
A meeting of the 1]xecutive Committee was held in the office of the

4overnor on Tuesday, May 5, 1925 at 10:30 a.m.

.Governor•Crissinger

Mr. Miller

Mr. McIntosh (3ervinp.: as , a member of the

Committee. in the absence of Mr. liamlin)

Lldy, 3ecretary

ToleiyLm dated May ilth from the Governor of the Federal .aeserve

Bank of Boston, asking for an expression of the Board's views of the

advisability of the Federal aeserve Bali:: of Boston buying from a member

bank 3 000,000 of City of Boston notes issued in anticipation of taxes.

After discussion, it was moved that the

Governor reply to the teleaTaal stating that

the Board would interpose no objection to such

purchaseThrovided it is consistent with the

Open Market Investment Policy of the ystem

and that the Board understands that this matter

was discussed at a recent meeting of the Open

Market Investment Committee held in New York

at which Governor :larding was present.

-.-Inorandum dated May 5th from the Board's Assistant Counsel, submit-

tinF; draft of - letter to the Federal deserve Agent at New York 
recommend-

inEr that jr. Ogden Mills be permitted. to continue to serve at the same time

1lDon the directorates of the Facmers Loan and Trust Company and 
the United

States "'rust Company, both of Now York City, until the expiration 
of the

Year for which he was elected, and. upon the directorate of the Chatham 
Pheni.s.

Bank and Trust Company of .1;ew York City until the 
expiration of the year for

which he was elected by the stockholders of the Iroir_Ilitan Trust 
Company

which latter company converted during  the year into the 
Metropolitan National

-33.111c and. Trust Company and consolidated with the Chatham and Phenix National

,
-'4124 to form the 'Chatham-Phenix Bank and Trust Company.

Approved.'
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Letter dated April 27th from the Federal deserve .A,L7,.ent at San

2raac1sco, transmitting copy of a letter from the Bank of Italy requesting

Permission of the Federal ieserve Board to transfer the business of its

L,ut Geary Branch from 5716 Geary Strcet, to the Northwest corner of Nineteenth

Avenue and Geary Street, San Francisco.

Approved.

Letter dated ::.ay 1st from the Federal deserve ,Ir:ent at New York, trans-

tlittinp; al)plic:ation of the Central :ercantile .9ank of New York City to open

a branch at Hos. 2, 4 and 6 East Broadway, New York City; the Federal aeserve

4eent stating te application has been considered and approved by the 3ord

Of Directors of the Federal ..Zeserve Bank of New York and that in their opinion

the financial condition of the applicant and the general character of its

illanagement are such as to justify approval of the application; that there is

:311fficient business in the locality to support the existing institutions

a-ad the branch applied for, and that it would be in the interest of the public

14 the locality to have the branch established.

Upon Lotion, the a2p1ication vas approved.

Letter dated April 30th from the Chainnan of the Board of Directors

Of the Federal eserve Bank of Dallas, transmitting copy of a letter from

_1. L. Farrar, Director of the Branch Federal deserve Bank at Houston,

with respect to :a.. Farrar's serving as a member of the Harris County

417.
lgation District -Jomitision, and asking to be advised Whether or not

'.1ch service is in violtion of the spirit of the Board's circular No. 21
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Series of 1915, concerning 'Eligibility of Candidates for Directorships'.

Upon mition, the Governor was requested to ask

the Chairman of the Dallas Bank to personally

acquaint himself with the character of the service

req„lired of the member of the Harris County Navigation

District Commission, and to give the 3oard his views

and recommendation.

Letter dated April 30th from the Chairman of the Board of Directors of

tcie Federal :oserve Bank of St. Louis, quoting a letter from Mr. C. S.

1,:e0ain, a director of the Little aock Branch in which the c,uestion is

raised as to whether or not Mr. McCain's service as a commission(2r of the

i lasiaoad Improvement District No. 10 constitutes violation of the spirit

of the Board's circular No. 21, Series of 1915, concerning "21igibility of

Candidates for Directorships".

After discussion, it was the opinion of the

Committee that the Board Should n)t object to

Mr. EcCain's continuinc2 to serve as a commissioner

of the Pulaski aoad Lmprovement District No. 10.

Letter dated April 29th from the Comptroller of the Currency, advising

°f the resignation of Mr. J. T. Felton, Schedule Clerk in the Federal

serve Issue and aedem2tion DiViSi011, effective April 30th.

Noted.

Letter dated April 29th from the Comptroller of the Currency r commend-
,

a-fJproval of the appointment of Mr. Harold S. Whitney , National Bank

miner, to be assigned to the Second Federal eserve District at a salary

Of 3,000 per annum.

Approved.
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Letter dated April 29th, from the Cemptrolir of the Currency, recom-

.Inending a,2proval of the apT;oint::,ent of Lr. .lobert 2. Smith, National :auk

2x2Jminer, to be assined to the Second. Federal :.:.eserve District at a salary

.of .i5,000 per annum.

proved.

1.d.emorandum dated. ::ay 4th from the Division of _xwninr-Ition, submit-

tins, letter dated. 'Lay 1st from the Federal _Leserve Agent at :...inn2apolis

'Jlith reference to an applicrtion of the 2-11_1ers and-Lorchants ,;tate Bank

Of Mitchinson, Llinnesota, L'or permission to broaden its functions to in-

caude the excrclse of trust powers, approval of which was withheld by tha

30ard on October 2, 1924 pendin,j another examination; the Federal Aeservc

4,3ent forwardin report of an examination made April 14, 1925 which shows

a very unsatisfactory condition and in .which the examiner states that the

bara- is practically insolvent, and recommending that approval be withheld

until the bank is in an entirely satisfactory condition.

rius

Upon motion, it was voted to disapprove the

above, application.

Lemorandum dated April 30th from the Division of Examination refer-

to the application of the Security Bank and Trust Company of Lubbock,

Texas, for one additional share of stock in the Federal aeserve Bank of

Dallas, which was approved on .i.larch 10th, and recommending that the Board's

approval be cancelled in view of the fact that the stock has not been is-

sued or paid for and, the bank has now converted into a national bank re-

ducing its surplus at the time of conversion so that the additional share

':7as not required.
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Upon motion, the -.ction of the Board

idrch 10th in approving the application

of the above named bank for one additional

share of stock 'aas cancelled.

plication of the fanners Cluaranty tate Bank of 3-:ady, '2.exas for

,inornbershi-o in the federal ..eserve 3ystam ;as considered, toether with

MeMOranaum of ril 29th from the Board"S 'eneral jounsel, culling at-

tention to the fact that the coital stock of the applicant bank aLlount

t° OBJ0 no uncertified surplas is „.;„),,00; that the bank in comp-at-

Inc the.amouAt of federal .,i.eservJ hank stock, to which entitled if a mom-

4°°1", has not included the uncertified sur.L)lus, earl recor=ending, therefore,

that t";tc applicant be required to file a new a.„.lication for stock in a

sum oc3ual to 6,,) of its paid-up capital end. surplus; JounJel submitting

also a form of lettJr so advising the federal 2,eserva aent of Dallas.

Upon motion, 3oansel's :eco=endation and

the farm letter were a,iproved.

LiemoL-anaum dated ,pril 26th, from 'Jounsol on the subject of the

forfeiture of memberslii2 by the Bank of 3afford, Bafforci,,Lrizona; Jounsel

submittins- drafts of letters to the bank and to the federal eserve ;Lr-ent

at Dallas stating that in that the bari::: failed durinc- the first fifteen

claYs of Larch to maintain with the Federal _eserve Bank of Dallas the res-

°I've roLluirod by 6ection 19 of the federal ..:eserve .„:.ct, a hearing ril1 be

iii the office of the _,our.a. on June 4, 1925, at which a duly apoointed

11°Ixesentr,tive or representatives of the ban:: are requested to appear to

sllozi cause why it .1,o-21.1 not be required to surrender its stock in the

2ederal ..eserve ak of Dana:, and to forfeit all. ri.hts and privileres of

meMbership in the federal _Oserve 3-ustem, and further that if the Bank
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sires to waive its riFht to appear before the Board, IL a.i..-;p3ar be-

fore the Pedieral oserve Agent on a date to be fixed by him to present

stLch evidence as it riaty care to have transmitted to the Federal 
aeserve

Beard. for its consideration:

Upon motion, the proposed letters were approved.

L,P0.,1126 02 3TAIMILil 

Dated, April 30th, „Wear-a:I.:main,- chanL-os in stock at Federal eserve

May 1st, Banks, as set forth in the Auxiliary Minute Book

2nd, of this date.

4th,

'Dated, hay 5th, ,lecomilIznidin,2; action on applications for fiduciary

powers as set forth in the Auxiliary Minute Book of

this date.
Approved..

Dated, April 30th, ecommoiidiu approval of the appl i 3 at i Oil of -.lir. Tr

4 •

Colbert to serve at the san-,e time as Vice president

of the Pirst 1;-ation.'3.1 Bank,2Lotan, 2oxa3 and as Presi-

dent and director of the Pirst ih.tionl Bank, Jtcmiord,

12ex:s aid as director of the Port ',Vorth National Bank

of 'Port '.,orth, '2exas.
Approved.

Dated, hay 2nd, „Zecod in: approval of the application of Mr. Charles

L. .13ris:73 to servo at the same time as director of the

lielTimack Nat io-11.1.1. Bank, Haverhill, Mass., and as

director and Chairman of the Board. of Directors of the

idiami Bank sad .2r-,-,st Company, Miami; 21a. '

• Approved.

Dated, April 2gth, itecoran-mlinr,; approval Of the application of ;Ir.

Murray to servo at the S'all 0 time as officer and director

of the Des Moines National Bank, Des Moines, Iowa, and

as officer and director of the First National Bank,

.ildorado, Iowa.
Approved.

Dated, hay 4th, .,1ecommendin:1..,.pproval of the application of.Mr. . L.

;:az;ner to serve at the same time as director of the

National Dan:: -.22 3,:_lerce, as director ,,outh
n

j Lae ChicaL-o and as directo the COM7333

rust and 3av Bank, all of Chicago I.

Appro-
"ne adjourned at 11:4-\ o k.

seeretar::.
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