
Kest 72nd Street
New York 21, M.Y.
January 15

Messrs* Allan Bffsjuig Ohair-aan
Willio • artin

. P©ndolph Burgess
Her w* Stewart

Donald B. ioodward

*• Robert CJalkins

CJentle^ent

I ara glad to be able to t e l l you that with some
alight changes the material sent Dr. Vi l le t t s on January 5th
has been approved* In order to get matters moving quickly a
sl ightly smaller sura which could be granted without waiting
for Hoard action waa inmediataly set aside* The Brookings
Institution, which wi l l aot in a consultative and disbursing
role, expecte tc caive i t th is veek or early next week*

Under these oiroumatanoes, we would l ike to ask the
^ early consideration of working polioiea and

deta i l s . A meeting, which will include !)r* Oelkins, President
of the i'rookinga Institution, haa therefore been called for
3tOO ?.l.# Tueaday. January 19th, in tfcs offioe of . lliam
Martin et the Federal Reserve Board. i*e truat th- t date wi l l
prove convenient to you a l l . t

Very sincerely yours,

. iIdred Adams
esenroh Director

Oniwittee on th*? History of the Fer'rral Reserve System

* . WaXter W. Stavart, Council of Bconomic Advisers,JasMn.ton, D. 0.

H.B. * . Sproul caXXea to say he
would report in ful l to him after the neetxng. 1-1? 5 .
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Miss Mildred Adams
34.0 East 72nd Street
New York, New York

Dear Miss Adams:

I have checked my calendar and there is no conflict.
Accordingly, I shall be very glad to have you join me for
lunch next Tuesday, at 12:30, here at the Brookings Institution,

I am sending you herewith a copy of the letter I have
just sent Dr. Willits, indicating the Institution1 s willingness
to receive the grant for the exploratory period. Mr. Woodward
has, no doubt, explained to you the understanding he reached
with Dr. Willits. This understanding meets with our full
approval here.

With very best wishes,

Sincerely

President

enc.

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



THE BROOKINGS INSTITUTION

722 Jackson Place, N.W.
Washington 6, D. C.

January 7 , 1954

BT. Joseph II. Willits
The Rockefeller Foundation
49 W«st 49th Street
Hew lork 20, Mew fork

Bear M b Willitst

0a J&iiu* ry 4f Mr. Boaald 3. 'Moodvaxd subaitted to you a proposal
for KG exploratory projeet isittaded ta coll®ct# appraise, sad edit
historical materials en the Federal Ra«erra %&tem, ead to design a

in this

Tha B2%H30d»gft Ia»tituti<»i t* Teiy auch lnt#r»9t«d la th is JOT jes t ,
v i l l be Ymry gl&d to r®e^¥® & grant for the proposed »xplor&ticm

sad to participate in fonaalntiag and oaaduetiag th® lsrg#r r«M&reh
tiicri | a coataaplated. ¥o t^mll bs g.iad to h&v# you sake th«

to th« Brookia^s l a s t i tn t ios , with the understanding iimt ¥• n i l !
r i t in coilfaborttion with the Go®«itte« on HM Hi#tory of the

P«d«ral B«««rv9 %st«a, of ^faich Mr, Ailsoi Sproul Is ehaixwui.

The request mtbsittod contemplated ®n «q>loretioa over a period of
»ix MMitha at an estimated cost of #16,OCX), I t i s a j understanding that
in f&ar discua^Ion.® today with Kr« Woodward i t «** agre«d th&t t&@ grant
would b« made for the period extending froa now wMl M»& 1, «nd that
the ma of t t e grant for th^t period vould ba $I09000« th is chemge
eo&taapl&tes th# formulation «ad sub«dsslon of a loagisr-nm research
project b j la te April, wfeieh a i^ i t be coasid@red b j yo î a t the May meetin
Thin change in th® origlnid plan® fully meets with my approval. ¥e shall
be glad to receive the grant tinder these terse. Arrangaaeat© a n mMm to
proceed proaptly as noon as the grant i s made*

Let M# aay again that I deeply appreciate your interest in this
subject. Breakings 1@ glad to cooperate la this undertaking.

With very best wiihea,

Sinoeraly ycmrsf

ect Dr.
the Hoekefeller Foundation
56 Curson Street
Londoa, ¥.1
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New York 2 l f

January 5 ,

Dear Dr* dslkinat

tou wil l have heard from'Mr*-Donald woodward t ha t the
applicat ion of the Oomaittee on the History of the Federal Reserve
System went to the Rockefeller Foundation yesterday. I understand
from hi® that arrangements are being weds whereby the grant wi l l
probably be assigned to the Byookings Ins t i tu t ion* In that
event the thre® s taf f members contemplated (egrself, as a research
d i rec to r , a secretary and a bibliographer) wil l* X assume go on to
your payroll as Brookinga wil l b© handling disbursements*

The f i r s t step would &mm to be to mako you acquainted with
your future en^loyaess ng own career sheet i s enclosed. Services
of a secretary now In the Federal Reserve Bank of New Tork are to
be isade available in the beginning; and for se t t ing up the office
there* The* l ib ra r ian i s to bs oonaultod regarding bibliographie
a id .

Because the six ann^ha period for aiich tha grant runs
seeiss to shorten merf t i ^ e one thinks of i t I ass eager to get
preliminaries in order by January l^tfo, when the period la supposed
to a ta r t* Obviously, a closely scheduled work plan i s an e s sen t i a l ,
and 1 aa preparing one whloh I tirouid l ike to diaouao i th you a t
your early oon^enienoe* I would be especial ly grateful fer advice
a3 to reeearoh tecliniouea In an undertaking of t h i s peculiar nature*

Would Tuesday, January 12th, be possible for you? I could
oome down ai ther for the morning or the afternoon.

1 need not say how mudh I ms lookin^ forward to th lo task*
To hav© i t put* under the aegis of Brook!n^a, for which I heve always

great admiration, seems to m® a happy augury,

Tery sincerely yours,

Adams

Dr». Robert Oalklna
:5rooking3 I n s t i t u t i o n
Jackson Plooe, If«V*

0« 0.

nclosure
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January 1, 1954

OAT A FOR KILPRgD..ADAi-'i
540 >a3t ?2nd street,'New York 21

(In private life wife of H« Houston Kenyon, Jr#» member of
the firm of Kenyon & Kenyon, patent attorneys)

Born Morrison, I l l inois , daughter of ah rles Francis Adams, an electrical
engineer (of Massachusetts stock) and. Mary Josephine Footer whose
father, born in New York state, v/ent to I l l inois ao a youn? man
and helped found the town,

Educated in the public aohoola of I l l ino is , Massachusetts and California,
Graduated University of California, cum l&ude in economics.
Graduate work at University of California In economics, and at
Columbia University in Spanish.

Career arted work iamiediately out of college for State Industrial Aeoident
Commission of California, investigating functioning of widows and
orphans provisions in the state industrial accident law* After three
years oame to New York to begin writing career.

Feature writer for New York Tiraes ^unday Magazine end feature
section, in tho United States and Europe.

Free-lanae journalist, contributor to the Tiroes (both Magazine and
Book Review), the Nation (on Spanish and Latin American affairs),
Harper*s ^.ia^azingt various wotDenfi magazines.

1942-45 Head of Research Department9 Postwar Planning Division, Education
, Columbia Broadcasting, Syatea, un«er T)r* Ionian Bryson,

Contributor and raember American Editorial staff of The Soonoraist of
tondon* (Contributions have continued, but American editorial
staff was dissolved yhen devaluation of the pound sterling doubled
American costs)•

1950-52 fditoriU writer for Buslneoa >.'eek.

1951*55 Staff correspondent pie ^oonomtat at United Nations, frea lance
contributor to Fortune 1 tho Reporter, Darron's I-Ia^a2ine» e tc .

Auffior of
SPENDING, an ^oonoraics Primer (Maoaiillan 1959)

HISTORY AM3RI0AN U 0 I 0 H AUXILIARY 4 M

translator of
IK7SRTBEBRATS 3PAIK by Joaa Ortega y Gasaet (;/.;/. Norton 1957)
KNIGHT 0 ¥L DORADO by German Aroiniegas (Viking Press 1942)

iditor of RSB8L IH lOMBASim - AUTOBIOGRAPHY OF i:AL?IDA von Kanf3«HBUG (Norton

'ffj l lat lons
Cosmopolitan Club of Hew York, tfaMB*t National Press Club of /ashington,
Foreign Policy Association, Society of Women Geographers, Foreign
Press Association, Hiapanio Ins t i tu te , League of Woiaen Toters,
AaericGn Civil Libert! s Union, Authors League, United Bations Corres-
pondents A3aoeiation, Opera Guild*
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January $9 195&

fletere. Alia*- ;>prmii, Chairman

Walter V. ; tewart

Witb your appro u«tion esd the Minor changes you have
suggested the original of the attached naterlal was today seat to
Or* Wllllts at the Eoctoefeller Fomdatlon,

r. SaXi&na, tb« Preaitkmt of tee Irookii^s Xnatltutioo la
g to R*« MUUti tc say that tfee Bro&klcga InatitatlOB wiihoa

act as dioburaing agent for our Ope«dtt#e arsd to take am Interest
In the project.

I preenne that i t a i ^ t be desirable iter t^e C^aaeittee to
have a brief atevting at $oae Uae aa aooo aa reaeotm&y way be to
consider i ta operatina. Perhaps oti aoae day i*ien Jtr. BproiU. la III

h i t ml^it be eaaieet for tiie group to

X tttggaat that Hits Mass eatabliah operating detalla
tfee arookLnga Isurtltntioxi and develop *lth Dr. Calkisa and othere an
agenda for aueh a meeting* If there are other attg^^etiuRa I hope you
will l e t ae kmm.

fc&tb nigh ho ee for great sueeeea in thia eud«avur,

Cordially,

Donald i . foodvard
Secretary

ddt ftN Eobert B* Gaiklna
midred Adam ^

Wwfil omra
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New Tork 21, N*T*
December 51, 1955

Dear Don*

I talked yesterday with Dr. Wlllotta* leoretary, Miaa Ingrahara, who
referred as© to f iaa Harris in charge of ©attars of format* She te l l s me
that the Proposal nep<H have no extra cover, but I would think th&t a t i t l e
page such as I am enclosing iaight b« a good idea* 3he also said that, as
we know, there should be e oovaring Istt^r summarizing the Proposal and
including the following points?

1* To whorr. would the grant be made*

2* For how iauoh.

Jt When would tha project start*

4# th&t is the amount asked:

This letter would be addressed to Dr« ̂'illetts at the Foundation*

On rtttiiag the admirable oopy which lira* silliaajs sent me I have only
am suggestion, and that tt en 3^g« 4 thera should be inserted after
the f irs t sejuteno© a santenoo which was omitted from the draft aha copied.
I t would read &a follows: Desk apace will be provided without cost in the
qu rtors and near the Library of the New York Federal Reserve Bank,

So far a.- I ©an see, and always aooepting the editorial desires of
other people, this ought to da what we meant*

h ia? of course, for the success of the project.

Best, as always,

j.ildred adaas

Mr» Donald ,/oodward
Viek Ĉ ieaioal Ootspeny
122 East 42nd itreet
New York 17, K.Y.
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December 30, 19S3

Mr. W. W. Riefler
Federal Reserve Board
Washington, B. G.

Dear Win:

Subsequent to our telephone conversation las t
••.'ediiesday morning I did talk with Governor Martin in iiev lork
snd have Ids approval for the procedure outlined in the attached
le t t e r to him. Probably a l l of this will go across your desk
but in the event the procedure i s different I am nutting the
material in different envelopes.

Governor Martin said he did understand the need for
clearance next Monday and Mould be able to do i t*

Cordially,

DSNtlw
Enclosure
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•December 30, 1953

Governor William M. Martin
Board of OGverners
federal Reserve System
l°tfr & Oonatitution Avs«
Washington, . G.

X submit heret&tn a copy of the proposal to be
sub&itted to the Rockefeller Wowdation for the Federal
Eese-rve History project and with it a copy of & letter
sent to Kr* Allan Sprtml which provides further explanation.

In accord with our telephone conversation
afternoon and in order to ^eet ta« Rockefeller Foundation
deadline I hope that you can let me have any corrections not
later than Monday morning.

As I said on the telephone the procedure must always
be agreeable to you*

a great pleasure to be associated with
you in t^is endeavor and I hope that it can materialise.

With greetings of the season.

Cordially,

Donald B. Woodward

P.S. 1 certainly don't want to suggest that you work over the
Stew Iear*s weekend I But if you should happen to wish to
talk about, this before Monday I expect to be at hosse in
Hew fork and my telephone moaber is OGliMbos 5-7532.
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December 30, 1953

Mr* w. Randolph Burgess
Deputy to the Secretary
Treasury Department
Washington, D« G«

Dear Randy:

I think the attached letter and draft to Mr. Sproul
are self-explanatory. hay I have your alterations not later
than Monday, January U? If there are any questions I shall
of course be glad to try to answer then.

Cordially,

I certainly don*t want to suggest that you work over the
Kew Yoak's weekend I Bur i f you should happen to wish to
talk about this before Monday I exp ct to be at home in
Mew York and my telephone number i s Culu&bus J5-7532*
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33 Utsrty s tmi
Tort, l.t-

Enclosed la a draft -Tor subs&saiax* to tfc« ftoctefsller
foundation mi Mo»day, January h of e w proj#$u ^« you v i l l ass
th i s Xsaves opes the question of sxaaaaiOR of th* cosasltt*o and
«vr«H^«ncnW for dXniairsl^g tan ex«*spt ifistitutiou j b&tfe of
potxite »re »grw»ba« to Dr.

sf«rc I t t »» Jsaw» any «orr#ct3ou# to thlii
tbaia ;-i«n3̂ gr aprsdii^ January k( I am **&&&$, th# draft and

ttoa aawa rtqutit to Kawlolph Burgas», :.H»v»n»r Martin asd
to Walter «*ta«art« Both ilesare iiartln ama atawart i««X tfaay shouixi
aat farmal^f *ppwr to tha nockaf«iler Foundation as applicants
teair andoraae«st of Urn pro$*s% can ba atated orally* Mhaii tha grant
la aada llr* #t«i«art wil l baeena a »a«bar of tt\e oo.*altt#« i f tha
Jhainuua «lshe», Nr« Martin w i l l al»u Nieoaa « na»bar at that t laa
i f deairad unless tfeara «fcouid be aom quaaticaa |p his i&ard

Vae Bs-oofclng® liiatltutlon l a c^isideriiig our
that I t act aa reeiplaot of &im drmx% and disbualng agant* 1 ttsdalc
taat i t u l l l softslmle to 4© so .

i d i l »»ad to be aceG^peni&d by a lat tar algaad
by tka Chaimar. m& t&m $aorat«ry« I wi l l feavs a l a t t e r to y»» for
aignatur* son» ti»a Honday. If fear* ara nia^or propoaeU «ltaratlo&a In
^ d » draft from othans than yourself ccs* disctuMlon on th«
edgfat be n**daci*

It you iiava any quoationc about any of th i s X n i l l ba glad
! • try %Q mmmr tham*

I eartalxOy ooii't want %Q suggest tiiat you nork aver Ui« Man Iaar»f

wokencil Mt I f yoxi should Jtis^au t<* wish t& talk about th is before
8s«dsy JE axpe«t to ba at horw in fi«v Xork m*A my talaphooa mmbtr
is &l STS32
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December

Mr. Walter Stewart
Co ncil of Economic Advisers
Washington, !)• C«

Dear waiter:

There is attached a draft of the proposal we expect
to make tc the Rockefeller Foundation Monday, January I* and a
letter to Jfr. SpxDul which provides additional information
about the procedure• I hope that the statement about you is
accurate and that the draft for the proposal Hill km agreeable.

If you have any corrections could you possibly let

me ha^e them net later than rext Monday aorning, January lu

warmest regards.

Cordially,

P«S« I certainly (fco't want to suggest that you work over th©
Mew Tears' weeicendi But if you should happen to wish to
talk about this before Monday I expect to be at home in
Hew York any mw telephone number is COlumbus 5-?>32«
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December 29, 1955

DR. ROBERT CALKINS
BR00KING3 INSTITUTE
WASHINGTON, D. 0 .

SENT YOU LAST NIGHT HURRIED COPY OF FEDERAL RESERVE STUDY PROJECT

DISCUSSED WITH YOU BY MR. WOODWARD (STOP) FIND HUB STARTING DATE

WAS OMITTSD^-ClHHW ) WE WOULD LIKS TO BEGIN JANUARY FIFTEENTH

MILDRED ADAMS
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• w

ia«

The enclosed aenorandUtti is that which i r* '.wnald

disouaa^l with telapbeae this evening, Si waa prepared far tine

ad boo oo&Btlttaa' asd i t s wording has h$®B approved Isy thaa* K*v«rbhala«Ht

D&t in mt®¥f raap^ot. laaat tha r«^uir@»aata you would sot, »IJ4 I

that yau ittSlaatQ awy ahangea you tiiink desirable*

You will fiaci tfjat uuadar the B«adinsr;

nay ha r̂e to Brockin^a i f you apprura of the a#«oeiation of tiie

with th* Inatitu^loik which you «!i#ou«dad witti - r*

tfee Rook!0fell«r point of vi«w* I beli#y« that suah matters aa taa

ahould b« included In th is station*

will# I hope, pardon thia very hasty m%%m A« Mr* Woodward

you, Dr« :-:lllitts haa askad that this oropo^al be, in hi a e| n̂
<3r even Dy Saturday,

I f ymi oau b' l>̂ ck to as Jiy flmraslay* with w^tanrer ohangaa y^u find v i ta l
tM that i t rsaohsii him bgr tho preaorlbed

yau so aidh tor yonw ̂ ourteay to

3/ Mildred Adams

1
 <•.*»' . . - i

) 3 ; • • • « . • •

,S« I assume Mr» Woodward told you that & le t ter of tranealttal
would also oome frora you,

M.A.
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cc: Miss Mildred Adams

December 16, 1953

Dr. Walter W. Stewart
Council of Economic Advisors
Executive Office of The President
Washington, D. C.

Dear Walter:

For a long time, thanks to stimulus from you and Bob
and others, I have been much interested in the history and
development of the Federal Reserve System. This interest has
for some time taken the form of concern that the passage of time
may rob present and future students of a great deal of information
that could otherwise be made available by a little work now.
There are, I think we need not doubt, important collections of
papers and important facts in the memory of living people, all of
which may disappear over the next few years.

In more recent past this interest and concern has been
shown by others in a series of conversations} including Randolph
Burgess, Allen »Sproul, Spencer Scott, Joe Willits. Discussion
has reached the point where an exploratory project for six or
nine months to try to find out what is available and get some
indexing done derives important support.

Miss Kildred Adams, an associate on the London Economist
and otherwise possessing extensive experience ia interested and
would be available to do some work.

You would be a very important figure in this endeavor.
Could you possibly see Miss Adams for a little while on Friday of
this week in Washington. She will be in town to see Winn Riefler
who is representing Governor Martin in the discussion.

It is especially important to have the matter laid before
you if at all possible prior to Monday, December 28 when there will
be some more formalized discussion between Dr. Burgess, Dr. Willits
and perhaps others who will be here in Kew York,

With warmest regards.

Cordially,

DBWJIW

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



BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM
WASHINGTON

OFFICE OF THE CHAIRMAN

December lk9 1953•

Miss Mildred Adams,
3kO East 72nd Street,
New York 21, New York.

Dear Miss Adams:

I remember you very well, and am glad to see
that you are back with this project.

This week, Thursday, the 17th, is rather diffi-
cult for me; Friday, the 18th, is more possible. Would
it be possible for you to be here around 2:30 in the
afternoon? That ought to give us enough time to explore
your problem.

I am very glad you sent me the underlying docu-
ment. It makes the project clearer to me.

Very sincerely yours,

mnfield W. Riefler,
Assistant to the Chairman.

\ a o

y
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*' A-0 \QjiX

Hew York 21, N.Y.

December 11, 1955

Dear Dr. v/lll^ttai

Donald ^oodward^phoned ao ye ate r day
y t 6 Taeeriklnd enough to make

an appointment to aee both of ue on Monday,
hia request^ X an; enoloain^ the present

stage of the draft proposal for the project
we hive in mind *

He alao ©aid that you would l ike
soaething about &y own qualifioationa for
partiolpation in tliia projaot, and I an Bend-
ing a short biography*

I wil l look forward to meeting you
in person on Monday.

Very aincsrely yours,

.Ired AdtteM

J)r# Joseph illotto
The Rockefeller Foundation

t 49th Sir
H«w York 20, R#T.
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December 11, 1953

Dear Win:

Many thanks for your letter of December 9. Tou will
hear shortly from Miss Hildred Adams whom I believe you have
met with Helen Hill Miller. She will be prepared to go over
the whole series of discussions which have occurred thus far.

I do hope that if either you or the Chairman wish to
do so thereafter that you will not hesitate to call ae or to
talk with Randolph Burgess.

With warxaest regards.

Cordially,

Dr. W. v. Riefler
Assistant to the Chairman
Board of Governors
Federal Reserve System
Washington, D. C.
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cc: Miss Mildred Adams
Mr* W« Randolph Burgess

December 7, 1953

Mr. Allan Sproul, President
Federal Reserve Bank of N.I.
33 Liberty Street
Kew York, N.Y.

Dear Mr. Sprouli

I am very happy to learn from Miss Mildred Adams that
you think well of the idea of an exploratory project to see what
can be done about raaking more Federal Reserve historical material
available. This is a matter which has been of concern to me for
a very long time and, happening to find several people of the saae
frame of oind I tried to give the project a boost.

I do hope you won't think I am trying to intrude myself
into your affairs nor be presumptuous in any way. I just hope that
a way can be found to prevent time and uninterested people from
robbing present and future students of the Federal Reserve System
of materials that could otherwise be made available with a l i t t l e
effort.

With personal regards.

Very truly yours,

""Donald B. Woodward
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New York 21, H.Y.

Dear Dont

Here is the draft of our proposal as modified
by Kr» 3proul and Mr* Burgess, You will not find as
many ohanges as I anticipated when we talked on
Friday, and unless you call me I will assume that
you are in agreement with its present form*

They did not add anything about setting up a
Hieburaing Agent to han--le funds when they were
granted* X would assume that this would be one of
the things that Dr, tfilletts mirht like to know ebout*
It is ay understanding that the present draft nay bs
aodified after one or both of you talka with him.
I understand I ass to bs hearing from you on this
next week.

Bast as always*

Ired Adams

Mr* Donald /oodward, Flnanoa
Viek Oheoioal Company

LSt 42nd S t r s H
Ksw York 17, N.Y.

loours
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Hew York 21, K.

4f

Door Mr* Burgessi

Thank you m much for your quiok work in the
natter of the draft of the project concerning the
history of the Federal Reserve System* I have
the suggestion® which you and fir, sproul sent zae in the
original | and ara enolosin- a copy ef the draft in i t a
present state*

I t was suggested on Friday that i t might be
for rae to see Governor Martin of the Federal Reserve
Board, and Hr* Woodward ia writing him a preliminary
le t te r today, whic wil l , I hope, result in a willinf?-
ness to hear more of the projeot. If you should see
Jir« Mart I ft | ^nd heye a ohanee to speak to him of t h i s ,
i t would, of coursef speed the matter*

X expeot to bo seeing Dr« Willetts at the Hoekefeller
Foundatisn within the very near future. I t will then be
possible to aid to the draft any other information which
he thinks Murf would vrant before taking action on
suoh a .proposal* This would, I assume, include some auoh
statement of the manner of disbursing the funds asked
as we discussed last Friday* If you have any other sug-
gestions I would be WOBt glad to hav~ the®*

Very sincerely yours t

Mildred Adams

. . . Randolph 'urgeas
Treasury Department
Washington, D, }«

.
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December 4, 1955

Dear Mr. Sprouii

Thank you so much for your qulok work in the
matter of the draft of the projeot concerning the
history of the Federal liaserva 3yotens« I have embodied
the suggestions which you and Kr» Surges* sent me in
the original, and am enclosing a copy of the draft in
its present state*

It was suggested on idey that it might be well
for ma to sea GovQrmi' K&rtin of the Tsderal lieaerre
Board, and Mr* Woodward io writing hid a preliminary
latter today, which will, I hope* result in a willing-
ness to hear more of tha project*

I expect to be seeing Dr* .illetta at the Rockefeller
Foundation within the very near future* It will then
be possible to add to the draft any other information which
hi thinks the Board would want before taking action on
suoh a proposal* This would, I assume, include some suoh
stc' oanner of disbursing the funds asked
as we discussed last Friday* If you have any other sug~
geationa I .-/ould be most glad to h;ve them*

Vary sincerely yours,

; ildre* M

Mr* Alan Sproul
:;irel reserve Bank, of Kew

35 Liberty Straet
: York, K*Y.

Hneloaur*
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December h, 1953

Governor William M. Martin
Board of Governors
Federal Reserve System
19tji & Constitution Ave.
Washington, D. C,

Dear Governor:

As you may or may not know I have been a most interested
observer of the Federal Reserve System for nearly a quarter of a
century. It started when I was assigned to "cover" the Board in
1929 for the Wall Street Journal and has continued from one desk
or another almost continuously since then, including a desk for
about three months in late 1939 in working on "Banking Studies•"

I have felt a frequent concern that much historical
material pertaining to the System has never been assembled and
published. It has seemed to me especially important for students
both present and future to have access to the greatest amount of
information about how the system grew and how it got to be what
it is. Among papers I believe to exist but which have never been
organized and made available are those of Roy Young, Robert Fleming,
Walter Stewart, Parker Gilbert, Charles Hamlin, Randolph Burgess;
and I believe that there are a number of others that a search would
reveal* Also in the minds of a good many living people there is
information that could be drawn out by interview; unless this is
done soon much of this information will become unavailable* And
the collections of papers will be lost as they go to uninterested
persons.

During recent months as for some reason this concern has
grown I have talked with Randolph Burgess and Joseph Willits about
it and found them most interested in the subject. The discussion
has broadened to include Allen Sproul, S. Spencer Scott, the President
of Harcourt Brace & Co., and Miss Mildred Adams a frequent contributor
to the London Economist who might be available to do some work on the
subject if desired. I believe that Dr. Willits has had some discussion
with Vfl.n Riefler and perhaps others of your staff.

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



-2-

Certainly I do not and certainly none of the others wish
to intrude ourselves in your affairs nor in any fashion to try to
preempt any work £ou have under way. On the other hand if you feel
that this idea merits pursuit I think there are enough people
interested in it to push through at least some exploration of what
might be available and what the potentialities are.

Perhaps you would care to have the matter laid before you
more fully and in that case Miss Adams who has been involved in all
the conversations will come to see you at your convenience in
Washington. Or perhaps you would prefer to indicate your wishes or
to carry on discussions in some other manner.

My only hope and that of others is that time not be permitted
to rob present and future students of historical materials which might
be very valuable*

With best regards.

Very truly yours,

DBW:lw
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ALLAN SPROUL

THIRTY THREE LIBERTY STREET

NEW YORK 45, N. Y.

November 30, 1953

Dear Miss Adams:

Randolph Burgess and I have consulted together and
have the following suggestions to make with respect to the draft
outline of your proposal concerning historical records of the Federal
Reserve System.

Page 2, first paragraph. The name of Marriner Eccles might well
be added to those listed.

Third paragraph, second sentence. "Obviously such a com-
prehensive design would be a considerable undertaking, to
be carried on over time by experienced specialists in this
field."

Omit third sentence.

Page 3. After present paragraph on genesis of the project and before the
section on work plan include a paragraph reading somewhat as follows:

"The Federal Reserve Bank of New York has been interested
for a number of years in one aspect of the problem which would fit
into the broader whole. It has wished to develop archives as
distinguished from files which might become a self-perpetuating
history of the bank, and which would form the basis for the work
of economic historians interested in writing in this field. After
consultation with Walter Stewart, W. Randolph Burgess, George L.
Harrison, and Benjamin Strong, J r . , a start was made, under
the direction of Robert Warren, with the papers of Benjamin Strong,
the first Governor of the bank. The death of Mr. Warren halted
this project, but the bank is interested in carrying it forward
and, therefore, is interested in the present proposal."

Second sentence, under work plan, "small committee of advisers"
instead of "small committee of experts". At end of paragraph leave
out "or at Columbia University, or at the Board of Governors in
Washington. "
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2. Miss Mildred Adams 11/30/53

Page 4. Second sentence. Insert "a bibliographer" between "one
staff member for six months" and "and a capable secretary".
In estimate of expenses add bibliographer $3,500, increase
expense funds from $2,500 to $5,000, and change total
to $16,000,

Yours faithfully,

Miss Mildred Adams,
340 East 72nd Street,
New York 21, N.Y.
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New York 21
Kbr* 28 ,

Dear Don-

This is a progress report on our Federal Reserve project,

X called Fridgqr taorning on Man proul af the . of
Hew York* and found ourgoaa with him* PMT0MS had already talked to Sproul
a out the Ian (whioh he has definitely taken under his winr, if T know
definitenses when I see i t ) but proul said he wanted to hear
had sent Burgess a copy of th© draft proposal, but had not nant on® to
3proul, af i t seemed to you, and toe* that we aught to beir tsrgsis*
approval f i r s t . It 1 said that the sura of whore wn had got to was In
the report, and after : urgeassaid be thourfct i t very good, I handed >proul
a copy. He glanood i t through, and then tfc^ conversation proceeded.

root ssys that at one time they had a project for the Fed. Reserve
of 2few York which waa rather similar* They had expocted Bob ,'arren of "rinoeton
^ Robert 3, 1 judge fr '> ' ho on lay 3hf?lv a) to oarry i t
throu^i, but he died before i t waa more than a sketch. They havo a good
lihfcry, and a lot of f i l e s , hat "proul wants i s to turn th ito
archives* He had dioousaed the ciatter v/ith MtrreAg who hoped to write
a history of the Fed. of New York, and with Hen;), trc.r- Tr» who had
given his ftather'i fllef to Princeton. (X may be vfOM cbout this - rsaybe
th# elder Strong de^o ited ^#) -inc^ Warrr Ian
hao lain in abeyance, but l t« •xistenoe was apparently the ipfiQg board
from .'riAth >proulps interest in our project «ai enli i ted. (You may h
known Ud aoiae work on Htrong's papers, nev r finished.}
3pf*oul has ai^pfttianily 9WM hoping to §Bli«t th© tnt#rest of anoth
•oonoiaie hiatorian in the problasi, but I judĵ e th?it he has dona nothing
positive ebout i t .

He wants to bo v ry sure (a) that the F«d# of Kcw York is not
mixed with othe *6rve arics, but preaorves i t s institutional
identity* He want3 the right to Motor nn#fclfc£g vrlttta i t . I
explained that writir ft long v/ey off, but for aome reason he kept
©oming baek to that, {b) 8s aeetne to fbres#e a step from this plan to
his dream of setting up proper archives for the New York *'ed. (o) He
Is rery particular that the int '.kafoll^r and the Tod.
of Mf be quite oar fully Aalir.eated* He kept talking about "whatever
the t'Ockefealer p- I iopo to . Whereas in my innocence
I assumed that the IPney was (^iven to get the job done, with no arriere
peosee on the part of the ?und I i t . Rovever* He soeaed to have
some obsoure doubt about gearing in the institutional interests 00 as
to preserve the rights of the !T fei<

vho kopt aotin^ as lute d salesman »f our project
in a n»st begui tf$ had two suggestions about the presentation,
(a) He wants his name delotod as possible writer, though lie ia willing
to hare that verbally understood* He doea not want to have i t ê ea as
thou|| tee was getting out of the Treaeury soon, sys he i s n ' t , (b) He
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thinks the budget is too low* Says there is ft lot of interviewing v;hioh
should be ant-̂ r d on as eo$n as possible* and there is also the bibliographic
job* and the work should be don© professionally and looking toward archive**
I said I could do the interviewing, and indicated I intended to, but that
X was not a bibliographic expert• SO he said he thought wo oufht to have
one.

.
fioth men thought Afoer* ahoiiid bo a carefully outlined procedure of

handling the funds provided, ,/ho does th© money go to f who disburses i t?
Burgeas said he had used th© Oity Farriers (t) for the al1: -aundation
in that capacity. proul aaid i t njight be a bettor idea to uae the U,J# Tru*if
as Henj. "itori^ J r . is Gonneot̂ d wifih i t and hi-- r«tt should he gainad.

oth man then aaid thav thought the draft needed to be worked over,
the ground rules worked out more fully* th© institutional linea cleared,
o 1 su-'geet d that they each take hose a copy and do some home work over

tha week*ond, ma to call th< i r secretaries on /^dnasdey, K«ihav up th»
two, and coordinate thara. Thay laughed and agreed*

y also t iH UUf thOOght I should tittez talk to Bill Hartin and
make sure thore was no csh resistance to the work 1 nn in
oonneotion with (ltoalf nnd int^r^at) the Hew Tork Nif llso to
to make aure what other information he might need than that Mt forth

At one joint iproul tttld the NY Fed* could pay IOT MM work in
their own arciiivea, ao4 seened aliaost rendy to pay f̂&r th© whole
but didn ' t . He did, however, indie ts thst epaoo and a library
oould probably be supplied, and should be to acferuerd the NT
internet 9.

I t is a groat &nd wonderful i/oi-ld, an̂ l 1*11 be 9e<*er to get your
©omraents on x i i i a l l th ie . 'tiy not phone w when you go a chance on
Monday?

Hurriedly,

Mildred

Woodward
ml

122 fas t 42nd ?t .
Hew York Oity
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Hew York 21
HOveraber 21st, 1955

Tton-

I found your l e t to r , and the draft copies of jmr proposal,
when I yeatorday# You wer- raoat ;:ind to get i t rcndy to
go out, and 2 am sending i t straight off to Burgess In the hope
tht-t he may bo able to go over i t before v/e Meet in proul'a
office the 2?th» An appointtaent had beon made, but had to be
cancelled when I wad called . e s t . hen I got back, I found
a note saying that Sproul'e aecr tary de another, 00
X ahr 11 hope to have isor© news later in the we?" •

Vm glad you liked tha short forci* iMi I think thr-t the
you made genre i t wore solidity* Had I had ti r"e, I

probably ahould h-ve fel t iaapelled to add npra detai l , but 1 aa
ng that the Vtlght of names, and the obvious importance of the

idea, will take the place of sore extensive preparation on sgp part .

Also 1 aia going to ask another favor, an1 a raore
personal kind. Thie Colorado funeral has left me In lnrrediate
need of financial and economic Judgeoeflt of the kind you and
dieouesed earlior# I didn't oxpoot the need to cosie ao eoon, or in
tliase particular dimensions, but one i sn ' t consulted aher
If we oould perauade you and J^an to oono up to dinner perhaps
you'd let m lay the problea on the tablet and help me thresh
i t out. I111 hn phoning you abo-jt that .

•T . 11? thanks ep:ain for help on Uu draft, and I will
oertaintly do eretyt >saiblo io spe3d tho L?atter»

Best as alv/ays,

Mildred Adeaa

.. T . DODSJL4 oodward
Viok Ohemical
122 IftH 42nd s t
Kew York Tlty
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New York 21
November 21, 1955

Dear Mr, Burges9-

,;hen X aaw you at tha end or October I had no intention
of le t t ing three wstka go by before owruniceting with you a^ain*
As you miy bftft hoard, 1 called r# proul in accordance* with
your suggestion, and found that he would like to te lk with me
at a time when you ware in 3;«w York and oould bo present* Our
f i r s t appointment was cancelled b^oause I was called to Colorado,
but Kr» ^proul haa baen kind enough to make another, and I
understand we are to fceet in hio off ice on November 27th»

Meanwhile the draft proposal, alao delayed by th is
unexpected abaonoe, haa been approved by . .odward, and i s
now ready for your ey«» I an enllosin^ a copy, with the hope
that you may bo able to go through i t 30 as to make suggested
changes before wa meet on the 2?th#

Very ainoer?ly youra,

I ildred Ad

I r» landolph Burgess
The Treasury
Washington, D« .
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DONALD B. WOODWARD

122 EAST 42™ STREET

N E W YORK 17, N. Y.

November 17, 1953

Dear Mildred:

Your draft seemed to me to be really excellent. I have
made a few changes in wording and have added a couple of paragraphs
of elaboration - and I've also added a thousand dollars for expense
funds! All this makes no considerable change at all,

Mrs, Williams has retyped it and we are keeping one carbon
and sending you the original and several other carbons together with
your draft with my pencilled changes on it so you can see what has
happened.

I suggest that you proceed as rapidly as possible.

My warmest sympathies to you in your loss. These things
are always^ very painful I know.

lours,

Miss Mildred Adams
3U0 East 72nd St.
New York, N. Y.
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DONALD B. WOODWARD

123 EAST 42™ STREET

NEW YORK 17, N. Y.

November 9> 195>3

Dear Mildred:

Last Friday in the course of much conversation on many
research subjects I discussed your Federal Reserve project with
Robert Calkin?, the new Brookings President and he thought it an
excellent idea. As you probably know he was for some time head of
the General Education Board which is one of theRockefeller creatures
and there new the Rockefeller Foundation procedures quite well. He
suggested that the project be formed and presented to Dr. Willetts
just as soon as possible. Dr. Willetts retires early next spring and
there should be adequate time for him to consider the project and
obtain action on it before his retirement. Unless that is done there
might be an extremely long delay and also the problem of dealing with
new personnel.

I thought you would like to have this piece of advice
passed on to you.

Cordially,

Miss Mildred Adams
3U0 E. 72nd St.
Kew York 21, N. Y.
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Saw York 21, N M York

*» 1953

r* Sproutt

I am writing you at thu suggestion of Mr» Randolph iiurgees IDIOTS 1 saw in
tiMfelqgtM lat© last wa«k* He la vary ouch interested 1ft an exploratory
project directed toward the collection and development of historical
materials pertaining to the Federal B«»erv« 3ystexa* on which I am now
working* The project would be planned to lead toward the possible editing
of various oolleotioDS of Federal Ret«rv* paper*• and the writing of a
definitive history of th$ federal Hoaerv© 3y«t«ra and i ta effect on the
Aaarloan eoonot^y, perhaps with Mr* Burgeas aa author* The present moaent
la one of preliminary aonv«rantionaf ataklng out of material, and sur-
veying of the field*

In the course of our oomreraation last week Kf« Burgeaa aald he thought
your cooperation v i ta l to the project, and he hoped that I would get in
touch with you on isgr return to ?te» Tork so aa to discuss It with you*
This note la to ask tihethor i t a&ght be possible for you to sea ma early
nest we<sk« I wil l phsm© your secretary for a reply*

Moat sincerely youra,

Mildred Adeaa

ttr* Allen oproul
) reeldent9 Federal Reserve Bank of N@w Tork
55 Liberty Street
New York 45, Wm Tork
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cc: Kiss Mildred Adams

October 26, 1953

Dear Handys

At the lunch table at the Conference of Business Economists
session, I raised the question of the collection and development of
historical materials pertaining to the Federal Reserve System and you
were very much interested in the idea. lou thought that a job of
exploration of availability of collections of papers and of the contents
of those papers would be worth getting under way as soon as possible
probably under the auspices of a small eommittee of interested persons
with one or more staff members and with funds from a foundation. At a
later time you thought you would be interested la working on materials
yourself.

I may h&ve told you that in the summer I talked of the
desirability of a project to collect and develope Federal Reserve
historieal materials with Joe Willits at the Rockefeller Foundation
and that he was much interested. He had talked with Ralph loung and
Winn Riefler and reported them as feeling strongly favorable.

I have on a couple of occasions talked with Hiss Mildred
Adams, an associate in contribution to the London Economist and found
her much interested in doing some work in this direction. She and I
not long ago had lunch with Spencer Scott whom you will remember as
the President of Harcourt, Brace & Go. and he was enthusiastic.

Hiss Adams will be in Washington Thursday and Friday of this
week (October 29 and 30) and I have suggested that she call you. If
your time would permit, some exploratory conversation might conceivably
be productive. I believe that Hiss Adams could ably handle the Job of
developing a proposal for an exploratory project to be presented to a
foundation. And I think that if foundation funds were obtained for an
exploratory project she could, in cooperation with an advisory committee
and perhaps -with an assistant or two carry out the job.

It does seem to me as I think it did to you that the sooner
a start can be made the better. These matters take a lot of time at
best. If you were satisfied that Hiss Adams could do the job then the
wheels could be started tfery soon in view of her availability.

With warmest regards.

Cordially,

Mr. Randolph Burgess
Treasury Department
Washington, D. C*
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DONALD B. WOODWARD

122 EAST 42^ STREET

N E W YORK 17, N. Y.

October 21, 1953

Miss Mildred Adams
3U0 East 72nd Street
New York, 21, N.Y.

Dear Mildred:

Down in the city of our masters, I had the opportunity for a conversa-
tion with Randolph Burgess about the project we have discussed, and
the reaction was, I thought, rather interesting.

He thinks that it is an excellent idea and became enthusiastic about
it. He had suggestions for some additional papers, particularly those
of Governor Strong, which he says have not been adequately worked, and
he also thought that Russell Leffingwell at MorganTs might have some
papers of his own and also perhaps some of those of Herker Gilbert*
He suspected that there might be still other smaller pieces covering
different periods.

But Mr. Burgess would like to be the major architect of this job him-
self. I had not, by the way, mentioned any other names or ideas as
I was simply seeking his reaction* He does not expect to stay at the
Treasury forever, and he is already retired from the National City Bank,
so that this job appealed to him as something to do and something he
would very much like to do.

I asked him. if there was work to be done now, and he said it would be
desirable if work could start soon in exploring availability, the con-
dition of papers, and some kind of organization, indexing, summary and
evaluation. If this were undertaken, and carried on during the next
year or two while Mr. Burgess is in public service, it could lead, de-
pending on the relationships established, to major collaboration with
Mr» Burgess and as well to the use of materials gathered for writings
other than those as a part of this project. I should add that he feels
that in addition to the collection of papers and the more technical
material, that an attempt at popularization would also be desirable.

He advanced the idea of an advisory committee as he thought about
procedure. Thus, there could be an advisory committee, and one or
more full-time jobs for a period of time after which the same set-up
would continue tout with him joining the group*
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Miss Mildred Adams -2- October 21, 1953

All this came out without my making any suggestions at all. I'm not
quite sure what you will think about it, but it certainly is some
more of the facts to be considered, for I am sure that Dr. Willetts
or the representative in any other foundation would want to know
Dr. Burgess's views and would seriously consider his suggestions, in-
asmuch as he has spent most of a lifetime in this field and has
written considerably of it.

Perhaps a major question is whether you would be interested in
thiniidng of being an assistant to, and probably eventually collabora-
tor with, Mr. Burgess, or whether you want to think of formulating a
project for a foundation within the area, but which would be non compe~
titive with what Mr. Burgess may wish to do, and therefore have his
approbation.

I made no suggestion to him, nor any comment on names, procedure, or
any further discussion. The meeting at which we both were present
interrupted our conversation, and it was never resumed.

I hasten to lay this matter before you. Perhaps when you have considered
it, you may wish to have some discussion about it.

Cordially yours,

DBW/bam Donald B. Woodward
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DONALD B. WOODWARD

122 EAST 42™ STREET

N E W YORK 17, N. Y.

September 16, 1953

Dear Mildred:

Thanks for your postcard and your letter. I think you
are doing extremely well since if you adhered to your schedule you
must have returned from Gape God in the midst of the heat wave.
Whether or not we are any good in economics, Jean and I scored a
perfect one in weather forecasting by being away for the entire
heatwave*

I certainly agree with your thought about the need for
better understanding on the role of money itself. However, in
thinking about your idea I would suggest that it be approached
tangentially so far as a foundation proposal is concerned. Most
Foundations that I know want to see a fairly specific project
design that has a good chance of producing a definite product after
a specified period of time and expenditure. The collection,
editing and publication of papers that might not otherwise ever
become avilable would, I- think, seem fairly clear. The production
of a good history of the federal reserve giving consideration to
its new importance and utilizing considerable fresh and hitherto
unavailable material would seem to me to go in that direction. But
a long list of people over a long time have been trying to explain
the function of money and this is a little like the continuing desire
to write the great American novelj my suspicion is that unless there
were specific reasons almost to assure a different and quite unusual
product, the Foundation committees would not be too responsive.
However, if it were noted not too prominently as a possible end product
after the other specific and unusual possibilities it might be included
in an exploratory study. Perhaps I am excessively dubious but it is
at least one possibility that you may care to consider in devising
your proposal.

More power in money as well as otherwise to you.

Cordially,

Miss Mildred Adams
Gompo Parkway
Westport, Conn.

Copy sent to 3U0 E. 72nd St., N.Y.City.

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



Mrs. Mo Houston Kenyon
Compo Parkway
Westport, Conn.

Copy to: Barn House
Chilmack, Mass*

August 20, 1953

Dear HIM red?

Tour Federal Reserve project has been repeatedly on ay
mind and I felt a nagging disfaction about it in Maine and on
return and through most of the evening yesterday. At that point
I got an answer.

Unusual as the charge is I believe that you have not
been sufficiently ambitious at least at the discussions we have
had together. The sights should be raised somewhat higher,
What bothered me was the problem of how to do a Federal Keserve
history and in the same book treat adequately with some of the
personalities involved. The insufficiency now seems to be in
thinking of only one book.

Would it not be more manageable even if more lengthy,
to consider the possibility of perhaps several publications. One
might be a biography and papers of Roy Young. Another the biography
and papers of Welter Stewart. Another the biography and papers of
Robert Fleming. There migftt be still other biographies and papers
including, subject to the availability covered by the Library of
Congress agreement, the papers of Charles Kamlin. iijaadolpn Burgess
is perhaps a sufficient figure to warrant inclusion: he certainly
has had long experience from several different vantagepoints and my
guess - though 1 am not sure of this - is that he has a considerable
collection of papers. There might be a book of briefer accounts of
significant figures still living who were prominent on the stage for
important parts of the times e.g., Eugene Meyer, Mr. HcCabe.

As these individual stories were being done the opus itself
could be constructed and elaborated. It could be the final wolume
of a considerable series.

If this approach seems appropriate to you there is all the
more reason for proceeding with an exploratory study. Such study
determines more specifically the nanessto oe covered, the availability
of papers, arrangements for publication, etc., etc. This certainly
seems clearly a job for a foundation to finance.

Warmest regards.

Cordially,
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