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FEDERAL RESERVE

Rfflce Correspondence ™ Date_ July 12, 1935
Governor Eccles Subject: e
From _ Lauchlin Currie o, ek .

Lc.

Attached is a batch of letters for your signature. Two are
eddressed to the Chairmen of the Federal Reserve Banks of Chicago
and Cleveland, and the other four to presidents of nonmember banks.
They are all in connection with preliminary work on a projected
"white collar" study on the ownership of deposits, end have been
read and approved by Mr. Goldenweiser.

I am sorry to have to bother you with these things at this
time, but we felt that personal letters from you would be the best
way of ensuring cooperation.
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m 12, 1935,

¥r. W. H, notcher,
Acting Federsl Reserve Agent,
Federal Reserve Bank of Clevelend,

Cleveland, Ohio, X

Dear Mr, Fletchers

The enclosed letter is, I think, self-cxplanatory. I should
be very grateful if you would have ribbon coples mede and address
them, umder your signsiure, to the followings

Mr. R. E. Tulloss, President,
First Nationsl Bank and Trust Company,

Springfield, Ohio.

N ¥, H, E, h.“, hes‘dﬁt'
Sagonda Sstionsd Bank,
Springfield, Ohio.

.- :. .. M‘r’ ’raaﬁﬂt'

First Hational Benk and Trust Company,
Hamilton, Ohio. ‘
Mr, C. L. Gebhart, President,

Second Hational Benk,

mm' Ohio.

I should &lso be grateful if you would send repliss or eoples
of replies t0o me as soom &s you regeive them.

Sincerely yours,

Marriner S. Eceles
Governor
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Dear Girs

The Federsl Reserve Boerd has been luvited to submit eppliestisns
for projectas wmder the wgrks rolisf program for the purpose of prosecute
ing stuwifes of & Cdesirsble cherscter whilc et ths seme time affording
employment for ®shits collar® sorkers mov om th relief rolls, Ome
groject shore fessdbility 1s belng iavestigeted is o ssmple study of
the distribution of ownership of deposits sad the cheng s 4n such omer-
ehip in the eritliesl years 1928-32, There 1o st prescat mo informetion
on this subjeet amd 4t 4 falt thet the study might yi-ld results
significant for the imterpretstion of business co:ditione and, ther-fore,
for the formulstion of credit policles,

Your benk hes been tentativel) selected as one which 1t wsoulc be
deairable %o include in the sample stu.y, snd I heve heon ssked by
Governor Ecelos to commmmicate wiih you., OBinee the iavestigation would
recuire sceess to the deposit ludgors of the zelected banks, I =ish to
ingui-e shether you think it wouid be feasible for you to ceeperatic,
The Board fesls that before it coa malte eny commitments in imdtisting
this project 4t must first seccurs some assurences of cooperatioa from
the selested Danks, The speelfic rejuest would probably amoust 10 songe
thing 1ike desk or countor spsee for twe clerks who would havs acedss
to your depeosit ledgars and eredit filec, It hes beea suggested that
you may huve baen foreed to lay off cepable and trustworthy clerxs or
bookeepers wvhom you would be glad to see wselully emoloysed, Any such
former smaloyees of your bamk, or othsr bookkeepers or sccountants in
your cosuumdty mos re@elving roliel or «2i;ibl: to receive em loyment
from the Federsl sorks progrem, whopge diserestion and iategrity iz kmown
te you would be sn obvious smd happy cheles for all cuncerned,

Since the: meterfal to be studicd ie of & Mphly confidentisl chare
seter, it 1z plammed, of course, to devise statisticel schedules shich
will aressrwe this coafidemees It 4. posedble to code schedules im such
& m:nner that the only persons that would scve the nemcs of the bepks?
curtomers with the schodules of deller smounts would be the original
trenserdbing clerks, In order o sefeguard sgeinst leaks at this point
umuuumunlmmmammtmm kmown to
and trusted by the bemk or bunks entersds -

Governor Becles wishos me to recommnd this projeet to youwr sttep~
tion as & means of alding cspsble former employrmes or other trustworihy
an’ competen’ mammvmhuwe—umm
ntﬂlu-wdm mm.muumm
would be of walue sad

Mo'myw'

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



July 12, 1985,

Mr. Van Vechten Shaffer, President,
Guarsnty Bank and Trust Company,
Cedar Espids, lows,

Dear Sirs

The Federal Reserve Board has been invited to submit aspplications
for projects under the works reliefl progrem for the purpose of prosecut-
ing studies of a desirable character while at the seme time affording
employment for ®white collar® workers uow on the relief rolls. Onme
project whose feasibilit: 1s being investigated is a seample study of
the distribution of ownership of deposits and the chemges in such owner-
ship in the criticel years 18928-82, There is at present mo information
on this subject and it is felt the! the study might yield results
significant for the interpretation of business coanditions amd, therefore,

P for the formulstion of credit poliecies.

Your bank has been tentstively selected ax one which it would be
desirable to include in the sample study, Since the iavestigation would
require sccess to the deposit ledgers of the selected bemiks, I wish to
inquire whether you think it would be feasible for you to cooperatc,

The Board feels that before it can make any commitments in initiating
this projeet it must first secure some assursmces of cooperstion from
the selected banks. The specific request would probably amount to some~
thing like desk or counter space for two clerks who would have access

to your deposit ledgers and credit files, The thought has oceurred to
me thet you may have been forced to lay off capable and trustworthy
clérks or bookkeepers whom you would be glad to sce usefl 1ly emoloyed.
Any such former employees of your banik, or other bookkeepers or accounte
ents in your commumity now reeeiving relief or eligible to reeeive
employment from the Federal works program, whose diseretion and integrity
is kmown to you would be an obwilous and happy choice for ell concerned.

Since the materlsl to be studied is of a highly confidentisl chare
acter, it is plammed, of course, to devise statistieal schedules which
will preserve this coafidence. It is possible to code schedules in such
a manner that the only persons that would see the names of the bunks?
customers with the schedules of dollar asmounts would be the
transeribing clerks. In order to safeguard against leaks at this poiant
it would be necessary to select capeble clerks that would be knowm to
ndt!utdtvthha ‘banks entered.

Ject to your attemtion as a means of alding

: of
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Ty Mr. Van Vechten Shaffer

your community mow in wnfortumate circumstsmces, as well as &
means of prosecuting am investigstion which it is believed would
be of value snd importence?

Yours very truly,

W S. Eccles
Governor
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July 12, 1955,

Mr. E. M. Stevens,
Chairmen, Federal Reserve Bank of Chicago,
Chicago, Illinois,

Dear Mr, Stevenss

The enclosed letter is, I think, self-explenatory. I should
be very grateful if you would have ribvbon copies made and address
them, under your signature, to the followings

F. B. Bernard, President,
Herchsnts Netional Bank,
Muncie, Indizna.

F. D. Rose, President,
—~ Herchentc Trust znd Savings Co.,
Muncie, Indizns.

8. E. W‘lﬁ. kaddu‘.
Merchents Netionsl Bank,
Ceder Repids, Iowa,

Williem Barnes, Jr., President,
Citigzens Nationel Benk,
Degatur, Illinois,

0. B, Gorin, Prosideat,
Millikin National Bank,
Decatur, Illinois.

H. R. Gregory, mt’
The Netional Benk of Deeatur,
Decatur, Illinois.

I should slso be grateful if you would send replies or copies
of replics to me as soon as you receive them,

Sincerely yours,

2 Marriner 8. Eccles
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Dear Sirs

The Federal Reserve Boerd has been invited to submit appliestions
for projects umder the works relief program for the purpose of prosecut-
ing studies of & desirsble character while &t the seme time affording
employment for Pwhitc collsr® worfkers mow om th- relief rolls. Ome
project whose feasibllity is being investigated 1s & ssmple study of
the distribution of owmership of deposits samd the chemges im such omnere
ship in the eritical years 192882, There i: at present mo informstion
on this subject emc it 4« felt that the study might ylcld results
significent for the imterpretation of businees conditione amd, thercfore,
for the formulatiom of credit policies,.

. Your bank has beem tentatively selected as one which it would be
desirable to imclude in the sempl: stuiy, sund I heve been asked by
Governor Eccles to commumicate with you. Since the imvestigsiion would
require access to the deposit ledgsrs of the selected banks, I wish to
inguire whether you think it would be feasible for you to cooperste.
The Board feels thet before it can make sny commitments in initisting
this project 4t must firsi secure some assursnces of cooperation from
the seleeted basmks, The specific request would probably amouat to some=
thing like desk or counter spece for two clerks who would hsve accéss
to your deposit ledgers and credit files. It hes been suggested that

Vo you msy have been forced to lsy off capable and trustworthy clsrks or
bookkeepers shom you would be glad to see usefully employed. Any such
former employces of your bamk, or other bookkeepers or zecountemts in
your commumity mow regeliving rclief or eligibl: to receive emoloyment
from the Fodersl works program, whose diseretion and integrity is kmowm
to you woulé be an obvious =nd happy choice for a2ll concerned,

Since the msterial to be studicd is of & highly confidemtizl chare
acter, it is plammed, of course, to devise stetisticsl schedules which
will preserve this confidences It i° possible to code schedules im such
e menner that the only persons that would see the mameos of the bamks®
customers with the schedules of dollsr amounts would be the original
trenseribing clsrks, In order to safeguerd against lesks at this point
it would be necessery to selsct capable clerks thet would be known to
sad trusted by the bamk or banks catered.

Governor Eccles wishes me to recommend this project to your atten-
tion as & means of aldiag cepeble former cmployees or other trustworthy
and coapeten! members of your commumity mow im umfortumste circumstamces,
as well as & mesms of prosecuting aam investigstion shich it is believed
would be of walue amé importemce,

Your: very trulys
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July 12, 195,

Mr, Frank C. 'Blch, h681dent.

Peoples Savings Bank,
Cedar Rapids, Iowsa,

Dear Sirs

The Federal Reserve Board has been invited to submit appli-
cetions for projects under the works relief program for the
purpose of prosecuting studies of a desirable cter while
&t the same time affording employment for ®whit r® workers
now on the relief rolls, One project whose feesibility is being
investigated is & sample study of the distribution of owmership
of depocits amd the changes in such ownership in the criticsl
yesrs 1928-32. There is et present no information om this sub-
Ject and it is felt that the study might yleld results signifi-

= cant for the interpretstion of business conditions and, therefore,
for the formulation of credit policles,

Your benk hss been tentatively selected as one which it
would be desirable to include in the semple study. Since the
investigation would require access to the deposit ledgers of
the selected banks, I wish to inqui-e whether you think it would
be feasible for you to cooperste., The Board feels thet before
it can meke any commitments in initiating this project it must
first secure some scsursnces of cooperation from the selected
bsnkeg, The specifiec regquest would probably amount to something
like desk or counter space for two clerks whe would have access
to your deposit ledgers and credit files, The thought has occurrsd
to me that you may have been forced to lay off capeble snd truste
worthy clerks or bookkcepers whom you would be glad to sce use=-
fully employed. Any such former employees of your bank, or other

or accountants in your community now reeeiving relief

or sligible to receive employment from the Federal works program,
whose diseretion and integrity is known to you would be an obvious
and happy choice for all concernmed.

Since the materisl to be studied is of a highly coafidential
character, it i: plammed, of course, to devise statisiicel
schedules which will preserve this confidemce., It iz possible
to code schedules in such & msnner thet the only persons that
would sce the mames of the bamks® customers with the schedules

Y of dollar amounts would be the originsl transcribing clerks, In
order to safeguard against leaks at this point it would be necess-
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Mr. Frank C, Welch

Mey I recommend this project to your attention as & means
of aiding capable former employees or other trustworthy and
competent members of your comnunity now im umfortunate circum-
stances, as well as a means of prosscuting am investigstion
which it i believed would be of walue and importance?

Yours very truly,

Marriner 8. Eccles
Governor
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July 12, 1935,

Nr. Henry A. Remtachler, Procident,
Citizens Savings Bank and Trust Company,
lﬁlton. Ohio.

Dear Sirs

The Federal Reserve Board has been invited to submit appli-
cations for projects under the works relief program for the
purpose of prosecuting studies of & desirable character while
2t the same time affording employment for ®white collar® workers
now on the relief rolls. One project whosze feasibility is being
investigated is a sample study of the distribuytion of owmership
of deposits and the changes in such ownership in the critiesl
years 1928-32, There is at present no information om this sub-
Ject amd 1t is felt thet the study might yield results signifie
cant for the interpretaiion of business conditions amnd, therefore,
for the formulation of credit policies.

Your bank has besn temtatively selected as one which it
would be desirable to include in the sample study. Since the
investigation would require access to the deposit ledgers of
the selected banks, I wish to inquire whether you think it would
be feasible for you to cooperste. The Board feels that before
it can make zny commitments in imitiating this project it must
first secure some assurences of cooperation from the seleceted
banks. The specdfic request would probably amount to something
like desk or counter spece for two clerks who would have access
to your deposit ledgers and credit files, The thought has occurred
to me that you may have been forced to lay off capable and truste
worthy clerks or bookkeepers whom you would be glad to see use-
full employed. Any such former of your bank, othe
bookkeepers or saccountants im your ty now reeelving reli
or eligible to receive employment from the Federsl works pro
whose diseretion and integrity is kmowm to you would be am o
and happy choice for all concsrned.

Since the material to be studied is of a highly confidentisl
character, it is plammed, of course, to dewise statistical
schedules which will preserve this confidence, It 1z pcssible
to code schedules in such s menner that the only persons that
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Henry A. Remtschler

would see the names of the banks® customers with the schedules

of dollar smounts would be the origimal transeribing clerks. In
order to safeguerd ageinst leaks at this point it would be mecessw
ary to seleet capable clerks that would be kmown to and trusted
by the bank or banks entered.

Mey I recommend this project to your atteantion as & mesns
of alding capable former employeces or other trustworthy end
conmpetent members of your comaumity now in wnfortunste circum-
staences, as well as a meamns of prosccuting an investigation
which it is beliewed would be o velue and importenee?

Yours very truly,

Marriner 8. Ececles
Governor

LCiem

)/;I
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July 1z, 1935,

&o‘obomm President,
United Stete e o

Cedsr Rspids, Iowz.
Dear Sirt

The Federsl Reserve Board hes been invited to submit appli-
cations for projects umder the works relief program for the
purpose of prosecuting studies of a desirable character while
&t the seme time affording employment for "white collar® workers
now on the relief rolls. One project whose feasibility is being
investigated is a semple study of the distribution of ownership
of deposits amd the changes in such ownership im the eritical

) years 1928-58, There is &t present mo information om this sub-
o~ ject and it is felt that the sthdy might yield results signifi-
cant for the interpretation of business conditions and, therefore,
for the formulaiion of credit policies.

Your bank has beem tentatively selected as one which it
would be desirable to ineclude in ths seaple study. Since the
investigation would require access tc the deposit ledgers of
the selected banks, I wish to inuulre whether you thiak it would
be feasible for you to cooperate. The Board feels that before
it can make any commitments in imitiating this project it must
first secure some assurances of cooperation from the selected
banks. The specific request would probably smount to something
like desk or counter space for two clerks who would have access
to your deposit ledgers and credit files. The thought has oceurred
to me that you may have been foreced to lay off capable and truste
worthy clerks or bookkeepers whom you would be glad to sce use-
fully employesd. Any such former employees of your bamk, or other
bookkeepers or accountants im your commumity mow reeeiving rcliefl
or eligible to receive employment from the Federal works program,
whose discretion snd integrity is known to you would be an obvions
and happy choice for all conecermed,

Since the msterial to be studied is of 2 highly confidemtial
charscter, it 1s planmed, of course, to devise statistical
schedules which will preserve this co.fidence. It i: possible
to code schedules im such & manncr that the only persons that
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¥r. 3. L. Prochaska.

would see the mames of the benks' customers with the schedules

of doller smounts would be the orisinal trenseribing clerks. Ia
order to sefeguard against leaks at this poimnt it would be nicesse
ary to select capable clerks that would be kmown to and trusted
by the bamk or benks entered.

May I recommend this project to your sattention as & mcens
of slding capable former employses or other trustworthy end
competent members of your community now in unfortunste circum-
stences; &8 well as & means of prosecuting an investigstion
which it ic believed would be of value and imporiance?

Yours very truly,

Marriner 8, Eceles
Governor

LCiem
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