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January 29, 1954

Miss Flors M. Rhind, Secretary
The Rockefeller Foundation

49 VWest 49th Street

New York 20, Kew York

Dear Miss Rhind:

I should like to acknowledge and thank you for your
letter of January 21 advising us that the Rockefeller Foundation
has made available the sum of $10,000 for an exploratory study
of historical materials relating to the Federal Reserve System.
This grant is to be used during the period ending April 30, 1954
and will be administered by The Brookings Institution in collabora-
tion with the Committee on the History of the Federal Reserve
System.

We shall be glad to have you make & psyment at this
time of the full sum of §10,000 with the understanding that sny
unexpended balance will be refunded to the Foundation.

We are very grateful to the Foundation for this grant
and we feel confident that a very worth-while exploration of
these materials can be made during the next few months.

Sincerely yours,
ROBERT D. CALKINS
President

CC: Dr. Donald B, Wood
Miss Mildred Adams

Federal Reserve Bank of St. Louis



Janaury 29, 1954

Mr. Donald B. Woodward
¢/o Vick Chemical Company
122 Bast 42nd Street

New York 17, New York

Dear Dong

I am enclosing a letter from Mr. Sproul which speske
for itself,

Mr, Burgess also approves of asking Robert Calkins
to joint the Advisory Committee, and gso does Walter Stewart.
I am trying to reach Mr, Rliefler this afternoon to find out
whether he also will approve, but I think there is no doubt
about it., Under those circumstances, would it be a good idea
for the Secretary to write Mr. Calkins?

In the matter of the stationery, Mr., Sproul ques-
tions whether there should be mention of the Rockefeller grant.
I am doubtful as to how that might be done in this form. What
de you think?

I am holding out the sheet in which he has checked
people to see, and am keeping that file here.

Hurriedly,

Mildred Adams
Research Director
Committes on the History of the Federal Reserve System

MAskm
enc.
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ALLAN SPROUL

Thirty Three Liberty Street
New York 45, N.Y.

January 26, 1954

Mr. Donald B. Woodward, Secretary,
Committee on History of the
Federal Reserve System,

33 Liberty Street, New York 45.

Dear Mr., Woodward:

I am sorry to have been slow in answering your
letter of January 18.

Answering your question about adding Robert Calkings
to the Advisory Committee, I am heartily in favor of it. While
he was a director of the Bank I consulted with him about work
in this general area and I know he is interested. Our relation-
ship with the Brookings Institution now makes his appointment a
"natural®.

I am enclosing the sheet labelled "Matters Requiring
Committee Opinion" with my opinions.

In the report of Miss Adams there is a reference under
"Headquarters" to a charge to be made by the Federal Reserve
Bank of New York for equipment. The figure of $10 which is men-
tioned is just an estimate, and telephone service and toll calls
will also be charged. The arrangement will still be economical
and satisfactory, I am sure.

Sincerely,
(Signed) ALLAN SPROUL

Enclosure
km

Federal Reserve Bank of St. Louis
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The Henoreble Villiem M. Martin

Chairman

Board of Govermors of the
Federal Reserve System

‘?nshinttnn 25’ D, C,

Dear Mr, Martin:

It was my last understanding that, in discussing
membership on the Committee, your wish was to stay off it es
long as it was asking for funds and until it moved into the
work phase. You then proposed to check with your Board to
see whether they would approve your jolning us. As you will
gsee from the enclosed progress report, we have in hand a
Rockefeller grant and work hes at this momeni begun. Your
conditions having been fulfilled, we are now hoping to wel-
come you to the Committee.

Ae the Brookings Institution is acting in & cone
sultative and disbursing capacity for us, it would seem
valusble to put Dr. Robert Calkins, President of that Insti-
tution, on this Committee. Unless you have some objection,
wa would like to have your approvel on this.

Mise Adame will be calling you for an eppointment
in the near future.

Sincerely yours,

Donald B. Woodward
Becretary
Committee on History of the Federal Reserve System

encs.,

DR 1 MA Nem
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January 18, 1954

Dr, Valter W. Btewart

Council of Economic Advisers
Executive Offices of the President
Washington 25, D. C.

Dear Walter:

When last we talked about the Committee
on the History of the Federal Reserve System, your
wvish vas to stay off the Committee as long as it wap
asking for funds and until it moved into the work
phase. As you will see from the enclosed progress
report, we have in hand a Rockefeller grant and work
has at this moment begun. Your conditions having
been fulfilled, we are now welcoming you to the Com-
nittee, which counte itself fortunate to be able to
include your name.

Ap the Brookings Institution is acting in
& consultative and disbursing capacity for us, it
would seem valuable to put Dr. Robert Calkins, Presi-
dent of that Institution, on this Committes. Unless
you have some cbjection, we would like to have your
approval on this.

Mise Adams will be calling you for an ap-
pointment in the near future.

Cordially yours,

Donald B. Voodward,
Becretary

DBV:MA /km
Encs.



THIRTY THREE LIBERTY STREET

NEW YORK 45, N.Y.

January 18, 1954

The Hon. W. Randolph Burgess

Deputy to the Secretary of the Treasury
Room 3434, Main Tressury Building
Washington 25, D. C.

Dear Randy:

Now that we have the Rockefeller grant
. in hand with Brookings in a disbursing and consulta-

tive capacity, there would seem to be d reaso q

to ask Dr. Robert Calkins, President W

tion, to join our Committee. Unless you have some ﬂ’)
objection, I would recommend that this be done.

Will you please let me know how you feel about it? U/(\)\

Sincerely yours,

FS

Donald B. Woodward
Secretary
Committee on History of the Federal Reserve System

encs.
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January 19, 1954

MESSAGE FROM MRS. WILLIAMS
Mr. Woodward's Secretary

Corrections made on Research Director's Progress Report

1. Psge 1, line 12 — in perentheses (If ..., we doubtless could
ask for another short-term grant ...), instead of full-term.

2. Page 2, under "FINANCIAL ARRANGEMENTS" change date to read
"on or about January 15" instead of February 15.

Other Revisions made:

1. Mr, Woodward sent out a first copy to Mr. Martin as well as
to Mr. Sproul.

2. They re-typed proposed letterhead, leaving out the name of
Dr. Calkins

3. Re-typed MATTERS REQUIRING COMMITTEE OPINION for Dr. Calkins.
leaving out first question.

Re-typed pages 2 and 3 for Dr. Calkins, leaving out last
two lines on page 2 and first two lines on page 3.

R
Re: Petty Cash Expenditures
Mrs. Williams will keep a record of their expenses for such
items as postage stemps, etc. They will submit a statement when you
are ready for your monthly accounting with Brookings, and you can then

re-imburse Mr. Woodward.

KM
1/19/54

Federal Reserve Bank of St. Louis
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33 Liberty Styeet
Bew York 45, Bew
Jenusyy 18, 19%

In place of the prepesed Janunry 19th meeting of the Committes,
m-um-ua,mummm-ummunm
glven you then. Other veporbte will follow ai least monthly, snd sore
often if occealon werrante,

The medified srrangensat with the Hochefwiler Fountution under
whioh preliminary vork begsn Januwsry 13%h is ue followet Deosuse Dr,
¥illite is enpger to beve the major projeet blocked out sad sulaitted te
the Rockefeller Foundution befere he retires, he hes mede an immediate
grant to the Committes of the sus of $10,000; this will earvy us wstil
the first of May. In dpril, he would llke prepared for swbmission to
the Fomdstion & full dress stetement of the msjor desigs, which would
then move shesd where the pllet yrofeet left off. (If for some ressen
this dete proves imporsible, we doubtless eould ask mm%ﬁi—m
grent, Bub we would than have lost Dr, ¥illlts for the mein projeet.)

in substence, this mesnp that the pllet project on which ve sve
pow smbayking will run for four months instead of alx, will bs less some
plste in Lts first phase then originally planved, and thet some of its

http://fraser.stlouisfed.org/
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Page 2

work will be carried over inte the second phege. This chunge, far frem
isjuring the end sad purposs towsrd which this work is dome, hes certein
obvious benefite, including s velusble demonstretion of Dr, Willite's
fnterest in the whele undertsking.

Conversations im Washington and Bew Yerk heve clready made
spperent the high degree of cooperation vhioh the Committes will alpe
recsive from the Federel Heserve Board, the Federsl Neserve Bank of
Sew York, snd the Drookings Institutien. Vith those and the Reckefeller
Foundetion behind us, we are set on our way.

In scoordsnce with Hr, Voodward's suggestion of Jenweyy %th, I
talked om Jamuary 12¢h with Dr, Rodert Calkine, Presidemt of the Brookings
Institution, clearing necessary physicel and finemeisl srrangements with
hia and asking his advice on certain resesrch deteils. The substance of
this conversation was ss folloves
ZLHAHCLA, ARRANOINENIE

mmumxv‘mmﬁunmﬁh‘ulm
(They msy alveedy have it im hend.) They will hendle details of peying
esleries and reimbursing expeuse money or sdvencing it as seems most conw
venient.

They vill provide s desk st the Breokings Institution for use
of the Comaittee's Ressurch Director vhen in Vasbington. Lidrary snd
dining roon faedlities hove also been made availshle,

The New York Federsl Reserve Bank will erder stationery besring
the Committes's meme. It hes Deen suggested that a dusl letterhead might

http://fraser.stlouisfed.org/
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serve our purposes; & proposed copy is included with this memorandum.

Msy we have your approval of its form?

The tangible result to be achieved by thies Project would pre-
sumably come wnder four groupingst

1. A bibliography of the printed materisl concermed with the
history and development of the Federal Reserve System.

2. A bibliograply of unpublished materials to be discovered,
clagsified, ete.

3. Bilographic index of persons concerned in the System's growth.

4. Time file of related events both in the development of the
System and the public events which affected it. This file
would be keyed te the others.

5. Subject file properly cross-indexed.

6. A comprehensive design for the main projeet, which may be
compoged of seversl separable pieces.

It is Dr, Calking's advice that, in view of the shortness of time,
the first of these groups be set aside until the main project with its
more ample time IMt gets under way. Investigation has already showed
that New York and Washington have bibliographies set wp for special pur-
poses, and vhile these will be useful and guggestive, time will be
saved by postponing the complete bibliography of known material until
later, (This is a recommendation, not o decision.)

As for the fourth item, the comprehensive design will take shape
as this pilet project goes on. All suggestions from the Committee lead-

ing toward it would be most welcome.

Digitized for FRASER
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HEADQUARTERS
On January 1lith, your Research Director was welcomed at the

Federal Reserve Bank of New York where arrvangemente have geserously
been made on the eighth floor, near the Reference Library end the Files,
for a good office with able gecretarial help. The phone number will be
REctor 2-5700, Extension 286. The wnderstanding with Mr. Kimball, Vice
Preeident in charge of the Bank's physical arrengemerts, vho wes ssked
by Mr, Sproul to handle thig, ieg that the Benk will furdish the space
free of charge, but that a smsll rental ($10 a month) will be asked for
equipment, Cost of supplies will be charged to the Committee, as will
the gecretary's selery., Migs McKinstry, vho has been acting se pecretery
and research sssistent for Mr, Burgess and Dr, Willisme o% the Benk, hes
been assigned to this post. Bookkeeping srrangements eazll for 2 monthly
gstatement of expenditure: en Committee business to go from the Bank to
the Brockings Institwbion.

Miss McKinstry has had bibliographic experience, and for the
time being will act as bibliographer alse. The Committee is fortumate
to have go able & person assigned to its work. Later, it may be neces-
sary to secure the second staff member for vhom the budget supplies funds.

Because this project iz concerned with two very different operations
=~ the aceunulation of bibliographie material and the process of personal
interviewing, the preparation of a working plan mugt await the first few
weeks of experience.

Quarters in the Federsl Reserve Beank of New York will be ready on
Mondsy, January 18th., Talks with the Librarian and the head of the Filing

System have already been started, and will be carried on in Washington;

http://fraser.stlouisfed.org/
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the scheduling of other interviews is under way. Explorations at the
Federal Reserve Board in Washingten will follow immedistely. At the
end of the first month, the Regearch Director hopes to know more
surcly how nmeny interviews may be expected per week and how fast the

projected files may gzrow.

Mildred Adams
Research
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Jupuery 18, 199

1. Dees the propoeed and enclesed latterhesd neet your approvel?

Ze Pw are preposing to ask isterviews lsmediately fros such joeple
4«8 are listed below. Would you plesse indleste those whem you
think of first flaportence snd sdd any othere who come to mind?

Beil, Daniel W, Reyer, Iugens
Bopp, Kerd B, 2, Shepard
« M »

Burgess, V. Rendolph P Joln ¥,
Carponter, 8, H, Riddle, Jeck
Gase, 3, i-:m Mefler, Viarield V.
W.v‘lmt ", m.’!a V. '

s Chester Rounda,
Boeles, MorMiser Baylor,
Rsgy, Valter V. Stowart, Velter V.
nm,‘:hﬂ v. '“m 3’0# m
Ma;, LR A M’ dom 4,

p S L. Thouns, Weodiief
Biokadd, E. Ai: . Thursten,
Laffingwell . iner, Jacod

# “It:l' M:’, Qifver P,
* Thonae B, W. 4 B.
Holntosk, 4. ¥, — Wosllwy, H,
!m: Owen b,
Toung, Koy
HMildred Ademe

Flespe initinl and retum
Comaitten on Bilstory of the Padersl Roserve Syetea
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33 Liverty Btreet, York 45, Wev Tork
uxuum Keetor , Bxtensien
Allsa Sproul, Chairsen Witk scoperstion of
U.Ml;lhpu
Robert L, Calilns he Frookings Inetitution
¥illdam M, Martin m:mmusa.r.
m:‘mw % B
mun:sm Hildred Ldams Dy, Hobart B, Calkins, Presideat
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January 18, 1954

1. Does the propesed and enclosed letterhead meet your approval? 0% '

2. We are proposing to ask interviews immedistely from such people
ag are listed below. Would you please indicate those whem you

thiahofﬁmm.mum;ddw{ﬁgr& to mind?

“Pell, Deniel W, X ¥"Meyer, Eugene Ul c.l. - - g
Bopp, Karl R, INE « wMorgan, Shepard “ *-ﬁ.‘fw’")
Bryan, Malcolm /.77.. » Parry, Carl B, Wr{ .
Burgess, V. hnlolph Peyton, John N, -vi- < et
Carpenter, 8, H, ' e Riddle, Jack - '~ ,s«i‘

A = Case, 7., Herbert , ‘y‘ ~Riefler, Winfield V, ""’“

o~ em, ‘v ‘ "" J', bbm" hm B. N"’*J
M‘r, ﬂm u- v M”' n‘ 'o
Davis, Chester o . Rounds, Leslie
Eccles, Marfiner Saylor, Louis
W’ Walter W, :'""'z‘ - ‘N’"ﬂtmﬂ, Walter W,
L-Fleming, Rebert V, L) ~vov Strong, Jr., Sanjmin
il Gm’ m = \-\; [P rql.’ m Wt
Thomas, John J.,.

» b= Harrison, Goorgt L,  Thomas, muf W o
Bewes, Herry M Thompson, Donald *J“‘(
Kinkaid, B, A, 7 Ui o ln: Thureton, Elliett /ol

rr "ﬁfﬁnpnll, R, C.X ' Viner, Jacob (it

~Logen, Walter o Wheeler, Oliver P,.S.F n
; s Thomas * w=§{lliams, John H, ./ ¢

* Melntosh, J, W, ? Voonoy,’ﬁhren« M, "'&é‘-‘“ﬁ‘ '{"}””f‘"&’
: ““Wyatt, Walter i
“Young, Owen D. > S wuind : "’éf
=Toung, Roy 0 P yrmcdh QL
Mildred Adams -t

Research Director

Pleage initial and return
Conmittee or History of the Federal Reserve System
Room 807

33 Liverty Street
New York 45, New York
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@The Brookings Institution
Bashington 6, B. C.

( 722 JPacksow Plave, N. W
| January 18, 1954

Miss Mildred Adams, Research
Director

Committee on the History of the
Federal Reserve System

340 East 72nd Street

New York 21, New York

Dear Miss Adams:

I have your letter regarding the
exchange of memoranda rather than the meet-
ing for the 19th.

Is there anything further that I
can or should do at this time?

Sincerely yours

2%

President

Digitized for FRASER
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January 14, 1954

Mesars. Allan Sproul, Chairman
William H, Martin
W. Randolph Burgess
Walter W. Stewart
Donald B, Woodward

Dr. Robert Calking
Gentlemens

In view of the fact that Tuesday, January
19th, proves not to be possible for every member of
the Committee, that proposed meeting has been can-
celled, In its place, a report on the Committee's
present status, together with the questions that
were to have been asked there, will be circulated
by mail. I hope that this meete your approval,

Sincerely yours,

Mildred Adans
Research Director
Committee on the History of the Federal Reserve System
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340 Rast 72nd Street
New York 21.-..!0
JOMI" ‘,’ 1”~

Messrs, Allan Sproul, Chairmen
¥illiem ¥, Mertin
¥, Randolph Burgess
Walter ¥W. Stewart
Donald B, Woodward

Dr. Robert Calkins
Gentlenens

I am gled to be able to tell you that with some
alight changes the materiel sent Nr. Willetts on Jenuary 5th
hes been approved. In order to get matters moving quiekly a
slightly smeller sum which gould be granted without waiting
for Board ection was immediately set aside. The Brookings
Inatitution, which will aet in a consultetive and disburasing
role, expects to receive it this week or early n.xt week.

Under these ciroumstances, we would liks to ask the
Oommittee's early coneideration of working policies and
doteils, A mesting, which will include Nr, Calkins, President
of the Brookings Inmstitution, has therefore been called for
3300 P, January 19th in the office of Mr, Williem Martin
et tha Peleral “essrve Board., ‘e trust that daste will prove

convenient to you all A .
Very sinceraely yours,

¥Mildred Adams
Researgh Dirsctor
Qommittee on the History of the Federal Reserve System

Federal Reserve Bank of St. Louis
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