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MIrtUTE BOOK
Exec. Committee Meeting

April 16, 1956

quoted from letter from Dr. Calkins of April 27, 1956:

"It was moved, seconded, and carried that the suggestion made

by the Committee on the History of the Federal Reserve System that

the Institution assume a larger share of responsibility for the

project be approved on condition that a staff person vho could

exercise this responsibility be found."
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

, 1956

fit Wtmm* AUftft $ roul* Ch
iRobert &•

i t the Ex»*tttl** Ctaottt«» $
i t ^ ? *$*«•<! thut «is«oofir»r4\#*f t ^ » « of

^tntciif of th» Carter
to *.pp«opii*t# HbnwrU*. Xs

for this <UstrlbiiU-3R# n l i s t of such itbmrl«#

inr^ntory. ¥• hf v# *t^rt«d to put th«c* .into
post bin^tra, znfi v t l l «»Bpl«t» thtt U^k this

, As a l i i t of r«:oalto?l«* n» suggest «, gromp of

d»l«tione or tidditioBe >i.thin th# limit
©f J5 «©pit* «tr» n«td«4 la

* It i f »e«ata thet oa« «o|gr go*& to
instituUoo
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

V, fendol. h Burg ••*
lofeert $

23, 1955

**«U»f v*& «*&«£ for 1
tfe* Fo&«?ttl £»s#rv» Bftnk o f • » * Xork.

on wnrtalB i%m&

for the

Minttt«s of
25f 1955) for

th# Slrtetoro* Stnlag AMB of
%roul9 Messrs, Calking «ai

C * Mr*

for

r«ylott« act ing of (on
as distributed,

vlth om correction, noU& in tat

9

of
of a pm^mm &f

%& he e«ll«4 l a
of th

25tii. On

by th« ChsdmAa to b
%& )m ©ubaitt^d to Hit fu l l C5^^itt#« nt •
*ov©.ni that •»«» th» ®mmt%%m emtlf%wt&
foimuUt«d t«At«tlT«ij' l a ex«eutivt session

of * ao&oraxtdm th«n r«qu«et«d (pr*pRr*d by
th# Ca^d.tte« ts$r**6 on th«»« point* of th«

{X) Tbitt th«r* should b* « sin^lft vo l tm #«<:uenti&j.
fl*»«rT« %-stfltt. This vould b« fftotufei, to b*

history I s tb« stoxy of i t « grovtb iwl
of tnt«rpr#tf Uoa, î ad to b« d#sif»#d fer

history of th#
on «i

me«h«nlaa i t s

or

(2) fhut A Tolune, or two, of o«l«et»6 nw«ii%'ft on th* F#dftr?l
%-it«n should be prwpered In ©onn*«tlon with th« history, thi«
to consist in th« ai«In of ubliahed «t*vt#rlftl*, key t

in hfiarln^B or «p»«ch#»# ooftlag ftt k^y points In the ^rovth
?fcrtleal«r stUntlott 19 to be paid to

to

of
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Stto&or If # 1955 • t -

( j ) Hint & £mup of aenograpti *oltm*$ be pr«p*.r<M3, 1ft gottowl felony tat
Xia«ft of tht m o r ^ d m pstpftitd by $*•• C*.Ikin^ and ltt»t A&sa* but
vith th.-tir m i m e s XXI «&£ IV rr. t i e cor^ «f this sector, «a£ j»»-
ftlbiy omitting their VOXUMM ? end VI* The-̂ « «oaogr*i&*> £*£*! p
Into episodes, ptrlod** fuu&cti^ns, «t©» %en i t p©»til&« in th# l i l t*
toiy would §*alt of iatttrpivtetloa &ad di&cussion of
poinU I*«king la tht f^ctufcl history.

of unyubli^i^ aeterif.1 b« eon5i?ftr»f1if to
ia the wri<ms ©ol^ecUoas foajvi l a th« «our»« of

to b<* prsf«c*d If # desiorlptloo of th« g««rc^ for
® IX »t of

I t w«* ©f^t«i Huit t to i#l*#tlv# Xsf*ntof7 of
§ viibli&?i«df but th«t Mlfi Burnett b* mgk%€ %& frn^T-e « S1E|0.« tnd«t for

th# Inv#Ktoiy lm l t» RlAeo£r».phtd fore* lh« ?sim*Oi;r̂ ph*d YO1I*S«* l a
would th«o b# dl-tri^ut^d te» in-Ur«at«l lllsr»ii«#«

po«#ibl« »uthor*j of th« on©-<»olucfci history suggested »t
% v*.p re* ort«^ th^t »«lth«r Enf«dd Ro«ls« aor EAl̂ h
. I t v&f j^.rf^i thtt> *s thr« Sovtrd i a i i » »MHN^I to

the
h* b« ©-onf«ult«d as to h i s vilXi.B^n«ei to uadtrteJt* tht
Dr. Celjcint z-&r**d U and<6rUi* this #.t the *si^-y«t:r #o@noi3io ae^tlr^^. I t

I© pr»*«ftt ao twmtd 4i*«u»tion of ti»» ^ofk of tai» Ooiwitto* *t
tc

of t i t l ing 0 H i t of aoaofrr rftis (X^«B ngreod u^a) to tH@ h#«d@ of

oth*r» th« itv#lopi«:«it of caadldftto* f i r aooofcreph -Titian

* Celklaa snnoyaood th^t Mi*, Woodward hfid oons»nt»4 to lm& thm
-feren©* #ai ff*ala»jr» ni Brookings i f t t i s pmgrm 1« *eo*^t^»

,-i^rt, s t i l l T«mtu>.tlve, c t i l g for joint »^o&iorf^lp W *&** tkm&tte® tnd
Brooking of on« 8*** .̂04 l a t4« a^riog of 1^56 to §**•« th» f ^ $ w of th« oon-

of *^i *rto doettrlbod l a th# fro«r«»« ?ru? PI*B# r*port# fc«d # Mri«> of
for cis-.r̂  f u l l / c«sl©ot«d mm snd vamm to rm one*

p on* fh«§# #ut$atft s«&loftre e^ottld b* ftri l l .* &
In. the uutur of t^X#rli^ ,;os^lblo »o«Qii«^i a^bjoots* Dr. Otlklan

xr-o»wi« of &
to th# K«rrill

Hr« ¥@o4^#.?i aiKi Mis© Aimui v#r« r^fnostod to
to fc« malKlttai to tbt» fu l l C?a»ftltt«« in
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X% 1*55

tliftt a Saturday Jtceting of th« full Cttsastti** b*
called for ^tuimiy I4tfe or JmaHagr SSUtf iflwftan&ljr in Frisoeton, Th« I*-*

of «#iestt»g a dnt# wai<i wuld i-ttrt.ct full

full tawittM th# •̂ ror;os«i th*t the Coluabii; Univ«>rtilty Ubrurr b« :U*i+i 1m
to coll«<5t» or$*«l*« AĴ I put la to u** l̂« c^n-liUot'i « l l d«sl^bl» -
of f.epftrs Rot el«fcrly destine for e»otJi*r institution, sM that

of tctioa b« 4«vla#i v.i«r*^ tine C ŝni%t#« and the ColieabiA Libr?;r7 '-
jointly «#*fc * gr?ut or ta* aecesjwiiy |36#4WO fro« a fott&d*Udnt Ulklng^ f irst
to tHe

to e-araii'itt* ©per*lion of &» office o
until »ft«r action 011 futuro pinae Ji*d Wen Ukun by tbt* vhô s-

In vi»v of \m f^ot th&t Ki«« Burstftlft in m»v the
ftfldstaatt I t «s« ^r«ft4 tiiat Ja#r aftlaij b# mi#.^ fwas

to |

Pr. Ĉ OJdUa will $«&& th« Hc-ck«f«lltr
n ^r«i#at ©o«aalt»eat« but

to

3.
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Ces&ittt* h*#tinf
% 1935

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

tag 1m tii« Fubile

lav pAgâ J In 191.% *lth ^«m^snt$ over

brought aWmt tiyoygh litigation «*& «owrt tflt#rpr«UUoa

Oflt«l«i r+vorU

report &t

of th*

of

HI!
Act

of

Xfif

Etc,

but oot la th# FubXlo

of

of

l#4ndngli fftarroufsdir^ Be nk Lsv of 1935
( of
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fey p*rU«iF**atf» nav out of

lorfe
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la

of motive p^il@lp^ni$ (n^it 100 mll+eUtmn nm
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( ? • = ; . .

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

TO* Kosmu AIIMI Sproul,
¥« fi&ndolph i
fiobart D. Calkins

12,

sent you to serr« AS be si a for the first it«s to b# dl§eu{g«#£ »t the sotting
of the w:ccutire GoEkT.itt«« &c^edui*c for B^^t^^ ^ l

* pXen for a TO1I«» of ra&ciingn, vixl follow.

11 t t of ;x5eaitle volua*i
Kle« /dfc®» froa th» aug^#stior*K s^ut t,t v
iat«r«^t€d consult&at*. In cubsiUnce, i t
cu»a»c io €x«eutlTe »e«sion on
r»ie»6 q^Btion# (indtcetad fcaxo-) f
i s

nut together , Calkini: ^nd
or

i of di»»
of

aiseusal&a

(l) Xe till* for

Is thorn to b#

Vrltorc suggested for Ki-» 2«okhart,

Brock* Wil l ie , &&I3& Xouug*
choic«i

HI ffflMttl H

til* iix«cuUv#

HIStDKy. i*h

r»ea/ to

suppi««oat tfeo
for iior# iatoasivo fitidy* I t

b«en &i^c»tod that this ehouid c!r«t% fr<^ is&jor vo«gr**sioB&l h#«rin*s ©nd
Important published asatarinl «iUva ie difficult of &*»#•»»•

Q. (X) Siioxild I t also cofe^iK un-ubllshe^ &&tericlt e.g.
l#ttor» fro« oolitetlo&& ^ilch &̂Te be*»
ftioald unpublitfied mtt^rl&l b* disp«ratd
or would t£*o Coa^dttee pr«fer i p c r t t aLmea?

(3) VouXci %h* €omeltt6# approve, ng r. a ur to furthur ro»0*r^i# tho
apposiSi&c of & xi^t of tli# i^levfaia ctaioeUoas fouAd in tho
court* of this proj««t¥

i p a , n . V.
vhioh hev« b««n suggesttd, §M atUttpUsg to clRBsify them under topics, i t

rrid#at tttat th«y vo«ld not f i t into & sir^ls TOXIS@O« lb« thr«*
h«r« s^g^ostod &ro toutetiT© &e to t i t l e , aubjact and content. Za

roadlng ihem l i s t s of sugo«Atlonsf Cbosalttoo ac tor s tro ftsk«d to boar in
tlioso qu«stiondi
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Q, ( l) Ax* these the right tori si for ^̂ n>gtmjafeif the ones you
authors found fort Should other topics bt »ubstitut«d, or
Included?

(2) XK their arrange tut ri#ht9 ar *8k©isX4 Ui©y b* c<&er»l*e *rrejjg«i
for greater effectiveness!

(j) I s this l i s t eou^lctc eiî u îi t-o ^ive reorided co?r«rfeg«t
|4# fioas i t represent the *key epieociea," that i f j thos$ for r̂hl

is i^ '

I E THE /
Thi« volus© might include thf following

foy Yô > III

the

InfltUon and

F«4»rtl

of

Credit rcr

of

not r

Failed Bemks,

1930*8

Krif

the Federal

the Banking

with Euro-««ri Ce?itrel teke to

Povell

Gold Policy and ^raotice of tlxe &y»%m (19201*
) of

Krii

Central Banking in Intern*tioati Polities

Robinson
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* (the- 2soaogvaph g«^«8ti?8« p«^p#4 for thin vain** e&rtf
fev g.y^g«»it«î  a'H%9tg« Help 1$ n#«d#d #̂x*t» @i^^ldg# 1̂ tola til*

•oi»i« &̂jr« »<i.!«H3 to h«lp clarify e Ion,; H a t , )

fc>r %|li( flf.

Bo«rd * Staff . 0<ald«av«ia«r did »

in th# Si scours t

in

Su&nion

ControXa - ^eoartl and

* Hi^toiy *md 3>,!>orUnc€ of

Collection

Par

of

- »hifIs. of
Beaka

of the %rataai
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- 4 -

VQiSHK V« ^ffffTfltfftDPB PftHBMI USE MUBSfUkMU* (Thie voXme would iae lude
BjUe«aiajwKran ptfert d#»erfi«$ piiblicyllon i^t sot falliag -•ro^rl^ into

of the others*) . •

for

ta«ns

AffUl«t*a

AgiUtton tiui it# Sffeet on the
?ererve Bpttm

Tiff ygpgRrt> FIStH?! AS A

f or
1B

the Pmbli

fox! the Fee^mX B«@«rfe %«te«

the Ftd* - t h t i r

Veodltftf Triomss

or. Vtrta« Mfti)

. (How4rf-h
tn thla field, as in otk*rt* i.rt l i s t t c t t Tiu/ cuae lu»

could, and should, bi ftd^e^ to x*k* such <t§*iudy )

Lucira

fo tlili of six b«
ia

KSLXKL nu nm sixm* CEITML i^»ter

I t h*s beea «ug, cst«d th«t « ••ubilshinti fubfidjr be offered for the
r>r. Elmer Weoa hue i s pre|^ree*# entl.Ued

Thf Coacitt^c Kf/ vf nt to conaiaer publicstlon, or di<?trlbutl^n to
ia l%® rrewMit *iaeegi*ph«l torn, of the iJELEetltg XfTOffOjff 0?

CARTSH GL4SS

to be m.fio in the light of this »«Bor*iidwi ore of
chereeter that Coralttee s«#bers n«3r prefer to suke their ova written notee #f
i»co#pt*nc«# r*J«ction or ^adltlon In rdTanoe of the aeeting. To h&ve

vl l l help to assurt eoisra^te a^erst^ndlng of amhw*
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CosusltUe K*«tia§
1% I f 55

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Bseic, smd In the Piibiic

'bftgie Ifev pi#gtd in 1913, with annittaiiiit o^er deoa,d»s)

brought shout t^routjh Xltl^etlon and court int«rpreti: t ion /.;;;

Annual report of the Bosrd

•sports of the Banks

BuUtUai &f 'Hit Bourd

of Hit Bo&rd

trust

surrowidliig p*«i«^« of th© iict (19X3)

of the

of 1924

193.4 (

P; tai&a hearings,

Hir ing e aurrcuading Bsiak Law of I f If
(L&v of If33 pa«s*d vithaut

, but not In the Public

Miautee of

Ulrtctors of the Banks

Advl&ory Council
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Ex»cutivt tandttt*
19, 1955

Basic, but net ia the Public Eb*aia (continued)

Offlelid oovrttpeadtaM* -

t i l t s la tht Bcerd

Ulee i s the B&I&R

tetters copied In th« Archives of the
Rev X

Privrt© ptpmi of RCUY*

Source H&terial

vritte« by participente, now out of print

K«»«rr« Bank of

100 coll#otions aav listed)

end

HM*li«toii Post

lift*

Chrordclt
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L
COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM hjfirfi

1955

. W« ffcmdolph Burg«»#
C» Cfilklne

not* in to eonflra pX«n« and* by
for «» lx«mitiv« Coa^lttae meating on

f»c*:i-ber 19th, *% liCO p.,©# At Mr,
inviteU015, the Coswi.tt«« v i l l a«^t for
in the Federal H^serre Bank of law Toxic*

Hildred
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UJL

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

t$55

Ifcatolph Burg#a«

At tb« Princeton »#»tixig in
attention w&s foaua»ed oa * dlstuasion of •kcgr #plso4«*# wad

but ^1X« n fev »xe^pl#s ver« »MMNI9 HO U s t

back «Xo«g the /e«r§ v.̂ idd have his ovn
list of %

la uorkl&£ on your wK;.u»ftt for « j?lt« for
1 find ayaell* feced vit^ tae n««d for further Xifht on that ;>oint.
A difeasniois Beetla§ t̂ ilflli t*l&h% drmv fort^ i joint l i s t vould b#

but UK« la obtl û Xy l«ojcin^. K«»i^tll#i i t
griNit HtXp i f ;r<m found i t potulbl# to jot d©i®

ronghl/ Ui» ttk«y #pinoil»s<l or *k«j decision*11 tast
to /our ova ^ind* The** v i l i pis/ « %&r% in pit.as bota for

ami for tai# r«fedin^#f *a& I «» nost **̂ ©r to

Hit «,:i»odfts nsigi«®tfi4 ta iotwsbtr inoiuded Ui# folio^In^i

( l ) th« ^«al«ioiiii «f 19X9-0192O (no

of #tTO?ig frea Xmlwaa ia &2$ or X9
to vorfc for A r-oli^f of

(I) ^10 fight btstv#en the f irst %UonaX Br,nk tad tli«
Fed»ml ^s#rv#§ BfTtk of îw Xork la IVffl «£d i*5«9
to ^tetner a K^b^r benk oould h&rm* mom? vh«r«
ft9 I t

ere iietftd h#r« r-l̂ ply la th,«
other® of /our own ohocsing*
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l ,

Hr. Allan Sproul,
Hr. W. Randolph Burgess,
Up, Robert P. Calkins,

Herewith are the minutes of the Executive Session of
the Executive Cora&tte<3 for the Friday, Novenber 2$,
$$ meeting.

Will you le t m hare your corrections, ^
±9 that another meeting of the Executive Coraaittee i»
intanded before Christmas• If this i s yotir vish,
you please let me know so tuat arrangetoents can be
started,

Very truly ycmrs,

ccs Hiss Mildred Adams ,

i
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Bxaoonvi COMMITS^, Rtacunvs susats*

rawrrs* OH TEE HISTCRK or TUB raoHUL
i ff FEDERAL RS3EHVE HANK OF

mmit,

Messrs. 3prcul, Burgess, Calkins ana Woodward

1# After extensive discussion of alternative nosribilities#

d«cid«d to explore intensively a x^visad pcrogrwi to

consist of tb«:e psrtet

a. t ainclo wluae aequehtiai history of the

Federal Reserve System* 'fhia would be Intended

to be iactual, t contain a winiaura of inter-

pretation and wotild be designed for claseroow

tjs©# I t r^-ht be prepared in a year.

b. A roluffle o£ selected readings on the federal Reserve

System. This >wuld make availanle significant

statiRK'nts out of print, or otherwise difficult

to c-tsin, cr not availax>le heretofore*

o. A scries of esonocTapho to provide Hore extensive

di8cu»sion of episodes, periods, persons or subjects*

2* Mlŝ  Adass i s requested to

a* Iterelop a plan for a volume on selected readings &nd

submit to the ixeentive CowaLttee before the first

of the year i f possible,

b. Prepare a report to show a l l the accuraulated suggestions

for aonorirapb suuj^cta mri auggestloae for writers for

before tha first of the year*
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Cemu nlnutes ' fm

6* ;-llve th# Ceandtte* soiae latitude, i f aha cm,

of of tie e reaptm*lbintie« Jan* 1$,

in her letter t© tbe. a^airmatu

4. Continue qpttfteen of i t* ottt*# m present baaia

tuii l l the Coinalttoe r«actb»6 a

| # Tb» lK@catlT# Cc«wltt#® w i l l consider at an early

before Jm* I, l9S6t ;̂

a* fim&i for authorshi--; of the. JiliiKle voliiac q
to be prepared in consultation with an advisory committee

history ham a auggoated at th, jnoetirr for
marm EwreM R©#1®̂ # Ralph foung, i

b# the nporte from MLas Ada»ui cm. a wlw® of

readings and on sonof-raphs (2a a»d 2b above)

c« A report to the entire Goimitiee

d# PXene to hive a meeting: of the satire C^wilttee

em>ly In 1956.

1(. Tfte Co?siwitt©e discussed posfsioility %d desirability

at the anrraaj meetings of the profftsssion&l associations in. late

Mr» Sproul is & ••drGseirv. a luncheon session winch preawsssbly will include

all tfion® in attendance at the ^etln^s ^ o mm internsi.ed in centr:*!

an opportunity exiataj

5» Ih« pro[ osal tiiat tr^ ColumDia university Library b© put la a

ytftltlon-to o>ll^ct» m^mim and pit into aaable eonditJon al l desirable

eolleotions of lepers not ol^arly d^atiii#«i for gone o t o ^ Institution was

fanrored. 'the Executive Coraadttê  probaol will d̂er- to record.?!,, t,
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Kxec. Com. Mlnutos . . ' •

©intlre CoauLttee tliat i t and tfait Columbia Library jointly seek a grant

of the t36f Q00« necessary trom a Foundation* talking first to th$

ftockefeiler Foundation*

6» A aeries of sesalaars on i nifleant £tstt*r«a of tha F©iieral

i«i««rv^ oystors and i t s history war a discussed aid ia to be furtlier

considered at the naxt meeting. . . ' • •

a. flta »ari«a might tm organised ty brooking a mA

»r^n«or«d jointly by 3ro«ld«fi and the Coaaltt^i.

b. laeh neminar isdght deal wit!, n s bject to bp covered by

ft wem^raph, and mî tit thereXora provide * aignlf icaot

MKmrA of naaterlal for #a«h mon^raph,

c. Bach seminar might I* participated $J\ by thoaa

* ' COB-it tee wmb ra and others mitt f ami liar vri...tr; car

list are eted in tin subject of each smlnar plus

iii/ited experts mostly from academic in^tltntl

d. Invitations would be ipaued far ia advance, with the

ttaderstending uhc,t participants would prepare

themsalves for Uie diacassionj ani their exj-ensaa "'

m > u l d t > « p a i d * • • ••••^•^••••^•^'••~- • • . - • • • • - - - • — • - • -

«• Tha Co?rsfdtt©e wight be ratpcat«d to naka a grant for

aocpaneea, and/or funds might be sotight from another

Fotindation.

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

tt3i
f f

u#

ores«r;t, §M Minn

iflmit»# of

of ^g«ibl# vrlt#r*#
t l « a <&>&#• I t

fern
l a

Dr.

of Kortftv*t?t#m

in tn# tk##i7 of

la

II , Dr. CaXklaa pro,
orderly

At of

fur 12*4$ !>•*• in tit* Sltcttars*
v lork. Ail sttBttors of

Plr««tor«

Pimm* $&»&*%? in
f G

of th#

of
at

f Br*
itfld

isoused
of opinion

I f m

of #
* to

at

4» 1955)

H U i of tli«

for
Hofelneoa, f®mMrl& of

of C*U
1tom

but

to

into ft
In effect g hirtory, a»d that $MI

far

Mr* la to
t»X# to tn#

Report v$t »*v1« of tvo m«etlii§« vit̂ s offiei»I* of tH« Colwabi*
on June ?Jth and JuXy i9th| th# first ttt«iMi«i tecr Mr* SprouX, Mr*

of th« Coi^bii llbr«il«»« (̂ ?̂ u»t>ift #ffi«lal» nr« imt#r«$t#d In the project
î«r« « c«nt«r for th# tltpofit of papers <x>nc*?rr.«d vith 8#v

but i
fat
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Wmt&mt t% 1955 - 2 -

Hr. fetrft** mg^ttttd th? t Goliinfeift ftilvtraltar «&£ t&lt femt&tt** &«&•
» Joint tti-;:e*X t& &• Htreill fotindfttios for tht n<nMi*d fnai# &
K fctf HIM! dt««*»**< tat *&i%tr vitfc

r*ot t*»rs» t* tfct l i t *
tttm Xkl*

th*t
«f tlit

Xrrk, A l int Sied ^««a toa^l#i of sr^t«ri^l of

on fc#ftirufltlc»o of R#«9rd* tlwit th^r #M the
« satiiitttA lt$% of
f®r hie tori e*d

1% wuft rtrort»4 tfe»t tilt
t*u-t further #irpita«|«i %• #t»^pt4f aa^ r#f®r«»^iii %*

of th*

Ikt |«ptrt *f Mr* p
itw

y fbiv#rti%r mm
bgr th« fitallx, ««^ Wi^otl&UaM for

of @r* Lô d̂on of

p*ptr« of Dr. f^^-u*i vksld^vftlatr wr* ao^ d«p#Bit«^ In
grtM* Xtttrltttltittt IwtTt b««n £

» Iwt ot^trtdvt %«̂ r art «pt« for tl»

for fe» 3rd F«d«r«X fttttorvt £d«trlci tmm i f ^
in Hit Tmtft«Btalt fcUoAftl Bftik of ^
>>e rre^^^iy frl^n^ly to au^**tl^n« by tfeia &a&d tt#«»

0r, b ik in i »utg«*t#d, ita^ th* Oo^iitttt *i>̂ rr?v«<?, th#t th*
of '$mp®r® vuich this @et»itt«# ^tf discovered

l i t «*<§«&?% m« •••HIMMIII «f a ••wnNqr of C ûrt Utiglim* sal
t©w«f 04iitfml Atftttiim tlit f l E $ * i A
»isRi%ttt fe/ tli* h6$tol Wriwl

warn tgr t^t ktttd»«ii« of Kr» #*»ng# f«st«
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ef Kr». IU«a &«$•?* IVWHUWSI ftgfiataat to
womitril •* ef Oe%elN»r 1# 1955 p

« f&$ Ifev toirk Fgitmi Ictti^e Beak l#a,»# :̂ to* offie*
Ki#« Migl^gtfy for m* ftoath* Kr, Bro«l ^t>t#d that i t

IMI

bftt Klcfe Ins* taNit#ls# s*C£>n*1 to
Hiss Mmz, b* glY*a th^i i^yt vit*j î i ln«r#fee<? In

f©y first $i«rt«* ef XfS5*^
for lf§ih$k$ affmrf«4 *l«j -:4th

for

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



Beeofcer 6,

Memorandum tot Mr, Allan Sproul
Mr, W 0 Randolph .Burgess

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

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

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

Whether Br, Blllis plans to attend the annual meeting
at the end of Dceenber neither fir. Calkins nor I knar. But,
if you feel that he merits consideration, we could presumably
assure his attendance by pacing his expenses if necessary.

Since he spent some ti*» at the Federal Reserre Board
you may want to e plore his acceptability within the System,

If his presence at tae tiise of the annual meeting is
desired he should be asked as soon as possible.

Cordially,

copy t o : Miss Adams £3f. ^ ^

1 ^ - ^
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COMMITTEE OH THE BISTORT OF THE FEDERAL HESEHVE

Executive Coagfttt— Meeting, Sew Xork. tioYmbtr %5* ft,|

Minutes

Of the previous Executive Coastal t t e e meeting Hay £ f 1955 ( these Minutes were
dis tr ibuted May 16th—the Secretary hfes a copy)

Eeports on

Old Business

Meetings

Of the Sub-Coss&ittee on Monographs* June 22nd and July 21s t

With o f f i c i a l s of the Coiussbia l i b r a r y , June 30th and July 19th

Progress reports

Ch&aadler-Strong project

Recommended changes l a Federal Reserve "destruction schedules"

Proj osed bibliography

Pajper a«at

Yimderlip p&p4t* • survey and

Goldeawelser f^pers a t Library of

Loeb papers i n Philadelphia

Hew Business

Receipt of survey ©cde for us by the Board's I*egal Depertaent on Court
dec i s ions and Opinions of the Attorney General Affecting the Federal
Reserve System

Housekeeping d e t a i l s

Itoatgnatlon of Mrs, Singer as of October 1 , 1955

Bank loan of Hiss KcKlnstry for one

R^con ;ended appointment of Hiss Bursteln as a s s i s t a n t to the Execu-
t i v e director* v i t h salary increase as of Hoveaber 1 s t

Expend!tur© and Budget Reports

Expenditure reports , July 1 , 1954 - Jan* 30, 1955

Report for f i r s t quarter o f 1955

Tentative budget for 1955* as approved M&y 24th, md for rtaainder of
the project period (presented for rev i s ion i n executive sess ion)
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C 0 F I / c f t p c£V«2,CL.
TOE BHOOKimS IHSTXTBTIGS L

Project on the History of the Federal Heterve System
Adsdniatvnd Jointly with 1fee

Consul ttee on the History of the Federal Reserve System
Bhder R.F, Grents #5405 ($10,000) asd #54061 (#310,000)

Fin&nci&l Report
Juae 30, 1955

Receipts:

R.F* fouoher #540873, February 3 , 1954 • • * « • • • • • * • • • • * * * • * • • $LQ,OOO#O0
R.F« foueher #34477?, June 29 , 1954 • « * « • • * • * • * * • • * « « • • • • • • * • . * • « • . * • 26,662.5^
E#F. Voucher #54^783* December 16, 1954 «#.#bt**»e*!t.*#,#••«•*•«•#••••••*• 26.^62>50

Total ••••••••«••••*•*•*•**•,*.«•*•*•*«.*#•,»*#*«*••«*«*««•*••••*v*«

Expenditures, years eiaaea Jvmm 3^1 1954 / 1955

Belsries •••••••*•••*••••*••••#»*»»*« $ 8,S65»3O f23,016«10
Contract parents .•«•«**••*«»»**«»** 1#333*33 6,3S0»42
Honorsrl& . . « « • • . • • . • * • • , • • • • « • * . • • « • • 400*00
Miscellane^as personal serrices «••••p ^

tota l , personal services • • • • • • • • « * #10,198*63 130,344*51
fr»T«l saA estertftiaaent •*•••«•«••«« 957»66 3,500*11

ea *»•**«•*,«•«* 303*00 416.54
154«06 11 #*/*?

•«•••«*••••«••••••*» 324.16 231.36
atelntenance «••*»•••••••••« - 44«00

telephone &isd telegim^ ••••••«•••«»« 95*47 413*29
<rosv6.ge » . • * • • • * • • • * • • * • • * • • • * • • • • « • « ai»w«c o# rw
Books and Tabecriptions • « • • • • • • • • • • * - 4^*22
B*I* overhead ello^sfenc© • « * « • • • * * • • * • . . «̂OCK)*OO

Totals ,***••*•«•«,«, 112.033.64 j?8,734*75 J5Q>793>39

Baisnce on hand, Ju&e 30, 1955 (carried as prepaid grants) ••*•••* • 1

Grants receivable (tinpeid balance, July 1, 1955) »••«•*•*•••*•••*• ^56*675*00

for the period July l f 1955-*tey 31, 1959 . . * . . . . * • #269,206.61

I certify that the above ptetement i s correct*

Brookingi Inst i tut ion

Hovember 22, 1955

r Six aonths' figure - January 1 - June 30, 1954"

• See flyer for Salary Detail*
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Office

K«Kl2iBtz7 and other
Beak p
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CO P I

Bmwt rnrnmm
tmjmt ea Hi* Klstoxr of ^* IWftwd

or

for

1954

to 1h$ Ee>ek*ffiller Foandfetton, by i>r* (klkia«> June 1% IfS4#

JirffcTSi*/ *
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Jfifti

?•

for i^i^fat 6/1/55 but

in mmm& ®f $l$m® 4m
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

INiv

Tmvmk

ffifwntfitr
(4

Iff^

for i t <KXT> o©«d of #5 #

in It54-55 ^ rid i s 1955*54
him for 1955-56
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Qitlm
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f o r
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

for

far

•53*32$
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foiled (Two

*«*£
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• • » • • • • • •
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The materisls which have been collected thus far for a comprehensive

bibliography of the origins and development of the Federal Reserve System

are based extensively on published articles and on references to books

and articles appearing in the American 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 in the Quarterly Journal of Economics, the Journal of

and the Jo"urnaĵ _ojr Finance^ but have not completed a full-scale survey of

these owing to the fact that the volumes for the earlier years are not

available in the bank1s 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 problem of economic stability, in both its national

and international aspects, and should emphasize the changing ideas about

economic policy over time. With that end in view, I have covered not

only the literature in the area of strict 'Monetary economics,1 but

also writings in the areas of (1) business fluctuations and longer-run

(3)
economic change, {<.) fiscal policy and debt management, business finance,

(4) national income and social accounting
investments, and security markets, and (.£) international economics.

Since I expected Mrs. Singer to undertake the latter field, my examination

of international finance extends back only to the beginning of the great

depression and has not been organized 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.
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The first section will be in the nature of a grouping of

descriptive and historical studies of the United States Monetary and

financial experience. This will include existing American financial

and monetary histories as veil as a fairly large group of special

studies on the First and Second Banks of the United States, important

state banking systems (such as Massachusetts, New York, and Louisiana)

and also the histories of individual banks. In this section, "will be

grouped histories of the severe! individual Reserve Banks and of the

Federal Reserve Board. 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

banking and currency legislation.

The third section will deal with theoretical analysis,

the main contributions in monetary and fiscal theory and in business-

cycle and national income analysis.

The fourth section will be devoted exclusively to the evolution

the main controversies in the life of the System,
of the Reserve System,ithe 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 financial institutions—

the commercial banking system, non-commercial banking, etc.

The sixth section will be on international economics. This

will have as an important part a. section on the principles and practice of

central banking in foreign countries (both mature and underdeveloped),

central bank cooperation, as well as topical coverage of the main developments

in international financial organization and policy since 1914-. Here, too,

perhaps there should be a separate section on the main developments in

international monetsxy and economic theory.
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In addition to the above, we have a separate collection 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 to and analyzed to yield a list of permanent value.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

fwm 23, 1955

HOt Ktsenu AUan Sproul, Ch*ira&n
V* faadolph tt*if•*«
Rob#rt D.

B« ¥oodvtn!»

feu v l i i nmmber that th# lx«cutlv# Cora.ritt̂ o agrted to
HI as Mftrgutrit* Burnett, forsfrlj Llb^rian of th« F»d«Mnd ! • -

B«nk $f B#»v Xork «nd nov vorlclng for us on the f rchlv#8 prob-
l«n, to th« ftununl meeting of the Sp«©itl l*ibreri«e Association in
Petroit. ?r%tn* oh« siftrt« n ipMtfa (el#«red vith me in )
thiat

y i* mirrored la e l#tt«r fror,
of toe fw&ml R«s#rr« B#ak of

Ad«e»
Director
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

[•« ftwaaitti* Seating, itev l a rk .

i l l
»A <i K w **»

«#

tfc*

mm m

flPWWw ^KHU^BpfeflB^I^^^WwP m^^f^^^lftv T^^MK Tp̂ W f̂ 4v- ^ W H W I ^ ^ ^ p j R ^ff(Bh^S- ^BriKH^ftHfc^sflff^Fs^ ^ • •^»

tm

Of I f

tit*

thr*
full tin* !&» »

affiee*

it

*
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p t2t*t &?
o box of p*p*r* belonging to Kr« P&BI ^rfeur^ *sd &*!«!#<! to his

(Mr* ffeiriaoo) bgr Xr» Jrasoa V*rtm*g uhoit t&« luitor «** iiffoatei of
f 1 ptporo la 193S» thtjr ift«lni# **» lAtoytfttlag ttL^toxy of the

vith p&rtieui#r ref*r«rtc« to dtff«r<»f^«?
for ft sonofrfcih on

A financial report uma pre*»nt«? for t^# f t i i « i l«Oy 1,
31, 1955, vit^ en #«Mn&t*a for*«*at of *xp«i»«8 1̂ iw>î b iwm U, 1955*

/ ma **ll wltaia n̂« fetttJ^fet (by §HM» |0JL#OOO)# th« r*Aaon wii* thai
til* hlstorUa had not %mm t

to the **?©rt ^ tlui lb^t«f«IX«r yowdftUoa vlilOh 1*
#&<$ of Jun*?, &R̂3 tbtf &a%#t for 1955*5^ vhieh f«ho>il<f *cco»£«n/

CSftXklsa «fos#-.rrM that h« 'Mould like th« bwlgot in ttao for Hit
1 l j th t bat eo«I«! s t i l l r#;airt i t in ^un«« Br»

i f optratii*«i i^nn ver» to b« oh&n&rt$ i t right b«
vt l l t® sitk* • F#i^rt of ttatt ohftQio to t&# !loide#f«ll«r ftWi^Mo» in tht
first ^ - g #f 3i£j ^i«n th« nev i>ilector of Sooi&l 3«ieao*«f Hr« i«>mfcO

n*t* !!*«*• Th« txteutlT* J I rector «as ^*k^ to
of «& fennel report.

• ;̂y..«A mmum foi**l fift&aunofttoitt of tho f&ti that Dr. Cyril
finds *i*|f*if ttnefel« to *oeo£t th« pmfferr*d

r iw'I^J^w <SKMF S W T O U I O i RX»O wtlQ?* S&r* XQ7

Aft^T1 CaSSid#J*l-ibX# dî CUISSlOHi tll# 0$>Si6#fi§U# W.$ thftt th*l t>?0

•ditoriol dirooter (or #»#euti'r# odltor) aigot mmk* for

•srltttiAg ftisids elg&t prof* ismiffioiiMit for

ttiat Hr
la t&o post of oditorlftX diroetor* Mr. Hoaivmrd tdll tty to gi^o tho

tho ttootiatg *•« *d|o«mid *%

B.
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Wtrratea.

the previous t&ecutiir©
distributed Kerch

nesting Ftbruasy 21, 1955 (th«M Minutes
# 1955 ~ the Secretary h*« a cojgr)

on

repositoiy for coliectod

isent out to th© retired

Princeton transcript - corrected copy vi l l be sent out »hortlj

of Ciiandler-Stroog

Handler-Stewart

St&t«Eient cm Adi/daietr&tive Frocedianes, with
Bftferenc* to t ie Authorisation of AdmiDiatrstlre Sxpenditixres fron
0oj9amitt«e Funds, (This *t*t«©©nt i s appended. I t has b«#n approved
by Dr. CftlKins for Srookisga end Mr. ¥ood-« r̂d for this

is herevith reported to the BxecutiYe C<M5aitte#.)

lev Busdnee*

Receipt of one box of Faul Warburg's papers from Mr* tieorge Harrison

Finaneial Eeport July 1, 1954 - lter#i 31, 195% vith forecast through
Ju&e 31» 1955

Policy Questiona

Beply of Br« Jam@i to Conlttt*1* invitation

tart course of action (megsorftuStfti including Hats distributed 5/2/55)

I Resume search for historian?

II Change direction and oosmi&eion seTeral »en to 3& &eTeral parts of

the history

(a) through an editor to be sought?

(b) through an editorial s\ib-CWdtt«e to be appointed!?
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COMMITTEE O N THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Memorandum for Executive Committee Meeting May U* 1955

Since January 29th this Committee has been waiting hopefully for

word from Dr. Cyril James that 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 calendar - 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 was 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

conversation 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

it. (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 name on this list evoked visible enthusiasm at Prince-?

t 4
ton. If one of these six names remaining were chosen, and accepted, It is f

the candidate could free himself from academic commitments in
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tiine to start work before January 1956.

II. The second possible course is to recommend "an alternative

approach, selecting a number of men who, for a shorter period, could be en-

listed to work on various aspects of the history of the Federal Reserve

System or on appropriate chronological sections of the history.w

In practice, this second approach has characteristics 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 action, 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 made include

Edgar A. J. Johnson, whose career includes editorial supervision of an

economic series for Prentice-Hall, and William Heaton of the University of

Minnesota, It might also be worthwhile to look into the availability of

Dr. Walter Stewart and Dr. John Williams for this lighter task.) *

{b) by appointing a sub-Committee to undertake the editorial end,

relying on work done and suggestions already made to start things off,

using the executive director as an operating hand in the beginning.

vC This&could be framed as a temporary measure, with the understand-

ing that the ideal editor would be sought and installed by the end of 1955*

^$b&* second approach^has this advantage: it can be undertaken with

little more effort than the continuation of a manner of work already familiar,

for a body of monograph suggestions has been collected on which decisions
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could be made and work started in a comparatively short time. (An il-

lustrative list of suggestions already made ia 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 essential before the budget for 1955-56 was

certain.
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l a order of rating accorded than by composite choice

U l*#«te?» ?• - (b* 19O5) 1 Prof*sffc>r of faonomics* Prineetoa; Author!1 , ;
of Monsy mid Banking* (194£» 2nd #d. 1953) J •Inflation in th* Halted ,
1940 - 194&* (1951).

John Virgil , Jr. - Anjiool&tt Frof#»fKtr of yinaao«» Graduate School of J*u&liMt«8
A&sslnl3tr*ttlon> ftarvard tfoivariltgrj Author* Mutual Savings Banks In the Savings
end Mortgage N&rk#»t"j *Th« Effeet of F«d«ral Ts;tes on Growing Entarpri sea* (vith
J . £• Sutttrtj 1945)l *Eff#ets of fejretion on Corponite Mergers.11 Xntervst - pub-
l i c ftnaao* and fisoiUL policy*

» - (b, 1908) | Proftasor of Eeo»o»les# (k>lt»bitj Spftci&l Adri»#r to
3o.*rd of Governors, F«d«ml B«s«rr« Bo»rd, sine© 1950} Autliori "Coats nnc!

of Fans Mortgag*11 (1949)} •Orbaa Mortfagu l#«»ding b̂ r Lif» lasuranc© Com-
()

# Paul Winston • (b« 1915) I Profaseor, School of Business
of M.ic,hig«,nj l>ir#«tor of R«se«ireh» F«d«»uL R«9«rv» Bask of Minneapolis!

{1945-4&J Author! "th« Public ttebt md Keommle Stabi l i ty , w Yâ l̂  B«vj.ftv {si«»«r
195l) | *tS« Status of Monetary and Flstml Polioi^s,* Journal, of (

)

Prof#s§or of Eooaoaiesf tfelv«rsi1gr of California!
Bir^otor of Division of H*8«&reh &n& @tftti9ii«s» Ftderftl H»a#rr« Ho»rd,

Author! wE3TGh*nge Control i a Cmttrftl Kuro|»«" (1941) i Bell tort *k
of (S9nt«nt>or«iy taonofttes* I* (1948) | *th«* Soonoedofi of ()

* I&rl J» - (b« 1899) I Frof«98or of Economics, lhiT«r8itgr of Chioagoi Authort
()

ffPj ( 99) I , gr gi
•Var and Frleos in Sp&in, 1651-1BCK)11 (1947) 1 "The First Flft^f I^ars of th* BBI^ of

(1953)* ISditort Journal of FolltlOftl %mn$®?* sinca 1948*

j , Kail - (b« 1909)3 D»an, School of Bu8ln*R3 Admifii8trfttionf Hndv#rgity of Cali-
fornia.! Author! *Busia«ss Finan©« and Banking* (with &• J« S*ulnl«r» 1 |

ar Awsgusttis Jerome - (b# 1900) 1 Efcputy Qil«f» FOA Mission to
until recentJl^j soon to be at University of Maryland} Author: "Origin and.
»«nt of the An#riean %eonm?9 (*&th Hsrs&n Xroos9 1953). Sdlix>rt Journal of

History. 1940-43*

#!£Sli£* Frank Vhltsoa • (b» 1899)} Frofaasor of Se0n<micsi Horthw«0t<srm
Iditori&l vrlt«r t Ijt*, fottlts Po^V^gtmt-Ciht 1930-541 Author* "Fiscal Pol ic ies
Vm im^rimn Eooac»sy* '(vith' others, 1951) •

at FHn<!#ton Conf«r«neo in January
Sow R«»b«r of Council cfif Eoon<^ic A^ricers
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MINUTES

EXECUTIVE CQtMITTEE MEETING

flew lork. February 21, 1955

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

The Executive Committee net at 2i4Q p.m. in the office of the Chairman,

Mr. Sproul. All members (Messrs. Sproul, Burgess, Calkins and Woodward) attended.

Miss Adams was present in her capacity as research director.

Minutes of the previous Executive Committee meeting were noted as hav-

ing been distributed January 5th. Minutes of the meeting of the full Committee

at Princeton were distributed February 14.th, but some textual changes have been

ateked, and a corrected version will be made.

Reports requested at the previous meeting of the Executive Committee

were presented and action taken as follows.

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

director recommended that, on the basis of Committee experience and profiting

by the advice of several institutions, the Committee adopt a 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 stucty or evaluation which are the proper business of an historian*

The director further recommended that, on an estimate of 10 major collections

to be discovered which might need a substantial subsidy for handling and 10

smeller ones on which smaller sums would suffice, the Committee consider setting

aside 111,000 as needed for handling collections over the 5-year life of this

project. These recommendations were adopted by the Executive Committee and will
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be reported to the next meeting of the full Committee.

On Columbia University as a possible recommended repository for collections,

a draft of a letter to Dean Courtney 3rown was presented, edited and approved, which

the Chairman will sign in the naiaesof 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, minimum editorial changes have been made

and 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- showing slight changes in arrangement for greater convenience

but none in expenditure or balancej 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 Bank3 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 bank3, and the rest are expected to reply shortly.

Policy matters were discussed and decided as follows.

On the invitation to Dr. Cyril James 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 as possible. It was the concensus that all

possible supplementary arrangements be explored, and provided that indications are

that Dr. James is fctill interested, the Committee consider itself as willing to
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wait as long as two months (to April 21st) for e final decision.

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

was asked to write Dr. Clough that considering his absence from the country unt i l

September, the matter would b« held in abeyance] i t might be raised l a t e r .

On e future policy on honoraria to conference consultants, Dr* Calkins

observed that the Brookings fee was ordinarily $50 a day* I t was agreed that this

would be accepted as the Committee's basis, but with possible variations when

approved*

On a policy on staff 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 las t Committee meeting $500 was appropriated to pay the cost of

group interviews to be led by Dr. Stewart. The l e t t e r has recently expressed him-

self as willing to talk in detail to Dr. Chandler, ^he research director was

empowered to arrange for the recording of such conversations i f this met with

the approval of Messrs* Stewart and Chandler*

On the proposed v i s i t to the Rockefeller Foundation for reporting pur-

poses, Dr. Calkins advised that this be postponed unt i l the historian was appointed.

Mr. Sproul asked that Dr. Calkinm and Mr. Woodward be prepared to make a verbal

report to the Foundation at that time*

; The research director reported a tentative European tr ip in the la te

summer-• planned as a vacation, but to include exploratory v is i t s to the Bank of

England, the Bank of France, and possibly an interview with Hjalmar Schacht who

i s the only surviving member of the Strong-Norman-Rist-Schacht quartette so im-

portant in the 1920fs. She will present a detailed plan at a la ter meeting*

The meeting was adjourned at 4-
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COMMITTEE O N THE HISTORY OF THE FEDERAL RESERVE SYSTEM

REPORT Op PAPERS

Februaiy 21, 1955

On December 28th the Executive Committee asked for a plan for handling
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,
tiie National Records Management 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 data from the National 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 standardized. The
method chosen seems to depend on many factors, the basic three being size of
collection, state of papers, and purpose of the handler. Wherever and however
done, the process can 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)

(3) Studying them for a specific scholarly purpose

The Library of Congress contents itself with steps (l) and (2), done
in accordance with a procedure developed over years. So, by and large, does the
Roosevelt Library at Hyde Park. The National Records Management Council, judging
by the two trial runs on small groups of pepers which they handled for us, would
proceed in its own way with those two steps, but vould add a small excursion into
step (3) for purposes of evaluating. Dr. Kincaid, coming to a collection for
which step (l) had been taken, occupied himself and 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 possible to define the pro-
cess more closely, one sees that it was the element of study in this undertaking
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 make them available to students, the factor of scholarly
research in them is one for which it prefers to pay separately. In other words,
appropriations for paper handling in the future should not again include the
element of study and evaluation. That latter task can and should be left to the
student or the research assistant who goes to search in the sorted and catalogued
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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, and 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
what not. If there are several copies of a single item, the extra ones may be
set aside and eventually destroyed. Otherwise, the aim is to reduce the body of
the collection to order.

The next step is to list the various categories or series of material
and to prepare what the Library calls a Register. This includes a description
of the collection, its size and condition (size being measured in lineal feet),
the donor, the date of acquisition, 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, and within that a
statement of what series or categories of material 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 which he is interested.

The Committee staff has been provided with a model Register by the
Library of Congress and is endeavoring to fit into that skeleton framework per-
tinent information concerning the various collections of which we have 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 considerable. We
now have the following experience on which to figure:

The Kincaid-Glass selected inventory of material in 4-23 boxes, occupy-
ing 138 lineal feet, cost $4.,000.

The Ogden Mills papers, arriving at the Library of Congress in 25
boxes (after collecting mildew and silver fish for 25 years in a Long Island
garage) will take perhaps 10 months for sorting and setting in order. The
Library1 s estimate of cost is $2,34.0, based on the salary of a GS-5 (rate -
$3,^10 per year) for that period. This estimate does not include manuscript
boxes, Library of Congress training 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 papers are destined for Princeton University. The secretary is spending 3
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months sorting and cataloguing at the expense of the estate. Her charges will
probably come to $1,590* after which the University may do further sorting and
arrangement.

The National Records Management Council has found it impossible to
give us a general estimate but now professes itself willing to estimate on the
costs of handling any particular 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
a) to the Library of Congress, b) to a regional university of the family1s 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 pay 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 standardized, and funds vary. It would be unfortunate to
recommend that a collection be sent to a university library and then to find
that no provision existed for adequate handling, (if, as we have urged, the
John Skelton Williams papers go to the University of Virginia, they may receive
no more useful treatment than did the Carter Glass papers. Even at Columbia,
the papers of A. Barton Hepburn remain in the trunk in which they arrived years
ago).

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

Budget

In this first year's work- the Committee has 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 private hands, two or three may need Committee help
before they can be made available to students.

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

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

A possible compromise is to continue to treat each collection on an
individual basis and make grants only when no other way can be found. One might
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guess that in the course of the next J+ 1/2 years which are left to us we would
find perhaps 10 more major collections on which a substantial sum of money might
need to be expended. There might be 10 smaller ones on which a much smaller sum
would suffice. If we allocated $1,000 apiece as maximum expenditure for the 10
large ones, and $100 apiece 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.
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I t Is in the hope of encouraging the creation of such & library thet we

hare asked whether Columbia vould be interested In having us reeosssead Its hospitable

shelves as a repository for financial collections vhich would ®#«& to be at home

there* W« would likej for example, to be able to reeossBend to their owners that the

papers of the lute H. Parker Vi l l i s , one of the architects of the Federal Beaerre

$f*tem9 be moved froa his residence on Steten Island to the Coluobis Onivereity

S*lbr»iyi that tlie papers of Mr* Hugs#ll Leffingw«llf lately In the Treamny* Ron of

J. ?• Horgau, v+io received im y««B* froa Cbiumbie la 1902, be designated eg destined

for Coluabifij sl«o the pepere of the lete Semuel Untersyer, Imvyer anil heed of

fiaaaei&l lncuiriee, vho v&g one of Col^ibia^ mm*

These three are cited mere!/ «,§ ex&mple® of the possibilities that e%lit«

fhert ere aangr more*

Obriously, problems v i l l triae In connection with the receipt end otorege

of »uch ptpers. Collection? v i l l com© in t&rlous stages of *rr^ngecient, they m*y

to be sorted and ele.8elfi*d« they would certainly h®v* to be handled in such

e to m&ke thwa em@lly available to students* We vould very eiuch appreciate

vord fro© you &s to vhat faci l i t ies exist for these servieei, &M how f*r fee

University Might be prepared to go in welcoming fio&nciel papers of the kind ve here

In mind*

X en signing this for the four senberi of our Executive 0onlttee9 Hetssra*

V. Randolph Burgees, Robert Calkins, Allan Sproul, Donald Woodv̂ rd, end &t their

request*

Very sincerely yours#

Mildred
Br» Courtney Brovnf Bean
Or&du&te School of Busineaa Adainistr^tion
Coluabla University

lork, N. X,

- Dr. Mi chard Logh scion
of Ubrtries
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D R A F T '*- • • • ^ . ' V - . . . ....,.-,...,.,.,,,...-••,,.,.,,,..;. , . , . , , , , . . , . , . : , .,..

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Dear 16% i

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 i s 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 t e l l h is -

torians what really happened on disputed points. Even their papers were

dispersed and in certain instances destroyed. Before the losses mounted

higher, i t 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 thia Committee, with

the aid of a small grant from the Rockefeller Foundation, began to inter*

view people who had played an important part in the System's foundation

and development, aid to locate and catalogue information and material which

sight 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 CoMsAttee's work, ie

have been, since July, working with the assurance that we had tint* In

which to continue the program of collecting jaemories and papers from the

men who have made the System what i t i s*

Miss Mildred Adams, our research director, may already have

communicated with you on these matters. If not, she will certainly be
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D B A F T • : - • • • • - • - . • - : - • ••• • • • • • • • ••- • - • - •

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

• * •

getting in touch with you* Maanwhile, however, we would like to ask

whether you still have tbe papers which are concerned with your Federal

Reserve experience. Speeches an& 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 would like to know anything you care to tell us about the t

whereabouts of such papers, their bulk, their condition and their ar-

rangement. If you are ready to dispose of any you say have, we would k

like to be considered as interested recipients* If you are not ready, \m 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 w i H hope to hear from you about this*

Very sincerely yours,

Donald B, Woodward
Secretary*

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



Report of Expenditures
or TS8 BisTQia: or tHK FSDSSAL

to Decesfcer 31 , 195b

OF

S a l a r i » e M i l d r e d M e a t • • . • • , . •
•~""""*1"" E l l e n C o l t S i n g e r • • • • • •

M a r g u e r i t e B u r n e t t . . • , •
I r m a B n r s t e l t i . . . . . . . .
D o r o t h a r I o w a • • • • • • • •
Slisebeth AboXla 
OASI paid by a. I. . . • . .
Bank payroll© (reijabareed). •

Total Salaries • • • • • $ ^

Contract Payaente
,r, i^. Kincaid • • * • • • • • 1 ,333 .33
L e s t e r ?« Chandler • • • « • —
i d e l p h i a Reporting Bureau « . * »

t o t a l c o n t r a c t s » • • • 1,333*33

t r a v e l a d s - . b e i e t i i o e • • • • • • • • *

O f f i c e Costa o f CosaftUte* • • • • • • •

Brookln^a I n a t i t u t i o n ^ m e j m i
and O v e r b a d
S s l a r i e a SXboated d i r e c t l y . . . • 1 ^ 5 . ^
Long d i s t a n c e c a l l s and expreee « • 3 7 . 2 8
I n d i r e c t oorta * • • • * • • • • • Uo ofaargs

T o t a l * » * • • * • , , 232.73
« HI I il lll»li«1l«W

yiaoellaneoue
Mrs* E. A* Coldermeisor ( f r e i g h t ) • 150*00

T o t a l Expenditures . . • • • . . . • . . 1 2 , 0 3 8 . 6 4

._. •_ n .

SSSSSS

S a l a r i e a • • , • • • » • • • • • • • • • 1 6 , 6 6 2 . 6 $
C o n t r a c t pspmntM • • « • • • 5,999*99
f r a v s l and s u b s i s t e n c e * • * • • • • * • 1 , 7 2 9 . 2 8
Dfiflee c o a t s of O o w d t t e * I , y 3 y . 9 5
B. X. expense* m& overhead • • . . . • 1 , 7 3 2 , 7 3

(Glase- papers)
T o t a l

j / U,$QQ U*9 #50.02
b/ Fending classification by projects,
/ Does not inclade honoraria. (paM in February

I , Fiscal Pel

vSSsk-
riods

Totals

10,270.17

2*OOo!oO
206.62

U,875.28

1,378.02

1,2i4i4.ee

i$!iia

if5oo.oo

— ~

$ 18,91*0.02

2*00olo0
208.62

6,203*61

2,335.68

1,939.9$

237.99
52.76

1,732.73

150.00

a/

s of iture
nceton Conf.

Totals

57.37
201.62
606.U0

18,^0.02
6,208.61
2,335.68
1,939.95
1,732.73

150.00
31,306.^

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



STATUS OF F0JW

31, l$$k

Totals

Expenditures

$10,000.00

Une^endoci Balances - 2,038.64

$310,000.00

T0UI5

$320,0 0.00

31,306.p»

s^3»ca

of Brooirlngs
Institution

Mfilflnrtt

10,000.00

12,O36.6U

53,325.00 63,325.00

32,018.01
S8S33EX35SSSC
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

ivamx? ?» W 5

K«B*rt« AUUa

•;.•,•.•; S o l w r t Ẑ « G
', f* Gjffl

V U U a s
WLtor **•
Ja«O#i S, VUUti
Donald B. Woodward

» v i l l
an ^ ^ y ^ . th« ^]|fe flit

t th«
lug* th* tnrc-o ean^uXtumte will s©#i et th« X»n fur fa
dlmuir
TtAl«g sit
v l l l e©T«r sot ©al^ pr«$«eitKtloft find di«cu»«lo& of tht report of tho

, but alrc & ser'f rc-U- ne*Ua£ of the C^sittoo to coseldor
of ^s# Ix*6ttiiv* Co««itit«o om tho oholeo of

v>inferring to tpood Friday night b#foro
the a#«tir^ i t ^ # Iim trt edk«<£ to

to

vith Cxi coets, i£i<$iud;i@i tr-'̂ ĵ crt;Uon, lodging
f «te« Bil ls &t the xYirictfton Inn will b* r#odered etiroot to
Adftss, «ad « si*t*T>*:n at fow tr^nsport&tloa coats should go to

for th« it|^roffiiito r©f\a*d.

until tht 29th,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

W*

$§ 1955

J

of tfeo

itw ff>3Pk for
quarters *a

«t«ff

The v VUntlen of

OA ^r»t«E i^itaNif I t

vlU 8x*«tttlv«

b .

la
C*l-

to
to «.adl «i©ir* # f f l©i#n t

of

ths
of

of
i t

(1)
t h* of *« «dtte«tloaiLl tlio

or
. I t v»© far-

of'
»! of ttt«

«iii «tU
It In Is of

oat
ilglti bo

in yl«v of tlio dottrtwtion of
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to *XX wli® now i«Mm potential mnrmn of
for this study, laforning tft«s tbfct the Committ## i s In-

terested i s their p^^rs und w o l d Iik« tbut Interest considered
in »ngr iyrr&sg«i&#sttf B«iag ms4« for ttielr

2 . Considering the raaaber of eolleetlons vftlch w&f a#ed to b«
i t vftft d#cld^j thct th« &#tter of *n inc*2 for th# Klncflid inv^ntGr^ of
t«p GIte» p&p#r$ b« h&14 In «¥«grftii«# until tkt <ftt«#tioft of

M pert of th« &3®s?sitt##f«i ^ X i c s t i o a pf®ffi® i s sett led;
o p#jr te# o»»ts of 20 ®03*» eopdo« to fe» rya from t&# ac«« s t # a e i l s |

to b* stored uiiUI t^# «ntir# i^bXiOfttloa tea«^al# bt«K5®#s eltertr*

3* I t v»s daf îtaH thfct th# coae lotion of th# Eln««,t<M£l&sn lttv«ntory b«
the ®«m$l@3S for #, Istt^r ff^sscrlbia^ th« C<^mitt«t9i «i»s «t»l »ois« of i t §
/tferirients, f,nd r^|U»fitiiift informtiaa eo44@#miag ath#r <Joll#et3.on«. Such

a l#tt®r v ;̂iiH go tc< f. sulfrcted l i s t of l^t#r^^tM ft^o«o«i&t^ e>ad ta the X
Journals} i t should ^tlr fruitful

» lifter «Sis<Jtif#ic^ the purpose t̂ ad vtlit* of ifidivid^il int«nl#ir
w*d r#«ilt»# i t wn© doc^dfd to uppfoprliit* not aor« th»n fcp^ to

of «n #£p$rtr:$atfci grou, of lfjtervl»v« to foe h&14 under th« X«it4»iffi^ip of
V d t t r 9 t#wrt âdi ©a t. to^i® ^ i o h h# pv**ttrlb«e» pr»f«s*%ly «a» ^AVlisg to
itii t&k i^porttnt in^i^mst in th* «&rly 4«jr^ of tho F«d#ml iemoryt Systwa*
r®^«fei^i director i s to «ii©«k ©a t*£hsiqu#« tam$ nsoful Igr 5r» 8#tt*i£ Id -

k*rt of

of a
v i i l oo B4B4« to tt»« HMwUng of th* ful l Ctaadtte* o» J»mi«gfy 29 th*

vith tfee »»»#a#e of

I t vfeg mig£##t«d b / Dr. C«Ikiac> th*t
poring* tli# rotonreh diroetor night find i t vtXl to OAIX itĵ oa tho

.̂<y ©f tho Baokofall#r Fo^acktioti ia order to infom his *«
to tfe« pfogr»0*i of
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

AOKKPA

Executive Committee Meeting
December 28,

I. Housekeeping details

•A.. Announcement that Shepard Clough, 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, *955»

B. Confirmation of meeting with three experts on January 29tn
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 lith floor.

II. Project matters

A. Paper problems

1. Inventories * Flan and budget to be framed ?
e.g. Kent

2. Pursuit -

B. Publication problems

i . Kinkaid-Glass inventory
Ho id for future publication?
Appropriate $ikZ for supplementary expenses.

C. Publicity

Announcements to be sent t o -
Selected list of professors?
Learned journals ?

D. Experimental group interview

Appropriation?

E. Names to be considered for-

1. 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: Donald B, Woodward

From: Mildred Adams

Dr. Kincaid1s work on the Carter Glass inventory seems to be finished,
though he has recently written that new material has been called to his atten-
tion. We have had 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 above
the $4-000 originally provided. (Known items are $13•24- for express charges and
$30.00 for post binders). Meanwhile, the completion of the task poses questions
under the following headings:

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

2. Should an index be added, and if so, of what caliber?

3. How many 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 available to stu-
dents?

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

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

In its present format - 614- mimeographed sheets held together in
a 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 a way of scanning the
Glass papers, of knowing what is in them and whether closer study
is warranted. It is of great value to the Committee staff in its
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-2-

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 permanent and susceptible of wider use,
more work must be done on it. Careful editing would be needed and,
in some instances, a re-survey of certain boxes in order to secure
more adequate descriptions.

An index, at least of names and preferably of names and subjects,
is necessary in order to make the inventory truly useful to stu-
dents , this should be provided whether or not the work is to be
published. We have had two estimates as to cost - one from John
Askling (recommended by the Columbia University Library School)
and tiie other from Mrs. Willard Parker (recommended as used by the
publishing firm of ¥. W. Norton and Co.). They range from $1200
to $500, both figures representing a maximum 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
satisfactory, and much quicker to pay a professional than to use
staff time for this.

Twenty copies of the inventory were ran 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 half dozen could reasonably 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 really 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 made. If it is not to be published, a dozen copies will
hardly fill the demand which will be created by the knowledge that
the work exists; another twenty might well be made from existing
stencils. (This would cost an estimated

It might be well to send a notice to appropriate learned journals
about the Glass inventory, partly as a way of calling attention to
the opportunities offered by the existence of this Committee. More
publicity might make the enlisting of writers a bit easier. This
suggested Glass announcement is one way to approach it.
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MISS ADAMS'S FIBS7 LIST OF SUGGSSTj^, POSSIBLE COKTHIBUTORS

Individual

1. Batch, George L.

2. Bernstein, Edward M.

3. Biough, Boy

4. Bode, Karl
5. Bouldlng, K. I.
6« Brovn, Jr., II. A.
7. Buchanan, 8. S.

6. Clough, Shepard B.
9. Gochran, Tfeoaas C.
W* Davenport, Jobs A.
11. Despres, laile

12. Duesenberry, J. S.

13. Ellis, H. S.

JU. Fellner, ¥. J.

15* F«tt#r, P. V*

16. Galantiere, Lewis
17. Gr&e, H. S. B.
13. Grsttan, C. Hartley
19. Basilton, Earl J.
20. Heeton, Herbert
21. Hidy, Ralph V.
22. Imlah, Albert H.
23« Jacoby, Sel l R.

24* Johnson, £ . A* J*

25* LangUffi, John K.

Areas of Interest

Honey & Bonking; Bus. Cycles
Honey & Bankingj International Econs.J

Bus. Cycles
Public Finance; Econ. Sycterns & Pol ic ies}

Bos. Cycles
Economic Theory; International Economicsj

Money & Banking
Economic Theory; Wbor; Public Finance
International Econoalcsj Honey and Banking
Eeon. Theory; Intern&tionf.l Scons.; Bus.

Cycles
Kccmoiiic History
Economic History

Intematl. Econoaica; Business Cyclesi
Mon«y and Banking

Economic Theory) Business Cycles
International Scons. $ Money & Banking}

Econ. Theory
£e. Theory} Hatl. Income and Social Ac-

counting; Business Cycles
International Boons.} Msmmy sod Bunking}

History of Icon* Theory

Economic History

Economic History} Money & Banking} Hist, of
Scon* History} Econ. Systems end Policies;

Population and Migration
Economic History

and Diploasttic History} Int. Econs
Finance j Money & Banking} Bus. Organisa-

tion & Adainistration
International Econoicicsj

Econ. History and Theory
Honey & Banking} Business Cycles; Inrest-

meats and Securities Markets

Institution

Carnegie Institute of Technology
International Monetary Fond

tfcited Nations

Foreign Operations Admlnlstratdos
(Seoul, Korea}

tlfaiTersity of Micshlgan
Brookings Institution

of California (Berkeley)

Columbia University
University of Pennsylvania
Barren's ¥eekly

College

Harvard tfclversity

University of California (Berkeley

tale diversity

Northwestern University
7 ¥est 43«i St., me
Harvard Business School C&seritus)
Ford Foundation

Thsa^hiversity of Chicago
University of Minnesota

New York Cnirersity
Tofts College
Council of Economic Advisers
(IT. of California-Los Angeles)
F.O.A. Mission to Greece and

Yugoslavia
Indiana University
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26. Lintaer, Jr. John 7*

27. Kachlup, f r i t s

28. Mason, Edvard S.

29» McCrackea, Paul V.

30. Husgr^vfc, Rlchara A.

31. Saulnier, Fayaond J .

32. Savyer, John &•
33* Sayere, id chard S.

34. Se l t ier , Lavreac* H.

35. Shav, Edvard S.

36* Smithies, Artiror

37* S t ig l t r , George J ,

J^« Thomas, Voodliof

Public Finance j Honey * Banking; Economic SJarraM School

39. Vin«r, Jacob

ifr. Will iros, Jobs H.

41. Williamson, Herold F,

42. V i U i s , J . Brook©

Mon«7 and Bcnking, Int«r-
Kational Econonios

In<iu«tri£l Organisation & Kark©t»j £oono«iic
Theoryj International Economic*

Money and B»nhingj Business Cjclmt; nationa
*? Social Accounting
Istlonal Incosia end Social

Mon«y & Banking
Bueineas Fin&nccj Money & Banking; Economic

Tfeeory
Economic History
Monay 4 Backing; Ecoaomic History
Money 4 Banking; Public Fia»ne#|

Money

«on«y & Bankingi Rational t&edtt* $ Social
Accoxmting; leonoidc Theory

Poblic Fiaancaj Busin«»i5 Cyclaa; Kon«y &
BcnScing; Economic T> oory
Theory and History of Theory;
Industrial Orgrniiation 4 Markets;
Industry Studies (Service Inds.)

Banking* Business £yel««f Business
Finance—Investisents & Security
Mkts.

Internjttionftl Economicsj Econotaic fheoxy
and History of Theory

Money & Baaking; International Economics*
Public finance

Economic History} Industry Studies (Mfg.);
Economic Theory

Money §, Banking

Johns Hopkins Qniversity

Grai3uato School of Public
iuiiainistration, Harvard
School of Busiuees Adminis-

tration, lh of Michigan
ttaivereity of Michigaa

Columbia Oniversity

Tale University
Loedcm School of Economic*
Wayne d i v e r s i t y ; Public

Brooklngs Institution (on
leevc Stanford University)
Harvard tfaiversity

Colia»bi& d i v e r s i t y

Bo«rd of Governors of the
Federal Reserve System

Princeton Ifeiveroity

Harvard Oblversity

Columbia !feiver»tty t School
of Business
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Individual

1. Abaer, Carl E.
2. Alhadeff, Jkvid A.
3. 1U«&, J. Knight
4* Alyea, P«ml Edgar
5. An gall, Jfsass V.
6. Arlt, C*rl T.
7. Atwood, Jr . , gdverd C.

8*
9.
10.
11.
12.
13.

U.
15.
16,

13.
lf»
20*
21•
22*
23.
24.
25.
26.
27*
28.
29.
30.

31.

Bach, George L*
Bagley, Idvard 8.
Bauaol, Villiaa J.
Beckhart, B. H.
Bell, Philip ¥.
Belleaore, Douglas
Benedict, Hurray Reed
Bogen, Jul«s I.
Bond, Floyd Alden
Botfewell, Wilbur C.

Cclhoun, Wilbur P.
C*rlipf idfr^d B.
ChiLLaars, John

C^spaam, John If.
Child, Freak C.
Clendenin, John Cameron
Cohen, Jerom© B.
Coliftiy, Arnold p.
Corey, &» Stanley
Coiolborn, V.A.L.
Crobeugh, Clyde J .
Ciieick,

Dic«, Charles A.
Dougall, Herbert £

leiverslty of Loid«Tille
University of California (Berkeley)
Stanford fieae&rch Institute
Ssiiversity of Alabama
Colmbim Ifeiveraity
Oberlin College
lashington & Lee University

Carnegi© Institute of Technology
K: .n»a« State College
Princeton University
Columbia University
Saverford College
Boston University
Giannini Foundation (Berkeley)
Itew fork ttaiversity
Poaone College
Drury College (Springfield, Ho.)

University of Cincinnati
Vealeyan University

Princeton Oniversity
Columbia Business School
Pomona College
School of Bus. Ada., IT* of California

University of Massachusetts
Kent State University
Oglethorpe Thaiversity
University of Tennessee
fiariaouth College

Ohio State University
Graduate School of Business-Stenford
Univ«r»ity of Colorado

Suggested byi

St. Lo«ts (¥. J. Abbott, Jr,)
San Francisco {0» P. Vheeler)
Ban Frsnciaco
Atlanta (E. L. Hauber)
nwt York (C. g. Madden}
Cleveland (Merle Ho•teller)
£ich»ond (C.¥. Willi&as)

Cleveland
Kansas City (Clarence V. Tow)
Philadelphia (I. R. Bopp)
lev Tork
Philadelphia
Boston (G. H. Ulis)
San Franc i»co
lev York
San Francisco
St. Loud*

Cleveland
Boston

Philadelphia
lev lork ,'•-:
San Francisco
S»n Francisco

Boston
Cleveland
Atlanta
AUanta
Boston /

Cleveland
San Frsndse© -'-.
laasae City

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



u
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35.
36.

37.
38.
39.
48.

43.
44.
45.
46.
47.
48.

49.
50.
51.
52.
53.
54.
55.
56.
57.
58.

59.
60.
61.

62.
63.
64.
65.

Easterlln, Pichard
Ellis, Hov&rcl S.

Farrar,, Weiton
Fitzgerald, J. Anderson
Floyd, Jr., Joe S*
Folkerts, Carl
Forbes, John
Friedman, Milton

Gideons©, Max
Gordon, Robert A.
Gorter, Mytse
Gottlieb, Itanuel
Griffin, Albert
Gurley, John 0.

Saines, Walter Veils
Hald, £arl C.
Haley, Bernard t.
Havens, H. Murray
Hellerf Walter V.
Belas, Lloyd A.
Hoehvald, "werner
Hollftday, James
Hunter, Helen M.
Hunter, Holland

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

Keeaee, George H.
Ceaaerer, Donald L.
Kent, Bayaond P.
Klncaid, E. A*

University of Rochester

Vharton School, U. of Pemisylvunia
University of California

Tork

PhUadelphia
San Francisco

Viikes College (Vilkes-Barrc) Philadelphia
School of Bus. AQHU, University of T#*&a Dcdl&e (Morgan H. Bice)
School of Bus. Adiu, University of Florida Atlanta
St. Cloud State Teachers College Minneapolis (F* L. Parsons)
University of Virginia Richmond
University of Chicago Chicago (Geo. V. Mitchell)

Rutgere University
diversity of California (Berkeley)

(
University of Kansas City
Emory University
Brooking^ (on leaves 0. of Maryland)

College of Arts & Scia., N.T. Oniverdity
diversity of Vaahington (Seattle)
Stanford University
University of Alab&ma
University of Minnesota
Bowll&g Green State University (Ohio)
¥ashln$&on University (St. Louis)
School of Qoma&rem$ U. of Al&bms&
Svarthiaor© College
H&verford College

Pennsylvania Military College (Chester)
Southern Methodist University (Dallas)
School of Bus. Adm., 0. of Buffalo

Retired, Fed. Res. Bank of Richmond
Uaiversity of Illinois
University of 8otre Deme
Retired, University of Virginia

U&v York
Sen Francisco
San Francisco
Kansas City
Atlanta
Bichaond

York
Francisco

San Francisco
Atlanta
Minneapolis
Cleveland
St. Louis
Atlanta
Philadelphia
Philadelphia

Philadelphia
Dallas
Hev Tork

Richmond
Chicago
Chicago
Richmond
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66. Soesker, Villiem 1*

67 • l^ngm, John C*
6$. Lrrwaon, Eric V.
69. Lefe, Kfturlce Vontworth
70* l.<:.h-3un, L#lstnd C.
71 . Inland, Simeon I .

73,
74.
75,
76*
TT,
73.
79.
SO*
8}..
82.

Mecy, Cfe&rle* Viard

McCr&ek«a,
McKinl^y, D«vid Hopwod
Miller, Erria
Mlnsky, Uyaatt
Mint#,
Morion >
Murphy, *e«tifi S.
Murph/, J , C»rt«r

9 Blchard A.

97. 0*CotiBell,

i t . Peach, Nelioo W.

90. Pov«r, John B*
91. Pmthcr, Carles L.
^2« P r i t chard, Lei and J.

, Olin S.

State

of Sorth DsOcot*

Utiivwsity
of Bufi. Ad'

>ll#ff» of B&eHington
tfetf*S**lty (Graavilla, 0 . )

Hortlr»»8t«i"ri Univtrsity

UoiTrersity of Oregon
Brooklyn College
ite&kfttiO ®t& #̂ T f̂tciiftTs Collo^i
&ivarsity of

St&t«
School, D. of Pwinoylvenia

Cniv«rnity of
of

HaOl y
University (St. Louis)

Uaiver*ity of Michigan
7«s»*r Gollege, Poughk*«p«i«, S* I,

B#v lork
School of Bus. Ada.,
of Califorcia (Los
Columbia tfeiveraity

Oai^ersity of iklaho
Ohio University

of Tmmm
of K*n»»»
of *outh Caroliim

Chicago
M*\t Tcrk

Chieago

Frwacisco
Tork

Chicago
Fhil&dnlpfeia

Chieago
f

8f» Tork
Bt* Lo\ii»
Cfelcsgo

Btw Toi*
Fraaeiaoo

City

Boston
ZteUat
ItsxuMi* City
PdchWGd

94. , Leon
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95. Jtetefoford, 3 . U,
%• Beed, Harold t .

97.
98.
99.

100,
101.
102*
103.
104.
105.
106,

107.
108.
109.
110.
in.
112.
113.
1U.
115.
116.
117.
118.
U9.
120.
121.
1*2.
123.
124*
125.

lilley, Bobert Coons
J&bbiasy Bchdsi C.
liobdrts, William Edv&rd
Eobi&goa, inland I .
Bodgera, I&yasQad
Eogere, Gaiaes Madison
Kolph, &&rl E«
Kos«&i*» &&JS.
KoBtoioerg, i^SiUel
Ky^ii, Kev. John V.

Saneetta, Anthony L.
kaulnier, E. J.
Schmidt, Ullson
Scitoveky, Tibor de
Seltser f Laurence H.
Shapiro, H i
Shepiro, Harold A.
Shdv, Ldwira S.
Shay, Robert
Sianorie, K. C*
Smith, gftrlan M.
Ssdth, barren L.
ft!irffif*v' Vt <!•• f '4 BKJZ&T* Vj g u y vwi^S* e Wan•!»•••• <* •

Sogge, Tillman M.
So&0rst Harold M.
Stan back, Jr. , Thomas M.
Steiner, Villiam H.
Stokesy Milton |>«
Stuck!, Bol&nd

126. T&rshls, Lorie
127. Thoaas, Henaaa P.
123. Tovnscca, Eoswell
129* Trant, Jaouis B.
130. Turner, Robart C.

Corii#ll Obiir^rsity (Bieritus)
Valla j College (Aonville, Pa.)

tlalvsrsity of Oregon
Mississippi Ststa College for Momma
Horthwestera tfaiversity

y
Foreet Collage

Oaiversity of California {Berkeley)
University of Delaware
itilkes College (Vilkee-B^rro)

College

College of ViUlaa & Mary
Barjiard College
George Vaahliigtou University
St&aford Universitj
^ayne loiversi ty
Ha«sachus©tts Institut© of Technology
Ar&ma&s St&te Teachers College
Brooki&ga {orj leave t Stanford)
University of Maine

tlriivereity
of Hinne&ct^.

University of Virginia V
South Ifeikota State College
St . Ol&f College
Ifeivsrsity of Buffalo
University of Worth Carolina
Brooklyn College
Gettysburg College
University of BUh (Salt Lake City)

Stanford University
University of Eiebaond
¥i l ioa College
Louisiana State University
Indiana University

Richmond
Sew lork
Phil&delphi*
San Frendsco
St. Louis
Chicago
»«w 2ork
Richmond
Skw> Francisco
Phii&delphia
Philadelphia
Boston

Richmond
Hew lork
Fdehmond
&m Francisco

Boston
St. Louis
&&a Francisco
Boston
F.icbtsond
Minneapolis
Richmond
Minneapolis
Minneapolis
Kev Xork

fork
Philadelphia
San Francisco

Francisco
Eichaond
PlilacUilphia
Atlanta
Chicago
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13a.
132.
*»•

135.
13^*
137.
138.
13$.
140.
141.
142.
143.
144.
U5.
146.
147.

fan Winkle, James
Villard, Henry H.
Vincent, Jack R.

Walden, Jr., John &.
11*111 ch, Henry C.
Weatherford, Willie
Veiler, E. f•
Vslfling, Veldon
Vhaley, Otis
¥hite, Melvin I.
Vhitsett, James M.
Wiegand, G. Carl
Williams, John H.
Willis, J. Brooke
Winn, Willis J.
Wood, Elmer
Woods, Melvin F.

Montana State College
City College of Hew fork

State College

Fed. Pea. Bk« of Elclaaond (Retired)
Tale tfeiivereity
Svarthoore College
Purdoe Oniversity
Siwaouft College
Henderson State Teachers College (Ark.)
Brooklyn College
Western Reserve Uairersity
UniTftrsity of Mississippi
Harvard DbiT©rsity
Columbia University School of Business
Wharton School, 0. of Pennsylvania
ttoiveraity of Missouri
La Salle College (Philadelphia)

Minneapolis
Kev York
Philadelphia

Richmond
Boston
Philadelphia
Chicago
Boston
St. Louie
Hew York
Cleveland
St. Louis
Boston
Sev York
Philadelphia
St. Louis
Philadelphia

148. Young, Forrest Ifacalester 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 limitations 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 to prepare studies covering a

portion of the period, on the basis of a working arrangement that would

extend over perhaps twelve to eighteen months* The persons contacted

should be Informed of the possibility that an appointment of as long as

five years might eventually be proposed; but the Committee should not

indicate at the outset 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
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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 performance 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 attempt here to list the

many individuals whom we think could be found after the Committee had

come closer to defining its objectives on such further subordinate

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 someone for the full five year tern), 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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b, Feb. 9, 1916. £bgr»#it *.Be t fan«t*t 1939, M.4., 1940; M.4., Barvtrd, 1942,
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\f THQMeJ, ffelUn <S«, frqfaaaor of Purdue University

Age 58 b. Dec. 17, 1896. Degree** AJB,, Cornell College (Iowa), 1919j
Chicago, 1923, Fh,Dt, 1930, Doc, die,t The development of
banks in Chicago,

Academic career: Instructor in economics, Purdue University, 1921-3*
asst. proi1., 1925-30, assoc. prof., 1930-6, prof,, ataee 1933.
Assistant, School of Business, University of Chicago,

Author » *fr?f**n ihlUS&rtfi (1937)| Oox Modern Bankln
(1st ed.f 19*2, 2d

Contributor of articles to various eeoncsaic journals, including?
l cap
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e
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of Article* ;
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Aeaderoic eaxeer: Instructor, Oniversity of Southern California* 6
instructor in economics, Harvard, 2927-34; instructor. Harvard
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19^-4,5. Social Science Keeeareh Council, Elesearch Fellov,
President, Doivereity of New Mexl.ro, 1945-3. Professor of
A^BiBiitimtion, University of Michigan, since 1943.
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author: $
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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 Chairman
Sproul and Messrs. Burgess and Woodward. Dr. Calkins acquiesced
by telephone.

Decisions reached and action taken were as follows:

1. Dr. Karl Bopp 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 banking, all three know and respect each other, and all are
intensely interested in the project. It is hoped that 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 l|*th, on her task of collecting and collating material on
regional bank archives.

Donald Woodward
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COMMITTEE O N THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Memorandum Notes of Executive Committee Meeting
Washington, June 11, 195A

The Executive Committee, consisting of Mr. Burgess, Dr. Calkins and Mr.

Woodward, met in Washington at breakfast; their discussion was based on a prepared

agenda, a budget and a budget statement.

Chandler and Kincaid Projects

It was agreed that Dr. Calkins should frame agreements for both the Chandler

biography of Benjamin Strong and the Kincaid examination 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 and expenses for the work he is to do. He thinks there must be a sub-

committee of scholars set up to read and evaluate 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 individual authors deal with individual publishers. The matter was raised in re-

gard to Professor Chandler, an author very popular with Harper Brothers. It also

may 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

Bureau of Economic Research.

Committee Expansion

Several names have been mentioned as possible additional 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 Hopkins, an historian, and Dr. Cyril James of McGill belong on this list.

It was agreed that Mr. Woodvard would speak to Mr. Sproul concerning Dr. James. Mr*

Burgess asked that something which Mr. Lane had written be found and sent to him as

he is not familiar with the work of this historian. (Mr. Sproul was satisfied that

Dr. James would be a good addition. He had recently heard Dr. Lane 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 speak to Mr. Sproul about this detail.

Personnel

The matter of staff was discussed in some detail. It was 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 leaves. The use of Miss Burnett was

greatly favored.

Budget

In going over the budget figures, the Executive Committee cut out the item

of understudy for Miss Adams, reduced the money available for a secretary's salary,

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.

This was to be discussed with Dr. Stewart and Mr. Riefler.

It was also agreed that Miss Adams, who has been serving 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 ere in-

cluded in the Minute Book because of their importance in the shaping of policy for

the Committee.
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Budget

Revised 6/lO/Sk

of Matters to be Discussed by Kandolph Burgess, fiobert
Calkins and Donald Woodward, »June XX, 19$h ( J W ^ ^

/ • *' * t >, A \

A at&o was sent June 3rd containing A selected l i s t of na*es
suggested for Ooaalttite aeabarehip. to date replies hair© eoas
In fpoia $• Woodward, H. Bargese and Allan Sproul, Donald
Woodward will speak for htsself j Burgess "would be v*f? happy
with Cyril tats* and Toa Cochran1* | Sprcml haa l i t t l t *nthueia»ji
for &vy of the na»»8 li«t«d# do*snft "know hew political
•ci«nti«ts got into th« picturs", cu^tatt Profecaor H^oi* Wood
of Mlaaouri, a "real »tud©nt of th« hi«tory of central banking
without harinr any central bar.kln^ connections11, Neither ?
Sciwiits nor Burg««» showeany interest ID ?od Schultz.

Bo you want to wait until replia* ooae in froo Stewart
iSartin? Or «*>all wo lrn»o another pan#l and aend It out? Mr*
Sproul would like to see rtquita a few more name*" before .-asking
first choicea.

See annotated budget atateawit enclosed for diaouaiion and
oojament. 4 copy as approved after discussion by the Coamittee
(or bs your executive f.roup) asset be eent to the ilookefeller
foundation before any funds are paid over, eo It will be hel|?-
ful If thia can be ditcutted and any change* agreed on.

mmmmmm for future project director, chief historians, e tc ,
ee so* pa&© ^ budget atttto)

Ooldenweisort Mr* Kaaarek hae j«et sent us the l i s t of the unpublished
papers of I* A* roldenweiser, X have written Hr« Calkins
su s^eetlnp' that the promised aoney in aid of handling
costs (H^O) bo now paid (There has not been tlas to
preooss this l i s t* Oam copy is enclosed - please return.)

Kincaidt status * see letter of June 8, 19<k telling hiis that
the Oomdtteo wa» granting l̂iOOO for the surrey of the
Ol&se letters, to be dam la 3 months* (correspondence
attached,)

Chaiidler t status - in regotiation. Ho cam© in to confer on the
Committee's desire to hâ r« his project sore clearly
defined ^comprehensive, and i s writing a iemo* He
was to talk by telephone with lrm Cdkins cm the sub-
ject of budget arrangement) the latter should have
further inforiBation,

Foms and fffffrfff for cooperativo ^recess with irooklnpu Fonattla for Coaimittee
srd Brookings approvsl of grants, oto. 0r* Calkins oxpocts to talk
to this • I have not tried yet to fomulate suggestions, but 1 win.
do so i f desired.)
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June Ut 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).

Pro.jects 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. Calkins1 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.

Office 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. ¥e 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,
Wednesday and Thursday) working in the Hew 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
various materials will be replaced by a full-time secretary able to take over
certain administrative details in Miss Adams1 absence. Staff vacations are
still to be arranged.

Mildred Adams
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