340 Bast 72nd Street
Rew York 21, N.Y.
Jamuery 13, 1954

Heasrs. Allan Sproul, Chairman
¥illianm Me Martin
W. Randolph Burgese
valter W, Stewart
Donald B, Woodwerd

Dre Robert Calkins
Gentlenens

I am glad to be able to tell you thet with some
alight changes the material sent Dr, Willetts on January 5th
has been epproved. In order to get matters moving quiockly a
slightly smaller sum which gould be granted without waliting
for Board action was immediately set eside., The Brookings
Institution, which will ect in a consultativa end disbursing
role, expects tc regeive it this week or early next week,

Under these cireumstances, we would like to ask the
Committee's eerly consideration of working policies and
deteils, A meeting, which will inglude Dr, Calkins, President
of the Brookings Institution, hes therefore been e¢alled for
35100 P.M, Tuesday, January 19th, in the office of kr, Williem
Martin ot the Pederal Reserve Board. Ve trust thet dete will

prove convenient to you all, t -
S e houay (ne
Very sincerely yours, ‘

¥ildred Adems
“esearch Nirector _
Committee on the History of the Federal Reserve System

Economic Advisers, Washington, P 00

3 uncil of
Dr. Walter W. Stewart, GO i iois e

N.B. Mr. Sproul celled to s&y he couldn't sttend meeting.

would report in full to him after the meeting. 1-13-54.
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Miss Mildred Adeams

340 East 72nd Street
New York, New York

Dear Miss Adems:

I have checked my celendar 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 Institution's willingness
to receive the grent for the exploreatory period. Mr. Woodward
hes, no doubt, expleined to you the understanding he reached
with Dr. Willits. This understanding meets with our full
spprovel here.

With very best wishes,

Sincerely 8,

Pregident

enc.

Federal Reserve Bank of St. Louis



THE BROOKINGS INSTITUTION

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

Jenuary 7, 1954
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New York 22. NeYe

| Jenuary 5, 1954
Dear Dr. Oalkinss

You will have heard from lr. Donald Woodwerd that the
application of the Committee on the History of the Pederal Reserve
Syetem went to the Rockefeller Foundation yesterdey. I understand
from him that arrangements are being mede wheraby the granmt will
probably be essigned to the Brookings Institution. In that ;

- gvent the three staff members contemplated (myself, se a research
director, a seoretary end a bibliogrepher) will, I assume go on to
your payroll as Brookings will be handling disbursements.

The firet step would seem to be to make you asquainted with
your future employees; my own ocareer sheet is enclosed.: Serviges
of a secretary now in the Federal Reserve Bank of New York are to
be made available in the beginning; end for setting up the office
there., The librarian is to be consulted regarding bibliographie
aid,

Decause the six months period for which the grant runs
seams L0 shorten every time one thinks of it I em eager to get
preliminaries in order by Jamuary 15th, when the period is supposed
to start, Obviously, a slosely scheduled work plen is an essential,
and I em preparing one which I would like to discuss with you at
your early somvenienes, 1 would be espscially greteful fir advice
as to research teschniques in an undertaking 6# this peculiar nature.

ilould Tuesday, January 12th, be possible for you?! I eould
oome down either for the morning or the afternoon,:

I need mot say how much I am looking forward to this task.
To have it put under the segis of Brookings, for which I heve always
had great admiration, seems to me e happy esugury.:

Very sincerely yours,

Mildred Adams

Dre Robert Calkines
Brookings Inetitution
Jackson Place, N,W.
7ashington, D, O.

inclosure
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Jamary 1, 1954

{In privete life wife of W, Houston Kenyon, Jr., member of
' the firm of Kenyon & Konyou, patent attorneys)

Born Morrison, Illinois, deughter of Ch-rles Francis Adaus, an clectrical
engineer (of Massachusetts stock) and Mary Josephine Foster whose
father, born in New York stete, went to Illinois as a young men
and helped found the town.

Bducated in the public schools of Illinois, Massachusetts and Galifornia.
Graduated University of California, cum laude in egonomics.
Graduste work at University of Californie in egonomics, and at
Columbie University in Spanish,

Qereer  Started work immediately out of college for State Industrial Agccident
Qommission of Oalifornia, investigating funetioning of widows and
orphans provisions in the state industrial ageident lew. After three
years came to New York to begin writing career.

1925-30 e and feature
1935-40 Free=lance ;o\mnuﬂ.. contributor to the (both Magezine end
Book Review (on Spanish and Latin American affeirs),

Herper's liagazine, various women's megazines.

1942-45 Heed of Research Doptrbmom., Postwer Planning Division, #Fducetion
Department, Jolumb dgaating System, under Dr. lymen Bryson,

1945-50 Contributor and wember American Rditorial staff of W of
london, (Comtributions heve sontimied, but Ameriean ri
staff was dissolved when devaluation of the pound sterling doubled
American gosts).

1950«52 aditorisl writer for Business ieek.

1951=53 staff correspondent W at United Nations, free lance
contributor to Fortune, the Reporter, Barron's Magagine, etc.

Luthor of :
GETTING AND SPENDING, en Roonomics Primer (Maemillan 1939)

HISTORY AMERIOAN LEGION AUXILIARY 1934-44

- 'E‘gmsnmm'rs SPAIN by Jose Ortega y Gasset (W.W. Norton 1937)
KNIGHT OF &1 DORADO by German Areiniegas (Viking Press 1942)

Aditor of REBRL IN BOMBAZIN - AUTOBIOGRAPHY OF MALVIDA von MEYSENBUG (Norton 1939)

LAfgilistions
Qosmopolitan Club of New York, Women's National Press Club of Washington,
Foreign Poliey Assogiation, Society of Women Geographers, Foreign
Press Assogiation, Hispanic Institute, leaspue of Women Voters,
American Oivil Libertics Union, Authors league, United Netions Corres-
pondents Association, Opera Guild.
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Janusry 5, 1954

Yiessrs. mmsuml.m
William M. Hartin
W-WM

Halter ¥, Stewart

suggest opsrating
the Srookings Institution end develop with Dr. Calkins and others an
agenda for such a meeting. If there are other suggestions I hope you

mad will let me know.
¥ith high hopes for great success in this endeaver,
Cordially,
Setretary

d¢é: Or. Robert U. Celkins
Hiss ¥ildred Adams .

D slw
inclosure
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New York 21, N,Y.
Decembar 31, 195%

Deay Dont

I talked yesterday with Dr, Willetta' Sesretary, Miss Ingrehem, who
referred mwe to Miss Harris in charge of matters of format. She tells me
that the Proposal need have no extra cover, but I would think thet a title
page such a8s I am enclosing might be a good idea, She also said that, as
we know, there should be & covering letter summerizing the Proposal end
including the following points:

1, To whom would the grant be made.

2, For how much,

5« Vhen would the projesct start.

4y vwhet is the amount asked?

This letter would be addressed to Dr, Willetts at the Foundation,

On roiding the admirsble copy which Mrs, Williemws sent me I have only
one suggestion, and thet is thot con Page 4 thers should be inserted after
the first sentence a sentence whiech was omitted from the draft she copied.
It would reed as follows: Desk spage will be provided without cost in the
qu-rters and near the Library of the New York Pederal Reserve Bank.

S0 far as I gan see, and always accepting the editorial desires of
vther people, this ought to do what we weant.

wmw is, of gourse, for the success of the project.

— Best, as alweys,

Kildred Adanmas

My, Donald Woodwaerd
VYiek Chemigal Cowpeny
122 Best 42nd Street
New York 17, N.Y.
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Hr. W. W. Riefler
Federal Reserve Board
Washington, D. C.

Dear Wins

to our telephone conversation last
Wednesday morning I did talk with Covernor Martin in New York
and have his approvel for the procedure outlined in the attached
letter to him, Probably all of this will go across your desk
but in the event the procedure is different I am putting the
material in different envelopes.

Governor Martin said he did understand the need for
clearance next Monday and would be able to do it.

Cordially,

DEWlw
Enclosure
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December 30, 1953

i submit herewlth a copy of the proposal to be
submitted to the Rockefeller Foundation for the Federal
Heserve History project and with it a copy of a letter
sent o ¥Hr. Allan Sproul which provides further explasnation.

In accord with our telephone conversation Wednesday,
and in order to meet the Hookefeller Foundation #
I hope that you can let me have any corrections not
than Honday morning.

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

Eg‘i

g

Mpldbe a great pleasure to be associated with
you in this ex and I hope that it can materialise.

With grestings of the season,
Cordially,

PeSe I certainly don't want to
New Tear's weekend! But if
talk about this before Monday
Hew York and my telephone mumber is (0L

€
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December 30, 1953

Hr, W, RBandolph Burgess
Deputy to the Secretary
Treasury Department
Washington, D, C.

Dear Randy:
I think the attached letter and draft to MNr.
are self-explanatory. HKay I have your alterations no

than Honday, January 4? If there are any questions I
of course be glad to try to answer them.

Cordially,

Sproul
later
shall

PeSe I certainly don't want to suggest that you work over
New Yeak's weekend! Bur if you should happen to wish

liew York and my telephone number is COlumbus B-7532.

Federal Reserve Bank of St. Louis



December 30, 1953

33 Liderty Street

Law :G*’ KX,

Mr. Allan Sproul, Fresident
Fedsral fleserve Jank
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from others then

neaded.

If you have any questions sbout any of this I will be glad

the
some time Honday.

Mnn

2

§
w
3
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Federal Reserve Bank of St. Louis
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December 30’ 1953

Mr, ¥alter Stewart
Council of Fconomic Advisers
Washington, D. C.

Dear balter:

There is attached a draft of the proposal we expect
to make to the Rockefeller Foundation Monday, January L and a
letter to Mr. Sproul which provides additional information
about the procedure. I hope that the statement about you is
accurate and that the draft for the proposal will be agreeable.

If you have any corrections could you possibly let
me have them nct later than rext Monday morning, January L.

With warmest regards.
Cordially,

PusSe I certainly don't want to suggest r the
New Years' weekendl mnm-h happen to wish to
talk about this before Monday I to be at home in
mrmmqmmmum&%ﬁ.

you work ove
wi

i&:é
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December 29, 1953

DR. ROBERT CALKINS
BROOKINGS INSTITUTE
WASHINGTON, D. C.

SENT YOU LAST NIGHT HURRIED COPY OF FEDERAL RESERVE STUDY PROJECT
DISCUSSKED WITH YOU BY MR. WOODWARD (STOP) FIND W% STARTING DATE

WAS OMITTED @) E WOULD LIKE TO BEGIN JANUARY FIFTEENTH

MILDRED ADAMS
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Tolephones Rhinslandor A=0120,

Deseuber %1955

Dear Nr. Qalkiunss :

The enclosed memovenduw is that which lr, lonsld weodward
disousaed with you by telepbone this evening, It was preparsd for the small
ad hoe commitbes and its wording hes been approved by thems Heverthelesa, it
moy mot in every respect mest the requirements you would set, end I would
suggeat thet you iniicate any changes you think desirables

You will find that under the neading “Work Flan' I have
W the meed of a seetion setting forth the relationsiip whieh sueh &
committee mey heve to Hyoockings if you approve of the asscolietbion of the
Comnitieoe with the Institution whigh you disoussed with lMr. Woodward., From
the Roskefeller point of view, 1 believe Lhet sush metters as tax exemption
should be included in this seetion,

You will, 1 hope, pardon this very hasty mote, As Hr, Wosdward
told you, Dre ¥illitts has ssked thet this s office on Vondays
If you can hewe it back to ms by mw./{ifw%t you find vital,
I will ses thet it reaghes him by the preseribed dates

Thank you so meh for your sourteay in this,

Very vingerely yours,
s/ Mildred Adems

¥ildred Adans

Dre Robert Jallking
Brookings Inetitution
Jaokson Place
ﬁmm“' D.i?i

Digitized for FRASER .5, 1 assume Mr, Woodward told you thet & letter of tranemittal

http://fraser.stlouisfed.org/ would also come from you.
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cc: Miss Mildred Adams

December 16, 1953

Dr. Walter ¥W. Stewart

Council of Economic Advisors
Executive 0ffice of The President
H‘ahmn, Do 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 infommation
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 conversationsj 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 gvailable and get some
indexing done derives important support.

Miss Mildred Adams, an associate on the London Economist
and otherwise possessing extensive experience im 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 New York.

With warmest regards.

Cordially,

g

DBW:lw
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM

WASHINGTON

OFFICE OF THE CHAIRMAN

December 1, 1953.

Miss Mildred Adams,
340 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,
<

WW
- winfield w. Riefler,

Assistant to the Chairman.
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Now York 21, N,Y.

Degeumber 11, 1953

Dear Dr, Willdttss

an a»ouhut to see both of us on Mondey.
At hia request, I em enslosing the present
stage of the draft proposal for the project
we have in mind,

He also said that you would like
somsthing ebout my own gquelifications for
participation in this project, end I em send-

. ing a short biography.

I will look forward to meeting you
in person on hHonday.

Very sincerely yours,

Mildred Adams

Dre Joseph #illetts

The Roeckefeller Foundation
49 West 49th Street

New York 20, N,Y,

inclosure
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December 11, 1953

Dear Win:

Many thanks for your letter of December 9. You will
hear shortly from Miss Mildred 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 me or to
talk with Randolph Burgess.

With warmest regards.
Cordially,

Dr. W. ¥, Riefler
Assistant tc the Chalrman
Board of Governors
Federal Feserve System
Washington, D. C,

Federal Reserve Bank of St. Louis
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cc: Miss Mildred Adams
Mr. W, Randolph Burgess

December 7, 1953

Mr. Allan Sproul, President
Pederal Reserve Bank of N.Y.

33 Liberby Street
New York, N.Y.

Dear Mr, Sproul:

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 making more Federal Heserve 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 sawe
frame of mind 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 little
effort.

With personal regards.

Very truly yours,

“Tonzld B. Woodward

DBdslw
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m ¥°* 21. H.Yc
Fnediy Doe |53

Dear Dons

Here is the draft of our proposal as modified
by dre Sproul end Mr. Burgess, You will not find es
meny changes as I anticipated when we talked on
; Friday, and unless you cell me I will sssume that
you are in agreement with its present form,

They did mot add anything sbout setting up e
Disbursing Agent to hanile funde when they were
granted. I would assume that this would be one of
the thinge that Dr, Willetts mirht like to kmow ebout,
It is wy understanding that the present draft mey be
modified after one or both of you talks with him.
Iaad-::;al I am to be hearing from you on this
next week.

Best as always,

¥ildred Adams

3

Mr., Donald voodward, Finanse Chalrman
Vick Chemioal Company

122 Zast 42nd 3ireet

New York 1?' ‘loY.

Enclosure
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liv York 21. N.Y.
Degember “. m’

Dear Mr, Burgesas

Thank you @80 much for your quigk work in the
metter of the draft of the projeet concerning the
history of the Federal Reserve System, I have embodied
the suggestions which you end Mr, Sproul sent me in the
originel, and am englosing a eopy o7 the dreft in ite
present state,

It was suggested on Fridey thet it might be well
for me to see Governor Martin of the Faderel Reserve
Board, and Mr. Woodward is writing him e preliminary
letter todey, whieh will, I hope, result in a willing-
ness to hear more of the project. If you should see
Mr. Martin, and heve a change to speak to him of this,
it would, of course, speed the matter.

I expect to be seeing Dr. Willetts at the Rookefeller
Foundation within the very neer future., It will then be
possible to add to the draft any other information which
he thinks the Board would want before taking action on
such a proposals This would, I assume, ineclude some such
statement of the manner of disbursing the funds esked
as we discussed lest Friday. If you have any other sug~
gostions I would be most glad to have them,

Very sinecerely yours,
¥ildred Adems

lire ¥We. Randolph Burgess
Tressury Department
Washington, D, 0.

inclosure
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December ~' 1955

Deer Mr. Sprouls

Thank you 8o much for your quick work in the
matter of the draft of the project conserning the
history of the Federal Reserve System. I have embodied
the suggestions whioh you and Mr. Burgess sent me in
the original, and am enclosing & copy of the dreft in
ite present state.

It was suggested on Fridey thet it might be well
for me to ses Covernor Martin of the Federal Reserve
Board, and Mr, Woodward is writing him a preliminary
letter today, which will, I hope, result in a willing-
ness Lo hear more of the project.

1 expect to be seeing Dr, Willetts ot the Rockefeller
Foundation within the very near futures It will then
be possible to add to the draft any other inforuetion whiech
he thinks the Board would want before taking aetion on
such a proposals This would, I assume, include some sugh
stetement of the manner of disbursing the funds asked
as ve disoussed last Fridey. If you have any other suge
gestions I would be most glad to heve them.

Very sincerely yours,

Mildred Adems

Mre Alen Sproul

The Federel Reserve Bank of New York
3% Liberty Street '

New York, N.Y.

fnelosure
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December li, 1953

Governor William M. Martin
Board of Governors

Federal Reserve System
19%h & Constitation Ave,
Washington, D. C.

Dear Govermnor:

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 mahy 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 Win Riefler and perhaps others of your staff.

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 jou 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,

DBEW:lw
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ALLAN SPROUL
THIRTY THREE LIBERTY STREET

NEw YOrRK 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.

c’ 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

Digitized for FRASER
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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, Jr., 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,"



Ze 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
Nov, 28, 1953

Dear Don=
This is a progress report on our Federal Reserve project.

I celled Fridey morning on Alan Sproul »f the Fed, Reserve of
New York, end found Burgess with hime Burgess had already talked to Sproul
aout the plan (which he has definitely talen under his wing, 1f T know
definiteness when I sec i) but “proul ssid he wanted to heer more, 1
had sent Burgess a sopy of the draft proposal, but had not sent one to
Sproul, as it seemed to you, and me, thet we ought to heve DBurgess!
epproval first. 50 I sald thet the sum of where we had got to was in
the report, and efter Surgesssaid he thought it very good, I handed Sproul
& oopys He glansed it through, and then the conversation proceeded,

3proul eeys that at ome time they hed a project for the Ped. Reserve

of New York which was rather similers They hed expected Bob vWarren of Princetom
 Robert B, I judge from the latest /ho's “ho on my shelv-s) to sarry it
through, but he died before it was wore than a sketehs They have a good
litery, and a lot of files, "hat Sproul wants is to turn the files into
archives, He had disoussed the watter with Wer:en, who hoped to write
& history of the Fed, of New York, and with Benj. trong Jre who had
given his father's files to Princeton, (I mey be wrong about this = maybe
the slder Strong depo .ited them there,) Since ¥arren's death the plan
hes lain in abeyance, but its existence was apperently the apring board
from «hish Sproul’s interest im our projest wes enlisted, (You mey heve
known that Warren did sowe work on Strong's papers, nev-r finished,}

- Sproul has appamently been hoping to enlist the intercst of enother
eoononic historian in the problem, but I judge that he has done nothing
positive sbout it.

‘He wents %0 be very sure (a) that the Feds of New York is mot
mixed with other Federal Reaserve Banits, but preserves its institutionsl
fidentitys He wanta the right to censor empphipg written shout it, I
explained that writing was a long wey off, but for some reason he kept

- goming bask to that. (b) He seems to foresee a step from this plan to
his dream of setting up proper archives for the New York Peds 20) He

is very particular that the interesteof the Nockefeller and the Fed.
of NY be quite car-fully #elineasted, He kept talking ebout "whatever
the Ro r people hope to get out of this", whereas in my innogence

]

that the money was given to get the job done, with m0 arriere
on the part of the ™und giving it, Howevere He secemed Lo have
obsoure doubt about gearing in the institutional interests so es
serve the rights of the Y Ped,

g
3

Burgess, who kept aoting as interested salesman of our project
most beguiling wey, had two suggestions about the presentetions
e wante his name deloted as poseible writer, though he is willing
that verbally understood, He does not want 40 have it @eu as
B¢ was getting out of the Tressury soonm, ays he isn't, (b) He

e85
Egu'
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he budget is too lowe Days there is a lot of interviewing vhich
entared on as sodn as possible, and there is also the bfbliogrephie
the work should be done prefessionally and looking towerd archives,
d I aould do the interviewing, and indicated I intended to, but thet
not a bibliogbaphic experts 50 he said he thought we ought to have

t

$538

Both men thought there should be & earefully outlined prosedure of
handling the funde provided. Who does the money go to, who disburses it?

g sald he hed used the OCity Farmers (?) for the Falk Foundetion
in gapacitys Sproul said 4% might be & better idea to use the U, Trust,
as Benj. Stong Jre i connested with it and his intorest should be gaineds

Soth men then said thev thougsht the draft needed to be worked over,
the ground rules worked out more fully, the institutionsl lines cleareds
50 I suggest-d that each take home & copy and do some home work over
the weekwond, me to cell their searctariee on Whdnesday, gather up the
two, and coordinate thems They laughed and agreed.

They also said they thought I should #Rkx talk to Bill Martin and
makke sure there was no Veshington pesistance to the work being done in
gonneotion with (locale and interest) the New York Feds Also to Willefe
to meke oure whet other information he might need than thet set forth,

At ome point Sproul eaid the NY Feds could pey for the work in
their own archives, and sesred almost ready to pay for the whole thing,
but didn'te He did, however, indicate thet epsce and e library worker
eould probably be supplied, and should be Lo safopuard the 1Y Fed's

interceta,.

It is mnt and wonderful world, end I%1l be eeger to get your
eomments on all this, Yhy not phone me when you ge' a chance on
Monday?

Hurmdly.
‘Mildred Adems

¥re Donald voodward
Tick Chemical

122 gast 42nd st,
New York Odty
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New York 21

Dear Done

I found your letter, and the draft copies of gur proposal,
when I get back yesterday, You were most kind to get it ready to
go out, and I em sending it straight off to Burgess in the hope
that he mey be able to go over it before we meet in Sproul's
office the 27th, An eppointuent hed been mede, but had to be
cancelled when I was called Wests ‘hen I got back, I found
8 note saying thet Sproul's secrctary hed made enother, so
I shall hope to have more news later in the weaek,

I'nm glad you liked the short form, amd I think thpt the
chenges you made gave it more solidity, Had I hed time, I
probably should heve felt impelled to add more detail, but I am
hoping that the weight of nemes, and the obvious importance of the
iden, will toke the place of more extensive preparation on up part,

Also I am going to ask another favor, and thet of a more
personal kind, This Colorado funmeral hes left me in fimmediate
need of financial and economic judgemont of the kind you end I have
dissussed earlier, I didn't expest tho need to come 8o soon, or in
these partioculer dimensions, but one isn't consulted eheed of tine.
If we oould persuade you and Jean to ocome wp to dinner perheps
you'd let me lay the problem on the table, end help me thresh
it outs I'11 be phoning you about that,

Meanvhile thenks egain for help on tho draft, and I will
esrtaintly do everything posefble to speed the matter,

Best as always,

¥ildred Adems

Mr. Donald Woodward
Viek Chemicel

122 dast 42nd st
New York City
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New York 21 -
November 21, 1953

Dear lr, Burgess-

when I saw you at the end of Ogtober I had no intention
of letting three weeks go by before communicating with you egain,
A8 you may have heard, I ecalled My, Sproul in sccordancd with
your suggestion, and found that he would like to telk with me
at & time when you were in New York and gould be present, Our
first appofintment was cencelied bnoause I was called to Colorado,
but Mp. Sproul has been kind emough to make another, and I
understand we are to leet in his office on November 27th,

Meanwhile the draft proposal, also delayed by this
unexpested absense, has been approved by lr, Wocdward, and is
now ready for your eye. I em endlosing a copy, with the hope
that you may be able to go through it so as to make suggested
changes before we meet on the 27th,

VYery sincerely yours,
Mildred Adems

Kre Randolph Burgess
The Tressur§
washington, D.C.
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DoNaLD B. WooDWARD
122 EAST 42¥® STREET
NEw Yorxk 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.

Yours,

.

Miss Mildred Adams
340 East 72nd St.
New York, N. Y.
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DonaLp B. WoopwarD
122 EAsST 42¥° STREET
NEw Yorg 17, N. Y.

November 9, 1953

Dear Mildred:

Last Friday in the course of much conversation on many
research subjects I discussed your Federal Reserve project with
Robert Calking, the new Brooklngs 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 ocne 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,

Ly

Miss Mildred Adams
340 E. 72nd St.
New York 21, N. Y.
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Hew York 21, New York
Kovenber ~. m’

Dear ¥r, Sprouls
I sm writing you at the suggestion of ¥pr, Randolph Burgess whom I saw in

weshington late last week, He io very much intorested in an exploratory
projeet directed toward the eollection and development of historical
materials pertaining to the Federal Reserve System, on whigh I am now
working, The projesct would be planned to lead toward the possible editing
of various gollections of Federal Reserve papers, and the writing of a
definitive history of the Federal Reserve System and ite effect on the
American egonomy, perhaps with Mr. Burgese as author, The present moment
is one of preliminary conversations, staking out of meterisl, end sur-
veying of the field.

in the oourse of our oonversation last week )r, Burgess said he thought
your gooperation vital to the project, and he hoped that I would pget in
toush with you on uy return to New York so as to discuss it with you,
This note is to ask whethor it might be possible for you to ses me early
next week, I will phone your seoretary for a reply.

Most singerely yours,

Hildred Adams

¥r, ‘l!.‘ amﬂl

¥resident, Pederal NResorve BDank of New York
35 14 Street

Hew York 45, New York

HAs3l
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cec: Miss Mildred Adams

October 26, 1953

Dear Randy:

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. You 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 sommittee 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 in working on materials
yourself.

I may have 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 Rockefelle r Foundation
and that he was much interested. He had talked with Ralph Young and
Winn Riefler and reported them as feeling strongly favorable.

I have on a couple of occasions talked with Miss 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 & Co., 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 Miss Adams could ably s handle the job o:
developing a proposal for an exploratory project forbe 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 soomer
a start can be made the better, These matters take 2 lot of time at

best., If you were satisfied that Miss Adams could do the job then the
wheels could be started ¥ery soon in view of her availability,

With warmest regards,
Cordielly,

Mr, Randolph Burgess
Treasury Department

http://fraser.stlouisfed.org/  Washington, D. C.
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"y DonaLp B. WooDWARD
122 EAST 42™ STREET
NEw Yorxk 17, N. Y.

October 21, 1953

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

Dear Mildred:

Down in the city of our masters, I had the opportunity for a conversa=-
1:? 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 Morgan's might have some ,
papers of his own and also perhaps some of those of Herker Gilbert. /ut..
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.

O

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 thoughtabout
procedure. Thus, there could be an advisory committee, and one or
more full-time jobs for a period of time after which the sazme set-up
would continue tmt with him joining the group.
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Miss Mildred Adams -2 October 21, 1953

A11 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
thinking 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.

O

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,

Bord

DEW /bam Donald B. Woodward
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DoNaLD B. WoODWARD
122 EAST 42" STREET
NeEw York 17, N. Y.

September 16, 1953

Dezr 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 Cape Cod in the midst of the heat wave.
Whether or not we are any good in economics, Jeam and I scored a
perfect one in weather forecasting by being away for the entire

o 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 hithertoc
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

0 product, the Foundation committees would not be too responsive.,
However, if it were noted not toc 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,

TSR

Miss Mildred Adams
Compo Parkway
Westport, Conn.

Copy sent to 340 E. 72nd St., N.Y.City.
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Mrs. M. Houston Kenyon
Compo Parkway
Westport, Conn.
A

Copy to: Barn House /

Chilmack, Mass.

August 20, 1953

Dear Mildred:

Tour Federal Reserve project has been repeatedly on my
mind and I felt a nagging disfaction about it in Haine 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 smbitious at least at the discuskions we have
had together., The sights should be raised somewhat higher,
What bothered me was the problem of how to do a Federal Reserve
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 Walter Stewart. Another the biography and papers of
“Robert Fleming. There might be still other biographies and papers
including, subject to the availabllity covered by the Library of
Congress agreement, the papers of Charles Hamlin. Ramdolph Burgess
is perhaps a sufficient figure to warrant imclusion: he certainly
has had long experience from several different vantagepoints and my
guess - though I 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 time: e.g., Eugene Heyer, Mr. McCabe.

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. Sueh study
determines more specifically the namezsto te covered, the availabllity
of papers, arrangements for publication, etc., etc, This certainly
seems clearly a job for a foundation to finance.

Warmest regards.

Cordially,

N 20
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