance of his duties after having passed satisfac-
th
i . ® Usual physical examination, with the understanding that

\g
& hing demg&tory develops in the investigation of his refer-
S by
8 se

Say TVices may be terminated immediately. The memorandum

™ tha, yy : :
n + Ratliff would become a member of the Board's retire-
ey, Syt

em

A

Approved unanimously.
et .
N & ter to . Rounds, Chairman, Retirement Committee, Retire-
Steg
Y°1‘k °f the Federal Reserve Banks, Federal Reserve Bank of New
) Te
*ng ag follows:

n
Reference is made to your letter of February 28,
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31945, transmitting a copy of the working rules of the
%2rd Plan and stating that the Retirement Committee is
grepal‘ed to approve the rules if they are approved by
¢ Board,
- "The Board approves the rules as written, with the
| oy °rstanding that they do not amend or modify the Board's
| Solution of November 2, 1943.
x to th"The Board appreciates your calling its attention
be © two provisions which the Committee feels should
changed. It agrees that in some individual cases the
itqulrements in question might be quite harsh. However,
ha;;ay.be a considerable time before a case involving.such
1 the ghl}?s arises and it is possible that in the meantime
chap, ivil Service requirements in these respects may be
prefged' The Board, therefore, feels that it would be
8 erable not to make the suggested deviations from Civil
Ofr:l(’e practice at this time, but to defer consideration
€ suggested changes pending future developments.™

Approved unanimously.

4 Telegram to Mr. Day, President of the Federal Reserve Bank of
VR
Sneiseo, reading as follows:

approl;Relet May 28. In view of your recommendation Board
ranche§ the establishment and operation of an additional
San o, in Stockton, California, by American Trust Company,
for ¢ ancisco, California. It is understood that counsel
Ueh Reserve Bank will review all steps taken to estab-

there, fe branch and satisfy himself as to the legality

M

Approved unanimously.
Bink Letter to Mr. Clerk, First Vice President of the Federal Reserve
of

E i Fra~n<3isco, reading as follows:

| My o

| ing thThls refers to your letter of May 12, 1945, regard-
Wire > Teservation by member banks of the right to re-

of t NOtice of withdrawal of savings deposits in the light
(S~8Al)B°ard'S letter of April 9, 1945, and its enclosure




s e
1 "Your letter indicates that the savings passbooks
e;:‘md by certain member banks in your district do not
re

Ssly reserve the right to reguire not less than 30
%'s' written notice of withdrawal; and you suggest the
®Sirability of incorporating in the Board's Regulation
via‘PI‘OVision that passbooks should contain such a pro-
Slon,
top "As indicated in the enclosure with the Board's let-
Yo of April 9, while Regulation Q does not techni?ally
paq“lre the inclusion of express provisions in savings
88b°°k8, the Board nevertheless feels that, even where
& :at'e‘statute authorizes the bank to reserve the right
“hictelqulre notice, a deposit represented by a passbook
ply ‘nmkes no reference to such a statute does noP com-
wherwlth the spirit of the requirements of Regulation Q.
o there is no such statute, a deposit could not, of
'Sav:?f,’ comply even technically with the definition.of a
by re 8S deposit' unless the bank legally has the right,
days'ser‘fation or otherwise, to require not less than 30
coxnpljk’rlt‘c.en notice. In a number of instances, a non-
suly lance of this nature has been disclosed as the re—
the °f examinations of member banks, as, for example, where
snehpaSSbOOk does not provide for written notice; and in
printcaSGS it has been suggested to the bank that it re-
in Ordor Correct its passbooks at a convenient opportunity
wor to comply with the Board's Regulation.
Loy eretofore, the matter has not been deemed of such
the bz Ce as to justify an amendment to Regulation Q for
°°nta1£p°se of requiring that savings passbooks expressly
than 30 & reservation of the right to require not less
0§ days' written notice. However, your suggestion
in thie borne in mind and the practices of member banks
of o S,Pespect will continue to be observed in the course
to tﬁ:mna’?iOns in order that consideration may be given
situatideSlrability of amending the Regulation if the
°n should seem to warrant it."

Approved unanimously.

L
Stter o the Comptroller of the Currency reading as follows:

n
dep ,,,ii; is respectfully requested that you place an or-

€ Bureau of Engraving and Printing for printing
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n
27?37%000 sheets of Federal Reserve notes of the 1934
Tles during the fiscal year ending June 30, 1946, in the

;’::unts and denominations stated for the following Federal

erve Banks:
Denomi- Number of

B nations sheets Amount
Ooston $5 1,200,000  $72,000,000
N 10 375,000 45,000,000
W York 5 1,700,000 102,000,000
10 4,125,000 495,000,000
20 2,075,000 498,000,000
Phiy 50 160,000 96,000,000
adelphia 5 1,500,000 90,000,000
10 600,000 72,000,000
o 20 225,000 51,000,000
Sveland 5 1,150,000 69,000,000
50 15,000 27,000,000
Ric 100 40,000 48,000,000
hmong 5 1,100,000 66,000,000
10 625,000 75,000,000
20 550,000 132,000,000
50 45,000 27,000,000
100 100,000 120,000,000
500 1,000 6,000,000
Mlants 5 1,200,000 72,000,000
10 325,000 39,000,000
20 900,000 216,000,000
50 65,000 39,000,000
100 75,000 90,000,000
Chicy 1000 2,000 21,000,000
go 5 3,050,000 183,000,000
10 300,000 36,000,000
20 425,000 102,000,000
8t 1os 100 35,000 42,000,000
ouis 5 £,00,000 24,000,000
10 175,000 21,000,000
20 275,000 66,000,000
100 35,000 42,000,000
giﬁgZaPO%is 100 10,000 12,000,000
S City 5 600,000 36,000,000
20 275,000 66,000,000
50 25,000 15,000,000
100 35,000 42,000,000
500 2,000 12,000,000

1000

1,000

12,000,000
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Chairman.

&/9
/i5 %
"Denomi- Number of

D nations sheets Amount
allas &5 150,000 $ 9,000,000
10 750,000 90,000,000
20 500,000 120,000,000
50 30,000 18,000,000
100 35,000 42,000,000
S 500 1,000 6,000,000
@ Francisco 5 850,000 51,000,000
20 1,000,000 21,0,000,000
50 125,000 75,000,000
100 110,000 132,000,000
500 2,000 12,000,000
Total 8 12,900,000 774,000,000
10 7,275,000 873,000,000
20 6,225,000 1,49.,000,000
50 495,000 297,000,000
100 475,000 570,000,000
500 6,000 36,000,000
1000 3,000 36,000,000"

Approved unanimously.
Thereupon the meeting adjourned.
.
Secreta
ppl‘gv eds






