COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Finel List of Repositories
for
Selective Inventory of the Carter Gless Pepers

May 9, 1956
Board of Governors of FR System
12 Federal Reserve Banks
Brookings Institution Librery
Library of Congress - 2 copies
New York Public Librery
Harverd University
Messachusetts Institute of Technology
Yele University
Princeton University
Columbia University
Cornell University
University of Pennsylvania
University of Chicego
University of Michigsan
University of Wisconsin
University of Missouri University of No. Caroline
University of California (at Berkeley) University of Wsshington
Leland Stanford Univergity Duke University
University of Virginie (has copies) Northwestern University

Vanderbilt University University of Minnesota
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Hinutes of Fuseutive Sonuities Mreting
.mxo.xm

The Exsoutive Conuittee convensd et 2110 pen, in the lounge st the
Wsh&ﬂmﬁ.ﬂ. ALl members vers present, slee Mise Adsme as Bxsoutive
mm.

HBesolutiong

On the besie of & nemorandus circuisted in adwenes by Nr. ¥Woadward,
it vap to sypropriate §1,500 as & pllet grent to the Colusdin Uni~
veraity for soets in the sotulsition and srrengement for

Mﬂvm&thmﬂh&'m T™iia grant wae sssigned out
#xanlns»wmmummdmm

It was that Dr, Einceld's Solsetive Inventory of the Pe
of Carter {eh the Coxsittee has 35 simeogre hed co;les, be
distriduted %o ‘m 4 st of provosed depositories will be drawn wp
and cizoulated to rembers of ths Ixeeutive Comaitiee for their sdditions or

It weg that the list of jertinest sccllections of priwets
papers which the s ataff hes eon dled should be dupliontad and diew
tributed to the sese iist,

Hoysexseping Detells

Antieipating the Comnittee's later sp:ovovsl of Brookings propossls
for the soesptenes of sdded odninistretive responsidiiity is the Cronittes's
wvork, verious decisions were uede a3 followsy

Ixpeoted date of trensfer of resesrch materials ¢ Brookisgs -
June 1, 1956, - :

gns (insiuding vaestions dus)

Kiss Adans - Jume 30, 1956

Hiss Burstein - Jums 30, 19% |

Miss MoKinatey (partetize) vhem sppropricte, dut not later
than Juns 30, 1936

http://fraser.stlouisfed.org/
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An inventory of resecreh materials, files, Minute Books,
supplies end ssulpment will be mede, send srrangenents cozjleted for transfer-
ring appropricte items to Brockings by June lst. It wes pointed out that
Commities files contain certein confidentisl materisl, such sa records of
interviews, verbatine of the Prineceton mmetings, #to., snd that these nust be

lsbelled to prevent danger of unsuthariszed use, DBooks which hawve
been soommulated, and vhich ere duplicested in the Brockiags idbrery, will re-
sein in the Federel Beasrve Bank of Hew York,

LOS0E 0F antl tles

Dre Cullkins indlcated that ths hendiing of Comnittee meetings,
Hisutes and other gervice deteils would be the task of the new project hesd
snd his seorelary.

244 Businesg

Mr. Sproul reported for the record thet folloving the previous noete
ing he hed written both Hr. Russell Leffingwell and Er, Perker B, Wilils sbout
pepers, My, Leffingwell indicated thet he wvanted any of his Treasury pepers
#till on hand %o go to the Library of Congress, MNr, Wilils ezpressed & wish
thet his mother, his brothers and himgelf go over his father's pepers bDefore
sending twem on to Colwmbis, Attempts will be made by Mergsrst Myers
a5 an old friend, to see that the H, Perker ¥iliis colleetion gres to Colusbis
inteet, but no sotion hes yet been token.

Thae neeting ves sdjourned st 2030 .,

Donsld Yoodwverd
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MINUTE BOOK
Exec. Committee Meeting
April 16, 1956

- Quoted from letter from Dr. Ceikins of April 27, 1956:

"Tt wes moved, seconded, and cerried tast the suggestion made
by the Committee on the History of the Federal Reserve System that
the Institution assume & larger share of responsibility for the
project be approved on condition thet a staff person who could
exercise this responsibility be found."

Y
-
-
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

dpril 18, 1956

701 Mesmsrs, Allan By Chetirmen
¥, lm;:l‘mm
Robert D, Calking
Donald B, Voodward, Secretery

4% the Executive Comnittee meeting on Mondsy
fpril 16th, 1t wer agreed that mimcogrerhed eopies of Dr,
Kinocaid's Seleetive Inventory of the Cartsr Glass Prpers
should be distributed to appropriate libreries. In pree
paration for this distribution, & list of such iibraries
was requested,

The Comnittee has on hend thirty-five copies of

Conmittes deletions or additions within the limit
of 35 coples are needed in meking sure that these invantories
are plaged vhere they will be most useful, The p
iist follows, It is sseumed thet ome copy goes to each
institution nsmed unless othervise indlceated,

Mildred Adsms
Executive Director
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April 18, 1956

' Bourd of Governors, Federal Reserve System
v 12 Federel Reserve Banks

Brookinge Institution iibrery

Library of Congress - 2 copies

Hew Jork Public Library

Harverd Undversity

Hassachusetts Institute of Technology

Yele University

Princeton University

Colusbie University

Cornell University

University of Pemnsylvania

University of Chicago

University of Michigan

University of Wigeonsin

University of Missouri

University of Californie (st Berkeley)

Leland Stanford University

University of Virginie (hes copies)

Venderbilt University
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Tou vill remesber that st the Prisceton mesting 1t vas dectded thet the
the Coluabie Libyery might meke for headiing baskers' papers, but thet we eould
not ourselves tske the initistive in meking sueh & vequest,

Folloving thet meeting Miss Adwms and I met with Dr, Logsdon, head of
the Colunbie libreries, end out of thet conference came the sugzesti-n whieh I
vould nov like to yut before you,

You will ressuber thet this ides of having Colwdis set wp & center for
the colleeting of bankers' pepers, perticulsrly those vhich refleet banking iife
in Bew Tork, is one vhich we origiseted, After seversl diseussions lsst yesr on
the pert of our shalrsan end nyself, snd vith the suppert of the Coamittes, Columbis,
and in psrticuler Rr. Logsdon, became interested,

In those diseussions flgures pleyed an ixportent, if somevhat theorvetis,
part, A gusss was made that jerheps the alse of the srojeet could be messured in
terms of 25 collections, Amother guess ves made thet 1t would take $1,500 plus to
#et esch eollection in order end servioe 1%, 8o & figure of §35,000 wes srrived ot
&3 the szount vhieh would be needed if Colusbis undertook the projest, It is that
figure they will ask for, snd thet request whleh we have agresd to suyport,

Heanwnile, however, the Librery hes desonstrated its good faith by going
right shesd vithout waiting for fusds, The papers of Frenk Venderliip, cited during
lest sunmer's discussions sc one of the sollsetions vhleh xight be obtained for
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Colunbis Projest e

- the projeet, have been taken from the howse &t Scarborough to the Columbis Lidrary
end sre now being sorted, Dr. Logsdon, vho went up himselfl to help get them out of
the Vanderiip gersge and into the truck, reports the eolliestion to be very rich in
asterisl which will be of interest %o this Comnittee, He thinks it mey ccoupy es
seny as 100 file dravers vhen set in order, and he figures the cost of hendiing 2t
sbout $1500, Ineidentally, this figure lies betwesn the §2,840 which the Librexy
of Congress eatimster they spent on processing the Ogden Mills pepsrs; and the
$1,200 per collection which vas an seriiesr guess of ours,

It is &t this point thet I recommend that the Committee demonstrate
cooperative snthusiass. Lust Pebrusry, when Miss Adam» was meking her report on
vays of handling pepers, snd we were trying to figure shesd on what the dinensions
of thei problem might be, the Executive Comnittes ssrmsrked $11,000 ne s fund out
of which the costs of hendiing collections eould be paid, Ve have not dipped inte
that fund et sllj I em now proposing thet we do so. I would iike to see us make &
pllot grant to Colmmbiz for working over the Vanderlip pepers. I ssk this on three
countst first, becsuse this Lo exsotly the kind of work we hed in nind & year sgo
when we set up the peper-handling fund; seecud, becsuse I think we owe Columbis
soeething move then verbsl backing in this job wvhieh they are doing at our sugges-
tion} third, becsuse we want them to take on more collections right mow, snd &
amall demonstretion of support will meen @ grest desl,

Dr, Logsdon iz theroughly converted to the ides of Columbis sz 2 center for
bankers' papers, dut he must desl with sssceletes who sre still skeptiesl, Also he
is under pressure from zeny differeat kinds of interests, If st this point we cen
beck him with & msell pllot grent of setusl working money, I think it sey mocoth the
wvey for the vhole ides of Columbis se & nutleus for finsneial solisstions,

1 thersfore propose thet we give the Columbis libraries & pilot grsnt of
$3,500 towsrd the costs of hendiing, sorting, indexing snd listing the pepers of
FPrenk Venderlip.

Bonsld
Seeretery
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

AGEERL
Executive Connittes M;

Convens st 2 peme

1. Columbis 14 oject. o Voodwerd - aenorandun eireulsted
::wtn brary proj (¥r

Besolution to spprepriste $1,500 2z & pllot great for handling costs
IW!DM Bt o SE008 Gk atis Tor 06 plugecs to.

IX. fTrensfer of projects, Af transfer of exscutive suthority to Brookings is
spproved in sovning meeting of full Committse - desisions involved:

Chandier 1ife of Streng - mo problems
Kinoaild-Gluse Inventory to de finighed - distributed?
dst of papers locsted - to be dlgtriduted?

111, Housekeeping deteils comnected vith trensfer of execulive respoasidility
%o Brookings, if spproved in sorning meeting of faull Comsittest

Dets of trassfer Wet errengesents for
servieing Coxeittoe?
Staff tersimations (June 1, 1956)?
Miss Adass
Mize Burstein

Hias MeKinstry (part-tive)
Moving of files snd moteriels

Curd files Roaks
Corresyondence files Supplies and equlpment
Hinute bocks

IV, Any word ts ge %o lisioon officers in Federsl Reserve Dunks or to
others ebout shift to Brookinge?

AdJonra et 3 pem,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
Minuteg
Distributed
Decexber 23, 1955

T0: Hesers, £llan Chairman
¥. Randolph ess
Robert D, Celkins

The meeting vas eslled for 1 pem. in the Directors' Diming Room of
the Pedersl Reserve Bank of Hew York. rmen Sproul, Messrs., Calkins and
Voodwsrd vere present, snd Miss Adsms as Executive Pirector, Nr. Burgess,
unsvoidably detained, wes represented by & written expreseion of preference
on certain items previously snnounced for discussion,

Minutes of the previous meeting of the Executive Committes (on
Hovember 25, 1955) for the open session were sccspted as distributed, Hinutes
m '::uun session vere accepted with one correction, noted in the
L

01d Business

The purpose of the meeting was declared by the Chairman to be the
completion of & progrem of setion % bDe submitted to the full Comrittes at a
meating to be ealled in Jenusry, Tovard thet end, the Comuittee continued
diseussion of the revised program formuleted tentatively in executive session
on November 25th. On the basis of & memorandus then requested (prepared by

Dr, Calking and Miss Adems), the Comnittee sgreed on these points of the
proposed progremi

L, Publlcations Progrem

(1) Thet thers should be & single volume sequential history of the Federsl
Reserve System, This would be factusl, to be bused on the assumption
that as the Systex has contimed to be aa evolving mechanism its
histery 4i¢ the story of its growth and change, to contain s minimum
of interpretation, and to be designed for classroom use or &s sup-
plementary reading,

(2) M™at a volume, or two, of selected resdings on the Federel Reserve
System should be prepered in connection with the history, this volume
to consist in the main of published muterisls, key documsnts, state-
uents in hearings or speeches, coming &t key points in the growih of
the System, Particuler sttention is to bde paid to materisl commonly
difficult of sceess but important to students,
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Executive Com:ittee
Decamber 19, 195§ “l e

(3) Thet & group of monogresh volumes be prepared, in gensrel slong the
iines of the memorondum prepsred by Dr, Calkins snd Miss Adems dut
vith their volumer III and IV s& the core of thiz seetor, and pos-
sibly omitting their volumes V snd VI, These monogreghs, going deeper
into episodes, periods, functions, eto, than ls possible in the his~
tory would ededt of {nterpretetion end discussion of eontroversiasl
points lseking in the fectusl history.

(4) Met & volums of unpublished material be considered, to be based on
fmportant ftems in the various collections found in the course of
this project; %0 be prefeced by & desoription of the search for
m«::,musmmannatmmnnnatam
uncove .

dusiors

It ves agreed thaet the Seleective Inveutory of Csrter Glass Papers
not be published, but thet Miss Burnstt be acked to prepare g simple index for
the Inventory in its miseogrephed form., The mimeogrephed volumes im binders
would then be distriduted o Intersazted libreriss,

Concerning possible euthors of the one-volume hlstory suggested at
the executive session, 1t wes reported that neither Harold Boelse nor Relph
mm»;mm.wws. a2 Dr, Howerd Ellls sesued to
conbine the gqualities of P oxperience snd probeble avellsbility,
he be consulted sz to his willingness to underteke the hiaztery or & monograrh.
Pr. Cealking sgreed to undertsks this et the mid-yesr scononis meetings. It
wos deeided to present no formsl discussion of the work of this Committes at
those mestings, but %o use thesm informally ss ovcasion aroge,

Respecting monograph suthors, two ecourses were suggested: one, thet
of sending n ilst of monogreyhs (vhen sgreed ugon) to the heeds of sconomies
depertasnts in large univeraities snd ssking wvhet seholers might be interested;
the other, the develorment of candidates for momograeph writing through the
provossd seminar st Brookings,

Dr. Celking asnmnounced thei My, Woodward had consented to lead the

g:mcd confevence and seuinars at Brookings 1f this progrem 1s accepted,

plan, still teatative, ealls for joint sponsorship by this Comsittee and
Brookings of one mesting in the spring of 1956 to serve the purpose of the con~
ferance of experts described in the Progress and Flams report, and & series of
seven or eight for carefully sslected men snd women to run once = month from
perhaps September on. Thess sutumn seminers should be fertils cnd valuehle
in the matter of exploring poseible momograph sudbjects. DPr. Calking stated
thet foundation help would be needed to pay treveling expenses of participants,
and suggested that appeal might profitably e made to the Merrill Foundation,

Mr, Voodwsrd end Migs Adame vere requested to prepere a detsiled state-
ment on seminer plans to be submitted to the full Committes in advsnee of the
Janusry nesting.
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- Executive Comnittee
Becember 19, 1955 -3

It vas pd that a Seturdsy moeting of the full Committes be
eslled for Jununry 14th or Janusry Zlst, preferehly in Princeton. The im-
portance of selecting s date wilch would stityect full =ttendance wes stressed,

It wea ggreed that the Executdive Comuittee would reecumend to the
full Committee the propeossl thet the Coluabls University Library be plaeed in
s position to colleoct, orgsnlse and put into usshle condition sll desivadle
collections of pepsrs not elesriy destined for smother institution, and that
& plen of sotion be deviged whersby the Committee snd the Columbia Librery
Jointly seek & great of tas necessary $36,000 from a foundation, telking first
to the Hockefellier Foundetion,

Hgurskeeping Petsilp

Hige idems sgreed to continus operetion of the office on the present
basiz until after setica om future plsnes hed been taken by the vhobe Conmittse,

In viev of the faot that Miss Bursteln 1o now the full-tine
a‘:ﬁ’g ‘s;umn. it ves giresd that her selery be ralsed frem 269,23 par week
*

Dy, Culkins will send the Bockefeller Foundstion = budget fer
19%5-56 based on preseat comaitments but vith 2 contingency fund lerge enough
to cover those whieh swalt eotion by the full Comndttee,

Rewpectfully submitted,

Donsld B, Yoodverd
Secretery
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Lo § -\=! 'S LD 2% _:I__. 2204 M
Mew York, Deosuber 19, 19

Minutes

Of the previcus Executive Conmittee Mesting held November 25, 1935
wore distriduted Decender 14, 1944

OFf tae executive session of thet weeting were distridbuted December 1, 1988

Olé Business
Progress on revised preogrem proposed st exesutive session

Honogreshs « disensetion of menorandus prepered by Dr. Calking and
Mise ddeny (dietributed m 12, 194%)

Plsns for
Volume of seleoted resdings - Mies Adenme to report
Discussion at professionel spsoelations after Christmes
Proposed series of seminars at Brookings
dousekeoeping deteils
Office operation after Jenusry 15th ~ Miss Adsms %0 report
Budget ohangen?
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Exscative Coanlttes Moeting
December 19, 1955 o o |

F1 gy b~

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Scures Materisl foop siiieh Sugtation cen be Made

Basie, and in the Pubiie Domain
Legisletion (bastie law pessed in 1917, with smendments over decedes)
Chenges brought ebout through litigation srd sourt interpretstion
Offieisl reports
Anmusl report of the Board
Annuel reports of the Banks
Nonthiy Bulletin of the Board
Rulings of the Boerd
Congreasional hearings sud debates
1912 Pujo momey trust hearings
Debates surrounding yasssge of tae Aet (1913)
dgrieulitural hearings of the 1920%s
Stabilisstion hearings of 1926
Pocore hearings, 1934 (Stoek Exohsnge prectices)
Douglas hearings, 1949
Patmen heerings, 1952

Hearings surrounding Benk Lew of 1935
(Law of 1933 psssed withowt heerings)

Ete,

Basie, but not in the Pudblic Domain

Minutes of

Directors of the Banks
Governors' Conferences (Presidents)
Cazirmen's Conferences
Open Market Committee
Federal idvisory Couaeil
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= Exsentive Gorrd ttee Mosting
Decesher 12, 1935

- g -

Basle, but not in the Public Pomain (continued)
Offiecisl sorrespondence
Files in the Sosrd
Tiles in the Banks
Letters copled in ths Arehives of the Federsl Reserve Bank of
Nevw York

Private pepers of sotive pertleipents (some 100 coliestions now listed)
Secondsry Soures Meterisl
Books written by participents, sev out of priat
Gless
Herding
Varburg
Wiliis
8trong pepers-Burgess
Contumporary press soscumts
Covmsreial and Flsaccisl Coronisle
Hev York Times
¥ashington Post
Eta,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

December 12, 1955
103 Messrs. Allan Sproul, Chsirmen
W. Randolph 888
Robert D. Calkins
Doneld B, Woodwerd, Seoretary

The meterigl which follews, concerasd mainly with wonogrepha, is
sent you to serve as besis for the first item to be dlscussed at the meeting
of the Executive Committee schieduled for Docanm 19th, The other requested
item, s plan for s volume of readings, w11l follew,

This list of poesible volumes wag put together by Dr. Celking and
Miss Adems from the suggestions zsde ot various times by Coummitiece members or
intersoted consultants, In gubstence, it 13 an expansiou of the plan dise
cussed in executive session on November I5th. Isch of the volwmes as listed
raises questions (indicated below) for vaich Committee disoussien snd declsion
is essentisl to the success of e ylan.

3 IR AGTELS w.;-- & b4 - .5 Py M F "-» b“‘
%}omam z.waunt 33 vh‘.t: .mwma, u waws. uhd.yus et m\nﬂm
Go (1) Ze tais vulne tc be consliered ss glving the Tremevork for the
monograshe?
2 Q Yor the resdings?
Is there to be any editoriel connectlos betwess tals and the
other volumes!
4) Vriters mntod for tais inciuder Hrs. Kargaret Myers Beckhart,
Thonas Cochyam, Howard Lllls, Sert Fox, Reruit Gordon, Richerd
Musgrsve, ¥Winfield ¥, Rlefler, Herold Roslse, Woodlief

Brocke Willie, Relpn Young. Is the Executive Comuitiee veedy to
express & cholcel

been muto‘ thet this ‘on).d drev from mejor Cougressionsl hur:l.nn and
importent published materisl wihlen ie 4ifficult of suoess.

G (1) Suould 1t also contein wmpublished materisl, e.g. persinent
letters from eolleetliosns wilch have been uncoversd?
(2) Should unpublished meterisl be dispersed smong published meteriel,
or would the Commitiee yrefer seperste volumea?
(3) Vould the Committes spprove, as & spur to further research, the
appending of s iist of the relevant collesctions found in the
course of this projeet?

W MOSQGREPHE. On considering the momograph toples
which have suggested, and attempiing to classify them under toples, it

becsme evident that they would mot fit into & single volume, The three
volumes here suggested are temtative as to title, subject and content, In
reeding these lists of suggestions, Committes members sre ssked to bear in
mind these questionas
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Qe (1) Ave these the right %o icg for =snographs? The ones you want
suthors found for? Should other topiecs be substituted, or

included?

(2) I: their arrengesuent yight, or showld they be oshersise srranged
for grester effectivensss?

{3 Is this list ecouplete encugh to give rounded coversge?
Does it represent the "key eplsodes,® thet is, those for which
inclusion is imperativel

Wﬁf THE ATOTGY OF FEDRRAL PRSEDYR FOLICY
s night ineclude the following monogrephz; authors ares iisted as
they have been suggested,
Mosogregh Subleets for Voi, IIT Suggegted Authors

Founding of the Federel Bessyve Systen

War Puence, 191719 Marsheii Ecbinsen

Inflsidon snd Collepas, 191%~.L

Federel Reserve and Buropean Hecoustructici, artaur Herget

1918-28 Miroslev Kriz
Paillp Bell
Henvy Siepusnn

Developmeul of Federsl Reseyve Poliey of the 1320's

Credit f'or Businers, but not for Upeculation,

1927-29

Crisls of 1929-33

Stook Morket and the Federal Reserve Caxl Purvy

Failed Benks, end the Banking Holidey Oliver Powell

1930%s Cooperation with Buropessn Centysl Benks to
Prevent Catastrophe

Gold Policy and Practice of the System (1920%s and Miroslav Kris
1930%s) - magnitude of response, etc.

Centrzl Banking in International Politics
194145 VWar Finaneing Mershall Robinson
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wﬂ“ gnvllmuﬁ.ou 2 BTG 4o bCT:
very fev suggested suthors, Help is mﬁd hm Wuu vithin the
voluse vare added to help clerify s long list.)

Monogreuh Subiects for Vol, IV Suggesved huthors
Reletionships
Bosrd snd Banks
Board - Staff Goldenveiser did s study

Boerd - Treasury
Tools -~ History and Effect of
Changes in the Discount Rate
Chznges in Reserve Requiresments
Morel Suasion
Opean Market Operctions
Credit Controls - general and selective
Funetions - History and Importance of
Check Collection snd Betilementis
Par Clearance Controversy
Benk Exsminations =nd Relationships

Rescereh and Intelligence in the Eystem Hurold Roelse
Ralph Young
Regionel Aspects of the System
Foreign Transsctions - shifts of porition ¥alter Selant
between Board and Benks
Legal dspects of the System Hovward Hackley
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pepers auti.on nut falling properly inte
any one of the others,)

Moasouxapgh Sublecis for Vol ¥ Sugzeatad Authors
Brench Banking end Affilistes Bray Kamsond
Brokers' Losns V¥oodlief Thomss

Sound Money Agitetion snd its Effect on the
Foederal Rorerve Bystem

Bankers' Aeceptences (Besed on Varburg memo)

suggestiors in this field u in em. e nme Y tbv suwe in, Obvicusly,
wore ocould, and should, be added to make such esstudy couplete.)

Movograph Subjects for Vol ¥I Sugested futhorg

Paderel Reserve System, a Case History in
Publie idsinistration

Federel Reserve and the Public Interest Randolph Burgess
Politics and the Federal Reserve Sysiem Lueius Wilnerding

Congressional Heerings and the Fed, - their
Ceuges, Tizing, Personuel and Effects

To this 1ist of zix voliumes there should be added » seventh whieh is

It has been suggested that & publishing sﬁdc be otfcnl for the
M which Dr. !lmr Wood hm in progress, entitled ETARY CONTRO!

The Committee mey vent to consider publicstion, or {istribution to
libraries in {ts present mimeogrephed fomm, of the W
CARTER GLASS PAPERE.

Decisions to be made in the light of this memorandum are of such
character that Comnittee meabers mey prefer to meke their own written notes of
ascospiance, rejection or addition in sdvance of the meeting, To have sueh
motes in hend will help to assure complete understending of mesbers' wishes,

Robert D, Ceikins
Mildred Adems

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



Executive Comnittee Meeting
December 19, 1955

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Source Materiel from which Suotation cen be Made

Basie, and in the Public Domein
Legisletion (basic lavw passed in 1913, with emendments over decades)
Chenges brought ebout through litigation and court interpretation
Offieial reports
Annusl report of the Board
Annuel reports of the Benks
Monthly Bulletin of the Board
Rulings of the Board
Congressional hearings snd debates
1912 Pujo money trust hearings
Debstes surrounding passage of the Aet (1913)
Agriculturel hearings of the 1920's
Stabilizetion hearings of 1926
Pocore hearings, 1934 (Stock Exchange practices)
Douglas heerings, 1949
Patman heerings, 1952

Hearings surrounding Bank Law of 1935
(Law of 1933 passed without hearings)

Ete,

Basie, but not in the Public Domain

Hinutes of

Pirectors of the Benks
Governors' Conferences (Presidents)
Chelrmen's Conferences
Open Market Committee
Federal Advisory Couneil

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



Exscutive Committee Meeting
Decenber 19, 1955

-2 -

Besie, but not in the Public Domain (continued)
Offieciel correspondence
Files in the Bosrd
Files in the Banks

Letters copled in the Archives of the Federsl Reserve Bank of
New York

Private pepers of sctive perticipents (some 100 collections mow listed)
Secondary Source Materisl
Books written by participents, nmov out of print
Glass
Herding
Warburg
Willis
8trong pepers-Burgess
Contemporary press accounts
Cormerciel and Finanecisl Chronicle
Nev York Times
VWashington Post
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM r e

Decamber 9, 1955

T0: Messrs. W. Rendolph Burgess
Robert D, Calkins
Donsld B, Yoodwird, Jecratery

This note ie to confim pleng made by
telephons for sn Executive Coummittee meeting on
Nondsy, Decexzber 19th, at 1100 p.ms At My,
Sproul's {nvitation, the Comrittee will meet for
luncheon in the Federal Reserve Bank of Hew York.

Mildred Adams
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Degenber 5, 1955

08 Mesars, Alisn Sproul, Chetrven

At the Princeton meeting in November, 1954, interssted
attention wu fooussed on » diseussion of “key eplsodes” and "key
Mdﬁ but while & few exsmples vere nsmed, no list wes ever

ﬁnopmuam-mudﬂ thet tizme thset every informed
mthMdﬂu the years would have his own seperste
iist of vhat thess “key eplsodes® und “key decislons® were,

In vorking om your recuest for a plen for selected readings,
I find myself faced with the need for further light on that point,
4 dipcussion meeting which night drav forth & Joint list would be of
great velue, but tine is obviously lscking, MNeanwhile, it would be
& grest help Af you found it poseible to jot down individuslly and
hovever roughly the "key splsodes® or “key deoclsions® that come most
reaaily to your ova sind, These will play & part in pless bota for
monogre;hs and for the readinga, and I am most eager to get them aas
esrly es possible,

The episodes suggested in Noveuber included the fallowingt
(1) The dectotons of 1919-1920 (no details given)

{2) The return of Strong Trom Englend in 1923 or 1924
prepered to vork for & policy of essy money

(3) The fight batween the First Netional Bank snd the
Federsl Roserve Bank of New York in 1928 and 1929 es
to vhether & member dank could borrow money where and
as 1t chose

These are listed hers simply in the hope thet they nay
sperk others of your own choosing.

Mildred Adsss
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Decemver 1, 1955

Mr. Allan Sproul,
Mr. ¥, Randolph Purgess,
Mr. Robert D. Calkins,

Herewith are the minutes of the ixecutive Session of
the Exdcutive Committee for the Friday, November 25,
1955, meeting.

Will you let me have your corrections. My understanding
is that another meeting of the Executive Committee is
intended before Clyristuas. If this is your wish, will
you please let me know so that arrangements can be
started,

Very truly yours,
B W esdanzd

DEWilm
ce: Miss Mildred Adams



MINUTESs EXBCUTIVE COMMITTEE, RXECUTIVE SESSION
COMMITTRE ON THE HISTORY OF THS FEDERAL RESERVE SYSTEN
AT FEDERAL RESERVE BANK OF NBW YORK
PRIDAY, nov, 25, 1955

Present: Messrs. Sproul, Burgess, Calkins and Woodward

1. After extemsive discussion of alternative possibilities,
the Committee decided to explore intensively a revised program to
consist of theve parts:

a, 4 single volume seguepbial history of the
Federal Reserve System. This would be intended
to be factual, ¢ contain a minimum of intere
pretation and would be designed for classroom

use, It might be prepared in a year.

be A volume of selected readings on the Federal Reserve
System, This would make azvailable significant
statements out of print, or otherwise difficult
to obtain, or not available heretofore.

¢. A series of monographs to provide more extensive

discussion of episodes, periods, persons or subjects.
2. Miss Adams is requested to

a. Develop & plan for a volume on selected readings and
submit to the Exeoutive Committec before the first
of the year if possible,

b. Prepare a report to show all the sccumulated suggestions
for monograph subjeets and sugsestions for writers for
monographe before the first of the year.

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



Exec, Comm. minutes Two

4

Uive tihe Committce some latitude, if she can, regarding
termination of office ressongibilities Jan., 15, 1956
requested in her letter to the Chairman.

Continue operastion of the office on present basis
until the Committee resches a conclusion on the

revised program,

3. The Executive Committee will consider at an early meeting,
before Jan. 1, 1956:

Be

Ce

n.?o. bﬁ%rgtmp cgl stu? ta%%l.vi?imlg agr sonr%mi ttee.
h‘utoryA Names suggested at thi meeting for further

thousht were Harold Roelse, Ralph Toung, Woodlief

Thomas, W, ¥, liefler, Hrocke Willis,

The reports from Miss Adens on a volume of selected
readings and on monographs (2a and 2b above)

A report to the entire Committee

Plans to have a meeting of the entire Committes very

early in 19560

L. The Committee discussed poseibility and desirability of discussion

at the snnual meetings of the professional associstions in late December., As
Mr, Sproul is addressing a luncheon session which presumably will include
all those in attendance at the meetings who are interested in central backing,
an opportunity exists;

S. The proposal that the Columbia University Library be put in a

position to colleect, organisze and put intc usable condition all desirable

ecollections of papers not clesarly destined for some other institution was

favored., The Executive Committee probebly will wish to recommend to the
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Exee. Comm. Hinutes Three

entire Comnittee that it and the Columbia library jointly seek a grant

of the $36,000, necessary Crom a Foundation, talking first to the

Rockefeller Foundation,

6. A series of sgeminars on i mificant features of the Federal

Reserve System and its history were discussed and is to be further
considered at the next meeting.

a.

be

2%

de

Digitized for FRASER
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_invited experts mostly from academic institutions,

The seriss night be organised by Hrookings and
sronsored jointly by Srookings and the Committee.

Each seminar might deal with a subject to be covered by
a monograph, and might therefore provide a signifieant
amount of material for each monograph.

Each seminar wight be participated in by those
Comnittee memb rs and others most familiar with or
imterested in the subject of each seminar plus
i
Invitations would be iseued far in advance, with the
understanding that participante would prepare
themselves for the discussion; and their expenses
wonld be paid,

The Committee might be requested to make a grant for
expenses, and/or funds might be scught from another
Foundation.

Lo

Donald 3, Woodward, Secretary




M st

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

G oy

HMatriduted
Decender 14, 1955

The mesting wes celled for Hiu peie in the Dirsctors' Dining Room
of the Federsl Reserve Bank of Hew York. All ssubers of the Executive ttee
vere present, snd Migs Adsms se Exeoutive Director,

Minutes of the last meeting of the Executive Cosmittee (on May 4, 1953)
vere sceepted ss distributed Mey 16th,

21d Business

My, Voodweard snd Dr. Celkine reported on two meetings of the Hube-
Comsittee on Monogreyhs (consisting of Dr. Calidns, Dr. Stevsrt snd Mr, Vood-
verd, with Mizs Adens present) held at Princeton on June 2ind and July Zlst,
Bapes of poasible writers, snd possidle toples, wers discussed and some sxplora-
tion done. It was the reported concensus of opinion that the monogreaph plen
would be secepteble snd sucessaful only if isndividusl momegraphs as ecommissioned
would form & vhole which represented the Systex's history. To interest

uen in the projeot, suggestions were made of & semdner to be held at Brookings,

Pr. Celicins reported thet Dr, Howerd Eilie of the University of Caliw
fornis would be interested in underteking a sonograph, He slso suggosted thet
Alvin Marty of Horthvestern snd Marshsll Robinson, formerly of Dertmeuth but
sov 5% Brookings, might be candidutes for monographe, The former haz besn
interested in the theory of noney and banking but nov ig turning te its history.
The letter would be interested in writing on the histery of Vorld ¥Wer I or
Vorld VWar IXI, Dr. Calkine prorosed that monogrephs be gathersd into a planned
snd orderly symposium which would be in effect & history, sand thet the Sub-
Comnittes on Honogrephs gether ite List of possidle suthors for s conference
at the Decesber meetings of econonists,

Nr. Voodward suggested that Mr. Sproul, wao is scheduled to npesk to
the Aserican Finance Society im December, take thet occasion to mention the
monogrerh pisns of this Comsittes,

Report ves made of two meetings with offieiels of the Colunbia Univer-
ity Lidbrayy on June 30th and July 19th) the first sttended by Mr, Sproul, Mr,
Voodverd snd Miss Adems, the second being & smeller meeting with Dr. log
bhead of the Columbisz libraries, Columbls officials are interested in the project
of establishing there & center for the deposit of pepers concerned with New
York banking, but need $35,000 vith vhich to set wp such & depository end srrenge
for 1ts servieing.
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p Exeoutive Ocualttee
November 23, 1955 -l -

Mr. Burgess suggested thet Columbie University snd this Cosnittee nake
a joint sppeel to the Merrill Foundetion for the needed funds, Dr. Celkine end
Kr, Voodwerd reported thet they had discussed the matier with the Rookefeller
Poundstion snd found them not averss to the ides of enterteining such & request,
Tae next move 15 to ecome frow this Coundttee,

Erogrese Rasorts

Br, Chendler was veported to heve finished & chepter or so in his
blogreply of Benjomin Strong snd to be continudag work on it.

Miss Adams reported that after vigite to the 12 Federul Reserve Banks,
and vith the sosistence of interested officers and ateff members of the Federal
Reserve Bank of New York, » lizt hed been compiled of msterisl of histerieal
interest which the Beanks would be nsked to save, Reconmendation had been sade
to the System's Sud-Comzittes on Destruetion of Records that they sdd the vord
"retantion® to thelr title, and & ninimus ilst of ilens wes elrveulsted end sp-
proved whieh should be retained for hstorieal purposes.

It wes reportad thet the bibllogrephy now contains some 17,000 esrds.
The Comnittee ssked thet further expsnsion de stopped, and references be limited
closely to the history of the FPederal Reserve System,

Eaper Hunt

The papers of Mr, Fresk Venderlip were reported to have been fouad in
& storeroom of the Venderiip femily garege st Searborough, Hew York. Bugges-
tions that the eolleotion be moved to the library at Colusble University wers
welosued by the femily, and megotistions for such 2 move are mov ia the hands
of DPr. Logedon of Columbie,

The papers of Dr. Branusl Goldenvelser are now deposited in the
Librery of Oongress, Restrictions have been placed on certain sonfidentisl
notebooks, but othervise they ure open for the use of seholars.

The pepers of Mr, Hovard Loeb, recsntly decsased member of the Federal
Advigory Counclil for the 3rd Pedersl Reserve Dlstriet from 1930 to 1940, swelt
inspeotion in the Tradesuen's Betionsl Benk of Pnilsdeiphis, The fenily is
reported to be probably friendly to suggestions by this Cosnittes,

Pre Calking suggested, and the Comuittse approved, that the information
vonesrning the wheresbouts of papers vhlch this Compittee has discovered be
cireulsted to interested institutions such as wniversity ilibreries,

How Pusiness

The receipt was announced of & "Survey of Court Deeclsions snd Oplnions
of the itterney Qemeral Affecting the Federel Reserve Systex® whiloh hes deen mede
for this Comsittee by the Legsl Division of the Federel Reserve Board; this
wae by the kindness of Mr, George Vest,
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Reconcendation thet Mlzs Irme Burstein, second to Hrs, Binger and now
muammmumumu,ham that poat vith an ineresse in
selary wves held for further action,

Expenditure snd Pudget Rerorts
These finenolsl items were presenteds

Expenditure reports, July 1, 1954 - June 30, 1955
Expenditure report for first qusrter of 19§5-56

Tentetive budget for 1955-56, spproved Mey 24th and presented
for revigion in executive session

There being ne further business, the meeting ves adjourned for an
executive session,

Respeetfully submitted,
Doneld Yoodward
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December 6, 1955

Memorandum to: Mr, Allan
Mr, W, Randolph Burgess

I think my minutes of the Executive session of the
Executive Committee, and perhaps the discussion at that
meeting, gave inadequate attention to Howard S. Ellis. As you
probably remember Ellis is believed to be presently available
and is interested in this project.

Ellis is past President o’ the American Economic
Association and hence has the prestige and reputation for
scholarship on which emphasis has been placed.

Consequently, you may wish to think more about Mr.
Ellis either for possible authorship of the one volume history
or for a monograph or perhaps for both,

Whether Dr. Ellis plans to attend the annual meeting
at the end of December neither Dr, Calkins nor I know. But,
if you feel that he merits consideration, we could presumably
assure his attendance by paying his expenses if necessary.

Since he spent some time at the Federal Reserve Board
you may want to e:plore his acceptability within the System.

If his presence at the time of the annual meeting is
desired he should be asked as soon as possible,

Cordially,

SQ{\-M@M"‘LI

DBW:1m
copy to: Miss Adams



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
AGERDA
Executive Comzittee Meeting, New York, November 25, 1955
Minutes

Of the previous Executive Coumittee meeting H-;; 4y 1955 (these Minutes were
distributed May 1l6th--the Secretary has & copy

Reports on
01d Business
Meotings
Of the Sub-Committee on Monographs, June 22nd and July 21st
With officials of the Columbia Library, June 30th and July 19th
Progress reports
Chandler-8trong project
Recommended changes in Federal Reserve "destruction schedules"
Projosed bibliography
Peper hunt
Vanderlip pspers - survey and recommendation
Goldenveliser pepers at Library of Congress
Loeb papers in Philedelphia
New Business
Receipt of survey made for us by the Boerd's Legel Department on Court
decisions and Opinions of the Attorney General Affecting the Federal
Reserve System
Housekeeping details
Resignation of Mrs. Singer as of October 1, 1955
Bank loan of Miss McKinstry for one moath

Recommended sppointment of Miss Burstein ss assistant to the Execu-
tige Director, with salary increase as of November lst

Expenditure and Budget Reports
Expenditure reports, July 1, 1954 - June 30, 1955
Report for first quarter of 1955

Tentative budget for 1955, es approved May 24th, and for remainder of
the project period (presented for revision in exscutive session)
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THE BROCKINGE INSTITUTION

Project on the History of the Federal Reserve System
Administered Jointly with the
Committee on the History of the Federal Reserve System
Under R.F, Grents #5405 ($10,000) =nd #54061 ($310,000)

Financiel Report
June 30, 1958

Receiptis:

R.F, Voucher mn, hhmry 35 1954 seessescovensccsnnsannsssesnes
R.F, Voucher 'wm' June 29, 3.954 T )
R.F. Voucher '5‘8”3. Dacenber 16. 1954 evevecscessssncensnsscosnncsse

Tom LR R R e e e A A R e A AR A A R A R R

Expenditures, years ended June 301 1954 £ 1955
Belari®s sesssencecscsccscsnnsrssnsen ' 8,865.30 ’23’016010
Contraet mt’ SRAINASERINEDEBETRES 1;33’033 6.3“0‘2
:;.\nﬂﬂl‘il uuuu-a-ocooo;;;i.ooccuoco - 400,00

scellsneous pornoul 8 CE8 saans -

Total, personal serviees cesevecscs m ,§)Mcﬂ
Trevel and enterteinusent ,eceeeccense 9570“ 3.§°°cu
m‘l oy 303,00 416454
Frelght and express Charged sececcese 154,06 11.7%
Equlpment .esececescssesssscassncaces ‘06‘ T42.23
!qu:lpmont rontel sescceccosscnsennene 32‘016 231036
Equipment meintensnte sesescccessccce - 44400
?ahphono and telegraph ceseesessance 9547 413,29
Postoge sesesesscasancsssvesnssnnsese .02 8.,
Books and subseriptions eessvesessoes o 42.22
B.I. overhead 2llovslio® seseesccscsne e

Totele cevsvesessssssssnescnsoes m

 Por Sy4ec.

1 .26':6'5’

$10,000,00
26,662,50

35 325,00

$50,13.29

Balsnce on hend, Jume 30, 1955 (carried as prepeid grents) eececes $ 12,531.61
Grants receivable (mid balancc, :‘ﬂ.’ 1. 1955) secssnsnRieeNIEne W
Totel evailsble for the period July 1, 1955-May 31, 1959 seesvsese $269,206,61

I certify that the above stetement ig correct.

'freumr
m. Bmunn Institution

November 22, 1955

£ 5ix monthg' figure - Januery 1 - June 30, 1954
* See flyer for Salary Details
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#* BALARY DETAILS
Fiscal Year 1944-5%

Reguler Office Staff
Adams
Singer
Buratein

Other Pergonsl Sarvices
Burnety
HoKinstry and other
Bank personnel
Celiing
Steno pool

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

816,0085.47

7,010,632

$:3,016.10




BUDGET STATEMENT

Praject on the Hiztory of the Federsl Reserve Bystes
Under R.F, Grant #54061
Fioenl Year 1954-55

Taie statesont 15 prepared o & baels congistent with estimates sub-
kitied to The Rockefeller Foundation, by Pr. Celkins, June 15, 1954.

L A I N . I

Estimated Aetunl Performance

June 15, 1954 i954-55

SalaYien cecccscesssavcececsees $21,388,00 $21,232.90

Qffice costs snd LYaVel cvevee 5,000,00 45169,08

Researon Contrsets seeeceseses  5,937.00 8,356,27
Brookings expénses and

OVEriead sesecessnsiavanene 3,000.00 3,000, 0

ca&t&%ﬂnﬁi@. AR R T RN R R ] IS’molw

Twe Priccetcn sonferences . 1,996.50
Difloit Sor 1953“54 ressvEe ?:loal“'
$52,326.00 £40,793.39

MP“' for 19""” L T T T T T Ty T w
Belance =veilshle for 1’55““ I T m.s’z-c““

# Expenditures, 1953-54 (§12,038.64) less R.7. #5404 (810,000).

& Jee also cumulative report of receipts and expenditures under
ReFe #5404 end 54061 (eaudinsd),
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Executive Comnittee Meeting
Kew York, Rovember 15, 1955

Expenditures
First Susrter, 1955-38
Mizs Adens
Hrs. $lager
Miss Burstein
Hiss Burnstt

Saleries through the Bank

Lester ¥, Chandler
Travel 130,63
Other sxpanses

ow York office 263404
Brockings averhead {(at $3,000 per amnwm) 750 400

Totel $9,050.94

* Ineludes §1,500 for personsl compensetion te Dr. Chandler
whiieh wes due for payment 6/1/58 but not paid (tarough
oversight) until September; belanee represeats sivance
for expenses in smount of $1,000 due 9/1/4%.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Salaglep

Airns

Singer (resigned 10/1/55)
Burstein

Hev staflf sesber

$18,840

af.ﬂ 1 ] bl » 500.
6,000

3 9 m \/

Caandler &pmc'.
Burnett (4 mon.) 1,237,592
MeKinstry (bidh,est,) 2,700,

10,432
Lontingency

Conferences s 840,27
Snelioested —0a T

Ao1ak $67,032 o/

s/ Budget for 1984-55 $53,325
ietunl Expenditures
1954~55 ...lﬂ..m.

M 8 532
wdget for 1955-56{origl
Budget for 1955-56 (revi ﬁmﬁ

® Balance of sxount previously sllotted to Mrs, Singer
“*Pigure of 86,500 for Dr. Chendler is comyosed of $5,000 due him for 1955-56
plus 81,500 due him in 1954~55 dut peid in 195556 through oversight
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COMMITIRE OF TH3 SYISTORY O iE FECERAL RECERVE SYSTEM

Hovember 25, 1955
Estimated Expenditures ietusl Expenditures
Budget 1964~55  _through 6730755 = __through 6/30/55
Saleries =nd Mize, Services 321.3“.00 320,362.06 ‘21,232.90 (1)
Expenses (office and trevel) 55000,00 55140.34 4y 169,08 (2)
Brookings Overhead 35,000,009 3.@-& J’\m.w
Kinceld-Gluss 2566700 2,800,78 2,802.19 (3)
Chendler-Sirong 6.&5?.00 49450.00 3,4900.,00 o/
Burnett-irchives 1,820,00 2546002 2,%54.08 (1)
Contingency 15,900,00
Conferences 1,997.17 1,996.50 (5)
Overrun 1/1/54~6/30/54 2,038,64 2,938,64
TOTALS $53,325.09 $42,149.5 $40,793.39 o/
'(Wamn of peymentis tol
ssssnesasn m.%«‘ﬂ tZ’ Excludes items allocszted to vas. Glxsa pepers, Burastt
s’sun ssassses 3.”506’ ijm
Mm svecss 2’3”.”
Bank exployees. Lpd7.91 I3) XKinesid, $2666.66; Clustt, 72.67; Cluett for supplies, 53.36;
Brookinge pool. 43.06 other (peid through Benk)
.O m seveen n’.“
E, ibolin ceves 64,60 w Salary, .ﬂm.‘ﬁ; expenses, 54.32.
Evelyn Cooley . 9.10
Dorothy ¥ardem. ____ 4790 (5) Honorsris, $400.00; reporting snd stemogre;hie, 475.645
other expenses, «86e
$22,232,%
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For egea.

M/25/s .si

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

% 1) )

$15,840
&,000
3,000
Ciusndler Spha
Burnett (4 mos.) 1,237
HeKinstey (bibeests) _2,7.0 8,937
Sontingengr
Confarences A 3,17
Jnallocated —a 828
vy 9 265,678 o/
&/ Budget for 1954~55 $53,325
Slzuat:axf;g.ggbma .
83 ¢ g.iﬂ
Undorrun (est.) 11,178
Budget for 1955-56 (originsl) ke 500
Budget for 195556 (revised) §65,678
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Executive Comsittes Meoting
Hew York, November 25, 198§

Budget Estineten, July 1, 1954 %o June 30, 1999

Earider Period (Two Yesre)

Annuel Selaries and Researeh

Contraots $46,000,
Amausl Travel Coats 3,000,
Annunl Brookings Handling

and Overhesd 3,000,
Annusl Other Expenses 29500,

$34,500,#

Later Period (Thres Yearp)
Ansusl Salaries and Research

Contracts $61,000,
Annusl Travel Costa 2,000,
Annual Brookings Hendling

snd Ovarhesd 3,000,
Annusl Other Expenses 1,000,

$47,000,

Totel for eariier period (2 FORLE) sevcsee ‘109.900.
Total for ister period (3 m!‘l} sesvecene
Totel for 8 JOUTE sevsvcsvncennunsase £} .

# Budget for 1954=55 $53,325
for 1954-55 A3
Underrun | 12,532
Budget for 1955-56 (orig.)
Budget for 195556 (revised) $67,032
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The materisls which have been collected thus far for a comprehensive

Q /) b
C_T;U- . Conn WS "?

bibliography of the origins and development of the Federal heserve System
are based extensively on published articles and on references to books

and articles appearing in the Americen Economic Review, which I have
covered systematically for the years 1917-1955 (plus several earlier years
to which I have had access by trips to the New York Public Library). I
have also made some progress with an examination of relevant papers pub-

lished irn the Quarterly Journal of Economics, the Journal of Political,E&og_ﬁmT

end the Journal of Finence, but have not completed a full-scale survey of

these owing to the fact that the volumes for the earlier years are not
aveilable in the bank's reference library.

It is my feeling that to be really useful such a bibliography
must not be confined to the narrow field of money and banking but should
be directed toward the protlem of economic stebility, in both its national
and international aspects, and should emphasize the changing ideas about
eccromic policy over time. With that end in view, I have covered not
only the literature in the area of strict 'monetary economics,' but
also writings in the areas of (1) business fluétuations and longer-run
economic change, (<) fiscal policy and debt management,:imsiness finance,

(4) national income and social accounting
investments, and security markets%\énd (5) internationel economics.
Since I expected Mrs. Singer to underteke the latter field, my exemination
of international finance extends back only to the begimning of the great
depression and has not been organizeq?except in very broad categories.

As I see the overall collection of materials at this stage, it

will divide into certain broad sections, and within these sections it will

be necessary to do intensive research on a number of key topics.

org/

Federal Reserve Bank of St. Louis



The first section will be in the nature of a grouping of
descriptive and historical studies of the United States monetary and
firancial experience. This will include existing American financial
end monetary histories as well s a feirly large group of special
studies on the First and Second Banks of the United States, importeant
stete banking systems (such as Massachusetts, New York, and Louisiana)
end also the histories of individual banks. In this section, will be
grouped histories of the severzl individual Reserve Banks and of the
Federal Heserve Bogrd. A second subsection will cover descriptive and
historical accounts of U. S. experience with business fluctuations and
financial crises.

The second section will cover a chronological record of
benking and currenc} legislation.

The third section will deal with theoretical analysis,
the main contributions in monetery and fiscal theory and in business-
cycle and national income snalysis.

The fourth section will be devoted exclusively to the evolution
the main controversies in the life of the System,
of the Reserve System,Athe problem of credit control, and evolution of
the mechanics of monetary control, from 1914 to the present time.
| The fifth section will be devoted to other financisl institutions--
the commercial banking system, non-commercial banking, etc.
The sixth section will be on international economics. This
will have &s an important part a section on the principles and practice of
central banking in foreign countries (both mature and underdeveloped),
central benk cooperation, as well as topical coversge of the main developments
in international financial orgenization and policy since 1914. Here, too,
- perhaps there should be & separate section on the main developments in

international monetery and economic theory.
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In addition to the above, we have a separate ccllection of
all doctoral degrees and theses since 1916 in the field of money and
banking, which are on deposit with various University Libraries.

We have also been building up a collection of speeches by
Federal Reserve and Treasury officials and prominent economists which

will need to be added tc and analyzed to yield a 1list of permenent value.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

June 23, 1955

T0: Hessrs. Allan Sproul, Chsirmsn
¥. Randolph LET
Robert D, Calkins
Donelé B, Voodward, Secretary

You will remember that the Executive Comuittee sgreed to
send Miss Marguerite Burnett, formerly Librarisn of the Federal Re-
serve Bsnk of Few York and now working for ue on the archives prob-
lem, to the snnuel meeting of the Special Libreries Associstion ia
Detroit, There she made & speech (clesred vith me in advance) sbout
this project,

Hov good an emissary she wae is mirrored in & letter from
the young librarien of the Federal Reserve Benk of Chiesgo, enclosed
for your informstion,

Mildred Adaxs
Executive Director
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Hey 16, 1995

Joweoh B, ¥1lilts

Tie meeting ves ealled to order 2t 3 pene in Hre Bproul's office,
ALl senbers of the Exeoutive Comsittes (Oheirman Sproul, Messrs. Burgess,
Calking, Voodward) were jresent, with Dy, Joseph Willits by speeiel fovite-
mmunm“muunm

Hinutes of the lest seeting of the Executive Cosmittes {on Fede
rusry ilst) weve steepted ac dlstriduted Maren Llith,

844 Businesy
Tue Cualmsan reported on {tens of old busissss es follovss

Conversations =1tk Coluzbis University on the matlter ef estebilsy-
ing in the University library o eenter for the dejosit of yrivate pepers
concerned with banking neve wads no progress singe Mersh lind, Purther io-
auley L5 vequested,

The letter sent to T nsmes on the 1ist of retired or retiring
officers {n the Federal Reserve Systen brought returns or vepiles from 26,
0f these, if snavered with {nterest and enthusloss sod mey be useful, The
letter will be senl to & seeond grouwr chortly.

Corrections on the Prineston trenseript heve coue in slowiy; &
corrected sory will be sent out next weel,

Pre Lester Cuandler, mnmmmmm is
sorking full tize oo his stady of anln Cantral Banker
ia the researsh room of the Coami & of fice, iMhuiu-»
trexsly well, Dy, Stesert has gronted Dr, Chsndler three intervi et
trivuting information and understanding., It is 28111 hoped that he

Mwmummwmmsmzhcmamm
sittes sot sside §500,

Tae Supplenantery Ststesment on Aduindsterative with
Perticuisr Befevence % the Authorivetion of Advindstretive tares

fron Gomuittee Punds, whifoh wes approved im Mareh by Dr, Celkine for the
Brookings Instdtutien snd for this Comaittes by Mr. Voodwurd, wes vead to
the Exssutive Coumittes and thelir sppreval noted,

http://fraser.stlouisfed.org/
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Bew Business

The Chairman reported thet ¥r, George Harrison nad given the
Committse & box of pepers belonging to Br, Psul Varburg sad hended to him
(Mr. Barrizon) by Hr. Jezes Varburg when the letter wan dlsposing of his
father's pepers 12 1938, They include sn interesting History of the Benkers'
heceptence Regulation, vith particulsr reference to differences of nuinion
within the Board, This might sorve ss besls for & monogreph on acceptances,

A& fizanciasl report wea presented for the peried July 1, 1954 to
Herch 31, 1955, vith en estinated forsceat of expenses through June 31, 1995,
The Chrimmen ocslled attantion to the feot that slthough expenses would ap-
parently run well vithin the budget (by some $11,000), the resson wes thet
the historisn had not been found,

Az unfinished dusiness, ouitted from the Agends, the Chairmen
celled sttention to the report to the Rockefeller Foundstion shieh 1s due
at the end of June, and the budget for 1955-56 vhich should sceompeny it,
Dr, Calkins obssrved that he would like the budget in time for the Brookings
trustees' meeting on May 13th, but could still regert it is June, Dr.
¥illits suggested thet if operating plans were %o be changed, 1t =might de
well to neke 8 report of that shange to the Rockefeller Foundetion in the
first daye of July when the new Director of Soectlel Sciences, Dr, Sorsen
Buchenan, will have been installsd, The executive director was asked to
start preparation of an annusl report,

w o CowYg o\e  Seem w  be oper AU e
o e \é:vv:\w».'\'\e.e_ ) to %
¥r, Sppdul zede formal susouncement of the faet that Dr, Oyril
Jepes finds his mumtmmnommuum{o
w;mmnm that, retser—then resume the sesrch for ancther man for thed '~
4, 5™ post, tirComut ttes wtopt-—sn-sliernstive—sourse—ofnetionsud£1nt an edi-
cay 7 teriel director vhe could divide the writing task into segments end get it
ok l:o\‘ mu that VEY e
a i‘{o . \'MV\A@A Nl*ﬂ—\'\

After considereble disoussion the concensus ves that the two
uwm/modd not be considered mutually wam; that the plen of
proceeding vis an sditorial director (or executive sditor) might meke for

energence of the elusive historisn, Attention was, however, called to
@ feet that existing funds sight prove insuffTieient for both posts.

‘The Chedrman suggested that Mr., Domald ¥oodward sight be interssted
in the pest of editorisl director, Hr. Woodverd will try to give the Come
mittee en snswer by Mey 24th,

111111 B

o There being ne further business, the meeting war adjourned at
3 Pellie

Doneld B, ¥oodwerd
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Of the previous Executive Committee meeting February 21, 1955 (these Mimutes
were distributed Meveh 14, 1955 ~ the Seoretary has a copy)

Reports on
014 Business
Columbia as & possible repository for collected pepers
Letter sent out to the retired
Princeton transeript - corrected copy will be sent out shortly
Progress of Chandler-8trong study
Chandler-Stewart interviews
Supplementery Stetement on Adwinistretive Procedures, with Particuler
Reference to the Authorization of Administretive Expenditures from
Committee Funds, (This statement is appended, It has been approved
by Dr. Calking for Brookings and Mr. Woodward for this Committee,
and is herewith reported to the Executive Committee.)
New Business
Receipt of one box of Paul Warburg's papers from Mr, George Harrison

Finencial Report July 1, 1954 -~ Narch 31, 1955, with forecast through
June 33-. 1955

Policy Questions
Reply of Dr. Jemes to Committes's invitation
Next course of scticn (memorsandum including lists distributed 5/2/55)
I Resme search for historian?

II Change direction and commission several men to do seversl parts of
the history

(s) through en editor to be sought?
(b) through sn editorisl sub-Committee to be appointed?
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$21,388.00

5,5000,00
3,000,300
2,667.00
43450400
1,820.00

15,000,00

$53,325.00

Speat through

Budget 195455 2 _3//55

$14,826.45
4316084
2,250.00
2,800,78
2,000,00
1,701.68

1,947.17
2.9” .“

#31,725.56

Estinated Expenditures
—tirough 6730755

$20,262.06

5,140.84
3,000,00
2,800,78
4»450.00
2,460.02

1,997.17
2,038.64

$42,149.51



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
Memorsndum for Executive Committee Meeting May 4, 1955

Since January 29th this Committee has been waiting hopefully for
word from Dr. Cyril James thet he would accept the proffered post of his-
torian., Now that he has said he cannot do it, the Committee is facing the
need for charting the next course.‘

That need is sharpened by the calender - a report of work done
during the first full year of operation under the five-year grant &and a
plan for 1955-56 should be prepared for the Rockefeller Foundation this
month, a budget for 1955-56 wes requested by the Brookings treasurer for
April 30th and is wanted as soon as decisions are made.

Two possible courses of action were set forth in Mr. Sproul's
letter calling this meeting; a variant of the second has been suggested in
conversetion by Dr. Stewart.

I. The first is to resume the search for an historian. It will
be remembered that the Committee had before it at the Princeton meeting a
list of nine names, rated in order of expressed preference. That list is
appended, with changes which have taken place since the Committee last saw
ite (Two names - Ellis and Fetter - were eliminated by common consent at
Princeton. Dr. Saulnier has gone onto the Council of Economic Advisers.
Dr. E. A, J. Johnson is now, or soon will be, at the University of Maryland.)

. The obvious difficulties here are of time and the man. The ap-
pended list represents the result of a long process of sifting names and
weighing them, yet no neme on this list evoked visible enthusiasm at Prince-
ton. If one of these six names remaining were chosen, &nd accepted,di%—§s¥

Joto 8 Sanctony Wi,
d;hbﬁﬁa&#jhai the candidate could free himself from academic commitments in
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time to start work before January 1956.

ITI. The second possible course is to recommend "an alternative
approach, selecting & number of men who, for & shorter period, could be en-
listed to work on verious aspects of the history of the Federal Reserve
System or on sppropriate chronological sections of the history."

In prectice, this second approach has cheracteristics in common
with the first moves the Committee made, including the early commissioning
of the Chandler-Strong book which is going so well. If &% were adopted as
the chosen course of zction, the Committee might want to make its direction
more formal in one of two ways:

(a) by seeking a creative and experienced editor, learned in
this field, whose task it would be to recommend the aspects or sections of
the history and the men to write them, to see that the work was done with
due regard for the Committee's high standards, that the allotted schedules
were met, the books put through the press. (Suggestions mede include
Edgar A. J. Johnson, whose career includes editorial supervision of an
economic series for Prentice-Hell, and William Heaton of the University of
Minnesota. It might also be worthwhile to look into the availability of
Dr. Welter Stewart end Dr. Joan Williems for this Mghter t&sk:J ‘ |

(b) by appointing & sub-Committee to undertake the editorizl end,
relying on work done and suggestions already made to start things off,
using the executive director as an operating hend in the beginning.

Lvﬁ”m? Thigjgg:ig-be fremed as a temporary measure, with the understand-
ing that the ideal editor would be sought and installed by the end of 1955.
Tho (Qhiann T
AFads second approachﬂpas this adventage: it can be undertsken with
little more effort than the continuation of a menner of work alreaedy femiliar,

for & body of monograph suggestions has been collected on which decisions
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could be made end work started in a comparatively short time. (An il-
lustrative list of suggestions already made is appended.) The obvious dis-
advantage is that it is not the way in which the Committee said it was
going to proceed; approval of the Rockefeller Foundation for the change

might therefore be deemed essentisl before the budget for 1955-56 wes

certain.
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MATERIAL ON

POSSIBLE ECONOMIST HISTORIANS
in order of reting accorded them by composite choice

CHANDLER, Lester V., - (b, 1905); Professor of Esonomics, Princeton; Author:t "Economics
of Money and Banking® (1948, 2nd ed. 1953); "Inflation in the United States,
1940 - 1948% (1951).

LINTHER, John Virgil, Jr. - Associste Professor of Financs, Graduate School of Busineas
Adminiptration, Harvard University; Authort "Mutusl Ssvings Banks in the Ssvings
end Mortgage Market"; "The Effect of Federsl Taxes on Growing Enterprises” (with
J. K, Butters, 1945); "Effscts of Texation on Corporste Mergers.* Interest - pub-
1lic finance and fiseal polioy,

Je = (b 1908); Professor of Economies, Columbis; Special Adviser to
the Boerd of Governors, Federal Reserve Board, since 1950; Author: ®Costs and
n.m: c(vf h;a Mortgage” (1949); "Urban Mortgage Lending by Life Insurance Come
panies® (1950).

W‘* Paul Winston - (b. 1915); Professor, School of Business Administration,
versity of Michigsn; Director of Research, Pedersl Reserve Bank of Minneapolis,

1945-48; Authort "The Public Debt and Economie Stability,” s;mr
gg%;s "The Status of Monetary and Fiseal Policies,” J o arch
L ]

#ELLIS, Hovard Sylvester - (b. 1898); Professor of Economios, University of Celifornie;
Assistant Director of Division of Resesrch and Statistics, Federal Reserve Board,
1945+46; Authort "Exchenge Control in Central Rurops® (1941); Editor: "4 Survey
of Contenporary Beoncedes, I" (1948); "The Economics of Freedom” (195C).

Barl J, - (b. 1899); Professor of Ecomomies, University of Chicagoj Authort
and Prices in Spain, 1651-1200" (1947); "The First Fifty Years of the Bank of
8”1“ (1953). Editor: purnel ol roilticel Loonon since 1948,

m Neil - {b. 1909); Dean, School of Business Administration, University of Celi~
ornia; Authors "Business Pinsnce snd Banking® (with R. J. Ssulnier, 1946).

JOHNSON, Bdgar Augustus Jerome - (b, 1900); Deputy Cuief, FOA Mission to Yugoslavis
until recently; soon to be at University of Meryleand; Author: ™Origin and Develop-
ment of the American Eoonomy® (with Herman Kveos, 1953). Bditors Journel of

Economic Higtory, 1940-43.
Prank Whitson - (b, 1899) Pro

fessor of Economics, Northwestern University;
Dispateh, 1930-34; Author: "Fiscel Policies and

# Eliminated at Princeton Conference in Jenuary
#% Now member of Council dof Economic Advigers
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Hr. Sproul has been eyprosched for & volume of papers on polisy mstiers,

My, Burgess cadd lest July that he ves thisking in terve of 8 ssall
book to be esiled, "Ihe Federsl Heserve and the Pubiiec Iaterest."

mmﬂiﬂmmmid.msrmmw. thet e

Lester Chandler seys there should be & volume on the 1539 Stoek Market
mmmmmwmmmmmm

Hemmond hes st varlous times wented to write s nmosograph ou cheek
isetion snd clesrance, and one on reserve reguirements,

M

George Bddy, sov in the Treasury, sad Villias Adems Brewn of Brookings,
heve been suggested as possiile suthors of & monugraph on gold as of
B,

Bell of Haverford (suthor of & coning book on the steriing
has been recomsended se author of & =ovegraph on the Federel
in {nternationel dealings of the United Htates. Hireslev

s of the Hew Tork Federsl Reserve Bank sad Gurduer Fattarson of
Prinveton have slso been suggested for work in the intevastiomal ape
peets of Federal Reserwve sotivities, the Federsl Regorve snd Inder-
nationsl Pinence, sto,

Pre John ¥ilitema fs ssid (by his secretery) to be now willing o do
s momograjh in the Federsl Reservs serles "if properly approsohed®
and alioved te choome his own subjeet,

Prul ¥arburg, ia 1915, had compiled an unpubiished History of the
Bankers' Acceptences' Regulstion, with sareful saslyels of warying

sigg
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Voodiief Thomen L maid to have colleeted 2 mans of material on
brokers' loens in the esrly period swhich would form the basis for s
monograph on those loans,

Dr. Stevert has ruggested thet the executive director do two resor-
torisl monographs, one on the Develomment of the Research end Intel-
1igence Pumotions in the Board sznd the Banks; the other on the
Reglonel Aspegts of the {ystem -~ thelr Chareoter and Value,

Howerd Heckley of the Board legsl steff i nov vorking on an outline
gmmmmrumcmmghaammaluwuotmw
Reasrve Aet.

In eddition, we have 2 ohronologiesl list of possible titles from Dr,
Elmer Yood whieh 1s suggestive: ‘

The Younding of the Federel Reserve (vhich might or wight
::;bomi)mim«lﬂs the Uparations during the First
¢ Var,

The Devalopment of Federel Reserve Policy during the Nige-
m i‘:)mu“ {1ato the claselc form in vhiech B, Streng
b | i

Internationsl Monetary Cooperation of the Ninetesn Twenties
The Crists of 1929 to 1933 snd the Recovery

Tas Pederel Reserve Uystem and the Tressury, vith Speelal
Refsrence to the Peried since 1933

*Then there might be s Histery of Federel Reserve Procefures
snd Policles for the period as & vhole, waleh, though not at~
teupting to cover sll the source msterial, would get some ef the
eress, but in the main would be smalytiesl, Of course Karl
(Bepp) ought to do tais; but 1f not, he ought te keep in very
close touch with 1t.%
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

April 27, 1955

03 Hossre. mmm

Ml Calking
Joseph H, Wiliits
Donald B, Yeodwerd, Secretary

Gentlexen:
Pollowing verious telephone cslls sede in an sttempt

to cet neelting detes, may we report that the two detes shiich
follow sesmed to bs preferred:

Mrst, Vednesday, May 4th, at 3 p.au. 4in the office
of Mry Allan Bovoud oF S0 Toterss Roserse Bask of v Toss for
s meoting of the Exscutive Comnittee,

Becond, Tussdey, 24thy ot 12345 peme in the private
ammormlm tution (722 Jeckson Pluce X, ¥.,
Vashington D, C.) for &« luncheon mesting of the whole Committes,
The hour 1s tentative end subjeet to later confimmation,

¥e will be hoping %o see you &t both meetings,

Very sincerely yours,

Kildred Adaus

Federal Reserve Bank of St. Louis



MINUTES
EXECUTIVE COMMITTEE MEETING

New Yo Fai

TO: Messrs. Allan Sproul, Chairman
¥, Randolph Burgess
Robert D, Calkins
Donald B, Woodward, Secretary

The Executive Committee met at 2:40 p.ms in the office of the Chairman,
Mr. Sproul, All members (Messrs. Sproul, Burgess, Calkins and Woodward) attended.
Miss Adems was present in her capacity as research director.

Minutes of the previous Exacutive Committee meeting were noted as hav-
ing been distributed January 5th, Minutes of the meeting of the full Committee
at Princeton were distributed February 1l4th, but some textual changes have been
akked, 2nd & corrected version will be mede.

Reports requested st the previous meeting of the Executive Committee

were presented and action taken as fcollows.

On methods and costs of handling collections of papers, the research

director recommended thet, on the basis of Committee experience and profiting
by the advice of several institutions, the Committee adopt & policy similar to
that approved by the Library of Congress and consider appropriations only for
the purposes of setting papers in order and cataloguing themj but without the
elements of study or evaluation which are the proper business of an historian,
The director further recommended that, on an estimate of 10 major collections
to Le discovered which might need a substantial subsidy for hendling and 10
smeller ones on which smaller sums would suffice, the Committee consider setting
aside $11,000 as needed for handling collections over the 5-year life of this

project. These recommendations were adopted by the Executive Committee &nd will
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DRAFT

be reported to the next meeting of the full Committee.

On Columbia University as a possible recommended repository for collections,
e draft of a letter to Dean Courtney Brown was presented, edited and approved, which
the Chaimman will sign in the namesof the Executive Committee.

On the letter to men retired or retiring who heve been actively connected
with Federal Reserve matters, a draft was presented, and approved with editorial
changes.

The matter of publicity intended for learned journals was postponed for
later action.

On the Princeton transcript, mimimum editorial changes have been made
end distribution is expected this week.

New reports were presented as follows.

A revised financial report from Brookings for the period July 1 -
December 31, 1954 whowing slight changes in arrangement for greater convenience
but none in expenditure or balance; Committee members were asked to study and com=-
ment on this,.

On the matter of archives and the Destruction Schedule in the Banks, Mr.
Sproul reported that he had asked the Banks to appoint an officer with whom the
staff of this Committee could establish liaison. Affirmative replies have al-
ready come from 8 of the 12 banks, and the rest are expected to reply shortly.

Policy matters were discussed and decided as follows.

On the invitation to Dr. Cyril Jemes to accept the post of historian,
the sudden illness of Mrs. James has impelled the postponement of a decision. Fur-
ther discussions will be held as soon &s possible. It was the concensus that all
possible supplementary arrangements be explored, and provided that indications eare

thet Dr. Jemes is 8till interested, the Committee consider itself as willing to

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



DRAFT

weit as long &s two months (to April 21st) for e final deeision.

On the invitation to Shepard Clough to join the Committee, the Secretary

was asked to write Dr, Clough that ccnsidering his absence from the country until
September, the matter would be heid in abeyance; it might be raised later.

On & future policy on honoreria to conference consultants, Dr. Celkins
observed that the Brookings fee was ordinarily $50 a day. It was sgreed thet this
would be accepted as the Committee's basis, but with possible variations when
approved.,

On a policy on gtaff salaries, the research director presented recom-
mendations which, with slight variations, were approved. These are arranged with
reference both to Brookings and Bank sceles of pay.

At the last Committee meeting $500 was appropriated to pay the cost of
group interviews to be led by Dr. Stewart. The latter has recently expressed him-
self as willing to talk in detail to Dr. Chandler. The research director was
empowered to errange for the recording of such conversations if this met with
the approval of Messrs. Stewart and Chandler.

On the proposed visit to the Rockefeller Foundation for reporting pur-
poses, Dr. Calkins advised that this be postponed until the historian was appointed.
Mr. Sproul asked that Dr., Calking and Mr., Woodward be prepared to meke a verbal
report to the Foundation at that time.

The research director reported & tentative European trip in the late
summer, planned as a vacation, but to include exploratory visits to the Bank of
Eﬂglﬁhd, the Bank of France, and possibly an interview with Hjalmar Schacht who
is the only surviving member of the Strong-Norman-Rist-Schacht quartette so im-
porténﬁ in the 1920's, She will present a deteiled plan at & later meeting.

The meeting was adjourned at 4 pem.
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the previous Exeecutive Comnittes meeting (distributed Jenusyy 9, 1945)
the Comedttee »g Jsnusry {atstributed Pedbrunry 14, 19%5) -

1. Previously recuested

On mothods snd eopts of hendilng collections (herevith)
On Colusbie es & possible rejository (lotter to Deun Courtney

On letter to vretived or rotirisg {sec=yls herewith)
On publicity in lesrued jourmals « postponed watil historian iz

samed
Prineeton trenseript (in proeess - vill go out thls week)
2o Now

Finenelel revert, July L - Dacesber 31, 1954, revised
Mr, Sproul's rsquest that Banks appoint lisison officer to act
vith Comaittes « (8 repifes)

foiley Suestions

Reply of Ur. Jemes %o Somnittee's invitation -
Subsecuent zotion
If veply 4= affimantive, doos he sontinue as Commities member?
Titlis t» be glven him?
‘ 1t tive, whet next?
Invitation h’ epurd Clowgh to join Coavmtitee? (Iten postpomed frem

Follioy on homorerie for future confersntes vith comscltants

Poliey on steff seleries (Miss Adems hep noue)
Hisoelleneous

Dry Stesartis rerly in regerd %o interviewing
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

REPORT ON PAPERS

February 21, 1955

On December 28th the Executive Committee asked for a plen for hendling
the various collections of papers which are being uncovered, and some estimate
of the amount of money which might be needed for that work. The following re-
port is based chiefly on information from four sources, the Library of Congress,
the National Records Mensgement Council, the Roosevelt Library at Hyde Park, and
the Kincaid-Glass experience at the Library of the University of Virginia. In
addition, we have consulted date from the Nationel Archives in Washington and
the Ford Archives at Dearborn.

The Task

The process of handling papers for scholarly use gives occupation to
an increasing number of people, but it is as yet by no means stendardized. The
method chosen seems to depend on many factors, the basic three being size of
collection, state of paspers, and purpose of the hendler. Wherever and however
done, the process cen be divided into these steps:

(1) Setting papers in order in accordance with the chosen plan

(2) Cataloguing them (this step has various degrees of complexity and
precision)

(2) Studying them for a specific scholarly purpose

The Library of Congress contents itself with steps (1) and (2), done
in accordance with & procedure developed over years. So, by and large, does the
Roogevelt Library at Hyde Park. The National Records Manasgement Council, judging
by the two trial runs on smell groups of pepers which they handled for us, would
proceed in its own way with those two steps, but would add a small excursion into
step (3) for purposes of evelusting. Dr. Kinceid, coming to a collection for
which step (1) had been teken, occupied himself snd directed his students in
steps (2) and (3). Being himself a keen student of the subject with which so
many of those papers dealt, he had no interest in cataloguing for its own sake.
This is entirely understandable, but now that it is possibie to define the pro-
cess more closely, one sees that it was the element of study in this underteking
which raised his costs so high.

Purpose

The aims of this Committee would seem to be best served by drawing a
line between steps (2) and (3) and affirming that while the purpose of its con-
cern with papers is to maeke them availsble to students, the factor of scholearly
research in them is one for which it prefers to pey sepaerately. In other words,
appropriations for paper handling in the future should not again include the
element of study and evaluation. Thet latter task cen and should be left to the
student or the research assistant who goes to search in the sorted and catelogued

Co—
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papers for material of particular interest to him.

Procedure to be Recommended

The procedure to be recommended is, in substance, that followed by the
Library of Congress. Given a collection of papers, whatever its condition, the
first step is to sort them into categories or series (all cablegrams together,
all correspondence, =znd so forth), and the second, to sort them by date or cor-
respondent in the series. In this process, no value judgements of any kind are
made. The Library does not try to decide what will be useful to the student and
wvhat not. If there are several copies of & single item, the extraz ones may be
set eside and eventually destroyed. Otherwise, the azim is to reduce the body of
the collection to order.

The next step is to 1list the various categories or series of material
end to prepere vhat the Librery calls 2 Register. This includes a description
of the collection, its size and condition (size being measured in lineal feet),
the donor, the date of accuisition, and any restrictions which may have been set
up concerning the use of the collection. A brief biographical sketch of the
person to whom the papers belong is included.

Then comes the listing by box or drawer or folder, end within that e
statement of what series or categories of materisl is enclosed. In the case of
a large collection, this listing is long. Once the scholar has this dispassionate
account in hand, he can proceed to select the dates, subjects, or correspondence
in vwhich he is interested.

The Commnittee steff has been provided with a model Register by the
Library of Congress end is endeavoring to fit into thet skeleton framework per-
tinent informetion concerning the various collections of which we heve knowledge.
The Library will allow copying for our files of Registers in their collection
which bear on our work.

Costs

The difficulty of getting cost estimates has been considersble. Ve
now have the following experience on which to figure:

The Kincaid-Glass selected inventory of meterial in 423 boxes, occupy-
ing 138 linesl feet, cost $4,000.

The Ogden Mills papers, arriving at the Librery of Congress in 25
boxes (after collecting mildew and silver fish for 25 years in a Long Island
gerage) will teke perhaps 10 months for sorting end setting in order. The
Library's estimate of cost is $2,340, based on the salary of a GS-5 (rate -
$3,410 per year) for that period. This estimete does not include manuscript
boxes, Library of Congress treining or any provision for overhead.

The Fred I. Kent collection, including books, periodicals and papers,
is being set in order by his former secretary according to a compromise system.
The pepers are destined for Princeton University. The secretary is spending 3
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months sorting and cetaloguing a2t the expense of the estate. Her charges will
probably come to $1,500, after which the University mey do further sorting and
arrengement,

The National Records Manasgement Council hes found it impossible to
give us a general estimate but now professes itself willing to estimate on the
costs of handling any particuler collection for which we ask their help. Their
work is orderly and intelligent. It may also be expensive. Thus far, it has
not been possible to bring them into touch with any one collection on which we
could ask their estimate.

Assuming that the Committee continues to recommend that papers go
&) to the Library of Congress, b) to a regional university of the family's choice,
c) to Columbia University, the necessity for Committee expenditure would seem to
be limited to special cases. The Library of Congress would expect to pey the
costs of setting in order collections which it accepts, although any aid would,
of course, be welcome. In the case of collections destined for regional univer-
sities or for Columbia, the picture is less clear. Procedures in university
libraries are far from stendardized, snd funds very. It would be unfortunate to
recommend that a collection be sent to 2 university library and then to find
that no provision existed for adequate handling. (If, as we have urged, the
John Skelton Williems pepers go to the University of Virginia, they may receive
no more useful treatment than did the Carter Glass pepers. Even et Columbia,
the)papers of A. Barton Hepburn remain in the trunk in which they arrived years
880/ «

The other situstion needing consideration is that in which funds are
lacking for the rough-sorting and transporting of pepers to & recommended de-
pogitory. In the case of the Goldenweiser pepers, $150 and Committee encourage-
ment was enough. It would probebly cost more to get the Parker Willis papers
out of the Willis house and into & depository equipped to handle them. Columbia
University would very much like to have those papers.

Budget

In this first year's work the Committee hes uncovered 78 collections,
of which 25 are in the Library of Congress, 26 are in other libraries, 27 are in
private hands. Of the 27 in privete hands, two or three mey need Committee help
before they can be made evaileble to students.

Ideally, the Committee should, before recommending & place of deposit,
know what resources such e library has for handling collections and what methods
it follows. Thus far we have tended to teke those matters for granted, but ex-
perience indicates that this is not entirely safe. On the other hand, we can
herdly start out to reform the ways of establishéd libraries.

Ideally, again, each collection should go accompenied By e fund for
its sorting and cataloguing, but family funds are not always forthcoming, and
Committee funds are slender when measured egainst such a need.

A possible compromise is to continue to treat each collection on an
individual basis and meke grants only when no other wey cen be found. One might
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guess that in the course of the next 4 1/2 years which are left to us we would
find perhaps 10 more major collections on vwhich a substantisl sum of money might
need to be expended. There might be 10 smaller ones on which a much smaller sum
would suffice. If we alloceted $1,000 zpiece as meximum expenditure for the 10
large ones, and $100 aspiece as maximum for the 10 smaller ones, that would mean
setting aside $11,000 over the life of this project which could be spent on col-
lections.

Your research director suggests that such provision be made when the
next budget is framed.

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



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Desr Deaa Browm:

On belialf of the Exeoutive Committee of this body, I sn asked to put ints
sore formel terme the suggestion mede to you i{n comversation om Jsnuary 24th and
generally sjproved by you.

In the pursult of memolrs, correspondence snd other erigimsl msterisl cone
serned with the history of the Federsl Reserve System, this Committee i3 struck with
the renllization thet there is in Hev York, the finmenciel center of this country, mo
fenous nonetery library vhieh dreve to it the pspera left by benkers and other
lesders in the world of finunece,

Ve feel this laok especially becsuse, fros tiue to tine, we find curselves
celled on to recommend & soholarly repository for pepers uncoversd in the course
of sur researches, Our policy has been to suggest the Library of Cengress in the
cese of stetesmen, snd s reglomal college vhen fanily intsreet in such en inetitu~
tion wee obvious, For exssmple, ve heve been instrusentsl in getting the pepers of
Ogden Hills, onc-time Seeretary of the Tressury, to the Library of Congress; we sre
pov urging thet the pepers of John Bkelton ¥iliilsms, sn early Comptroller who cane
from Richmond, be deposited in the University of Virginte,

Tois policy does mot, hovever, meet the sesd for a welleegulpped csnter
for the pepers of finaneisl men vhose fsne has besn mede snd infiuence exercised in
Bev York City. At the present time such papers tend %o stay im beuk wenlts or
ferily besements, when they sre not disperzed among relatives or destroyed,

Wheress Hervard hes the Bsker Librery, sad Princeton the Benjezin Strong
Collestion of Internstionsl Finenee, it would sees logicel that Coluabis, oldest and
sost respected of the institutions of higher learuing in Nev York City, should have
& Mibrary of Auericen Finsnoe which would become femous throughout the country,
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"DRAFZI .

It is in the hope of encoursging the creation of such a librery that we
have asked whether Columbis would be interested in having us recommend its hospitable
shelves as & repository for finencisl collections which would seem to be &t home
there, ¥We would like, for example, to be eble to recommend to their owners that the
papers of the late H, Parker Willis, one of the architects of the Federsl Reserve
System, be moved from his residence on Staten Island to the Columbia University
Library; thet the pepers of Mr. Russell Leffingwell, lately in the Treasury, now of
J. P, Morgen, who received en LL.,B, from Columbie in 1902, be designsted es destined
for Columbise; slso the pepers of the late Ssmuel Untermyer, lavyer and head of
finsncisl incuiries, who was one of Columbia's sons.

These three are cited merely ss exsmples of the possibilities that exist.
There are many more,

Obvicusly, problems will srise in connection with the receipt and storsge
of such pspers. Collections will come in various stages of srrengement, they may
have to be sorted and claseified, they would certeinly heve to be hsndled in such
& vay 88 to meke them essily evaileble to ctudents, We would very much sppreciate
word from you as to vhat fecilities exist for these services, end hov far the
University might be prepered to go in welcoming finsnciel papers of the kind we heave
in mind,

I am signing this for the four members of our Executive Committee, Messrs.
¥. Randolph Burgess, Robert Calkins, Allen Sproul, Donsld Woodwsrd, end at thelir
request,

Very sincerely yours,

Mildred Adsms
Dr. Courtney Brown, Dean
Graduste School of Business Administretion
Columbie University
Hew !O*' R. !o

ce@y - Dr. Richard Loghsdon
Director of Libraries
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DRAFT
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Dear My, ]

Because of your years of service with the Federal Reserve
System, I have been asked to bring to your attention the history project
in which this Committee is engaged.

The project was started in the belief that the time had come
for a new look at the long course of Federal Reserve history. Too many
of the men who created the System were no longer available to tell hise
torians what really happened on disputed points. Even their papers were
dispersed and in certain instances destroyed., Before the losses mounted
higher, it was felt that a real effort should be made to record memories
and locate correspondence and other papers that might be of value to the
historian,

About a year ago the staff assembled by this Committee, with
the aid of 2 small grant from the Rockefeller Foundation, began to intere
view people who had played an important part in the System's foundation
and development, and to locate and catalogue information and material which
might be valuable to the historian.

The pilot project was so successful that in June the Rockefeller
Foundation made us a five~year grant to further the Committee's work, Ve
have been, since July, working with the assurance that we had time in
which to continue the program of collecting memories and papers from the
men who have made the System what it is.

Miss Mildred Adams, our research director, may already have
commmnicated with you on these matters. If not, she will certainly be
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DRAFT
COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

-

getting in touch with you. Meanwhile, however, we would like to ask
whether you still have the papers which are concerned with your Federal
Reserve experience. Speeches and articles interest us, and particularly
the things which have not been published = the working correspondence,
the diaries, the journals, the memoranda which show what happened when,
and why, We wouldilike to know a ything you care to tell us about the
whereabouts of such papers, their bulk, their condition and their are
rangement, If you are ready to dispose of any you may have, we would |
like to be considered as interested recipients., If you are not ready, we hope
you will remember, in providing for their disposition, that such con=
temporary working papers are the very stuff of life for an historian,
yours are needed by the historians of the System you helped to build,

I will hope to hear from you about this,

Very sincerely yours,

Donald B, Woodward
Sooroury.
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Report of Expenditures
STUDY OF THE EISTORY OF THE FEDERAL RESZRVE SYSTREM

To Deceuber 31, 1954

I. Fiscal Periods

OBJECTS OF RXPENDITURE - 6/30/54 12/31 /54 Totals

Salaries Hildred Jdams o o
Ellen Colt Singer .
Marguerite Burnett
Irna Burstein « « »
Dorothy Bowen . « »
Elizabeth Abolin .

0ASI paid by B. I.
Bank payrolls (niﬂnrud).

® % ® 5 9 @ s
* & & 8 & & »

e & & & & @

® o & & & & &
® & & & & & & »

TM MI e v o 0 0 3 10!270011 :v‘
Contract nts
Be Ae Eincadd « ¢ s ¢ 0 ¢ » o 1,3”033 2,6660“ ,,9990”
Lester V. Chandler o« « ¢« ¢ » e 2,000,00 2,000,00
Total contracts .« + « » 1’333.33 h,875.28 6,2@-61
mm TN EEEEERE 957066 1.373002 2’335068
Office Coats of Committee . « « ¢ o = » 695007 1,21&'4.88 1’939095
. .o 195.L5 42,54 237.99
Long duuncc ealls and express . . 37.28 15.48 52.76
Indirvect co8%8 o+ ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ ¢ No OMEO llm.” 1:‘0&1.98 y
TOtal ¢ ¢ « o ¢ s 0 5 » 232.73 1.500.00 1,732.73
¥iscellaneous
Mrs, B. A, Goldenwelser (t“ight) v 150,00 150,00

Total Expenditures . ¢ « o ¢ « ¢+ ¢ ¢« ¢« o 12,030, 19!268.gg 31!g06§gz

RECAPTTULATION, 1/1/5h==12/31/5ks

Salaries ¢ ¢ ¢ ¢ s ¢ ¢ 0 2 0 e 000 a0 18,382.65 5737 18;91{0002
Contract pwn‘h " EEEEEEEREEE 5’999099 208,62 6.208.61
Travel and subsistence « « ¢« «» ¢ ¢ o o &« 1,729-2& &ﬁnw 2’335068
Office costs of Committee o ¢ « o o ¢ o 1,?39095 - 1.939095
B, I. expenses and overhead o o o ¢ ¢ o 13732-73 - 1’732013
Hiscellaneous (Class. papers) o« « o+ « o 150,00 e 150,00
Total WW coe o osses N » stozg 9/ 1 »

$1,500 less $58.02
Digitized for FRAsERending elassification by projects.
http://fraser.stﬂ[sfew not include honoraria (paid in F‘bm 1955)
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GRANTS (HOCKEFELLER FOUNDATION)

PREPAYMINTS

Receipts of Brookings
Institution

Expendituvres
Unexpended Balances

Digitized for FRASER
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Unexpended Balances

STATUS OF FUNDS
December 31. 19'94

1/1/Slgem
6/30/5k
$10,000,00

12,038.6L
- 2’0380&

10,000.00
12,038.64
- 230” o6y
Eec s tasac e

%

Totals

$310,000,00 $320,000,00
19,266,358 31,306,599
290,731.65 288,693.00
AATEPIR TN EE AR NI £
53,325.00 63,325.00
19,268.35 31,306.99
Jh=0§6.65 32,018.00
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Jasusry 7, 1955

Messrs. Allen Sproul
¥. Pandolph Burgess
m D, Calking
¥. m Jenes
Wililan MoC, Mertin, Jr.
Yalter ¥, Btewart
Joseph H, Willits

Donald B. Woodward
Gentlemen:

This is to serve &s & resinder thet the Coumlttoe’s second
neeting wvith its three consultents, NHessras, Bopp, Cheadler, snd VWood,
ggvigxlr ﬁma:‘!.;d:!‘ar Japusyy 8%h, will take plece ot the irzmm

’ nceton ersey on Suturdsy, the 29th of at 10300
GaBs Mozt of :bo Conni ttec have signified their intention to be pre-
sent,

Arrangesents will be similor to those st the November meete
ings, The three conpuitsnts will meet ot the Inn for & preliminary
dinner conferencve ov Fridey svening. The Saturdsy comference, cone
vening st 10:00 s.m. end running through the day, iscludlsg luncheon,
will cover not only pressutstion snd discussion of the roport of the
consultants, but alsc & seperate uesting of the Comzitise to consider
the report of the Executive Coumlittee on the choice of an historien,

Coumi ttee members preferring to spend Fridsy night before
the meeting ot the Imn sre ssked to communicnte with Miss Adems who
will be gled to make the nevesssry srrangensnts.

dp st the Hovember meeting, the Committes will charge itaelfl
with ell costs, inciuding transportation, lodging vhen requested,
meals, ete, Bills «t the Princeton Imn will be rendered direct t
Hiss Adems, and & statement of your treansportation costs should go to
her for the sppropriete refwd,

Tours until the 29th,

Donald B, Woodward
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Jenuery 5, 1955

¥, Rendolph
bert D, Celklice
Tae Executive Committee met &t 1115 peme in the private diuning room
of the Institution with all mesbers (Messrs. Sproul, Burgess, Cel-
kins, end the Ressarek Director, Miss Wildred Adaus, present, Ae-

1. The asttention of the Exeoutive Coumittes heving deen callied to the
protlens snd coste of handiing the susber of ssllections of privets pespers
bearing on System matters, it wes degided

fe thet the regeardh director shell drsft & plan and » budget vhich
will give the Exeocutive Comuities some esticete of hov meny eol-
lettions ave belng weovered and how mush it sight cost te cata-
logue thas,

bs that the resscrch director adopt as & policy the recousending
thet collections be pleced sither ia (1) the Library of Congress,
(2) the library of sn educationsl institution chosen by the cwner
or the fanily of the decessed owvner, or (3) the lidrary of &
ausiified instftution which, through such recomnendetions, might
becone & recognised center for study in this field., It wvas fur-
ther suggested thet ¢ conference be held with the nev head of the
Greoduste Sehool of Business ot Coluxble University (Mr, Courtney
Brown) in an ettempt to find out whother that lmstitution, lo-
cated 52 1t 15 in the fimenclal center of the countsy, sight e
intsrested in being designeted ss the one preferred in the thivd

cutegory.

@, thet, in viev of the recent loss by preseture destruction of cer-
taln promising collections, the resscrch director frame o letter,
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sddressed to all vho now seen potentisl sources of ocollections im-
portant for this study, informing thes that the Committee iz in-
torested in thelr pepers snd would like that interest considered
in sny srresgements belng mede for their disposition,

2. Considering the mmber of collections which may need %o be ilaventoried,
it vas decided thet the matter of an index for the Kincaid inventory of the Car-
ter Glass pepers be held in sbeyance until the question of inciuding this inven-
tory a8 part of the Committee's publication progrem is settled; thet $112 de
sppropriated %o pay the oosts of 20 move coples to Be run from the same stenells;
the whole to ba stored until the entire publicetion schedule beoomes clesrer,

3« It ves decided thet the completion of the Kincsid-Ulags inventory be
made the oscaslon for & lestter deseribing the Committee's aims end some of its
seoomplishnents, snd requesting informetion conceraing other collections, Buch
& lottar would go to 2 selected list of interested sconomlsts zad to the ilearned
Journals; 1t should stir fruitful iaterest.

4e Aftar discussing the purpose and velue of individuel interviev tech-
nigues sud results, 1t wee declded to eppropriate not more then $500 to pay the
costs of an experirental groupy of interviews to be held under the leadership of
Dr. ¥olter Stevart end on & tople which he preseribes, preflerably one having to
do with un important incident in the early days of the Federsl Reserve System,
The resesrch director is %o check on techniques found useful by Dr. Rensis Li-
kert of the University of Hichigen,

5 The designetion of & possible histories wuy discussed st length, Roe
commendations will be made to the mesting of the full Committee on Jenusyy 29th,

The third egende {tem, concermed with the sbsence of Shepard Clough
in Burope until September 1955, wes postponed. It will appesr on the next a-
gende,

It was suggestied by Dr, Calking that after Janusry lst the Counittee
secretery snd perhsps the ressarch director might find it well to osll upon the
nev—Exscutive Jsepetery of the Rockefeller Foundstion in order to inform hinm ss

( to the progress of Commitiee work,

V ?fesiéeﬂ\‘) fDeom Ru-s\l
Doneld Woodvard
Secretery
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

AGENDA

Executive Committee Meeting
December 28, 1954

I. Housekeeping details

A. Anmouncement that Shepard Claugh, now in Rome, accepts the
Committee's invitation to membership ‘enthusiastically” if
they still want him despite the fact that he will be in Europe
until September, 1955,

B. Confirmation of meeting with three experts on January 29th
at Princeton.

C. Expression of gratitude to the Federal Reserve Bank of New
York for providing the Committee with larger and more
efficient quarters on the 1ith floor.

II. Project matters
A. Paper problems

i. Inventories - Plan and budget to be framed?
e.g. Kent
z' pﬂl"u‘.t >

B. Publication problems

i. Kinkaid-Glass inventory
Hold for future publication?
Appropriate $112 for supplementary expenses.

C. Publicity

Announcements to be sent to-
Selected list of professore?
Learned journals?

D. Experimental group interview
Appropriation?

E. Names to be considered for-

i. Historian
2. Monograph writers
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
MEMORANDUM ON THE KINCAID-GLASS PROJECT

December 27, 1954
To: Donsld B. Woodward

From: Mildred Adems

Dr. Kincaid's work on the Carter Gless inventory seems to be finished,
though he has recently written that new material has been called to his atten-
tion. We heave hed difficulty getting a final accounting, but it now looks as
though the total costs of what has been done to date would run very little sbove
the $4000 originally provided. (Known items are $13.24 for express charges and
$30.00 for post binders). Meanwhile, the completion of the tesk poses questions
under the following headings:

1. Is this work of a type and quelity to be considered for the publi-
cations program toward which the Committee is headed?

2. Should an index be added, end if so, of what caliber?
3. How meny copies should be provided, and how distributed?

4. Would the Committee approve the sending of an announcement to
learned journals that this work is being made aveilsble to stu-~
dents?

In considering those questions, the Committee may find the following
comments useful:

1. The Glass inventory was made by Dr. Kinceid end three graduate
students of varying ability. It hes great value, but it is by no
means a perfect job. The assumption thet Dr. Kinceid would super-
vise the entire task and establish such working methods as would
‘result in e uniform product seems not to have been justified. On
the contrary, he apparently worked mostly e&s & superior member of
his resezrch tesm. There is considerable variety in the way in
which the contents of various boxes ere listed, ranging from care-
ful comments that give all pertinent information to others which
leave much to be desired. There are errors in the spelling of
nemes and even in the spelling of words.

In its present format - 614 mimeographed sheets held together in

& blue binder - the inventory constitutes a good library aid to re-
search for which students of the period of the subject will be
grateful. In spite of unevenness and minor errors, it amply jus-
tifies the doing. This does give scholars & way of scanning the
Glass pepers, of knowing whet is in them and whether closer study
is warranted. It is of great value to the Committee staff in its
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research endeavor. An index to the inventory is needed, but that
can be added in the same format.

If, on the other hand, the Committee decides that the present for-
mat is not to its liking or that the inventory, by publication,
should be rendered more permenent and susceptible of wider use,
more work must be done on it. Cereful editing would be needed &nd,
in some ingtences, & re-survey of certein boxes in order to secure
more adequate descriptions.

2. An index, zt least of nemes and prefersbly of names and subjects,
is necessary in order to meke the inventory truly useful to stu-
dents; this should be provided whether or not the work is to be
published. We heve had two estimetes &s to cost - one from John
Askling (recommended by the Columbia University Library School)
and the other from Mrs. Willard Parker (recommended as used by the
publishing firm of W. W. Norton and Co.). They range from $1200
to $500, both figures representing & meximum which might not be
reached if the work proved less than expected. It has also been
suggested that this office could do the job with some additional
typing aid. Your research director would very much prefer to have
it done outside by a person skilled in such work. The inventory
deserves a competent index; it would seem more efficient, more
setisfactory, and much quicker to psy & professionel than to use
staff time for this.

3. Twenty copies of the inventory were run off from stencils cut in
Charlottesville, of which six are to go to the University Library,
two to Dr. Kincaid (of which one has been promised for the Rich-
mond Bank) and twelve to the Committee. The Library of Congress
would like two copies, the Board and the New York Reserve Bank Li-
brary might each be offered one, the Committee should keep two.

The other helf dozen could reasonebly go to universities east and
west which are particularly interested in Federal Reserve problems.
This is, however, a very scanty supply to satisfy expected re-
quests.

Decision on Question 3 reelly hinges on the decision on Question 1.
If the Committee decides to hold this inventory for future publi-
cation, it would obviously be wasteful to have more mimeograph
copies mede. If it is not to be published, a dozen copies will
hardly fill the demend which will be created by the knowledge that
the work exists; another twenty might well be made from existing
stencils. (This would cost en estimated $112.64).

4 It might be well to send a notice to appropriate learned journals
about the Glass inventory, pertly es & wey of calling attention to
the opportunities offered by the existence of this Committee. More
publicity might meke the enlisting of writers a bit easier. This
suggested Glass announcement is one way to epproach it.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 1{ U il (L s b
‘4 TS ¥ ’

The folloving nemes sre those vhieh, after discussions with sany people,
soen to merit conslderstion by the Ezecutive Atten. Uome sre jrouped aceorde
ing to their proposers, others cppesr beosdne W heve been frecuently nsoed by
verious pecyie. Hore detelled coveer date Ls to be found on curde accanpenyling
this idst; they ared

GaYRRS, Rienerd Sdney (be 1908) - Profassbr of Heoncnive, University of Lone
donj buthors "Benk of Englend Q?Quﬁm. xw—ww {1996} ; "Hodera
umw (1938, 3vd edition 19%51); "dmeriosn Beniking fystes® (1943).

Burgess, Rendolph

COCHRAE, Thomes Cailds (be 1902} « Professer of U, 8, Nistowy, University of
Ponunaylvenis; duthor: %Grovth of the swerican Leonowy™ {\Mh others,
l@w; " mﬂmy of the Pebst Breviay Compary® (1948)) WMM Jourssl

gnssds Higtory siace i946; Bew Tork Mww Wi 2 D g BRI

LO0GH, Sheperd Banereft (b. 1901) « Professor of History, Solumbis Uaiverw
gity; authors "i Century of imeriosn Life Insurence® (1946); "Rise und
Fell of Civilisstion® {1951); *Histoire Zoonowique Doa Etats Unis® (1952).

WILLIE, J. Brooke (bs 1909) »~ Assoclete Frefsssor of Beskisg, Gredunte fchool
ar Business, Coluubie University; duthort *The Federdl Ressrve Re~Exe~
wined® (3953); "Pue Fumetiony of tae Comeerciel Benking Systes® (1943).

Celkins, Bobert

BODE, Rerl (b. 1912) - Evonomiec and Finmenee Poliey Adviser, FO4, Xopes; fove
serly Profesgor of Leonosles, Stenford University (on leave since Decen~
m, 3.?4&3; duthor: "Plas dneiyels snd Process duelysis® in

noude Beview, R 38, Juse 1943; "i Note on the mmmum dence
of ths Instanlenecus and the Jertel Huitiplier® in Ba A} {
tlsties, Hovember 1944; "4 Bevw lwm o Netiiodn)
Mm hifved Stenier) in Eoongslies

mwu, MWM dre (be 1894) ~ Uenior Steff, Breokinge Institution
sinoe 1943; Weuber, Besssych Stsff, U, 8. Cosnission on Foreigo Eesnomie
Polley (Rendell Cosmiseton), Saptesber 1953 - Jmﬁ?ﬁ; iutsor: *The
Sew York Noney Harket® (wvith B, H, Bsckhart, 1930); & Internstionsl
Gold 2tenderd Reinterpreted, 1013-1934" (l@iﬁlu

Noveaber 1937,

m Surge (b 1908) = Professor of Feomonics, Mumw of Calle
fornie; Assbviete [ivestor for the Soelsl Selencen, Rock Founda~

tion, 1946-%0; Juthors. "Beonouies of Coryorste htﬂgﬁm 940); "Ine
ternationul Investment wnd Domegtisc Welfers® (194%); 1éing the
World Boomosy® (vith P, A. lLuts, 1947
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Y% DESPRES, Eeile (b, 1909) « Professor of Econemies, Willlsms College; formerly
Cuief, Foreign Research Division, 1938-37, Senfor Ecomomist, 193041,
Pederal Reserve Boerd; Author: "Hechenisme for &&iumn in Iateras-
tionnl Peyment; The Lesscn of Postunr Wm‘ with C, l. timl-
berger) in imericsn Noonomie Assoeistion, Pep 1 saeedings

BAWYER, Jonm (b, 1907) « Profesror of Economis History, Yele Wun&?s
juthor:t “"Sosisl Etructure end Deonsaie Frogress® in juericss Eeonomie
Bupey 19513 "The Entreprensur end the Sociel Drdert snd
v B.% 10 "ien 1o Businese® (edited by ¥, Miller, 19%51); 'sw-»
samwrul Error ond Bconomic Grovth® in "Explorations in Entrepre-
seurisl Histoxy,”® Vol. 4, Fay 1952,

K Bls¥, Bdvard Stons (bs 1908) « Member, Sendor Staff, Brookings Institation,
since Septenber 1954, % work on study oa "The Strvucture of Cosmercisl
Benklog%; formerly Frofessor of Econsmiss, Staaford University; buthom
%ou? Income 2ad Monetery Follay® (1990); "Hobiliastng Nescurces for
Var® (with T, Soltoveky snd L, Tershis, 19%1).

WILLIAMEOR, Tercld Frencls (b, 190L) » Professor of Bconoaics, Northvestern
University; Author: "Winchester, the Uun Thet You the Weat® (1952}
Edltor: *The Growth of the hmericsn Boonmsey® (1944, 1951); Journsl of
Hodera Histors.

JMQ Wl

HAMILION, Bewrl J, (be 1899} - Professor of Eeonsaics, University of Chicegoe;
dathors er and Prices in Speln, 1681-1800% (1‘9&‘”5 "!'M ﬁ.rﬂ l'iw
Yesrs of the Benk of Spain® (1953); Editor: Journel ¢ , ¢
Ey sinos 1945,

AEATOH, Rerbert (b, 1890) - Professor of Ksonvaie History, University o
Minaesols; duthors “Reonomic Histowy of Europe® (1936, 1948); "4 Me'-
ler in Zetion: Edwin P, Gay* (1952),

RIDX, Raiph Willsrd (b. 1905) - Professor of History, New York Univereity;
dathor: "The House of Baring in dnericsn Trade end Plnsnce® (1949)
af hwa-aulo Mntim, the Standard 041 Company t

Jersey)® in

1#Lad, Aibert Heary (b. 1901) « Professor of Diplomstie Eistory, Tufts Cole
dege, Tletcher Schoel of Lawv snd DMplowsey.

Riefler, Winliald
IKLAR, Albert Henyy
HIDY, Relph ¥Willerd
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Gtevert, Wsller ¥,

FETTER, Preuk Vnitson (b. i899) - l"ranamr ur !mmten, Borthwenters Uni-
versity; Baltorisl writer, O%, Louls Fogt-Uispates
*Piscel Folleles wnd Yue iworiesn bLeonomy® (vith others, 1?#1).

JURKEOE, Bdger huguatus Jevomwe (be 1900} « Deputy Cuief, FOi Mission to
Tugosievis; Author: "Origin sod &vwlnmt of m Mtrlm !muw“
(vith Serman Kroos, 1943); Edlter: Joursel of Beowo story
Freatice-islil secouosie series,

Woodwerd, bonels B,

CALLBTIERE-THONAS 08 ¢ toam

GALANTILGE, bevis (b. 1895) - Free-ience writer, svasultent to Rsdio Free
Burope; Author: pluys snd srticles: in Yorveign Departoent, Federsl Re-
serve Bank of Hew York, 19:8-39,.

THOMAE, Voodiief {(b. 1897} - Hoonoule Adviser to the Pedersl Ressrve Board,

Hames frovuently recosmended by verious people

BACH, George Lelsnd (b, 1915) ~ Professor of Reononies, Cernegle Imstitute
of Techmology; Senior Economiet, Federal Reserve Board, 1941-44;
iuther: “Board of Governors of tae Foderal Reserve System® (1949);
*Federel Reserve Folley wu' uvsa); *Me Federsl Regerve and the

Ssrverd Busines v g lombw 1951; "Orgenizetion

L TBERESYELH, Biverd Me (be 1904) -~ Diveoctor of Besesrch, Internstionsl Mone-
tary Pund; Jutiorr "Homay snd the Yconmomie ﬁyﬁm" (1?3!); i anﬁ-
g:); inmum Menstery Polley” 1n dmeriee riey, Deceu-

Shde ‘

mw (e 1901} = Newly sppointed to Greduste Ychool of Business,
Colustde University; Director, Depsrtment of Economic Affeirs, United
Notions; Meuber, Counell of Evonomie Advisers, 19%0-5%; Professor of
Econonies sad Poiitiosl Selents, University of Chicsgo, zm-m
sutiors "The Faderel Tuxing Process® (1943); Bditor:”

Jdournsl, 194750,

BOULELEG, Kesneth Bwart (be 1930) - Frofessor of Sconcmiocs, University of
Kichigen; Author: “Eoonomics of Pesce® (194%5); "There 18 ¢ Spdrit
(Bsyior dosnets, 194%); "4 Reconstruction of Eeonomdes® (1950},
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DUESENBRERRY, Jemes Stenble (b. 1918) - Assistent Professor of Loonomics, Hare
verd Usniversity; Aduthor: ®Income, Seving end Tae Theory of Consumer Bee
hevior® (1949); “Sowme Lapesta of the Theory of Scononie Developnent™ in
*Exglorsntions in Batreprencurisl History® (1950).

" ELLIB, Hovard Syivester (be i896) « Frofessor of Dooacuice, University of
Celifornie; iselstent Iirectior of MMvision of fegesroh ond Btetiotice,
Fedoral Beserve Board, 1945-46; Author: “Exeuenge Control ls Centrel
Europe® (1941); Editor: "4 Burvey of Conteaporsry Bccmemiecs, I, (1948);
"fhe Economics of Freedom® (1950).

PELLUER, Williew John (be 190%) « Professor of Eecomomics, Yale University;
duthor: "A Treatize on War Infletion® (1942); "Honetery Poliecies and
Fuil Baployment® (1946, 1947); "Competition imong the Fev® {1949); Meuw
bor, editoriel besrd of the dgericen Resmomic Rovigy.

Wga (be 1884) - Professor Eweritus of Businese History,
Graduste Mwmn Herverd University; Suthors
*ire Iou ¥riting & Business distory® 192‘!%‘5“’#*%@&&;}&;@ Hiow
tory Group et Horvard Business School.

JACOBYX, Heil (be 1903) ~ Nember, Fresident's Council of Econcule Advisers;
Deen, Oohool of Buziness Aduinistration, University of Cailfornie;
suthori "Business Finunes end Benking® (vithn B, J. Beulnier, 1946),

B L. (b 1913} - President, Busisess Econonics, Inc,, Calowngoe;
Hend of Roves : t and Bank sad Public Pelations Departaent,
Federsl Reserve Benk 8f-Chicige, 194i-51; Ausociete Zconomict, Federel

Upen Horket Committee, 1944~51} %Mmu dduintotretion,
” o Akt

Indians University ainee 1951. lathor
Use of Member Bank Reserve Funds" in Bevie
QW‘\ 193%,

* LIBTNER, Johs Virgll, Jr. ~ Assoclete Frofessor of Finsnes, Uredunte School
of Business Adoinistration, Hurverd Umlversity; duthor: “Hatuel
Bgvinge Bunks in tse Jevings snd Mortgege Herkel®; "The Effecr of Fe-
dersl Teres on Growing Snterprices® (with J. K. Butters, i9435); Inte
reat: Pubiiec floence and flsesl policy.

HABOW, Edwerd 8. (b, i899) - Desa, Ureduste Sehooi of Pubilc Adeinistretion,
Hervard University; Interest: Prics and wage theories, isternstionsl
trade.

N MeCHACKEN, Peul Winston (be 1915) - Professer, School of Businesz lémiuoistrse
tion, University of Mishigan; Ulreetor of Fesesrch, Federul Heserve Bank
of Kimmespolis, 1943~48; Authori "Ine Publie Dedt und Neonowie Htew

iie Seview, susmer 1951; "The Htatus of Monetery end Fiscel
Finsnee, Herch 33”0
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MUBGBAVE, Richard Abel « Professor of Ecomesfies, Usiversity of Hichigan; Rewe
ber, Division ¢f Regserch sad mumu, rmm RBegerve Bocrd; fu-
thors O Inﬂdm-’ in Journsl of Foliticel Ecomony, bugust 1943;

Supe FL, My 1950,

% FAULSIER, Reymond Joseph (b, 1908) - Frofeseor of Reomwice, Columbie Untvere
eity; Authors "Costs end Returns on Fers Mortgege Lending® (194%);
PUrban Hortgsge Lending by Life Insurmnoe Companies”.

BELTIER, bLevrence Howard (b. 1697) - Professor of Teonsmics, Weyne University;
Conpulting expert, Federsl Peserve Bank of New York, suumers 1940, 1945;
Hember, Rationsl Buresu of Evononic Resesroh, dlrecting cum, study wsr
fineneing, 1941, chelrmen dlrecting com, astudy capitel geln toxstion,
i942, viee onelveen, eom. ok Tipcel research since 1942 suthor: "Oepi-
tel Goine Texation® (1946): "Eeonomic Theory 1n Review® (1950); *The
Beture end Tex Treatnent of Capltel Gelns and Losses® (19%1),

WITHIRY, Arthur (b 1907} - Cheimman, Depsrtment of Eeanomics, Harverd Unie
nmm huthor: "B!a#qm lnmu@ml Trede Theory end Intersetionsl
Poliey® is fnericen Eeoponic Rewiew, Jup. XLIX, Muy 1952; "Long-Run
Projestions and ﬁmmnt twvenue and Expenditure Folieles® in "Btudies
in Ineome snd Weslith,® v. 16, 1944,

GTIGLER, George Joseph (b, 1911) ~ Professor of Roomonios, Columbie Univerw
#ity; Nesbor, Reseerch staff, Betionsl Buresu of Bsonmpie Regespsh;
duthors *Tae Theory of Pr!u‘ (1946); "Trends ia Outpgt and Employment®
(1947); "Pive Leotures an Eeomomic Froblems® {1949); "Pesdinge in Priece
Theory® (1982, vith Kesmeth Boulding).

VIKER, Jscod (b. i892) « Frofessor of Beonswies, Princeton University; Authors
*Trede Relations Between Free Morket ond Contrelled Feotiomies® mwn

*The Customs Union Issue® (1950); "Iaternetionsl Trade snd Fooncmic De-
velogaent® (19%2).

VILLTAkS, Joun Benry (b, 1837) < Professor of Follitiecel Eeonany, Herverd
University; Viee President, Federsl Recerve Bank of Hew York, 1936«47,

economie advizer sinee 1933; Authort ®Eeonomiec Stability in & Chenging
Vorld® (1943).

Recommendutions from editors of Fortune, Harvers, snd the Sge York Tises

GRATTAN, Cliaton Hortiey (be 1902) < Writer; duthor: *Introducing 4
trelia® (1942, 1947); “Australie® (U, H. Series, 1947); Gaatﬂbuﬂm
editor of Hepuer's Magssine, 1944-47.

DAVESFORT, John ALfred (b, J.«m.‘o mtor. W Bev York City;
Hember, oteff of artun i M sl of aditors, 1941-4%;
30\' “W ‘ﬁ TATE R 1P '::
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MISS ADAMS®S FIRST LIST OF SUGGESTh. POSSIBLE CONTRIBUTORS

Individual

1.
2.

3.
he
5.

6.
7.

25.
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Bach, George L.
Bernstein, Edward M.

Blough, Foy
Bode, Karl

Boulding, K. E.
Brown, Jr., ¥. A.

Buchsnan, N. 8.
WBQ
s Thomas C.

Davenport, John A.
Despres, Emile

Clough,
Cochran

Duesenberry, J. 8.
Ellis, H. 8.

Fellner, ¥. J.
Fetter, F. §.
Galantiere, Lewis
Gras, N. 8. B.
Grattsn, C. Hartley
Hamilton, Earl J.
Heaton, Herbert
Hidy, Ralph ¥.
Imlah, Albert H.
Jacoby, Heil H.

Johnson, E. A. J.
Langum, John K.

Areas of Interest

Money & Benking; Bus. Cycles

Money & Banking; International Econs.;
Bus. Cycles

Public Finance; Econ. Systems & Policles;
Bus. Cycles

Economic Theory; International Economics;
Money & Benking

Economic Theory; Laborj Public Finance

International Economics; Money and Banking

Econ. Theory; International Econs.; Bus.

Cycles
Economic History
Economic History

Internatl. Economics; Business Cycles;
Money and Banking

Economie Theory; Business Cycles

Internationsl Econs.; Money & Banking;
Econ. Theory

Ec. Theory; Natl. Income and Social e~
counting; Business Cycles

International Econs.; Money and Banking;
History of Econ. Theory

Economic History

Institution

Carnegie Institute of Technology
International Monetary Fund

United Hations

Foreign Operstions Administration
{Seoul, Eoresa)

University of Michigan

Brookings Institution

Univ. of California (Berkeley)

Columbia University
University of Pennsylvania

Barron's Weekly
Williams College

Rarvard University
University of California (Berkeley

Yale University
Borthwestern University
7 West 43rd Bt., NYC

Harvard Business School {Emeritus)
Ford Foumndation

Economic History; Money & Bemking; Hist. of Theainiversity of Chicage

Econ. History; Econ. Systems and Policies;
Population and Migration
Economiec History
Economic and Diplomstic History; Int. Econs.
Bus. Finance; Money & Banking; Bus. Organize-
tion & Administration
International Economics;
Econ. History and Theory
Money & Bemking; Business Cycles; Invest-
ments and Securities Markets

University of Minnesota

New York University

Tufts College

Council of Economic Advisers
{U. of California-lLos Angeles)
F.0.A. Mission to CGreece and

Yugoslavia
Indians University
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26. Lintner, Jr. Jolm V. Publiec Finance; Money & Banking; Economie Harvard Business School
Theory

Z7. Machlup, Fritz Economic Theory; Money and Bemking, Inter- Johus Hopkins University
Hational Economics

28, Mason, Edvard 8. Industriel Orgenization & Markets; Economic Graduate School of Pubtlie
Theory; Internastional Economiecs Administration, Harverd

29. MeCracken, Paul W. Money and Banking; Business Cycles; National 8Schoel of Business Adminis~
Income & Sociel Accounting tration, U. of Michigsn

30. Musgrave, Eichard A. Public Finonce; Eational Income and Boecial University of Michigaa
Accovnting; Money & Banking

31l. Sasuinier, Raymond J. Business Finance; Money & Banking; Economic Columbis University
Theory

32. BSawyer, John E. Economic History Yale University

33. GSayers, Eichard 8. Money & Benking; Economic History London School of Economics

34. Selizer, Lawrence H. Money & Benking; Public Finance; Econcmie ¥ayne University; Publie
Theory

35. GShaw, Edward 8. Money & Banking; National Income & Social Brookings Institution (on
Accounting; Ecovomic Theory leave Stanford University)

36. Smithies, Arthur Public Finance; Business Cycles; Money & Harvard University
Banking; Economie Theory

37. Stigier, George J. Economic Theory end History of Theory; Columbia University
Industrisl Orgenisation & Markets;
Industry Studies ce Inds.)

38. Thomas, VWoodlief Money & Banking; Business 3 Business Board of Govermors of the
Finance~--Investments & Security Federal Reserve System
Micts.

39. YVYiner, Jacob International Economics; Economie Theory Princeton University
and History of Theory

40. Williams, Jobn H. Honey & Banking; Intemnational Economics; Harvard University
Public Finance

41. Willismson, Harold F. Economic History; Industry Studies (Mfg.);  Horthwestern University
Economic Theory

42. W¥Willis, J. Brooke Mouey & Bsnking Columbia University, School

of Business
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POSSIBLE CORTEIBUTORS:

Individual

1.
2.
3.
b
Se
6.
7.

8.
9.
10.
11.

12.

13.
14.
15.
16.

Abner, Carl E.
Alhadeff, David A.
Allen, J. Enight
Alyea, Poul Rdgar
Angell, James V.

Arlt, Cerl T.

Atwood, Jr., Edward C.

Bach, George L.

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

University Affiliation

University of Louisville
University of Californis (Berkeley)
Stanford Research Institute
University of Alabams

Columbiz University

Oberlin College

Weshington & Lee University

Carnegie Institute of Technology
Kansas State College

Princeton University

Columbia University

Haverford College

Boston University

Giannini Foundation (Berkeley)
New York University

Pomona College

Drury College (Springfield, Mo.)

University of Cincinnati
Wesleyan University

Princeton University

Columbia Business School

Pomona College

School of Bus. Adm., U. of Californie

University of Massechusetts
Eent State University
Oglethorpe University
University of Tennessee
Dartmouth College

Ohic State University
Graduate School of Business-Stanford
University of Colorado

SUGGESTIONS GIVER h.SS ADAMS BY EESERVE BANKS

Suggested by:

St. Louis (¥W. J. Abbott, Jr.)
San Francisco (0. P. ¥heeler)
8an Frenelsco

Atlanta (E. L. Reuber)

New York (C. H. Madden)
Cleveland (Merle Hostetler)
Richmond (C.¥. Willisms)

Cleveland

Kansas City (Clarence ¥W. Tow)
Philadelphia (XK. R. Bopp)
Hew York

Philadelphia

Boston (G. H. Ellis)

Sen Frencisco

Bew York

San Francisco

St. Louls

Cleveland
Boaton

Philadelphia
Rew York

San Francisco
San Francisco

Boston
Cleveland
Atlante
Atlanta
Boston

Cleveland
San FPrancisco
Ksnsas City



34.

35.
36.

37.
38.
39.
40.
41.
‘2.

43.
“.
45.
46.
47.
‘80

49.
59.
51.
52.
53.
54.
55.
56.
57.
58.

60.
61.

62.
63.
64.
65.

Dunkman, Williem E.

Easterlin, Richard
Eilis, Howsrd 8.

Farrar, Welton
Fitzgerald, J. Anderson
Floyd, Jr., Joe 8.
Folkerts, Carl

Forbes, John

Friedwan, Milton

Gideonse, Max
Gordon, Robert A.
Gorter, Wytse
Gottlieb, Manuel
Griffin, Albert
Gurley, Jolm G.

Haines, Walter Wells
Held, Earl C.

Heley, Bernard F.
Havens, R. Murray
Heller, Walter ¥.
Belms, Lloyd i.
Hochwald, Werner
Holladay, James
Hunter, Helen M.
Hunter, Hollsnd

Johnson, Mathews M.
Johnson, Richard B.
Johnson, Robert W.

Keesee, George H.
Kemmerer, Donald L.

Kent, Raymond P.
Kincald, E. A.
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University of Rochester

¥harton School, U. of Pemnsylvunia
University of Celifornie

Wilkes College (¥Wilkes-Barre)
School of Bus. Adm., University of Texas

Page 2
Kew York

Philadelphia
San Francisco

Philzdelphis
Dallas (Morgan H. Rice)

School of Bus. Adm., University of Florida Atlanta

8t. Cloud State Teachers College

University of Virginia
University of Chicago

Hutgers University
ih:lursi.ty or Cnlifomig (Berkeley)

(Los Angeles)
Uniwmty of mm City
Emory University
Brookings (on leave: U. of Maryland)

College of Arts & Seis., N.Y. University
University of Washington (Seattle)
Stanford University

University of ilabama

University of Minnesota

Bowling Green State University (Ohio)
Vashingbon University (St. Louis)

School of Commerce, U. of Alabama
Swarthmore College

Haverford College

Pennsylvsnis Military College (Chester)
Southern Methodist University (Dallas)
School of Bus. Adm., U. of Buffslo

Fetired, Fed. Res. Bank of Richmond
University of Illinois

Universgity of Notre Dame

Retired, University of Virginia

Minneapolis (F. L. Parsons)
Richmond
Chicago (Ceo. W. Mitchell)

New York

San Francisco
San Francisco
Kansas City
Atlsnta
Richmond



93. Pugh, Olin 8.
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University of Eorth Dakots

Indisns University

Himpespolis
Chicago

College of DBus. Adm., m Univerzity New York

State College of

Denison mwt’ (Mlle, 9.)

Forthwestern University

University of Michigan
Pennsylvania State

¥herton School, U. of Pennsylvenia

Brown University
University of Chicagoe
Tniversity of Wisconsin
Seton Hall Tniversity

Vashington University (St. Louis)

University of Michigan

Vassar College, Poughkeepsie, H. Y.

Hew York University

School of Bus., Adm., University
of California (Los Angeles)

Coluabis University

University of Sklahons
Ohio University
¥illiams College
University of Texss

Pemmsylvenis State College

S:n Francisco
Clevelsnd

Chicago

San Francisco
Hew York

Page 3



95.
96.
97.
98.
99.
130.
101.

103.
104.
105.
106.

107.
108.
109.
110.

112.
113.
114.
115.
118,
117.
118.
119.
120.
121.
122,
123.
124.
135.

126.
127.
128.
129.
mn
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Aatchlord, B. U.

Reed, Harold L.

illley, Robert Coons
Hobbins, Edwin C.
Boberts, Willism Edward
Bobingon, Roland I.
Bodgers, Laymond
Rogers, Gaines Madison

Rolph, Esrl R.
Fosen, Sam

Rosenberg, Samuel
Eyan, Kev. Johm W.

Ssancetta, Anthony L.
Saulnier, R. J.
Schmidt, Wilson
Scitoveky, Tibor ds
Seltser, Lawrence H.

Shepire, El1

Shepiro, Harold A.
Shaw, Edward 8.

Shay, hobert
Simmons, E. C.

Smith, Harlan M.
Smith, Warren L.

Somers, Hsrold M.
Stanback, Jr., Thomas M.
Steiner, Willism H.
Stokes, Milton L.

Stucki, Roland
'!‘ll‘.hil. Lorie

.org/

Federal Reserve Bank of St. Louis

buke University

Cornell University (Bueritus)
Lebenon Valley College (Anmville, Ps.)
University of Oregon

Mississippl State College for Vomen
Borthwestern University

Hew lork University

Wake Forest College

University of Californis {Berkeley)
University of Delaware

Wilkes College (Vilkes-Barre)
Boston College

College of ¥illiem & Mary

Barnard College

George VWashington University
Stanford University

Wayne University

Massachusetts Institute of Technology
Arkansas State Teachers College
Brookings {on leave: Stanford)
University of Msine

Duke University

Universily of Hinnescts

University of Virginis

South Dukote State College

St. 0laf College

University of Buffelo

University of Horth Carolina
Brooklyn College

Gettysburg College

University of Utsh (Sslt Lake City)

Stanford University
Unlversity of Richmond
Wilson College

Louisiana State University
Indians University

Richmond

Bew York
Philzdelphia
San Franeisco
5t. Louis
Chleage

New York
Richmond

Sen Fremecisco
Fhiladelphia
Philadelphia
Boston

Richmond
Hlew Tork
Pichmond
San Frenclsco

Boston

5t. Louis

San Francisco
Boston

Page 4



Page 5.

131. Van Vinkle, James Montana State College Minneapolis
132. Villard, Henry H. City College of New York New York
133. Vincent, Jack H. Pennsylvania State College Philadelphia
134. ¥alden, Jr., John &, Fed. Res. Bk. of Richmond (Retired) Richmond
135. W%Wallich, Henry C. Yale University Boston
136. Weatherford, Willis Swarthmore College Philadelphia
137. ¥eiler, E. T. Purdue University Chicago
138. Velfling, Weldon Simmons College Boston
139. Whaley, Otis Henderson State Teachers College (Ark.) St. Louis
140. White, Melvin I. Brooklyn College New York
141. Vhitsett, James M. Western Reserve University Cleveland
142. Wiegand, G. Carl University of Mississippi St. Louls
143. ¥illiams, Jobhn H. Harvard University Boston
144. Willis, J. Brooke Columbis University School of Business  New York
145. W¥imn, Willis J. ¥harton School, U. of Pemnsylvania Philadelphia
146. YVood, Elmer University of Missouri St. Louis
147. Voods, Melvin F. La Salle College (Philadelphia) Philadelphia
148. Young, Forrest A. Macalester College (St. Paul) Minneapolis
* = =
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It is probably unwise to think exclusively in terms of
appointing one man to a five year assignment, as of this stage of the
planning. There are reservations or iimitations of one kind or another
about all of the names which we have included in our list; and we have
concluded definitely that it would not be practicable to select any of the
"younger people' for the key assignment, largely because the reservations
we have about any of them would be too numerous to permit a firm commit-
ment of any kind without a considerable period of trial and observation
on this project itself,

We believe that the best approach wouid be to select one
or two men from this list, and invite them io prepare studies covering a
portion of the period, on the basis of a working arrangément that would
extend over perhaps twelve to eighteen months. The persons contacted
should be informed of the possibility that an appointment of 2s long as
five years might eventually be proposed; but the Committee should not
indicate at the ouiset any judgment on whether or not that outcome would
be probable., It should be much easier to attract an academic person for
an assignment running possibly for the equivalent of a calendar year, or
perhaps slightly longer. Moreover, if the Committee decided that the man
doing the limited job clearly possessed qualifications for the full assignment,
the Committee's approach to him could be made on the basis of his already
having a clear grasp of the possibilities involved, and having had time to
develop an intense interest in the project'. The possibility of a substantial
addition in compensation for the longer period might, in these circumstances,

prove an impelling consideration in attracting a strong and able man to

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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carry through the leadership of the entire project.

If two or three men were to take assignments of this
shorter type simultaneously, the Committee would have the assurance
that a substantial part of its work was actually going forward, while at
the same time enjoying the opportunity of basing its selections upon
observation of the comparative periormance of leading scholars, It
should be possible to handle these arrangements without creating an
atmosphere of actual rivalry among those engaged in these more
limited assignments.

Once a selection had been made for a person to carry
on the entire project, there would be a much larger number than the
fourteen mentioned below of individuals qualified, and probably available,
for particular projects to be done as related studies to the main history
that would then have been launched, We do not atiempt here to list the
many individuals whorm we think could be foundafter the Committee had
come closer to defining its objectives on such further subordinatie
projects--such as a book on the international aspects of the Federal
Reserve System over a certain number of years, for example.

If the Committee should persist in wishing to make a
definite selection of somneone for the full five year term, at the present
time, we would feel that Chandler offers the best combination of needed
talents, and that a high-level approach should be made to him on the

basis of a fairly handsome rate of compensation.
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. Age 50 b. Dec, 16, 1904. Degreesy' Pu.B., Chicago, 1927; &.M., Harvard, 1928,
_ Pr.D., 1930. Bog. dis.s Bffect of wartime prices and interest rates
on utility retemaking {(pab. br.Univ. of Ho. Carolina; 1937).
Academic careev: JXugtructor (scmmﬂ.cn). DePauw, 1929-30; assoc. prof.,
Ro. Carolins Stete Collegey 1930-5; assoc. prof., Univ. of No.
.Carolina, 1937-40,
Otter career: Economlsgt, Iwmi.bwmm. 1940, asst. director of
monetary resegroh, 194l~0, sgsistant to the Secretary of the
Treasury, 1946.
Chief staff wgsistant to Mr, D. W, Bell, U.8. Burvey
Mission to the Pnilipplues, 195, and Public sdvisory Boerd for
Mutual Security (Eell Report), 1952.
In 1946-47, dcvting Director of Research, International
Honet.ry E\md ireclor since 1947.
x ¢ Ecoano rptem (1935).
Contributor of arhic'ieaz tﬂ-erig_x;}_gngi_g_ﬁﬁg&j,w IMF-Staff F
Journsl of Polltice! Bocngmy.

2, BOND, Floyd Alden,

Age 41 b. Auz., 20, 1913. Degrees: A.E. [cum lauds] University of Michigen, 1938,
AM., 1940, Pn.D., 1942, Doc. dig,: Weshtenaw (as Company, a study
ix public ntility reguiation, Meiber, Pnl Beta Kapps.
Academic career: Teaching Fellow, Michiges, 1938-i<, Instractor, 1942-6;
. assec, prof., Gsrieton College, 1946-8; prof., Stsdmsn-Sumper
Foundation, chalrman of dept. of economics, Pomons College, aince
1948, dir,, Bocia) Heleyre Hepearch Cestler; slmee 1951,

Author: Publie Reglstiop in dction U%SL
with cthers) i e '
Problam (1954).
Co-editer: Veluntwry Acylpn, Mpiustey of a Fres System (1930).
Contributor of articles to wvarious econamic journals.
3. CHANDLER, Lester V., Gusdpg 5. Beptschler Prolessor of Fcooceics, Pr
Age 49 b, Sept. 2, 190%, Usgress: &.B_, Unlversity of Misscuri, 1930, A;M., 1931;

Ph.D,, Yele, 1934. Dor, thests: Fedeml Reserve credit policlea.
Yni Beta Kapps.

Academic cereer: I[netruciur, Dertmouth, 1933-5, Priscetom, 1935-7; amsd.

, prof., Apherst Uullegs, 1937-9; asssoc. prof., 1939242, pref., 1942-50,
Cordon 8. Hentecoler Professor, sifice 1950.

Dthar carear: Prige executlve, 0.P.A., 1943-6; Director, Federsl Remerve
Bank. of Philadelphis, Jan. 1, 1954~ .

&uther: (mw m.hwa; MLMPM (L938)i

SENICIOE .y 19431 24 &

(18t ed.. _
{1951}, Co-author, Ecppom

Co-aditor, Respoml on & }
. Contributor of articlsm merlm Ew.m Mu-p_.ﬂmﬁ;
‘ - and other scopomic jmla.
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. 4.% DESPRES, Buile, Professor aad Chaimman, Dept. nf Economles, Willisms College.

Age 45

b. Sept. 21, 1909, Degrecs: B5.B,, Harvard, 1930; graduate work,
Harvard University, Wew York &Lmrs‘ity
Academic career: Residént cosgultant, Graduate Sconool of Public Adminie-
tratisa, Harvard, 1937-8;. gember of faculty, Ri’l’li&ms College,
since 1946, rofessor and chalrwgu, sconoaics dept,, dince 19%0,
Other career: Speclal-forelgpb suchange analyst, Federal rve Bank of
: New Tork, 1930=7, éta.i&f af foreign researe}'s divisim. 1938-9;
sconomic aclviger to Ghatrmen, Board of Governors »f the Federal
Regervs System, 1939-41.
Member, bd. af ana,yats, dir., eecon. divs., alternate member,
Joint invelligence staff, U.S. Joint Chiefs of Staff, 0.8.5.,
1941~44; adviger oo German econamic affairs, Department of State,
1944-5.
Membar, financial advigory wission to Chinese National Gavi.,
1341; member, Amcrican del. to Potsdam Conference, 1945; office
of progras review, E.C.4., Paris, suamer 1948; attached to American
Embassy, Belgrads, for esoncmic aid program ts Yugeslavia, summer 19%1,
Author: Many un’rwmm mamamda but few published papers; smmtiritmter to

5.% ELLIS, Howard S., mrmijmgwimw

‘Age 56

Digitized for FRASER
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b, July 2, 1898. Degrees! A.B., State Gniv. of Towe, 1920; A.M., Univ. of
Michigan, 1922; Pn.D., HQarvard, 1929; graduate study: Heldelberg Univ.,
Germany, 1924-~5, Usiv. of Vienns, 1933-5; LL.D. (hon.), ¥Michigas, 1951.

dcademic carser: Imstiuector, Univ. of Michigan, 1920-2 and 1925-9, asst.
prof,, 1929-35, ssgsoc. prof., 1935-7, prof., 1937-3; praf., University
of Celifornia gince 1938. Visiting prefessor: Columbia, 19448,
University of Tokys, 1951.

Academic honerst Sheldon traveling fellowship, Ricardoprize fellowship,

Vells award (Harvard). Fellew, Social Scieace Research Ceumcil ia
Earope, 1933-5, Hember, Phi Beta Kappa.
Other career: On lsave with Board of Goveruors, Federal Regerve System,
1943-6, asst, director, Div. of Ressarch and Biatigties, 19456,
Divector, Marshall Ald Project, Couneil oo Foreiga Bcllﬁaﬂs,'l‘?k?—iﬂ-
Econond e consult-mt Department sf State simes 1952,
Anthor: German Monef Theory, 1905-33 (1934); ,”f\,.'--;, ? i
%u;g‘gg 1941); (nth athers) Explorationg !
with others) Postwar Econgmlc Problemg 19@); »
Financing American Prosperity (1945); co-sathor,
Econpmic Development (19*54)
mitﬂr: A w!g! g; Cong, b W OB ler I (19#5}3 , '. - gl
{1950) ; co~ediwr- mm ig the Theory ol
m 1949,
President, American Economic Association, 1949.
Contributor of artieles ta varians em@le Jmm*la;
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6o*mm’ John Vi!"il, Jro’

u. 39 b, Feb, 9, 1916, D.‘r”.' ‘.B,, Kansas, 19”, M.4., 1940; M.A., w, 19‘2’
Ph.D,, 1946, Doc. dis,: Tax restrictions on financing business
expansion, Junior Fellow, Boelety of Fellows, Harvard, 1942-5,
Academic caresr: Instructor, University of Kansas, 1939-40; asst, pref.
of finance, Harvard Business School, 1946-52, assce. prof,, since 1952,
Other experience: Research staff in fisesl policy, National Bureau of Economie
Research, 1941-2. Lecturer, Life Officers Investment Seminar, Beloit,
Wisconegin, Susimer 1953.
Author: Cage S g or -
(1944~5) 3 ee-mﬂw, TRY

- o ,‘ - -~ | - - 77 o ; & } " - e k
of MLP % Corporate Mergers; contributor, Sgvings in the Moderm :
Ecopomy (1953).

Contributor of articles to various economic jourmals, including: /mericen

Jownal, and others. l

v 7. LUSHER, David V.,

Age in mid- b. [mt given]. Degrees: A4.B., McGill, 1932, 4.M,, 1933; M.4., Harverd,
forties Ph.D,, 1942, Thesis: The structure of interest rates: a theoretical
and empirical analysis of its charmcteristice and cyclieal behavior,

. dcademic career: Research mssisiant, Harverd: to Prof, 8. E. Harris, 1936-T;
to Prof, Lambie, 1937-8, to Prof. Hamsen, swsmer 1938, Assistant in.
economics, Mussachusetis Institute of Technelegy, 1938-9; imstrueter,
Bowdoing College, 1939-42) acting assec. pref., tanford University,
1942-3,

Government career: Economist, Federal Housing Adminigtretion; head, program
group, defense productiom staff, Office of the Secretary of the Interior,
Staff member, commodity studies, President's Materials Policy Commission
(Paley Report), 1951-2, Economist, Couneil of Econcmic Advisers.

Contributor to Confersmce on Policies to Ca-ht Depression (Princeton, N.J.,
Oet, 30-31, 1953). Comiributor te
writings mainly for internal ganmnnt nse.

Voo Tk 2 o
" Z

Age 39 b, Deec, 29, 1915, Degrees: A.B., William Pemn College, 1§57; AMNM,., .
' Harvard, 1942, Ph.D,, 1948. Doc. dig.’ The cyclical implications of
liquid asset fupctiom,
Academic csreer: Assoc. prof, of business conditiems, School of Puginess
Administration, University of Michigan, 1948-50, pref., since 1950,
Pirector, Wisconsin School of Banking, susmer session 1954.
Other career: Economist, Department of Commerce, 1942-3, Financial
economist, Federsl Reserve Bank of Minneapolis, 1943-5, director of
research and statistics, 1945-8.
. Contrituter of articles i@ Wariews econamic journals, mn,udiam American
~ Ecopomic Review,

Seviev.
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‘. 9. O'LEARY, Jawes J.. Udrectar of Investment Resenrchy Life Insuraaze
Association of America

Age Lo Yia 191.. Deoreess B.A,., Wesleyan Ualwersity, 1936, M.4., 1937;
Ph.Ty, Dube 'iniversitr, 1941, Deg. din.t Federal insurance of
bank deposits,

headeaic carser: member of fawulty of Weglavan fnirergity; Duke
University.

Other careser: Dirsctar of ressarch for ine Committee on Piblis Debt
2oliny,

Author: The Pature of Loupg-Term Ir;t,@r'eat Bg._mga (i94%).

Contrioutsr o: articles to various X vccmomi wmals, irr...nﬁing'

Americen Economic Review, Journal of Jgurnal of Political
Econamy.
10, « SAULNIER, Raymond J., Frofeseor of Economics, Colunbla University e
Aee LB b. Sept. 20, 1903. Degrees: E.B,, Middls tm:r‘y Collecs, 19293 M.A,, Tufts

College, 1311; Ph.k., Columbis, 19%. loc. ¢is.: The development of
monetary aoctrines after 1714,
Academi. caurser: Imsiructor iz economics, Columbla, 133.i-8. asst. prof.,
(43340, agsor. oref,, 194b6-3, rolessor gince 1949,
Other caresr: [Hrector, finaneial research program, National Bureau »f
_— Economic Ressarch, sinceg 1946, Special advisor %o the Board -»f Governors
. aof the Federal Reserve System since 195). <Consultant, Farm Credit
’ Adminigiration, Deogartment of Azriculture, 1951-2,
President, American Finance Associatisn, 1981,
Author: Contemporary Monatary Theory (1938); {(co-mw anor} 1ce
and Banking (19.7); Costs sug Beturns on Fam Mortzase | 4 ‘1‘%%
Urban Morigage Lenuing py Life Insurance qum (Lqiﬂ) “ oy W ey
Contributar Af arti~las 2 varlous economtc jonrnalg, ilaciudixg: Amerioan "1&;‘;.?,
Econpals Review, vournul of Finance. N -ﬂr,

11, % SHAW, Edward S., Profeggor of Fconumics, Stanford University  on leaver 19
Brookinge Institutiop

Age 46 b. Dec. 15, 1908. ULegrees: &.B., Stant>rd, 1529, AM., 1930, Ph.D., 1936.
Doe. dls.: The Faderal Regserve reqiirement for commeraisg]l banks as a&n
instrument of credit control.

Academic career: Social Scisnce Researca CTouncil, Research Traiziing Fellow,
1937-8. Iustructor in economics, Stanfard University, 1922, asst. pref.,
1936, assec. prof., 1928, orofegsor, sinse 1941, executive head of
Dept. of Eeonnmizs, 19.1-2, 1948-53.
Qther carser: Chiaf econamist, textile, leather aﬁ\d apparel div., 0. P,&,,i‘?ﬁi—ﬁ
Served with U.5.N.H., iieutenant, 1743-5. Consultant, RAND corp., since 1947
Conpultant, Richard D. Irwia, Inc-, Cnicago, sines 1953,
&uthor: Money, 1::@@_@,‘ -;,{_‘im_g, ry Polizy (19%0); rcu-sutnor, Internstionsl
%@m}" piling (19.3); (with >thers). boulilslse Resources fox War.
1951
.. Current Activity: Consultant, Brookings Institution, Jan.~June 1954; Senior
. Staff Member, since sap“t. 1954, in counsction with study on "The Structure
of Commercial Banking.® R
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V' 12, THOMAS, Rollin G,, Professor of Econc
Age 58 b. Dec. 17, 1896, Degrnl: A.B., Cornell College (Iowa), 1919; 4.M.,
Chicago, 1923, Ph.D,, 1930. Doc. dis.: The development of state

benks in Chicngo.

Academic eareer: Instructor in economics, Purdue University, 1921-3,
asst, prof., 1925-30, assoc. prof., 1930-8, prof,., since 1938.
Assistant, School of Business, Univeralty of bhicaga, 1923—5.

futhor: Modern Banking (1937); Our Modern B g 0; Sy ster
(lat ed., 1942, 2d eo., 195C).

Contritutor of ;rticlea to various econamic journals, including:

dnericep Fcoporigc Review.
/ 13. WATKING, Leonard L., Profegsor of Economics, Upivergity of Michigap
"Age 58 b, July 2C, 189€, Degrees: ByA,, University of Texas, 1916, M,A., 1917}
Ph.D., University of Michigan, 1926, Doc. ¢is.: Bsnkers' balances
i [awarded $2,50C prirze by Chicage Trust Co., 1938], ¢

Academic career: Instruclor, 8chool of Aeronautics, Austin, Texas, 1917-8. °
Irstructor in econcmics, Unlversity of Texas, 1921-2, University of
Michigan, 1922-4; a#st. rrof., University of Cincinnati, 1924-63
asst, prof,, University of Michigen,; 192¢-9, aseoc. prof., 1929-34,
crof., =ince 1934. Socisl Science Research Council, Research
Fellowshir for astudy in Londen, 1928-9.

Other experience: <d lieuterant, U,5. Armmy, 1918,

e putror: Bakers! Balepcss (1929); Banking Reform in the United Staten 1998).

Cantributor of articles to various economic journsls, including:

) ' Economic Beview, Jourmel of Politicel Economy, ww.gw
Economics.

"/ 14, WERNETTE, John Philip, Profegsor of Bupiness Adminiptration, Univergity of Michigsn

Age 51 b. Oct. 29, 1903. Degrees: #.B., University of California (Berkeley), 1924;
AM., University of Bouthern California, 1926; A.M., Hsrvard, 1929,
Ph,D,, 1932, Doe, dis.: Branch banking in California. Phi Beta Kappas.

Academic career: Instructor, University of SBouthemn California, 1924-6;
instructor in economics, Harverd, 1927-34; Iinstructor, Harvard Pusiness
School, 1934-7, assti. prof,, 1937-40, sssoc. prof. of business sconomics,
1940-45. Sociel Science Research Council, Research Fellow, 1932-3.
President, University of Hew Mexics, 19&598 Profegsor of Business
Adnipistretion, Univergity of Michigan, eince 1948,

Other career: Member, commission of finamcisl advisers, Republic of Colembis,

" 1929, Republic of Peru, 1931. Wsr goods price coordinater, 0.P.A.,
Washington, D,C., 1942-3. Director, Buresu of Better Business, 1949-50.

Member of faculty, Pacific Coast Basking Scheol, siucc 19&9,

duthor: Money, Business, and Prices (1933); Prob n E ic Treory
(1939); (with others) Problems in Msrebsudise. pmmmm (191.2)s
Elanclpe Tull Ieologment (1945)

Editor, Business Review, since 1948.

Contributor of articlee to various economic qumuls, inch cungs Aperican

. =, Ecenopic Review, Hayvard Pugipess Review, Mi
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Deconder 15, 1954

T0: Hessrs, Allen Sproul, Chelimen
V¥e Mﬁ Beae
Bobert D, Celkine
P Cyril Jazes
¥iillen HeC, Mevtin, Jr,
Velter ¥, Svewart
Joseph H. Villits

For & series of rveasons, 1t hes become impossidle for the
Exvoutive Compittes to meet ae scheduled on December lith, The post-
ponenent of thet mesting has in turn sede 1t seer edvisable to move
the second seeting of the full Consittes with its three consultsates,
WM.MJWQM“MWM, further into the

475

We are nov suggesting thet this second meeting, to discuss
further work on the part of the consulieats snd to receive reccn-
sendetions of the EZwecutive Compittee in regard to the eholce of sn
historisn, be scheduled for Saturdsy, Jssusxy 29th, st Frincetoun,

Hould you consuit your 1955 schedules and let Miss Adems
knov ep sooni &8 possible whether the 29th iz pessible for you?

Deneld Voodwverd, Seoretery
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Ooteber 20, 1954

Mossrs, ¥illlam Mel., Hartin
Yaltar Stevart
Cyril James

Gentlenen:

The Exeoutive Commities ask me to report to you, for your
interest snd, they hope, your spproval, the decisions whiech were taken
at their meeting in Sew York on Fridsy, October 15th. (Present were
Heossrs. W,WMW. Ur. Calkins segulesced by

1. Dr. Zerl Bopp heas been ssked and has consented to form 2
Conmittees conalsting of bimself, Professor Chandler, sud Professor
Elner Vosd to define the job of preparation of the history, asd its
seope snd dimensions. All these nen are experts in the field of
centrel banking, &ll three know and respect each other, and all sre
intensely interested in the project. It is hoped that with the sid
of one or two weskend sonlerences snd with sueh perticipation as {s
possible by members of this Committes, they msy produse 2 preliminsry
docusent whiok will ssrve both ss a definition of what ve aeas vhen
ve talk about wanting a history of the Pederal Feserve Systen and as
sn outline for its writing., Ve would also bope thst in the process
of dlseussion the historiss himself might emerge. (Dr. Sopp bas con-
eluded thet he himself cannot undertaks the writizg jeb.)

2. The Executive Committes recommends that Dr, Jossph ¥illits,
now sssociated with the University of Pemnsylwania, and Dr, Shepard
Clough of Columbia, a historian, be lnvited 1o joia the Coamittee.
They hope for your spprovel of sueh invitations. Upon recelpt of
vord from you, I will take the indicated sotien.

3. Three developaents were reported: the Xinesid projeet i
nesring eompletion; Dr, Lester Chandler begsn wvork September 27th on
the Jenjamin ftrong filles {n the New York Bask; ¥isz Nerguerite Buraeti,
former iidrarian of the bank, started work Vedmesday, October 1J3%h, on
ter task of colleeting snd collating material ou regieonal bsck arshives.

Very zineerely yours,

ionald Voodward
m

Federal Reserve Bank of St. Louis



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Minutes of the Executive Committee Meeting

Friday, October 15, 1954

The Executive Committee met in Mr. Sproul's office at the
Federal Reserve Bank of New York. Members present were Chairmen
Sproul and Messrs. Burgess and Woodward. Dr. Calkins acquiesced

by telephone.

Decisions reached and action taken were a&s follows:

1. Dr. Karl Boyp has been asked and has consented to form a
Committee consisting of himself, Professor Chandler, and Professor
Elmer Wood to define the job of preparation of the history, and its
scope and dimensions. All these men are experts in the field of
central benking, all three know and respect each other, and all zare
intensely interested in the project. It is hoped thet with the aid
of one or two weekend conferences and with such participation as is
possible by members of this Committee, they may produce a preliminary
document which will serve both as a definition of what we mean when
we talk about wanting a history of the Federal Reserve System and as
an outline for its writing. We would also hope that in the process
of discussion the historian himself might emerge. (Dr. Bopp has
concluded that he himself cannot undertake the writing job.)

2. The Executive Committee recommends that Dr. Joseph Willits,
now associated with the University of Pennsylvania, and Dr. Shepard
Clough of Columbia, a historian, be invited to join the Committee.

3. Three developments were reported: the Kincaid project is
nearing completion; Dr. Lester Chandler began work September 27th
on the Benjamin Strong files in the New York Bank; Miss Marguerite
Burnett, former librarian of the bank, started work Wednesday,
October 1§%h, on her tesk of collecting and collating material on
regionel benk archives.

Donald Woodward
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Letter from Dr, Lane (dated September 28th) regretting his inability to
serve on this Comnittee, (Copy appended).

fuggested candidates with historisn's sense:
Henry Steele Commager of Columbia (Lane's .
Thomss O, Cochran of Univeraity of Pemnsylvania (Lsne's suggestion).
Albert G. Hart of Columbila (Bpencer Seott's suggestion).

Feconsideration of suggestion that Dr, Joseph Willits be invited to serve as
s Committee member (on agends ot Mr, Sproul's request).

]
i
J
§,
;
F

, started work
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THE JOBKE HOPKIRS UNIVERSITY
Baltimore 18, Meryland

Uepartment of Bistory

Digitized for FRASER
http://fraser.stlouisfed.org/

September 28, 1954

Mr. Donald Voodward
Comsittee on the History of the
Foderal Peserve System
Federsl Reserve Bank of New York
Federal Feserve P,0, Station

Hew York 45, New York

Dear dNr., Woodward:
In my discussions with My, Willits cencerning resenreh

on the bistory of the Federal Reserve System, I remsrked how
useful that resesrch might be to general students of imericen

iuch ss I appreciate the compliment you have paid me by
inviting me %o become & member, I feel that I must decline to
acoept the homor,
I enclose the materisl that Miss Adeans so kindly sent ne.
Sinecerely yours,

/8/ Frederie C, Lone
Prederie C. Lace

Enclosure

Federal Reserve Bank of St. Louis



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Memorandum Notes of Executive Committee Meeting
Weshington, June 11, 1954

The Executive Committee, consisting of Mr. Burgess, Dr. Calkins and Mr,
Woodward, met in Washington at breakfast; their discussion was based on a prepared
agende, & budget and a budget statement.

Chandler and Kincaid Projects

It was agreed that Dr. Calking should frame agreements for both the Chandler
biography of Benjamin Strong and the Kincaid examinetion of the Carter Glass
papers on a contract, not a grant, basis. Dr. Calkins is quite firm that quality
of work must be taken into consideration in judging how much the Committee should
promise to pay. He has decided that Dr. Chandler should get $17,000 including both
compensation end expenses for the work he is to do. He thinks there must be a sub-
comittee of scholars set up to read and evaluste the work, much as is done by
Brookings in the grants which it makes.
Publication

The question came up as to whether the Committee should try to persuade
one press to publish the whole list of works which it hopes to have done, or should
let individusal suthors deal with individual publishers. The matter was raised in re-
gard to Professor Chandler, an author very popular with Harper Brothers. It also
mey affect others. It was decided that Miss Adams should see Harper, Harcourt Brace,
the Princeton University Press, the Brookings procedures, and the Johns Hopkins
Press. Dr, Calkins expressed the opinion that Princeton would probably expect a high
rate of subsidy, whereas Johns Hopkins might be cheaper because it is a new press and
eager to make its reputation. Princeton now publishes the work of the National
Buresu of Economic Research.

Commi ttee Expansion

Several names have been mentioned as possible edditional members who might

be invited to sit on the Committee in the effort to widen its scope. Frederick Lane
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of Johns Hopking, an historian, end Dr. Cyril Jemes of McGill belong on this list.
It was agreed that Mr. Woodward would speak to Mr. Sproul concerning Dr., James. WMr.
Burgess asked thet something which Mr, Lane had written be found and sent to him as
he is not femiliar with the work of this historian. (Mr. Sproul was satisfied that
Dr. Jemes would be & good addition. He had recently heard Dr. Lene speak at
Columbia and admired him.)

The composition of the Executive Committee was discussed. It was agreed
that Mr. Sproul should be invited to join the Executive Committee.
Space

Mr. Burgess brought up the matter of a private office for Miss Adams.

It was agreed that Mr. Woodward would speek to Mr. Sproul about this detail.
Personnel

The matter of steff was discussed in some detail, It wes understood that
Miss McKinstry would not be available for much time, and would probably be moved to
another post in the Bank when Dr. Williams lesves. The use of Misg Burnett was
greatly favored.

Budget

In going over the budget figures, the Executive Committee cut out the item
of understudy for Miss Adams, réduced the money available for a secretary's selary,
and increased the contingency fund.

The suggestion was made the Mrs. Aryness Wickens, who was on the Board's
staff in the late 1920's, might be interested in doing a monograph in this project.
Tais was to be discussed with Dr, Stewart and Mr. Riefler.

It was also agreed that Miss Adams, who hags been gerving as Research Direc-
tor of the pilot project, be made Executive Director of the larger history project.

No Minutes were written after this meeting. The memorandum notes appearing
here were communicated to Miss Adams by telephone after the meeting. They are in-
cluded in the Minute Book because of their importance in the shaping of policy for

the Committee.
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'; \ Revised 6/10/5k

monmunuunnmdw Randolph Burgess
Calkins and Donald Woodward, June 11, 195k (VZNMMW
Lwak.z i L('fj

A memo was sent June 3rd containing a selected list of names
suggested for Committee membership, To date replies have come
in from D, Voodward, R, Purgess and Allan Sproul, Uonald
!oedurduuwmhimlt; Burgess "would be very happy
with Cyril James and Tom Cochran”j Sproul has little enthusiasm
for any of the names listed, doesn't "know how political
scientists got inteo the picture”, suszgests Professor Elmer Wood
of Migsouri, a "real student of the history of central banking
without having any central banking connections”, HNeither ﬂwwf‘
Sehult2 nor Burgess shows any interest in Ted Schults,

Do you want to wait until replies come in from Stewart and
Hartin? Or shall we frame another panel end send it oub? ¥r,
Sproul would like to see "quite a few more names" before making
first choices,

u:.i.:Ma_. ¢

See annotated budget statement enclosed for discussion and
comment., A copy as approved after discussion by the Committee
{or by your executive group) must be sent to the Rockefeller
Foundation before any funds are paid over, so it will be help=-
ful if this can be discussed and any changes agreed on,

MW for future project director, chisf historians, ete,
please see page 3 budget memo)

Frojects
Goldenwaisers Mr, Kamarck has just sent us the list of the unpublished
papers of E, A, Toldenweiser, I have written Dr. Calkins
suggesting that the promised money in aid of
costs (§150) be now paid (There has not bsen time to
process this list. One copy is enclosed - please return,)

Kincadd: status - ses letter of June 8, 195L telling him that
the Committee was granting SLOOC for the survey of the
Olass hﬂ).nrs, to be done in 3 months, (correspondence
attached

Chardler : status =« in negotiation, He came in to confer on the
Committee's desire to have his project more clearly
defined & comprehensive, and is writing a memo,
was to talk by telepheone with Dr, Calkins on the sub=
ject of budget arrangement; the latter should have
further information,

for ecooperative process with Brookings. Formula for Committee

i Brookings approval of grants, ete., (Dr, Calkins expects to talk
tothu«-lm not tried yet to formulate susgestions, but I will
do so if desired.)
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June 4, 1954

Messrs: Robert D. Calkins
Donald B. Woodward

MINUTES

An informal conference was held at the University Club late
Wednesday afternoon, June 2nd, with Mr. Donald Woodward, Secretary of
this Committee, Dr. Robert Calkins of the Brookings Institution, Miss
Mildred Adams, research director. Purpose, to discuss details of oper-
ation under the new grant.

Agenda items, and decisions reached were as follows:

Memo on enlarging the Committee

Some dozen or more suggested names were discussed, and agreement
reached on a list to be circulated for Committee decision, with two or
three choices presented respectively for economists, historians and poli-
tical scientists. (See relevant memo dated June 3rd).

Projects in hand

The Kincaid project, asking $5,000 to sort and inventory the
Carter Glass papers, is in process of negotiation in an attempt to cut
down the total sum asked.

The Chandler project, asking $17,000 for a study of "Benjamin
Strong - Central Banker®™ has been circulated. Dr. Calkins' comment is
the only detailed one yet received; he made the following points:

The Committee needs to know more about how comprehensive the
Chandler study expects to be, how definite, and how complete. The budget
presented is about right in total (though $15,000 would be a better figure)
but its details could be improved. $10,000 is too much to allow for publi-
cation costs; print costs on 3,000 copies would not exceed §7,000; or a
subsidy, if publication is on this basis, of $2,500 to $3,000 would be
ample; it is probably a mistake to pay Mr. Chandler nothing as he suggests,
for such a policy usually results in the postponement of work; if the bud-
get is rearranged a sum for compensation can be allowed within the $15,000
total. Dr. Calkins feels that this Chandler study, being the first handled,
should be treated as a model for future procedures. (As Mr. Chandler is due
to sail June 20th it may be necessary to reassure him as to the Committee's
interest and to work out details later.) A copy of Mr. Chandler's request
has been circulated, but for adequate action the Committee will probably have
to set up a sub-committee to develop skills in judging requests and to make
recommendations to the full committee.
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The Parry study of Selective Credit Controls was discussed with
interest. Miss Adams was empowered to explore the possibility that the
completion of this study could be hastened by the providing of secretarial
help.

0ffice details

Billing practise. Dr. Calkins asked for a small change in current
procedure: Brookings would like the Bank's monthly account of rent, telephone
charges, travel costs, etc. sent to this Committee, OK'ed here, and forwarded
to Brookings for payment. At present it is send direct. A request for this
change is being made immediately.

Budget. The Rockefeller Foundation's letter announcing the grant
states, "We shall be glad to make payments on this appropriation on a semi-
annual basis upon receipt at the beginning of each year of a budget for the
projects. We shall appreciate receiving also annual statements of receipts
and expenditures". The demands of such a budget, as to form and possible
control of items, remain to be explored. It was suggested that Miss Adams
frame a draft budget beginning July 1, 1954 and running for the first year;
this to be circulated to Mr. Burgess, Mr. Woodward and Dr. Calkins.

Archives

The question of accepting and arranging for the deposit of col-
lections of papers is one which will arise, and should be faced in advance.
Dr. Calkins suggested concentrating on the Library of Congress and the New
York Historical Society as sites of final deposit. He also suggested confer-
ring with Dr. Shepard Clough of Columbia University on this subject.

Summer Plans

The research director hopes during the summer to do certain basic
reading impossible in the hurried period of the pilot project, and to complete
the visits to regional banks. With the exception of travel periods she plans
to spend two days a week reading in her own library and three days (Tuesday,
Vednesday and Thursday) working in the New York office.

Shifts in office staff are planned as follows: Miss McKinstry
who has been acting as secretary and research assistant on a part-time basis
will continue as research assistant. One of the two typists now working on
verious materials will be replaced by a full-time secretary able to take over
certain administrative details in Miss Adams' absence. Staff vacations are
still to be arranged.

Mildred Adams
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