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For imme~iate release at 3:30 ?.M. January 13, 1S27. 

Mr. Owen D. Young, of l1e..,. York City, hns today been a:r;»::ointed by t..lJ.e 

Federal Reserve Bo&·d as a Class C Director and Deyuty Chairman of the :Bo~:.rd. of Di-

rectors of the Federal Reserve Bank of Ne~ York. In or~er to acce)t this ~)~oint-

me~t :~. Young has resi~ed his position as a Class B Director of the Bank, an of

fice to which he was twice elected by the me~ber banks of the district and which 

he ho.s held since January lst, 1923. !lr. loung has accepted the new ~pointment 

u~on the unanimous reQuest of the Federal Reserve Boar~. i~ ~hich the 5irectors 

and officers· of the New York :Ba..."lk most heartily co11cu.rred. Under the terms of the· 
. . 

law his successor as a Class B Director will oe determined by a special election 

of the member batik~ in Grou'!? l, the b~~~~ in the district which have a ca~ital and 

surplus in excess of $1,999,000, 

The ;:>osition to which Mr. Young has been awointed wa~, ~til recently, 

hel~ by Mr. Willi~n L. Saunders, of Plainfield, New Jersey, whose term expired on 
I 

December 31, 1926. Mr. Saunders has served as a Class ·c Director for ten years e.u:· 

as De·9Uty Cha.irJDall for five years. In recog.aition of the important service which 

he has rendered, the Board of Directors of the Federal Reserve Bank of New York 

adopted the following resolution at their meeti~ today: 

11't0on the retirement of Mr. William L. SelLlders as a Class 
~ tirector and Deputy Chairman, his associates on the Board desire 
to express their ap~reciation of the u~sclfish and effective ser
vice which he has rendered durin~ the nast ten years. 

Distiilgtli.shed as an engine~r, inventor and industrial cxe
m\tive, he has given liberally of his time ~1d energy to the af
fairs of the bank, and his broad knowlod~c ~td cxp~rience, caupl-
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cd with sou>"ld judgment and tact, has enabled him to make a large 
contribution to tho determination of it;3 nolicic3. Tho directors 
and officers will miss greatly his wise coLu'..sel anti kindly person
ali ty. 11 

Letter sent by Mr. Young to the comnittoe ap~ointed 
by the Bankers' Associations of New York, N0w Jersey and 
Connecticut on nominations for d.irectors of the Federal 
Reserve Bank of New York: 

"Dear Sir: 

One year ago I was nominated and elected for a second term 
by the Group 1 il1:ember Banks as a Class B Director of the Federal Re
serve Bank of New York. There is, therefore, substantially two years 
of my term unexpired. It so happens that as of December 31, 1926, 
Mr. Pierre Jay resigned as Chairman of the Board of the Federal Re
serve Bank of 'Hew York, and the term of Mr. William L. Saunders, a 
Class C Director of the Federal Reserve Bank of New York expired by 
li~itation. Mr. Saunders had during his long term of service been 
designated by the Federal Reserve Board as Deputy Chairman of the 
3oard. of the Federal Reserve .Bank of New York. 

These two occurrences coming coincidently left the .Board 
without a Chairman, and the Federal Reserve .Board designated Mr. 
Clarence Woolley, the other Class C Director, to act as Deputy Chair
man. Mr. Woolley, for personal reasons, felt unable to accept, for 
the remainder of his term, the Deputy Chairmanship. Thereupon the 
Federal Reserve Board, with the concurrence of the Secretary of the 
Treasury (the Chairman of the Federal Reserve Board) requested me to 
resign as a Class .B Director of the Federal Reserve Bank of New York 
in order that they might appoint me a Class C Director, with the de
signation of Deputy Chairman. That request was concurred in by the 
.Board. of Directors of the Federal Reserve .Batik of New York and by 
the executive officers of the bank. 

Under such circurnstances it seems to me that I was serv
ing the Federal Reserve System and the New York .Bank best, and there
fore serving the banks which nominated and elected me best by ac
quiescence in the request. Accordingly, I wish to advise you that 
I will present my resignation as a Class .B Director of the bank to 
the next meeting of this Eoard on Thursday, January 13, at which 
time I have no doubt of it~ acceptance~ 

I sincerely hope that you gentlemen whom I may regard as 
the representatives of the banks which elected me, will feel that 
I have acted wisely under the circumstances in resigning the Class 
.B Directorship. May I also in this way communicate to you, and to 
those banks who were my constituents, my appreciation of the honor 
which you did me in choosing me for such a high and responsible of
fice. 

Very respectfully yours." 

Digitized for FRASER 
http://fraser.stlouisfed.org/ 
Federal Reserve Bank of St. Louis




