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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

First Anniversery Progress Report

Princeton
January 29, 1955

T0: Messrs. Allan Sproul, Chairman
W. Rendolph Burgess
Robert D. Calkins
F., Cyril Jemes
Williem McC. Martin, Jr.
Walter W. Stewart
Jogeph H. Willits
Doneld B. Weoodward, Secreteary

Because this meeting comes so shortly after Jenusry 17th, the
first enniversery of the opening of the Committee's office, you mey find
useful an informel recapitulation of the year's work. Strictly speaking,
that work was, as you remember, done in two phases, with a pilot grant of
$10,000 for four months (Jenuery 15 - May 15, 1954) followed by & five-year
grant which began July 1, 1954. You had & report on the pilot phase when
it was finished; a formal annual report on the first year under the major
grent, with appropriste financial details, is not due until July 1, 1955.
This account is therefore rather in the nature of a birthday candle,
shedding light but imposing no responsibility.

Despite the difficulties which might heve been created by the
shift from pilot phese to mejor grant, we were, with the aid of Rockefeller
budgetery kindness and Brookings bookkeeping skill, eble to bridge the
technical gap between May 15th and July lst and keep on working. This con-
tinuity of the work process has tended to blur the operative differences
between the pilot phase end the five-yeer project. The importent distinc-
tions aret (1) in the pilot phase we made no sub-grants, whereas since
July lst, we have commissioned three projects, one of which (the Kincaid-
Glass) is finished, and the other two (Chandler-Strong and Burnett-Archives)
are under way; (2) while we ere continuing to pursue the four research
processes so fruitful in the pilot phase (pesper chase, interview, bank
visit and ceard-file building), we are now able to enlerge their scope and to
deepen their content.

Work Besis

Staff work in both first and second phases has thus far tended to
center eround these questions:

"What happened? When, where, and why?"

"Who and vwhere are the people who helped build the System?"

"Where are their pepers?"

"What about erchives of Board and Banks - where ere they, end
wvhet is in them?"
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People

We set to work on people end papers by collecting from Committee
members a list of some 20 of the most importent and obvious nsmes, and then
seeking interviews if they were still active, or peapers if not. That list
hes been multiplied many times over. We now heve & card catalogue of about
1500 persons, including ell Board members, Bank officers and directors, the
government officials, economists, monetery experts -- all of them concerned
in some wey with Federal Reserve development. We do not yet pretend thet
the list is complete, but we intend that it shall be. For these people
we are collecting at least skeleton biographic and career data.

Keyed to this alphabeticel list is & cerd file of the twelve
banks, each with its senior officers and directors, arranged chronologically.
Thege two files will provide clues to the persons whom en historien of the
System mey need to identify.

Interviews

The interview process has yielded both more and less than we
hoped (we heave records of the 100 interviews thus far held): more, in
terms of operating knowledge of early years, scquaintance vith the men who
made the System whet it is, e treasure of enecdotes which illumine the story;
less, because deeper matters of policy and controversy seldom come out in
first interviews, and the interviewer must know more than hes hitherto been
possible in order to decide what are the most fruitful questions that can
be asked.

We have been exploring the methods of the Columbia Orsl History
Project and of the psychological leboratory at Michigan in an attempt to
see vwhether their experience mey help us with interviews in greester depth.
We hope to begin very shortly an experiment in group interviews for which
the Executive Committee recently made financisl provision.

Papers

The paper chese, which began so fortunately, still continues to
yield good results. The returns ere perhaps spottier, but they still come,
end the possible sources are by no means exheusted. We now have records of
more than 70 collections which bear on the System, scattered among the
Library of Congress, various university libraries, and private owners. We
have not wanted to emass materiel in the Committee office, but we do intend
to compile as complete & record as possible of the whereabouts end the con-
tents of pertinent collections. In the process, &sn excellent degree of
cooperation has been established with the Library of Congress, and we ere
now in the position of being sble to recommend various types of depositories
for newly discovered collections.
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These 70-odd collections of which we heve record represent only a
fraction of what we hope to find. The continuing threet is that valueble
papers will be destroyed for lack of knowing that & responsible group is
interested in them. We are now framing & letter to older officers on our
lists asking them to consider the a2ims of this Committee in providing for
the disposition of their papers.

Meanwhile, the problem of handling is still troublesome, though we
know much more sbout it than we did a year sgo. The high cost of providing
an inventory for the Carter Ulass papers has moved the Executive Committee
to ask for & report on the scope and estimated costs of the paper problem.
That report is in preparation.

Benk Visits

Introduced by letters from Mr. Pproul to other Bank Presidents,
your research director has visited six of the regionsl banks (not counting
New York) end plens to visit the other five before the end of May. These
visits are for three deys, obviously superficial, but productive of much
informetion and helpful in the building of the kind of confidence which must
be esteblished between the Committee and the banks on lover a&s well eas
higher levels, if the questions we ask are to be answered and the material
supplied. The banks have been most kind and most cooperative. We hope to
heve more luck with the archives inquiry when this first-hand exploration
is finished.

Projects

The cataloguing of the Carter Glass papers which, conceived in the
pilot phese, was the first project commissioned, is completed except for an
index. Decision as to whether to publish is being postponed until we heve
more informetion as to the Committee's eventusl publication schedule.

Dr. Chendler has, since September, been working on the Benjemin Strong
papers one day & week. After February first, he expects to incresse that
time~schedule to four days a week.

The project for exploring and collating information zbout Board
and Bank archives, which Miss Burnett begen in October on a pert-time basis,
hes languished because considerable preliminery investigation was needed
before she could usefully stert. OShe has been most helpful in bibliographic
espects of Committee work and in the continuing peper chase. Meanwhile, the
preliminary work of querying benks about files and archives is being done
through personal visits on the part of the resesrch director. This meens
deley, which is unfortunete but apperently unavoidsble.
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Files

When the Committee chooses its historien, we assume that the
research work done by the staff will teke on new dimensions. Meanvwhile, we
continue to put into four card files the basic date about people, banks,
legislation, policy actions, hearings, speeches, unpublished materiel,
articles, books and so on, which an historien could reasonably be expected
to ask for. We have mentioned the Persons file and the Bank file. The
third is the Time file, which attempts to collate the responsible people
with the various types of events affecting the System. The fourth, develop-
ing & new approach to & System bibliogrephy, is the special province of
Miss Ketherine McKinstry whose years with Dr. Williems have given her &
wide familiarity with the needs of scholers as well as with the rarer fields
of theses and periodical literature. We have algo had fine bibliographic
assistence from Miss Sutherland, Librarian at the Board.

Future

The aim of all this work and these accretions is to prepare to
serve the research workers who will be seeking information a&s the history-
writing phase develops. A year of effort enables us to be at least better
supplied with date than when we sterted. The outline-memo prepared for this
meeting shows how much further we still have to go. Having spent 1954 in
primery exploration, we are hoping thet 1955 mey meke it possible to use
some of whet we have and to go deeper for the major aspects which are still
to be gathered.

Mildred Adeams
Research Director
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

bHovenber 19, 19%4

T01 HNesars. adlen Spreul, Chelizan
Y &ﬁ-iia’f’;%l>h EB@I"@’?R‘&»
fobers 2. Celzlng
Fo Cpril Jduves
dillien oS, Haptin, Jr.
selier e Utevert
Joueph H, ¥illits
Zoanld B, Yeodward, leoretary

Tue work of thls Coumiilee hus mede notsble rrogress in the lest tvo months,
Frojects long plenned bove tome fnto baingsy the coopersiive sffort repredentsd by the
sonferences ot Friusseton holds high hope Tor the u.ﬂmm' Lreally end pew nunrters have
sade the steff vork ensier.

frofecty

Tae Xinesid exzainstlon of the Certer Gless Papers &5 Molshed, ené the
*laventory of 423 m:w on Tepoatt ia the Aldersan Library of the University of Vire
glole® prowlses W be w valtadle aid %o atulents workiag in this flald, & geparnte
aesgraadus ou the detells of this profeet 42 aypendsd, The nwebor of boxes found
and sateloguad (4&3} 1: albost telee the zumber astim:ted by the librarian (z16) and
accepted as the baals on vhich the projest wng undsvtusken. £ final secounting of
the great to Urs Kineatd ?am;g; not Baea ceotalvaed, but converastions indicxts thet his
conts +111 not run much psry the azount providsd,

0y ! 5 stertad uork on Sgpptenbey I +1¢h the Benjerin ! trona
Pupers i 88 offics a:im‘}y previded by the Hew York Pn@emi Zeperen Denk, (84

thei, he and hiy popers heve been soved 1oto the Counlttes’s new tusviers). !‘m
Geptasber antll Felruary, he 41l ke spending evory Fondoy on work for the book,

From Fabrusry Yorwerd, he eypeets o Yo Jevoling full tixe to this,

22 ¥ k4 L, formerly libroricn of the Nev York Vedersl Re-
soyve Bank, sterted :m”t F.)ﬂi;c;l‘a:' i%th on a port tlee bosle to fdentify and oxplove
sreaivel weterisl in the tvelve reglonsl bankss Thas far, she hes ohiefly been oce
gupled »ith tsking soundings in & fMeld wurprisisgly ddverse =nd underped. Ye are
duveloplng hopen, but 4t 4: too enrly to expeot resul ts.

Histore ~riters

The steps vhich led to the happy eclaion to lavite Ive Bepp, Pre Uhaandler,
x0d Ur. Yood %o work wita the CUosmittee on & 2loser defining of our desires (ine
eluding esn nutlicing of the "grend 2acign® end perhep: of the history itaelif) hsve
boon rejoried s taken: they need no repetition hers, As for the man, or men, who
may write the history, the hope §: thet sn syreed cholos zey exerge in the cotras of
these Crinceton meetings.
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bz you wsov, e Friscstos couference $x 8 three-day 0els o Jaturdey
{ihe 20%h) wnd Mondey (She 2ind} for the tares experts, Suadey (the 21st) for the
Conmd ttan,. Afer the Houdey peeting, the exzerts vill ge thelr waysr o wreolle
peparstely ar sonler by sorvesptadeste or tslephone vith the peoiiecs set belore
them, 4% the wod of same sl wesks, they heps 9 eoss ap »1ih resosssadsiieons whieh
they weuld like to present st & sesond full conference, perhaps on he weskesn! of
demanry Tdtn.

In seserizace with the Consittee’s wish, De. Joseph “{iidte sad Dr. Fhe-
pord Clough have bees ssked %o jola thiy Cosnitiae. Ore Vi118%s hes sscepbwd, Dre
Cloagls 12 in Earouw, and wo reply frod b6 hes yet bess revsived,

Tas wessery of intervlevs w1k mlllsheves, prosloed i thls rapord, Bes
been postponsld for the zexi oftt.

The Uoomiites o Wff ud offlce have Leen coved From o slogle reon o the
8t Mooy of the Paders) Beserve Besk of Hev Jork to & plossent, culet, aud Gone
forteble Mres-roms sulie oo the 11th Tloor. This sakes pes-ible & nush sore »f-
flelent separation of work needs; $4 gives Mus Adsis & priveie office, provifes »
recesyoh roor iu Alak Sr. Ciamdler, Biss Burnetty, std Rl Beliastwy have deskz
sod file speen, eid edis o the eunse of hsadiimg cleriesl wovks Sosmities thesis
ere owing to the Nevw York Besk,

Hiloped sdemo
Bonerrel Tfpagtor
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Toe faventory of ke Certey Gluss Favers ¢t the Dulwsrstity of Virglals,
vitieh wns Gndertakes esrly L6 the swder by Dre Elbert Licoeld end tarss graodusie
students varsing woder Bls sugervicion, han besn sonplsted, The 15:% flils &14
WW jagey sid deperides the Glae: Retevis! Sontalined Ln LE% boses ot the
shelves of the Lidernes Libresy o4 She Ustversity, The esstents of esdh box are
given ot lenst & page, and La sove Luitesess, fvo op thres jeges. Thlz gyoten
ke §1 pesalble to sleve 42 seeh hox the sege (o7 cages) ier ensstitats the
Laventory of thet Bax, s vell s %o 2ud the vhele Lnwsntery 3ute o velase wae-
whie hy students,

Taes value »f the Llaventary se o2 wld 1o Toosding flane Smpenip, of
erupse, o6 e fawlalablilivy of the present spveugetent of jepers withln the
boxen whavs they sve fov cetelogued, Tt »ight hevs baen wler hed serh L%en Lesn
glven o5 1% nusher sud & box suaber, It slov wvould Bave pmoted thed vobe Pe=
reangecent wight have been sdventageoue. OolWinr idee hes yed been wvelooued by
e itbrary sothorities. Vor the sale of the Liventoryts vontinued uwsePulmesy,
o oun only heoe thet tWaedr sptleden wo Yo the srderiloars of fulure wrers of
the exileeBon f2 w0t vigslseed,

Bo fudex %o the iswentory wes mede By Dre ilsesid, end the funde pro-
vided hin sve et saffielent to cover thle awire surke  (I6 felvaess %o Bie, 1%
sheald Yo so%ed thet he eatlnate of bowes provided by e lbemrles 12 the bee
giunlog wee 316, orses Ve HEber setunlly fownd wes 403, 20 et Yo werl done
sy sleost Boior o nueh en aetisipeted)s dn (ndex of setes e sublects weuld
We & prluagy sewd of srg otudent uring iz loventowy. Ure Tioceld wouls Tike to
oeke sudh so 1ades hineslf, Bat Ghere nre resechs sy the Gl Yhought 1% betler
o ot Indeaeodent sattzates fu New York,

Saw that we soBimlly hevs Yhe luventory sheats 10 hand, Suestiong e
rise ue to e jlad of fudex Yo Se provided, the ey I8 Wrish She Flalahed work
aauld be bavnd, the amsber of Supdes ok crs deslrihie, the pressdurs for
dutribatios snd 3o ofe These wxtters will be prepoced for wsuplderstion by Yhe
Evasuttive Uonelttes ot & Jotar dute,

Fravided =4t aa fndew, 280 %bly bound, dstelbete’ % sepropricte cealers
of regeeveh, $his faventavy i1l hewe grest wvalte for stadests of these papery and
the publle aveois an whioh ey Seere 4 greet denl hes bess jesrnsd In the proe
wess vhleh w31l e velasble Por Yo sed wederteiing of t5ls sort o= (perhaps the
Galretmelner Paperst)e

Bildred Adeiy
Regosres Dlesvtor
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Committee on the History of the Federal Reservs System

EROGRESS REPORT NO. 6
August 31, 1954

To: Messra, Allan Sproul, Chairmen
¥. Randelph Burgess
Robert D, Calkine
F. Cyril Jemes
Willism MeC, Mertin, Jr.
Donald B. Voodwsrd, Secretary

The dzily pece of Committee work during the two mid-summer months
hes seemod at moments to resenble that of a slow small, but & glance back
at June 24th, date of the lust report, does show progreas,

Irojects

The examination of the Carter Glass papers is, sccording %o
a recent letter Dr. Kineaid, three-guarters done, and due to be {inlshed
by September 15th, The papers, vhich sre in chronologlesl order, have not been
resrranged, but Dr, Kinecsid is ssking s complete inventory of which he will
farnish ue coples. FHe says that "sany interesting documents whieh would be of
groat interest to an historisn or s blographer® have been uncovered,

Er. Lester Chandler is due back from furepe at the end of this month,
end we have every reason to expect that early im September he will be starting
work on "Benjamin Strong, Centrel Ranker®,

recently retired as librarisn of the New York
Federsl Reserve Bank, will start work on Qctober first in s first attempt to make
e master list of the archival materisl in the twelve regionsl banks., &he begins
this ploneer study on e part-time basis. GSome exploratory work has been done by
Hiss Adanms in the visite slveady made to five of the banks, but only enough to
show how much more will be needed before this source materisl ean be listed so
&8 to be of use to students.

Meanwhile the Hational He HURCEL
.mmohunuorrnmuummpwumn problems of handling
newly discovered papers. Using two small collections 28 trial materisl, they
have sorted, snalysed snd sppraised the papers, snd set them up in a form which
should be very useful to scholars. This work provided s basis for time studies
which will enable them to estimate costs of handling other and larger collections.
The task was done without expemse to this Committee, but in an attempt to deson-
strate the Councils'! methods and with the hope that we could use thelr services
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for other papers. The work is sdairable, and there is every reason to belleve
that we now have st hand an sxpert agency to whieh the task of exmsining, indexing
snd evaluating collections e¢an be entrusted.

History Writers
Some progress hus besn made in the search for an ecomomie historisn

who might write the definitive history of the Systes which continues to be the
core of thia project.

Pr. Burgess has kindly furnished & preliminary semo indieating what
aress intevest him - he does not want to underteke the history itself,

Two men, Dr. Elmer Wood of the Unlversity of Missouri snd Dr, Harold
fieed, recently retired from Cormell, have besn so often mentioned by Coumittee
nenbers as possibly desirable thet it seenmed wiss to syplore the degree of thelir
interest and their potentisl attitules toward an invitstion to work on the project.
To this end Mise Adems, on & uidesumaer trip to Federsl Reserve Banks in St. Louls
and Chicage, flew to Denver over an intervening weekend eo ss to interview Dr. Wood,
then on vacation, Later che vislted Dr. Reed at Ithaca,

The net result in both ceses waes negative in the sense that neither =an
seems ia a position to be receptive to an invitetion to undertske work in this
project -« Ir, Wood because he 1s working on & book which needs two more yesrs for
finishing, Dr. Beed because be iz still "recovering from forty years of teaching”
and not sager to esbark on & task demsnding such long concentrstion of effort. On
the positive side, the conversations served to enlist the interest of both these
scholars, They have made waluanble suggestions, sad they will be glad to e con-
sulted further vhen we need them., ZEach has sgreed to send us the name of eny
younger man in this field vwho could be recommended ss a possible candidate for
some sector of this work.

This leaves two younger men, Ur. Earl Bopp of the Federsl Reserve Bank
of Philadelphis and Dr. Edward Shaw of Stanford University nexzt on the list of
the warsly recommended.

iy, Edward Shew's name has been proposed by Dr. Robert Calkina, whe
recommends him as an able scholer, s good writer, heving s brilliant analyticel
wind, and an informed interest in benking problems. Ur, Calkins is bringilag Dr.
Shaw on froz Stanford Usiversity in Beptember to do 2 study of Trends in Commeroisl
Banking under the susploes of Brookings.

Born in Hew Mexieo in 1508, Ir. &haw was gradusted from Stenford ia
1929 and given his doctorste there in 1936, Upon graduation he sntered the
Stenford economics faeulty. In 1941 he was made & full professor, with a year
as executive head of the department, & post which he resumed in 1948, Outside
the University, Dr. Shaw beld a Sociel Zclence Fesearch Council fellowship for
the purpose of ng monetary $heory and the London money market, The war
took him to Wash vhare from 1942 to 1943 he was Chief scomomist in the
Textile, Leather snd Apperel Division of the OPA. From 1943 to 1945 he ranked
=8 lleutsnant iv the U,8. ¥sawval Reserve. MHis writing hes mostly taken the form
of studles for weonomie journsls, but he has one full-length volume on'Saney,

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



.
»
> ﬂ%

Income snd HMonetary Policy® which was published es » text book by Fichard D.
Irwin of Chicage in 1950, In that, his atyle is informsl and readsble.

i recent leitter from Dr. Cslkins indicates that 1t might be possible
te transfer Dr. Bbaw from his study of Trends in Commereial Banking to this
history sroject 4 the Committee so desires. [ecision im this matter should
preferebly be made before the commercial benking study gets too far under way.

Dr. Bopp's name, one of the firet suggested, hes been repoatedly
stressed by various pecple. He has dbeen very helpful in discuseing this pro-
Joet, but has thus far turned eside inforsal suggestions that his gwn skills
aight be sought in the writing of the history.

Born im 1908, graduated from the University of Missouri (with wis
dostorate from that institution im 1931) Dr. Bopp sttracted wide sttention in
1935 vhen the University of dMiesouri published his penetrating study on "The
Ageneles of Federal Reserve Poliey®. Fe taught at Missouri from 1331 to 1341,
then went %o the Philadelphis Federal Reserve Bank as Director of Research. In
1947 be was made a vice presideat., MHeanwhile he zoted ae technical secretsry
nt the Bretten Woods Conference in 1944, snd has lectured both at Princeton and
a8t the University of Pemnsylwvenia, Dr. Bopp nov divides his time between the
work of the Bank end lectures st Pernaylvania, From time to time he produces
studies of centrsl banking in the United States or in selected Buropesn countries.
Hiz scholership is considered impeccable, his style is generslly orisp and un-
cluttered. He has not yet produced a full-length book.

Thus far 4% has besn sasumed that Dr. Bopp wns 80 valued by the Phila-
delphia Senk that he could not be released for the writing of the history even
if be himsel! wanted to undertske it. This, like the question a2 to whether Dr.
Bopp might be open to high-level persussion if the Bank would lend him for this
work, is a matter which the Committee may like to ponder,

& third suggestion im that Dr, Chandler himsel! may be s0 Lmmersed
in Pederzl Rezerve matters after he finishes the Strong book thet he will then
wnnt to start oo the full-dress history., He is & werm friend of Ir, Bopp and
ir, Wood., Concelvably this expert triumvirate =ight fashion some kind of &
working arrengenmsnt which would bring the knowvledge, ekills and judgement of
sll three men to bear on the projsct.

Comuittee comment on or additions to these suggestions will be most
veloone,

Fepiles to the ssoond list of names to be sdded to this Comuittee
resulted in & majority vote for Dr, Frederick Lane, prefessor of history st
Johms Hopkins, Dr. ¥illits hos been asked to dlscuss the mstter with Dr, Lane,
and & veply is expected this week., Meanwhile Dr. F, Cyril Jsses has accepted the
Comzittee?s invitation and & file of progress report: to date has been sent him,

The guarierly veport of the Rockefeller Foundstion which wag expected
to announce on July 15th the granting of fumds to the Brookings Imstitution for
the work of this Committes was deleyed by the demands for inforsation made by

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



. de

the Roece Committee, It has Just been issued; relevant newspsper reporie hear
the date fugust 25th, The langusge used by the Foundstion 1e as follower

*Two grents totaling §685,000 have been made to the Brookings Institution
by The Rockefeller Foundation, iAn outright grant of £375,000 will help
to sstablish a new program of resesrch snd eduostion. Freparatios of w
kistory of the Federal Reserve 3ysten will be partislly financed by the
other appropristion, smounting to $310,000.

sene

The proposed history of the Pederal Reserve Systex will ianclude an
appraisal of this wnusuel invention of government, and & review and
analysls of ita functioning ss illumined by the papers and nemories

of men who helped develop 1t. How such = mechanism of monstery contrel,
uniquely sdspted to our nseds, came %o he established, by what devices
it bes sndured and thrived, and 2 study of 1ts role iz both governmaent
sand the sconomy will be some phases deslt with,”

Vith this ennouncement irn hand a letter can now be drafted which will
spread information about the project to interested soholars in the banks and the
scadenic world,

Espers

The work of uncovering new sources of material is by no msans tiaiﬂmd.
n a recent visit to Chicago Mise 2deme learned that the paspers of
wvho played an important pert in the formetive years of the Board sud the Chicago
Federsl Reserve Bank, fill several packing coses in the storsge basement of the
First National Bank. The pepers of Melviz Traylor sre slso there. Both scllections
esn be mede svallable for the purposes of this Committee,

Iublishing Plane

At the suggestion of the executive commitiee we have staerted on a
series of conferences with publishers as a start toward making plsns for pub-
iishing the avontual fruits of this project, Their recommendstions will be
ineluded in the next progress report,

¥ildred Adanms
Executive Directoy
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Committee to Study the History of the Federal Reserve System

June 2‘, 1954
Yessrs. Allan Sproul, Chalirmen

The month which has elapsed since the Rockefeller Foundation spproved
this Committes's request for s major grant has been divided between continuing
the work of the pllot phase end preparing for the longer and different period
ahead,

It was decided Mey 1lth that, in the event of the favorable reply
vhich has now come, the Committee would be enlarged and its scope widened by
the addition of three members, to be drawm, if possible, from the ranks of
historians, economists and politicsl seientiste. (The third category was
inexplicably dropred from the minutes of thet meeting, for which apologles
herevith.) A list of suggested names was circulated, but only that of Iw,
Cyril Jemes met general approval., He has been invited to join the Committee,
but no reply has yet been received,

A second list is sppended to this Progress Heport - your comments
are needed,

Executive Committee

it & meeting of the executive committee (Messrs Burgess, Calkins and
Woodward) in Vashington on June 11th a budget was approved for the fiscsl year
July lst, 1954 - June 30th, 1955. This, vhich calls for an expenditure on office
costs and projects slightly less than thet foreseen in the Proposel (§53,325 in
place of $54,500) hes been forwarded to the Rockefeller Foumdation with a recuest
for the first year's funds, The summary is as follows:
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Anmual Selaries, office costs 2nd Research

CONEPROEE cascovsnsasssostensosassanssssnssbsnsssnateesinness g 32;325

Travel Cost8 sesvevsssnsscnsnsnnsncsennssssensessnsansnossnsne 3;m0
Srookings Expenses and Overhesf seseessecessscssncrcsvoscenne ng

Contingencies and other expenses (including future
resesrch Gmm@ﬁ.) FR AL E NIRRT AP RRR RPN ER R R RS AR O RENS
¥ 53,355

It was sgreed that the idea of providing an understudy for Mies Adams,
- which has proved troublescme, should be dropped from budget znd staff consider-
ations for the time being. The staflf as arproved would consist of Miss Adems,
Migs MeKinstry as reseereh assistent (1/2 time), & competent secretary and s
t’piﬁ»

The Cormittee's chairman, Mr, Sproul, has agreed that in the futuve
he will sit on the Executive Committee. Thus far that Committee has made no
formal rules for itself, but provisions for sction by & guorum, end for tele-
phene consent by absent members, sre under consideration.

Irojects

The Eineaid projeet lor sorting snd study of the Carter Glass pepers
is under way. Work started June 15th, with an agreed grant of $4,000 (of which
2 fee of $1,500 goes to Professor Kinesid) and an understanding that the work
would hold September 1l5th ss its terget date of completion.

The Chandler project for a study to be entitled "Benjamin Strong -
Central Banker® has been approved on the besis of further diseussion, both with
Miss Adems and with Dr. Calkins, and & supplementary mesorandum. You will have
received from Dr. Calkins a carbon of his letter of resssurance to Ir. Chandler,
who was sailing for Burope Jume Zlst. 4 more formal contract to be signed by
Dr. Chandler and by representatives of Brookings and this Committee, will be
ready when the former returns in September, Ve hope to have publishing details
rendy for ineiusion then,

& project for preparing n msster file of the archival and bibliographie
material in the reglonsl banks has been under discussion, but the staff has not
bean sble to get at it., Now that Miss Marguerite Burnett, librarian of the Fed-
eral Feserve Bank of New York, 1s at the point of retiring it may be possible to
secure her services for this on a nart-time basis. A wore detalled memorendum
on this will follow shortly.

Eapers

The bunt for pmpers continues %o yield welcome results, and will be
continued at least during this year,
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The Adeluk iller papers have besen deposited in the Federal Reserve
Board, listed by ti nd » copy of the list has been provided for the use of
this Committee. m: rar no final plece of deposit hms been decided.

The %W, consisting of some twenty-six volumes bound
and indexed, are in Mr. ' office in Salt Lake City. Mr. Eccles is considering
the Library of Congress ss a rlace of final deposit for them,

We have been in touch with the deughter of Irnest Praper
nember recently deceasged, and are told that papers and di.uioa will be held for
our inspection.

The papers of i, Barton Hepburn are in the Library of the Columbia
University Bchool of Business.

The papers of W Chairman of the Federal Regerve
Bank of Boston from 1914 to 1944, are still in his possession. He geve us s
fow items on the understanding that they would be destroyed af'ter notes hed

been made from them, This collection should be especially veluable for the
sarly history of the Boston Bank.

The son of Wnpem thaet his father kepht few
papers., He did, however, preserve let from Benjsmin Strong. These have

been checked sgainst the New York Benk files, their carbons located, and the
originels returned to ¥r. Theodore Jprague. Ve also have had photostat copies
of & fow ilmportant specches of which duplicates could not be Tound.

The daughters of m_m report that their father left few
papers. They have sent us a small set of speeches,

¥ildred Adams

Ene,
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Second List of Names
Suggested as Additional Committee Members

Please check your first and second choice, numbering them in that

order:

More information has been requested concerning Dr. Frederic C. Lane,
historian, whose name was circulated on the first list. Dr. Lane who is Pro-
fessor of History at Johns Hopkins, has been famous as the author of studies
of Venetian shipping during the Renaissance, but his interest is by no means
confined to the 15th century. He was editor of the Journal of Economic History
from 1943 to 1951, and did much to stimulate interest in that subject. He was
historfian for the Maritime Commission in 1946-47, and his Ships for Victory,
published by the Johns Hopkins Press in 1951, is an account of American mari-
time activity in VWorld War II. He spoke at the recent Columbia convocation on
a paper presented by Kuznets.

Charles C. Abbott, economist, recently made Dean of the Graduate
School of Business at the University of Virginia. Dr. Abbott got his Ph.D.
from Harvard in 1933, taught there in the Department of Economics and the
School of Business Administration from 1931 to 1954; served with the War
Shipping Administration in 1942. His books include The New York Bond Market,
Financing Business during the Transition (1946) and Management of the Federal
Debt (19456).

Simon S. Kuznets, Professor of Political Economy at Johns Hopkins.
Professor Kuznets, famous for his studies in capital formation, now President
of the American Economic Association, is one of the best known of American
economists,

Harold L. Reed, (aged 66) economist, Professor of Economics at
Cornell since 1923, was a member of the New York State Banking Board from
1933 to 1944. His books include Development of Federal Reserve Policy (1922),
Federal Reserve Policy 1921-30 (1930) and The Commodity Dollar (1934).

Joseph H. Willits, economist, recently Director for the Social
Sciences at the Rockefeller Foundation (1939-1954), now going to the Uni-
versity of Pennsylvania. Dr. Willits has been deeply interested in this
project since its inception. His vision and his enthusiasm are of great
value. He is well known to all members of this Committee.

Elmer Wood, economist, Professor of Economics at the University

of Missouri since 1930. Professor Wood, who was the teacher of Karl Bopp
- and Lester Chandler, got his doctor's degree at Harvard in 1937. He was
economist for the Senate committee which held the Gold and Silver Inquiry

in 1924. Harvard granted him the David Wells Prize for his study on English
Theories of Central Banking Control, 1819-58 which the Harvard Press publish-
ed in 1939. Dr. Wood has been variously recommended as a Committee member, and
as the historian who should be asked to undertake the definitive history.
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David McCord Wright, economist, Professor of Economics at the
University of Virginia, got his doctorate at Harvard in 1940, taught at
the University of Virginia Law School in 1940; he was economic consultant
to the National Resources Planning Board in 1943, Fulbright lecturer at
Oxford in 1953, has been Professor at Virginia since 1940. His books
include The Creation of Purchasing Power (1942), The Economics of Dis-
turbance (1947), Democracy and Progress (1948) and Capitslism (1951). He
was co-editor with Robert Roosa of Money, Trade and Economics Growth - essays
in honor of J. H. Williams.
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Committee to Study the History of the Federal Reserve System
Progress Report No, 4

May 17, 1954

Tos Messrs. Allan Sproul, Chairman
¥. Randolph Burgess
Fobert D. Calkins
Villiem MeC. Martin, Jr.
Valter Stewsrt
Donuld B, Woodward, Secretary

Fapers

john S llisms, reported earlier to be
in possession of his widow in mma, m to be deposited either
in the Library of the University of Virginia at Charlottesville or in
the Virginia Historical Soclety at Richmond, They include diaries, as
well eg speeches snd some correspondence, After discussion with Mrs.
Williame's son, Mr, John 8, Williams, Jr., it seemed fairly certain
that the family would choose the University of Virginia which, of the
two institutions mentioned, has better facilities for making such
collections available for students.

The papers of W earlier reported to be in
a storage wvarehouse in Princeton, have with some ald from this Committee,

been brought to the Chevy Chase home of Mr, Goldenwelser's daughter,

His son-in-law, Mr. Andrew Xamarck, reports that the collection contains
“papers that would be of considerable value in a study of Federal Reserve
history. Dr. Goldenweiser apparently kept a kind of official diary at a
number of important points im the history of the Federal Reserve.” Mr.
Kamarck will, over the next six months, orgenize the material and list it
for us. After that, the family would like to make it avallable to stu-
dents, but under szome arrengement by which they will know who is using
it snd that proper safegusrds assure discretion. Dr., Walter Stewart of
this Committee will advise with them on this,

The Committee's part in this includes a visit to Mrs. Golden-
weiser by your research director and a volunteered promise of £150,00 to
help with hendling charges. This smell intervention apparently acted as
a catalyst to resolve s situstion that had continued confused and statie
gince Mr, CGoldenweiser's death,

The papers of have been collected and listed
by his son Peter, and sent to Mr. Jemes, Vice-Chancellor of MeGill
University, vho plans & book from them, the exset form of which has yet
t0 be decided, The collection imcludes some two hundved essays and
memoranda, most of them unpublished, together with a small amount of cor-
respondence, Other correspondence is kmown to exist, and will be gathered.
Hr, James will send us = copy of the 1list of subjects covered in tho
essays snd remorands,

Hildred Adams,
Research Director,
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COMMITTEE OR THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Mareh 17, 1954

To:t Messrs, Allan Sproul, Chelirman
We Handolph Burgess
Robert D. Calkins
Williem MeC., Martin
¥alter W, Stevart
Donald B. Woodward, Secretary

In the two weeks vhich have passed since you received the last
progress report, the work then started has followed the course leid out.

Dats

The index of key persons in the Federal Reserve System is stesdily
growing. So is the bibliography of unpublished material. The chrono-
logleal index has moved from the planning to the operating stage. The
subject index is to be started this veek,

Intervievs

The interview process is yleldiung results no less valusble for
being somevhat different from what we had expected. VWe find that the
things which men remember and recount on a first spprosch sre not
necessarily the things they might reeall if closely pressed shout
vhat happened in s controversiel situstion., In this early phase,
it hes seemed best to question mostly in genersl terms rather than
to press on detell,

If these interviews did ne more than make the nroject come alive
in the ninds of men vhose cooperation is vital to its sueeess (and to
that of the second phase) they would be worth while. In addition they
get men to thinking sbhout past events in which they played a part, mnd
in the process they frequemtly set the past in proportion sgainst the
foreground of the present., This is of greset help in working out the
dimeusions of the mein project.

The Progress Report of February Sth listed some twenty-seven
persons who had been interviewed., Some of these give us repoated
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assistance, Since Februsry Sth, we have had at lesnst one interview
with Brooke Willis, Arthur Willis, Eugene Meyer, Daniel ¥W. Bell,
George Vest, Miss Auna Youngmen, Miss Mete Glass, Freancis Berkelsy

of the University of Virginia Library, Professor Elbert Kinesid,
Woodlief Thomes, Parker Willls, Aunsger Berge, Carl Pitman, Professor
Arthur Cole, Roy Youmg, Valter Stark, Floyd Harvison, Mrs, Ogdem Mills,
Joseph Broderick, Robert Shiff, Misz Hemrietta Larson of the Harvard
Business Histories group, Jay Crane, John Sineclair, Joseph Dreibelbis,
and James Warburg.

Pagers

Digitized for FRASER

The hunt for pertinent papers hes recently ylelded these 1tems:
The papers of now in the possession of his som James
st his countyy home in Horth Greenwich, Connecticut, include s skeleton
diary of the peried 1907 to 1914, covering events lesding to Mr. ¥Warburg's
taking of the osth of office es & member of the first Federal Ressrve
Board, There ig also a diary of "Daily Huppenings Bearing on the Work
and Policy of the Board® from October 4 to 24, 1915,

The papers of Jumes P, burg, housed in the ssze quarters, include
& siz-volume diary for the Mm! 193334, covering both the benking
heliday and the London Feonomie Conference.

The papers of Qliver M, ¥, Sorague are in his son's possession in
the Cambridge house,

The pertinent papers of Yelte
Baker Library at Harvard,

n have geen givean to the

The papers of H, Parker Willig are in the cellar and attic of the
¥illis houss on Stetem Islemd. If this Committee could make it possible,
Hr, Parker Willis =ight go from Boston to Staten Island to set those
papers in order, provided it is understood that he does not know how
much of value may be found,

The papers of Normen H, Davis were left to the Couneil on Foreign
Relations and are now (Mareh 1954) in their hands., 4 finsl place of
darosit has not beern decided.

A eollection of papers of Dr, Adolph C, Miller, has been found
in en unused closet in Ur, Miller's home. They may be turned over to
this Cormittee for temporsry deposit at the Brookings Institution, until
they oan be corted and a final depositsry chosen.

4 small collection of papers left by Mr, Leon Fraser st the First
fintional Bank of Hew York has been sent to this Committes and is now in
our files,

Ve have not sought to scguire papers; vhen offered them, we have
rmade other suggestions for thelr deposit. DBut in both the Fraser and
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the Miller case circumstances made refusal difficult. It is, however,
understood that thess pepers can be secented only on a temporary basis.

The scope of inguiry has recently been widened by dr. Sproul's kind-
ness in writing & letter introducing the pilet project to the Presidents
of the other eleven Distriet Banks., VWe followed this by a first letter
asking for certain information we needed from the other Reserve Banks,
and by a personal visit to the Boston Federal Reserve Bank, Other visits
to other Reserve Banks sre in prospect.

Ve have had » change in persomnel--iisgs Heglio took the place of Mrs.
Karius, and as clerical work was falling behind schedule we sdded another
typist, Mise Krebs. Mesnwhile, the Board librarian, Miss Sutherland, ie
kindly giving us bibliographic help with certain material in Vashington,
sad the staff of the New York Federnl Reserve Bank continues to be warmly
cooperative,

Iining
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The triple process of file making, Introductory interview, and
discovery of papers 1s still going forward, and we hope to contimme it
until May lst, vhen the Rockefeller grent for the pilot project ends.
Meanwhile we are slso working on the design for the main project which
should be ready for Comsittee members by early April. (A skeleton will
be ready next weok). T¥e rie still proceeding on the sssumption that
Committee members would rether be consulted individually then 28 a
group. 4 meeting msy, however, be necessary before April 18th, vhen
the final draft, with the Committee's approval, must go to Dr. Willits,

Mildred Adams
Regearch Lirector
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Comsittee to Study the History of the Federsl Feserve System
Zrogress Teport Vo, 2
March 1, 1654

The first three weeks of this Committee's work have ylelded good retumms.
Housekeeping details are well in hand, with pleasant offices made available in the
Federsl Reserve Bank of Hew York (room 807), the Board in Vashington and the
Brookings Institution; in New York a research assistant (Miss Katherine MeKinstry)
snd s secretary (Mrs. Bdna Karius) ere at work. Cooperation has been established
in Bank and Board, with officers and staff in both institutions very helpful.

Rats

The index of key perscns in the Federal Reserve development i3 well under
way. The bibliography of unpublished msterial iz started. The chrono-
logical index is in the plarning stage. The subject index comes next,
and for that we are getting expert advice.

Interviews
At least one interview has been held with eseh of the following (in chrono-
logieal order) -
Harold Roelse, William Trieber, Thomas Waage, George Harrison, Thomas
Lemont, Fussell Leffingwell, Gordon Wasson, Robert Roosa, Sam Carpenter,
¥infield Reifler, ¥Walter Stewart, Leslie Rounds, Aryness Wickems, Walter
Logan, Dr, John Williams, Dr. Robert Calkins, Randolph Burgess, Carl
Parry, Walter Wyatt, J. H. Case, Brooke Willis, Arthur ¥Willis, Bugene
Heyer, Danisl Bell, George Vest, Miss Anna Youngman, Miss Meta GClass,
Professor Elbert Kinecald, Woodlief Thomas, Parker Willis, Ansgar Berge,

Carl Pitman, Professor Arthur Cole, Foy Young, Walter Stsrk, Floyd
Harrison, Mrs, Ogden Mills,

Also with Library and File Department heasds - in Wew York

Miss Burmett, Miss Dillistin, Miss von Roeschlaub; in Washington, ¥iss
Sutherland, Miss Poeppel; Dr, Powcll and Miss Ketherine Brand of Recent
Manuseripts Division, Library of Congress; Miss Pearl Hughey in Boston.

The average this far seems to run shout ten interviews per week.

As for discovery of domt. and papers, we novw know that; -« The
diaries of Cherles Hemlin, Boerd menber from 1914 to 1936, are at the
Librery of Congr The collection consists of 365 volumes, of which
25 diaries, The papers of (overnor Strong are divided between the
Hew York Federzl Reserve Bank, Princeton University, and a New York
warehouse. The pepers of Jovermor Harrisom, in seven file drawers,
teken with hinm when he left the New York Federal Ressrve Bank, have
been listed and are to be handed over to us.

The papers of Carter Glass are at the University of Virginis, and
will bs listed,

The papers of m are at Marietta, Ohio.
Helson W, Aldrich papers (in 12 boxes) are at the Library of Congress.

&mmw»mn. mwﬂ-m. those of
Newton D, Baker, those of O ivan
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The papers of Ir, Edwin Kewmerer sre with the Benjamin Strong Collection

at m‘m.
The papers of I unsorted, are in & packing box

phn Sl are in the possession of his widow,
ptill living, in mm
The papers of Ogden Mills (in 25 boxes) are in his stepson's garage at
Brookville, Long Islend, and will be made available,
The papers of Paul Warburg are in the Greenwich house of his son James,
and may be seen.

liver Spregue are in his son's house in Cambridge.

The papers of Walter Lichtenstein are in the Baker Library at Harvard,
The papers of ¥, Parker Willls are in cellar and attic of the Willis

The papers ofm_[%m left to the Couneil on Foreign
Relations, and are now (3/2/54) in their hands, Their final place of
deposit iz not yet determined,
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Committee to Study the History of the Federal Reserve System
Erogress Report No. 1

Pebrusry 8, 1954

Tot Messrs. Allan Sproul, Chairman
¥. PRandolph Burgess
Robert D. Calkins
¥illiam MeC., Martin
Velter Stewart
Donsld Voodward

The first three weeks of this Committee's work have yielded good re-
turns. Housekeeping details are well in hand, with pleasant offices made avell-
able in the Pedersl Reserve Bank of New York (room 807), the Board in Vashington
and the Brookings Institution; in New York a research assistant (Miss Ketherine
MeRinstry) and s secretary (Mrs. Edne Kerius) are at work. Cooperation has been
established in Bank end Board, with officers and staff in both institutions very
helpful.

Data

The index of key persong in the Federal Reserve development is well
under way. The bibliography of unpublished material is started. The
chronological index is in the planning stage. The subject index comes
next, and for that we are getting expert advice.

Intervievs

At lesst one interview has been held with eamch of the following (in
chronological order)>
' Harold Roelse, William Trieber, Thomas Waage, CGeorge Harrison, Thomas
Lamont, Pussell Leffingwell, Gordon Wasson, Fobert Roosa, Saum Carpenter,
Winfield Reifler, Walter Stewart, Leslie Rounds, Aryness Wickens, Valter
Logan, Dr., Jobn Willisms, Dr. Fobert Calkins, Rendolph Burgess, Carl
Parry, Valter Vyatt, J. H. Case.

Also with Library and File Department heads - in New York

Miss Burnett, iiss Dillistin, Miss von Roeschlsubj in Washington, Miss
Sutherland, Miss Poeppel; Ir. Powell and Miss Katherine Brand of Recent
Manuseripts Division, Library of Congress,

The sverage thus far seems to run sbout ten interviews per week,
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urerdiamryof&mtsmdm, ve now know thatj;- The diaries
mmrm1mzo1936, are at the Library of
comsa. on consists of 365 volumes, of whiech 25 are dlaries,

WMMmm.mnum
Mholoftthc!w!erk 'ederal Reserve Bank, have beem listed and are

to be handed over to us.
The papers of Carter Glasg are at the University of Virginia, and will be
listed,

The papers of M%m at Marietta, Ohio.
ielson W, A 12 hm) are at tho Libury of Congress,
NG 3 papers, those of

The pa' pers o%'wan wnnuu Benjonin Streng co%oeﬁnl.

The pepers of Ogden Mills (in 25 boxes) =re in his stepson's garage st
Brookville, Long Island, snd will be made available.

The pepers of Psul Varburg are in the Greenvich house of his son James,
and may be seen,

For the next three weeks this triple process of file making, introductory
interview, discovery of papers, will go forwerd, After that we must start
to prepare first a preview of the msin projeet to which this survey of me-
terial is leading (to be in Dr. Willitts' hands by April 1st) and then a
gtatement of the various sectors of the mesin project itself (ineluding of
course a design for an internal history of the New York Federal Reserve

s in 22 much detall as possible. This last should be ready for Com-
mittes m& by April 10th--it is due to be in Dr., Willitis' office by
April 18th,

Committee members have been generous with individusl help and advice, It
may be necessary to ssk for a joint meeting in Mareh, but we will try to
keep the committee process as oceasionzl as poesible,

FTesearch Director,

Federal Reserve Bank of St. Louis
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