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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

August 2, 1955

T0: Messrs. Allan Sproul, Chairman /'
Robert D, Calkins
Valter W. Stewart
Donald B. Woodward, Secretary

At the meeting in Princeton a few weeks &go someone
asked about the progress being made by Dr. Jemes in the editing
of Robert Warren's papers. I offered to write and ask how things
were going. The enclosed copy of the reply from Dr. Jemes may
interest you.
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Prineipal snd Vice~Chancellor
¥. Cyril Jemes

MeGill University
M. z

July 27,
1955

Dear Miss Adems,

It is not your sins of omission in reading but nine of delay
in writing that are at fault, The job of editing Robert Werren's
pepers in publishable form is by no mesns easy because, not unnsturally,
& great desl of vhat he wrote wes significant only for the date st which
he was writing it snd would not I think meke interesting resding, ex-
cept for & few of his friends, at the present time, Even under the
original sgreement with the Rockefeller Foundation I did not expect to
finish the job until December 3lst, 1955 and I s= nov inclined to think
that it will carry over until the summer of '56., I might add that if
additionsl materisl comes in the volume may be still more delayed but
I hope not very seriously.

With reneved good wishes, I remsin,
Cordially yours,

ge Fo Cyril Jemes

Miss Mildred Adans,

Committee on the History

of the Federsl Roserve System,
33 Liberty Street

New !0* ‘5. .1 !-
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Deseription of Elmer Wood's book
(excerpt from s letter to Mr. Woodwerd, July 27, 1954)

The book has been in the writing for some time. Dr. Wood works om it
in summer vacaticns, btut not during the soademic yesr., He thinks that there
is another yearts work to be done on it, and it ie possible that he could
persuade the University of Missouri to give him a ssbbatiecal year on halfl
pays When I asked 1if he would like te have cur Committee cunsider the book
for & place in the project, he doubtful « he wants it to stand on ite
ovn feet, and he wants to be free to axercise his own judgment in regard to
Fedoral Zazerve and/or Treasury activities. I assured him no csnsorship
‘WﬂmhmtldMImmutmmfarW‘ r thought on both

*

He hes boen writing under the title "Monetsry Comtrol® but is mot
oontent with that, "Hometsry Contrel in American Theory snd Prectice® ia
perhape & better deseription of vhat he has in mind,

He hus nive or ten chepters written: one on Upen Harket Opersations;
one on Discount rete; ome on Reserve Requiresents and the chenges that have
taken pliace in themj three on Deposit Expeusion; two on Interest; one on
Adjustmont of Cash Poaitions, He is now working on the Relation of Monetary
Procedures to Expenditures, studying genersl monetary controls in their
relation to sxpenditures; he expects to come out with s eriticisw of both
the Keynesdan theory and the guantity theory of money. He has ahead of hia
& considerstion of Intermetions) Monetary Relations ard Controls, of Federal
Reserve Procedure, with or without techniques, of later ninetesnth century
English practice as it illumines Azmeriecan practice.

1 asked Dr, Wood if he had a publisher, He iz thinking in terms of one

of the more popular yublishers such «s Doubleday, rather than a strietly
academic publisher like Masmillan, No commitment has been made,

The menogreph ides esme up in conversation, and after resdinmg the peper
which was presented to the Midwest Economic Association. ¥ood is very mmeh
interested in the nccord of 1951, and he has been thinking of going te talk
with Trumen sbout it. He might, I think, be interested in upon
2 study of that socord - what conditions it arose from, what mede 1t necessary,
;:nmummxu concerned thouzht they were doing, what the result

s been,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
Meeking st frincston, 1 pees Thursday, July 21, 1954

Pregenk - Dr. Hobert Caiking, Dr. Waiter Stewurt,
Hr. Donsld Voodwerd, Miss Mildred Adama

Folloving decisions made at the meeting of June sxplorstions were
made into the aveilsbility of four men then approved ss rossi either for mono-
mp;hwrnumuts. Reports vere made on these, snd on an additionsl nsme,
as follows:

Pr. e reported thet he hed taiked st length with
nd was convinced (ss wes Dr, Stevart) thet he had the ebilities needed on
either the job of historien or that of monograph writer., Dr. Ssulnier was interested,
would like to have scoepied il free, but must stey with the Council of Eeonomie
Advisers until 1956, and possibly longer if the Repubilesns sre re-slected, If mot,
he has couritments et the NHetlouel Buresu of Eeonomic Research.

Dr, Calkins has not been sble to resch Dr, Howerd Ellis,

Hr, Woodward repested & report made by telephone between meetings thet
shoved no interest vhatever in the project; his nsme should be re~

any iist of the possibie, hmutmﬁwu&w
but reports from sutusl friends st M.I.7. indieatad thet Dr. Rostow wms

These negative reports inspired a disecussion of possible courses of
sction which might be recommended to the full Comnittee for presentetion to the
Rockefeller Foundation., These ineluded

(1) & return of funds to the Foundation with & report that the task
undertaken vould not be carried out

(2) & holding operstion in wvhich intersst will be stisulated and “the
historien® still sought, with srchivel and documentary sctivities to
continus

{3) & treining operation of two possible types, both designed to interest
end educste younger men in Federsl Reserve history:

{s) to plak two or three young men of top grede, give them
substentiel greats and sssign importani seclors of the history
project, teke them to Weshington for full-time work ,
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CORRECTION MADE JULY 25, 1955 by Dr. Calkins

These negative reports inspired a discussion of possible courses:of
action which might be recommended to the full Committee for presentation to tne
Rockefeller Foundation. These included alternative possibilities:-

(L) to report the inability to proceed with the project as originally
plenned and return the unexpended funds

(2) to redesign tae project as a series of monographic studies with
the understanding that if the historisn were found liater, we might go
ahead with the principal history

(3) to redesign the program for the purpose of developing an interest
among younger scholars in the field. This alternative might teke one or
both of tne following forms:

(a) to pick two or three young men of top grade, give them
substential grants and assign important sectors of the history
project, take them to Washington for full-time work.
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{b) to orgenize & seminer st Brookings for the purpose of
encouraging writing on Federel Reserve subjects; sttendance %o
be limited to those vho can show written work of wvaluej con-
ference lesdere to include ¥Walter Stewart, Burgess, fsulnier,

Riefler, Youngdashl, ate, Essays expected to result,

It ves decided to recommend that the Comnities report to the Rockefeller
Foundation that owing te (a) Mr, Burgess' decision to continue in public service
end (b) the shortage of qualified economic historians free to teke sn assigmment of
the kind proposed, the originsl concept of & definitive history hes for the time
being had to be poatponed,

That the Committes therefore proposes for the next yesr

(1) to continue archiival and documentary projecte nov under vay (the
resesrch files, reports on banks and personnel, ete.)

{2} %o undertake the commissioning of further monogrephs on various phases
of Federsl Reserve history. The Chandler book on Benjmsin Strong is under
waye Ve have holfl » dosen other prospects of equivelent intersst, but not yet
in a state vhere they csn be nsmed except ss examples,

{2) to use s portion of the funds to stimulate the interest of qualified
younger scholars in & re-examination of the history of the Federsl Reserve,
mpu through seminars and writing econferences st Brookings on the highest

L]

The matter of using funds for & subsidy of $35,000 to Columbis wes brought
up in connection with plans next year., It was the opinion of the sub-committee
that the sum represented too large & fraction of Committee funds to be allocated
for that W‘O. snd thet other donors, individuals or foundations, should be
sought. view also was expressed that Committee funds in smeller smount might
be ellotted if they wore mstohed by the New York Federel Reserve Bask or the Fe-
dersl Reserve Board to meke up the sum needed,

Having in nind their sspigmment to lay out a pattern of monographs snd
select suthors vhom they would recommend, the sub-commitise considered a consider-
m:vl':{t of suggestions. No vote was teken, but the following received genersl
KPP .

Benk Holidey of 1933; a ltﬁi{ of causes snd effects from 1926 to 1933 in
and on the System (no suthor

Board-Treesury Relationships (no euthor)

Brokers' Loans, e Study of - Woodlief Thomas

Credit Controls, General end Selective - Carl Perry

Crises Under the Federel Reserve System - Peul Sasuelson

Failed Benks, Their Cause, end the Ped's Hendling - Oliver Powell
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Fadern) Reservs and the Publie¢ Interest - Randolph Burgess
(this 1s the subjeet chosen by Mr, Burgess in 1954)

Gold Poliey and Proctics of the Bystem - Miroslev Kris

Intelligence znd Resssreh Funetions of the Federsl Reserve System ~ & report
by Hildred Adems

Legnl Aspectas of the Federal Regerve System - Howard Heokley
Sgiamaq}unﬁdbyadennmkmmawm. Haokley's work
ability

Controls in American Theory end Practice -~ Elmer Yood
(this 1p & suggestion that & book under way be subsidized in order to

speed 1ts writing)
Procedures and Polieiss of the Federsl Reserve, History of -~ Kerl Bopp

(this wes spproved, but with the understending thet Mr, Bopp might not
be free to do it)

Reglonel Aaspects of the System - Mildred Adems
{epproved, but not given s high priority)

Regerve Requirements, Changes in ~ Brey Hemmond (1)

Politics and the Federel Reserve Bystem - Lueclus ¥Wilmerding
(this wes spproved us an ides, but Mr, Wilmerding has other comnitments)

Faedersl Reaexve Bystem, & Csse History in Publie Adeindstration - Lenoard D,
uhg;“ §9r. Waite 45 retiring this reer snd thouwght to be sweilable if
deat

In sddition, a younger man, Philip Bell of Huverford, was dlacussed es

e poseibility, It wes further suggested that e sesrch of the American Economie
Review snmusl 1list of Fh,D, theses might revesl other young possidilities,
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Executive Director
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

July 15, 1955

Messrss Calkins
Stevart
Woodward v~

The enclosed sheets represent as complete a listing as we
were able to make of the men whose names have been suggested as
monograph writers, and of the subjects which have been suggested.

The twe lists are cross-indexed where possible, but you will note

Digitized for FRASER
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that in meny instances names were suggested as worthy of consideration

but without indication of field, or subjects as needing exploration
but without a proposed writer to handle them.

These are skeleton lists. The subjects as listed comstitute
a kind of shorthand for the discussion which accompanied their
mention; this you will undoubtedly recall, As for the names, 1
will bring the corresponding career cards which should answer
questions or refresh memories.

I included a suggestion of subsidy for Elmer Wood's book,
thinking you might want to reconsider it (or him) for possible
inclusion in the monograph series. A description of the boaok as
I was told about it last summer is enclosed., Dr. Wood is now again
at work on it, in this year's vacation.

UM‘M (il

Federal Reserve Bank of St. Louis



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

y

{

SUGGESTED SUBJECTS FOR MONOGRAFHS, “ITH AUTHORS “HERE PROPOBED

Subject

Bank of United States, a case study
in Federal Reserve handling of a
failing bank

Mknoudwotwg’;cmmmﬁ
Effects in and on the Systex

Bank Regulation

Banters Acceptances and the Federal
feserve Syste: (see Warburg Mewo)

Banking Blographies - studies in the
effect of personality on the Job

Board and Bank Relations
» Board-Staff Relations
l_;’ Board~Treasury Relations

Branch Banking and Affiliates
Brokers loacs, Study of

Central Banking in Interngtional
Politics

Collection & Settlement Function of
the Federal Reserve Banks

Congressional Hearings and the Fed -
Causes, Tining, Fersonnel and
Effects

Credit Controis, Ceneral and
Selective

/ Crisis under the Federal Reserve
Systen, History of

Crigis of 1:27«33, and the Recovery
W Developnent of Federal Reserve Policy
during the 1520's (into the classic
forz in which Benjerin Strong left it)
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Author

Joseph Livingston

Rolaund Robinsca
Bray Hammond

woodlief Thouas

$ray Ha mond

Carl rarry

Suggested by

Mr. Riefler

Dr. Btevart

Dr. Calkins
Dr. Btevart

Hr. vioodward
Hiss Adas

Mr. Hasmond
Dr., Btevart
Mr. Yoodward

Mr. Hammond

Mr, Parry
(in confidence)

(following O, M. .
Sprague)

Dr. Wood

br. ¥ood



Sub Ject

Eccles-Byrd Correspondence on
Coupensatory Econo-y

Failed Banks, their Cause, and
the Fed.'s Handling

Federal Reserve and the Public
Interest

Federal Regerve Board as a
Governzent Entity

Federal Reserve and the Bank of
England -~ A Study in Central Bank
Cooperation

Federal Reserve and European
Reconstruction, 151820

Federal Reserve Eystez as a
Public Body

Federal Reserve Systen and the
Treasury, vith special reference
to post-1933

Federal Reserve Syste: in
International Affairs

Foreign Transactiong « Bhifts
of Position between Board and
Banks

Founding of the Federal Reserve,

Including Operations During
World War I

International Monetary Cooperation
of the 1920's

Gold Policy and Fractice of the
Syster (:agnitudes of respouses,
in~flov and cuteflov, influence
on credit-tightening)
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Author

Oliver Powell

Randolph Burgess

Yalter Stewart

Heary A. Siepuann

Philip Bell
(Haverford)

Miroslav Kriz

Baguar Nurske

Aérthur Blooufield
Bk it ‘U'\M%
Walter Salant

Halter Btevart
George Eddy

Suggestved by

Elliott Thurston
Mr. Powell

Mr, Burgess

Miss Adauns

Dr. Btewvart
¥r. Yooduard

Dr. Wood

subject suggested by
Dr. Chandler

subject, Dr. Btavarsy

Dr. Vood

Dr. vood

subject, Dr. Stewart



o Bubject Author Suggested by
V Istelligence and Research Functions Mildred Adass Subject, I¥, Btevart
of the Federal Reserve Systen Mona Diogle
Harold Roelse
Ralph Young
I/ .
" Legal Aspects of the Pederal Howvard Hacl.ey Mr, Riefler
Reserve Byste:
Monetary and Agricultural Folicy, Ir. Burgess
& Btudy
Mouetary Coatrol im American Elmer vood Miss Adavs
Theory and Practice (book twoethirds

cubJ;ct for subsidy)
Monetary Policy of 1:33-34 Dy, Chandler
1529 Btock Market and the Fed Dr, Chandler

Open Market Operations - Thelr
History and Effect

Par Clesrance

V)

Policy Guestions and the Mr. Woodward
Federal Reserve

Problers of the Federal Reserve, Malicols Bryan Mr., Bryan
with soue Historical JYllustrations

Procedures and Policies of the Federal Karl Bopp Dr, Wood
m; m of

| Regional Aspects of the Systex Mildred Adanzs br. Btevart
Reserve Reguireszents, Changes in (Bray Hecsmond would Ir. Stevart

1ike to do "The Statutory
Bvolution of Reserve
Requireuents frou 1654

onn)
Pagers on Developuents in Allan Sproul Miss Adaue
Federal Reserve Policy
Folitics and the Federal lucius Wilwerding Mr. Riefler
. Federal Reserve Systen
W gelected Docusents (to be

published)
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Sub ject Author Suggested by
Sound Money Agitation and Its Bray Hasmond
Effect on the Federal Reserve Systen
Stock Market and the Pederal Reserve Dr. Bargess
var and Postwar Desands and Adjustuents Dr. Stevart
|/ Pederal Reserve Systes, & Gase Iistory  Leonard D. White Thouas Atkinson,
in Public Aduinistration _ Federal Reserve Bank
of Atlanta
-
-’
Digitized for FRASER
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

SUGGESTED AUTHORS OF MONOGRAPHS, WITH SUBJECTS WHERE PROPOSED

Author Subject Suggested by
Bell, Philip Federal Reserve Systeu in Author and field,
Haverford College International Affairs of Dr, Chandler
the United States
Bloomfield, Arthur International field Author and field,
Senior Econozist Charles Kindleberger
Federal Reserve Bank :
of New York
Bopp, Karl Procedures and Policies of the Author and subject,
Vice Fresident Federal Reserve, History of Dr. vood

Federal Reserve Bank
of Philadelphia

Brecher, Irving
Assistant Professor
Northvestern University

Bryan, Malcolum Statewent of Federal Reserve Title, Mr. Bryan
President Problews, with Historical
Federal Reserve Bank Illustrations
of Atlanta
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Author

Burgess, Reandolph

Despres, Euile
Professor of Econoumics
Williamg College

Dingle, Mona
Economist, Federal
Reserve Board

Eddy, George
Treasury Departuent

Ellis;, Howard
Professor of Economics
University of California

Galantiere, levis

Gates, William
Williams College

Hackley, Howard
Federal Reserve Board

Hammond, Bray

Harrod, Roy

Hart, Albert
Columbia University

Langum, John
Professor of
Business Aduinistration
Indiana University

Subject

Federal Reserve and the
Public Interest

Monograph on Gold

Legal Aspects of the
Federal Reserve Systeu

Evolution of Reserve
Requirerents

Dr. Burgess

Mr. Sproul

Dr. Wood

Dr, Burgess

Mr. Voodward suggested
him as a writer, or as
collaborator for
Woodlief Thouwas

Charles Kindleberger
Author suggested by
winfield Riefler
Bubject suggested by

Mr. Hackley

Bray Hammond

Mr. Riefler

Buggested by Herbert
Heaton and My, Woodward

Livingston, Joseph The Bank of United States, & Mr. Riefler
Financial Editor case study in Federal Reserve
Philadelphia Bulletin handling of a failing bank,
" Kriz, Miroslav International Aspects of Dr. Chandler

Federal Reserve
Bank of New York

Federal Reserve Activities
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Author

Parry, Carl
Federal Reserve

Board

Parry, Carl

Povell, Oliver
President
Federal Reserve Bank
of Minneapolis

Riiéle, Jesse H,
retired fron
Bankers Trust Co.,
12/31/54

Robertson, Ross
Federal Reserve
Bank of 8t. Louis

Roelse, Harold
Federal Reserve
Bank of New York

Robinson, Roland
Professor of Banking
Northwestern University

Rostow, W. ¥,
Professor of
Bconomic History
Mass, Institute of
Technology

Salent, Williau 8.
Brandeis University

Siepmann, Henry A.
Bank of England
Sproul, Allan

Saulnier, R. B.
Council of
Economic Advisers
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Subject

Selective Controls
(study half-done)

Btock Speculation and
the Federal Reserve

Bysteuw
Failed Banks

Research Functions of the FPed

Relations between Federal

Reserve Board and Treasury

International Affairs and
the Fed

The Federal Reserve and
European Reconstruction
1518-28

Papers on Developuents in
Federal Reserve Policy

Mr. Parry (in confidence)

Mr. Powell

Mr. Woodward

Nawe, Mr. Woodward
Subject, Miss Adaus

Herbert Heaton and

Mr. Voodward

Charies Kindleberger

Dr. Btewvart

Dr, Calkins
Dr. Stevart



Author

8tevart, Walter

Stevart, VWalter

Thomas Woodlief
Federal Reserve Board

vaage, Thouas
Public Relation
Divigion, Federal
Reserve Bank of
Hew York

Williams, John
Harvard University
Federal Reserve Bank
of New York

Wilmerding, Lucius
political econonist

White, Leonard D.
Professor, Business
Administration,
University of Chicago

M, Eler
University of Missouri

Young, Ralph
Research Director
Federal Reserve Board

Adans, Mildred
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Sub ject

The Federal Reserve and the

Bank of England -« a study in
Central Bank Cooperation

Gold Policy acd Gold Practice
under the Federal Reserve

Brokers Loans

Politics and the Federal
Reserve Systeu

The Federal Reserve - a case
history in public
adninistration

Monetary Control in American
Theory and Practice

Intelligence and Research
Functions in Board and Banks

Regional Aspects of the Systen -
Character, Developuent, Values

Suggested by

This and following sube-
Ject suggested by
Miss Adams

Dr. Btevart

Mr, Roelse of New York
Bank

(said by his secretary
to be willing to do
wonograph if properly
approached and allowed
to choose subject)

Mr, Riefler

Thozas Atkinson of Federal
Reserve Bank of Atlanta

(A book under the first
two words of this title
is nowv two-thirds done.
It might go faster with
a subsidy)

Author and subject,
Dr. Stevart :

Author and subject,
Dr. SBtevart
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
Sub-Committee on Monographs
Memorandum of Points Accepted

Conference at Princeton, Wednesday, June 22, 1955

Present - Dr., Walter Stewart, Mr. Donald Woodward, Miss Mildred Adems

Policy

In view of the fact that the Committee hes decided to go shead with the
monograph spproach, the vital thing =t this juncture is to settle on the nesmes of
acceptable writers and the acceptable titles of monographs. ("Accepteble" in-
cludes & fair certainty of getting what is promised.)

The need is for half a dozen, but if we can secure two or three now,
with three more in prospect, we cen then go to the Rockefelier Foundation, tell
them of the shift from the single historien to the monograph epproesch, displey
whet we are doing, explein that at this stage it is neither comprehensive nor ex-
clusive, ask their concurrence,

(Dr. Stewart hesitetes to go forward on a general plan which we cannot
meke concrete. He thinks that we should, within a few months, have & list which
meets our own recuirements or else retrest on the ground thet we have done well
thus fer but the field is too barren to go forward at this time.)

Definitions

In terms of writers - age, experience, cualifications - what we need is
"some more Lester Chandlers," at thet level of meturity and with that degree of
remoteness from actual System responsibility.

In terms of style, readability and comprehensibility, the Monthly
Economic Letter of the Netional City Bank can be taken as & smell but acceptabie
prototype for the more general monogreph. Technicel papers may be more difficult.

Dr, Stewart also voiced the hope that the efforts of this Committee
might result in a two-voliume work, of which one would dezl with operations and
one with history; this to be handed each incoming director.

Studies

Two studies are to be prepared by the Committee staff on the basis of
material already collected.

(1) A study of files, libraries end archivel attitudes in the Board and
the twelve banks, to be submitted to Mr. Sproul and, we hope, by him to
Mr. Martin; the purpose being to revive interest in System erchives on
the part of Board and benks.
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(2) A study of the age, length of service, education snd cereer pre-

{ peration of the Board of Governors, the top officers of banks, the
i directors in their classes; the purpose to exemine the humen caliber of
the System.

It is expected thet these will be ready in time so thet their comple-
tion can be reported to the Rockefeller Foundetion in lete July or early August.
Writers

Nemes of possible writers were explored on the besis of & revised
memorandum, plus suggestions recently given Miss Adams by Dr. Herbert Heaton.
These included: :

Mslcolm Bryen to do a monograph on southern banking ageinst the American banking
profile.
Howard Heckley - a monograph on the legal aspects of the Federal Reserve Act.
John Langum, recommended by Dr. Heeton,
Arthur Marget to do & study of the international aspect end operations of the
System.
Oliver Powell, whose studies of closed banks, mede for a System Committee and never
published, might serve as the basis for a new study.

.

- R. J. Saulnier, when free of the Council of Economic Advigers.
George Roberts of the Netional City Benk.
W. W. Rogtow of M.I.T,
Leonerd White to do a study of the Fed as & government entity.
Woodlief Thomes, whose collected mass of materiels on brokers' loans in early
days would serve as base for & monograph on that subject.

These people were discussed. The names specifically epproved for ex-
ploration were George Roberts, R. J. Saulnier, W. W. Rostow; with Oliver Powell's
work on closed banks, Woodlief Thomes' meterial on brokers' losns to be explored,
and & "when and if" list to be added on which would be Rendolph Burgess, Dr.
John Williems, Welter W. Stewart.

Mildred Adems
Exetutive Director
b 4
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

History of the Federsl Reserve System may be written in terms of chanjes over
time in its

Functions - What does it do at verious periods, and hov does it do them?

Operations
Policy
Formulstions Cause
Decisions Effect
Underlying theory (or theory post hoc, propter hoe)
Ideals

(1) Flexible currency and better benking system
(2) "Central banking"
(3) Control of economy for the common good

Objectives
Reasons for its existence economic objectives - broad
Alme 1t pursues monetary end fiscal - debt

' mansgement and credit control
Congressional directives

Success or failure in attaining those objectives
Relstionships
System ~ Executive
System - Treasury
Board - Treasury Vith other Federal banking, monetary
and credit sgencies
Banks - Treesury
System - Congress System - People
Internsl
Board - Banks
Board - Staff
Banks - Member Banks
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Personalities

Legal Aspects

Position in the banking framework of the nation
Regional position, importance, implications
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Theme - What the Federal Reserve System wes when it started, what it is now,
hov 1t got from there to here,

Warning - "There are nine and twenty ways of constructing tribal leys

And every single one of them is right."

(Rudyerd Kipling, presumebly misquoted)

Monograrhs can be divided into those concerned with the development of:

I. Structure

II, Policy

III. Relationghips

IV, Operations

V. Aims and Ideals, ete,

History can be written (and divided for monograph purposes) in temms oft
1, Chronology
2« Categories
(s) Functions
(b) Operations
(e) Policy
e resiitiie]
(@) Meory
(e) Ideals
(£) Objectives
Success or fallure in attaining them
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(g) Relationships
Within the System
Within the govermment
National
International
(n) Legal Aspects
(1) Public esteem
() Internationsl position ss & centrel banking orgenism, etc,
3« S8ignificant incidents
4e Personalities
5¢ Crises and recoveries, ete. ete,

The primary problem for these discussions seems to be coverege, ite
degree and equality. Whether one umbrella is stretched over everything, or
separate patches are provided which, stretched together by some editorial or
publishing device, give an equivalent coversge, is less importent than that
no importent sectors are omitted,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Mr. Sproul has been approached for & volume of papers on policy matters.

Mr, Burgess said last July that he was thinking in terms of a small book
to be called, "The Federal Reserve and the Public Interest.”

Malecolm Bryan of Atlante has said, more or less seriously, that he would
like to do a "Statement of Federal Reserve Problems, with some Historical
Illustrations.”

Lester Chandler says there should be 2 volume on the 1929 Stock Market and
the Federal Reserve, possibly including the years through the Banking
Holiday. The recent volume by Dr. Galbraith is too quick and superficiel
to be of much use.

Bray Hammond has recently submitted a memorandum suggesting the following
four monographst (1) The statutory evolution of reserve requirements from
1694 (incorporation of the Bank of England) to present; (2) The Sound
Money sgitetion prelusive to the Federal Reserve Act; (3) The collection
and settlement function of the Federal Reserve Banks; (4) Branch banking
and the regulestion of group banking.

Leonard D, White, political scientist of the University of Chicage (author
of a trilogy concerned with administrative history, of which the third
volume has just won a Bancroft Prize), has been suggested as the man to do
a monograph on the Federal Regerve System as a case study in public ad-
ministration.

George Eddy, now in the Treasury, and William Adams Brown of Brookings
have been suggested as possible authors of a monograph on gold as of now,

Philip Bell of Haverford (suthor of a coming book on the sterling area)

has been recommended as author of a monograrh on the Federsl Reserve in
international dealings of the United States. Miroslav Kriz of the New York
Federal Reserve Bank and Gardner Patterson of Princeton have also been sug-
gested for work in the international aspects of Federal Reserve activities,
the Federal Reserve and International Finance, etc. 8o has Ragner Murske,

Dr. John Williams is said (by his secretary) to be now willing to do a
monograph in the Federal Reserve series "if properly approached" and al-
lowed to choose his own subject.

Paul Varburg, in 1915, had compiled an unpublished History of the Bankers'
Acceptances' Regulation, with careful enalysis of varying attitudes within
the Board, which would make an excellent springboerd for an historical
study of the use of bankers' acceptances within the System. (This has just
turned up in Warburg papers given to Mr. George Herrisonm).
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Woodlief Thomas is said to have collected a mass of materisl on brokers'
loansg in the early period which would form the basis for & monograph on
those loans.

Dr. Stewart has suggested that the executive director do two reportorial
monographs, one on the Development of the Research and Intelligence Func-
tions in the Board and the Banks; the other on the Regional Aspects of the
System - their Character and Value.

Howard Hackley of the Board legal steff is now working on an outline or a
memorandum for a monograph on the Legal Aspects of the Federal Reserve Act.

In addition, we have a chronological list of possible titles from Dr.
Elmer Wood which is suggestive:

The Founding of the Federal Reserve (which might or might not be
combined with the Operations during the First World Wer)

The Development of Federal Reserve Policy during the Nineteen
Twenties (into the classic form in which B, Strong left it)

International Monetary Cooperation of the Nineteen Twenties
The Crisis of 1929 to 1933 and the Recovery

The Federal Reserve System and the Treasury, with Special
Reference to the Period since 1933

"Then there might be & History of Federal Reserve Procedures and
Policies for the period &s & whole, which, though not attempting to
cover all the source material, would get some of the cream, but in
the main would be analytical, Of course Karl (Bopp) ought to do this;
but if not, he ought to keep in very close touch with it."

At Princeton in November the following titles and subjects were suggested,
most of them without an author's name:

By Dr. Stewart, a study of Congressionsl hearings - their causes,
timing, personnel and effects.

By Mr. Burgess, a study of the Stock Market and the Federal Reserve;
a study of monetary and agricultural policy.

By Mr. Woodward, & group of banking biographies; a study of the Federal
Regerve System as a Public Body; a study of What Policy Questions has
the System attacked, and been attacked by; & study of Central Banking
in International Politics.

By Mr, Riefler, & monogreph on the failure of the Bank of the United
States by Joe Livingstone, Philadelphia reporter.
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June 13, 1955

T0: Messrs. Robert D. Calkins
Welter W, Stewart
Donald B. Woodwerd

I an esked by Miss Adems (who left last Tuesdsy
for a ghort trip to the mid-West) to send you certain items
pertinent to monograph planning. These include a list of
suggested monographs; the skeleton memo on the "grand de-
sign® prepared for the Princeton discussion of November
21; & series of excerpts from that conference which bear
on monogrephs; & copy of the memorsndum prepered by the
three consultants for the Princeton meeting of Jenuary
29th; end the lict eof pessible writers s vinnowed by the
Executive Committee and presented to the full Committee.

The consultants' memorandum, with the comments,
suggestions end eriticisme which it evoked from Committee
nembers &t the conference, represents the most thoughtful
attempt to construct & fremework for the contents of the
history, whether in book or monogreph form, that hss thus
far been made, The verbatim report of that second con-
ference was sent to you esriier.

Ellen C, Binger
Research Assistant

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



	To Messrs. Sproul, Calkins, Stewart, and Woodward
	Description of Elmer Wood's book
	Sub-Committee on Monographs, Meeting at Princeton, 1 p.m., Thursday, July 21, 1955
	Messrs. Calkins, Stewart, and Woodward
	Suggested Subjects for Monographs, with Authors where Proposed
	Suggested Authors for Monographs, with Subjects where Proposed
	Sub-Committee on Monographs Memorandum of Points Accepted
	Skeleton for the Tailoring and Dovetailing of Monographs
	Skeleton for Discussion of Monograph Plans
	Illustrative List of Suggested Monographs
	To Messrs. Calkins, Stewart, and Woodward



