COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

December 22y 1954

Dear Dr, Kinceid:

I am enclosing vith this & second rewritiog of your
foreword vhich is to go into the Carter Glass Inventory vol-
ume. We have incorporated some of the chenges which we under-
stood came from you and Bill Edel, end I hope that this will
meet your ideal. If there are still corrections to be mzde,
ecould you see that we have them by the 3th of January.

Mey Y take this occasion to wish you the very best
of holiday greetings.

Cordislly yours,
Mildred Adams

Dr. E. A, Kincaid
Rugby Rosd, Mason Lane
Cherlottesville, Virginia

CeCo =~ Mre. Ed.l\/,
Enc.

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



Digitized for FRASER

RESEARCH IN THE GLASS PAPERS
1948 -« 1954

(A paxtial list of work in progress,
contemplated, or completed,)

Chester Goolrick, University of Va, Thesis: biography.

Prof, Warner Moss, College of Wm, & Mary., Special study:
The Democratic Organizastion in Va,

Prof. Edward Youngexr, Univ., of Va, Biography.

Prof. Allen Potter, Coll, of Wm., & Mary. Senate Puxge
of 1938 °

John W, Davidson, Yale Univ. Dissertation: Response of
the South to Woodrow Wilson's New Freedom,

Seward W, Livermore, Washington D.,C, Study of Demogratic
Politics, 1916~18,

Prof., Edmund A, Moore, Univ, of Conn., The Schism in the
Democratic Party in the 1920's,

Robert Cochran, Georgetown Univ, Thesis: Virginian
Opposition to the New Deal, 1933-1%40,

Prof, Richard L, Watson, Duke Univ, Editing of Bishop James
Cannon's Autobiography.

Robexrt H., Ferrell, Yale Univ, Dissertation: The United
States and the Kellogg-Briand Pact,

Albexrt N, FRobson, Lehigh Univ, Thesis: The Framing and
Passage of the Federal Feserve Act,

Wesley N, Bagby, Columbia Univ, Dissertation: The Election
of 1920,

Lee N, Allen, Pennsylvania (7), Dissertation: The Election
of 1924,

The Foundation for Economic Education (Miss Lois Tyson).
The 1932 Convention and the F, D, I, C.

Prof. Frank Freidel, Stanford Univ. Multi-volumed biography
of F. D, R, published by Little Brown.
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Richard M, Abrams, Columbia Univ, Dissertation: Biography.

Russell M., Posnexr, City College of San Francisco, Thesis:
Branch Banking in California,

Federal Resexve System, Committee on History (Miss Mildred
Adams, Research Director). Special su:ve; and in-
ventory of material in the Glass Papers that relates
to the Federal Resexrve System carried out by Dxr, E, A,
Kincaid, assisted by William C, Edel, Anne E., Thomas,
and Samuel P, Cardwell, June -- December, 1954,
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January 10, 1955

Dear Dr. Kincaid:

Thanks so much for your note of Jenuary 6th with the corrected
version of the Foreword. We will see that the changes you indicate are
made.

Thanks also for word about the contents of the booke which
heve been found in the Glass collection. Their dete mekes it sound as
though someone would have to read them ultimately, no metter how hard it
is on the eyes. However, arrangements for that can wait, for the pre-
sent.

Best luck in Florids.

Cordially yours,

Mildred Adems

Dr. E. A. Kincaid
Rugby Road, Meson Lane
Charlottesville, Virginie
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BERKELEY, Francis L., Jr.

Jenusry 5, 1955

Dear Dr. Berkeley:

We are sending you in a day or so & copy of Dr, Kincaid's per-
tial inventory of the Carter Glass pepers. The others will come later,
but meanvhile, we would be grateful if you could get for us an estimete
of the cost of prepering a name and subject index for this work.

May we also ask for two bits of information which seem to be
missing from our notes. In writing & description of the collection, we
need first a lineal measure of the amount of footage which the collection
takes on the shelves, and second a statement of the time period covered
by each of the seven volumes of letter-press copies of correspondence
vhich hes recently been celled to Dr. Kincaid's attention.

If the volumes themselves besr numbers snd dates on their backs,
we would be glad to heve that informstion. If not, perhaps someone could
send us the dete of the first and last letter in eech volume. These ear-
ly volumes of correspondence may prove to be one of the most fruitful
portions of the Glass collection, but my sympathy goes out to the eyes of
the man who reeds the dim impressions.

Thenks so much for you kindness in all this.

Very sincerely yours,

Mildred Adams

(Dr. Kincaid's invertory sen& Jan. 6)

Dr. Frencis L. Berkeley, Jr.
Curator of Manuseripts
Aldermen Library

University of Virginia
Charlottesville, Virginia
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UNIVERSITY OF VIRGINIA
CHARLOTTESVILLE
ALDERMAN LIBRARY

DIVISION OF RARE BOOKS
AND
MANUSCRIPTS

31 December 1954

Dear Miss Adams:

Many thanks for your letter of December 29th.
It does seem to me that $1200 is much too high
a cost for your proposed index.

Would 1t be possible for you to let me have a
set of the sheets so that I can get a reliable
estimate from a local indexer.

With many good wishes for the New Year,

Sincerely yours,

Curator of Manuscrip¥s

Miss Mildred Adams
Committee on the History
of the Federal Reserve System
33 Liberty Street
New York 45, New York

RECEIVED

JAN 31855

ComMmITre: on THE HisTORY
OF THE
FEDERA,, RESERVE SysTEM
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December 29, 1954

Dear Dr. Berkeley:

Thank you so very much for your letter of December 23rd con-
cerning the Carter Glass pespers snd your owvn use of the partial inventory
prepared by Ur. Kincaid end his students.

You are quite right in making the point that the inventory is
not complete. That has been made cleer in Dr, Kinceid's foreword. I em
glad to have your 1ist of research done in the Glasgs pepers between 1948
and 1954. Thisg will be useful to us too.

Also, I am glad to learn from you the use which you propose to
wske of the 5 bound coples of the partial inventory. As scon as they can
be psged snd collated, we will see they zre sent to you.

A for the index, that still remains & sore point. I egree
with you that one should be made, but estimates here for the msking range
between $500 and $1200, both of which seem considereble sums in view of
the numerous other collections which we must consider. I wonder if per-
haps costs of this kind of work in Virginis might be less expensive, If
you could give us some indication what such a work might cost if done by
the library, I em sure thet the Committee would be gled to consider it.

May I teke this occasion to send you best wishes for 1955.

Sincérely yours,

Mildred Adsms

Dr' chis Ln Bﬂrkéley Jro
Curator of Menuseripts
Aldermen Library
University of Virginie
Charlottesville, Virginia
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Federal Reserve Bank of St. Louis



Digitized for FRASER

December 29, 1954

Deer Dr. Kincaid:

Thanks so much for your letter of December 22nd, giving us fur-
ther informaticn about the "books® in the Glass collection. I have en-
countered letter press volumes in the pepers of other people besides Car-
ter Glass, and I must say they are sbout as difficult to read as enything
imagineble, The idea of going through seven volumes mekes my eyes ache.

I wonder if, the next time you are in the library, you could
look at them and give us some idea of what years they cover. We seem to
have no knowledge as to when carbon paper superseded the letier press
method, and indeed I suspect that the year varied from office to office.
If we can know the period in which Mr. Glass wes still relying on the
letter press method, we will have & rough indication as to how important
taese seven volumes may be to this particular study.

Congretulations on your new engegement ct the University of
Florida. I hope thet the weatuer will be kind, your quarters good, and
the students responsive.

Cordielly yours,

Mildred Adams

Dr. E. A. Kincaid
Rugby Roed, Mason Lene
Charlottesville, Virginia

http://fraser.stlouisfed.org/
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‘ , BERKELEY, Francis
RECEIVED

UNIVERSITY OF VIRGINIA
ST s CHARLOTTESVILLE
SR ALDERMAN LIBRARY
Y Y (L1
vt TTEE Q8 e 13 ITIRE £
n?@‘?ggﬂ OF QKREHioOKS 23 December 19511-
£ DERMNRESERVE SYSTEM

MANUSCRIPTS

Dear Miss Adams:

Thank you for your letter of December 7th relative
to the distribution of the descriptions prepared by
Mr, E. A. Kincaid and others, under your direction, of
certain materials in our Carter Glass Papers. I hope
you will excuse my unavoidable delay in replying.

I note from your letter that you have run only
twenty copies. I appreciate your offer of copies to the
Library, and I am hopeful that you can still let us have
the six copies that I originally requested (I mean five
bound copies in addition to the loose sheets dispersed
in the boxes).

We plan to use all of the copies here (Curator's
Office, Manuscript Reading Room, Reference Office, General
Reading Room, and Stacks), and not give any away. It was
my thought that gift copies to Col, Carter Glass, Jr. and
others ought to come from you, as we were not involved
in the compilation.

I think perhaps I ought to point out that your
expression, "inventorying the Carter Glass Papers", is
not entirely accurate. My understanding is that your
Compilers recorded in detail only the materials relating
to the Federal Reserve System. The principal research
projects undertaken thus far in the Glass Papers (list
enclosed) involve many other subjects.

May I venture the hope that you are having an
index prepared. It would seem a pity not to make that
relatively small but critical expenditure in view of the
large investment made in the project as a whole.

Curator of Manuscript

Miss Mildred Adams

c/o Committee on the History of the Federal Reserve System
33 Libertﬁ Street

New York 45, New York

FLB:MT
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December 22, 195k,

DEC 27 1554

COMMITTEZ ON THE MISTORY
OF THE
FEDERAL RESERVE SYSTEM

Miss Mildred Adams,

Research Director,

Committee on the History

of the Federal R.serve System,
33 Liberty Street

New York 45, N. Y.

Dear Miss Agams:

I have examined the "books" in the
Glass collection. Bill had an erroneous impression
of their nature. They are not accounting books;
rather they are letter copy books of the old
fashioned sort when letters were put in a screw press
and an impression was made on a clean white sheet.
I will not dwell upon the technicalities of letter
copying in the gay nineties for it is probable that
you do not have any recollections of those days.

There are seven volumes of these
which run about 500 to 600 pages per volume. Every
letter should be read with care, even though it will
be a most painful experience for one with tired eyes
like my own. I should say that the job must be done
if you have the funds to allocate to that purpose.

I am about to contract to teach at
the Unlversity of Florida for the second term, beginnling
in February and 1t seems improbable that I can do this
Job before that time and I am uncertain whether Bill
will be available for it.

Kindly give me the benefit of your
Judgment and your wishes. With best wishes and the

season's greetings, I am,
Cordialligiﬁgaa,>,

EAK:1c E. A, Kincaid.



December 22, 1954

Dear Dr. Xinceid:

I em enclosing vith this 2 second rewriting of your
forevord vaich iz to go into the Carter Glass Inventory vol-
ume. ¥e have incorporated some of the changes which we under-
stood cspe from you and Bill Fdel, eand I hope that this will
neet your ldesl. If there zre still corrections to be mede,
could you see that we have thes by the 8th of Januery.

ey I teke this oecesion to wish you the very best
of heliday greetings.

Cordielly yours,

Hildred Adems

Br. E. A, Kinceid
Rugby Foad, Msgon Lane
Cherlottesville, Virginie

Cal = Nt* m.l
Enc.
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DEC 13 1854

COMMITTEE ON THE HISTORY
OF THE

FEDERAL RESERVE SYSTEM Richmond, Virginia

December 10, 1954

Miss Mildred Adams, Research Director,

Committee on the History of the
Federal Reserve Systemn,

33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

Your letter of December 6 arrived just as I was leaving
for the meeting of the central bank seminar being conducted
by the Federal Reserve Bank of Richmond. But for the
courtesy of my former secretary, I would be tsking this letter
back to the University with the hope of inducing some one to
teke dictation for the reply.

I am delighted to know that you have received eighteen
copies of the inventory, apparently in good condition. I did
not see the letter from Bill to which you refer. I discussed
with him the re-draft of the Foreword and I presume he includ-
ed the alterations which I then approved, but I cannot verify
this until I return to Charlottesville.

We regret that we felt rather hurried at the time we wrote
the first draft of the Foreword, and sent it to you with the
feeling that it was incomplete and unsatisfactory. After hear-
ing from you about our draft we discussed the question of
whether simply to alter your draft, to bring it into line with
our ideas, or to write a completely new Foreword. From here I
cannot determine how Bill settled this matter. As to the use
of the title, Ph.D., after the signature or name at the end of
the Foreword, my own feeling is that the title, Ph.D., should
be omitted. It looks like a bit of ostentation. Of course,
Bill knows me only as "Dr. Kincaid® and that is true of all my
other students as well. He should therefore be pardoned.

As to the double pasyment of taxes, please pardon my failure
to elaborate. The employer is required to pay an amount equal
to that paid by the employee and I have made such payments in
all my remittances for Social Security taxes of the members of
my staff, even though this procedure bothered me, and still does,
for I do not consider myself zn employer in the strict sense of
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the word but only for tax purposes, primarily for the con-
venience of the Committee. I am willing to bear this ex-
pense without protest for the same reason. Perhaps this
matter would not have come up in my mind if I had been
told in the first place tnat I was to function as an em-
ployer.

Let me thank you for your check, which will enable me
to reimburse Bill for the express charges he has advanced.
I feel he should be paid something for the work he has
done since I made my final settlement with him. Bill
wrapped and packaged all of the copies which were sent to
you and transported them to the Express Company office in
his own car. In addition, he has performed numerous other
incidental services. I am disposed to psy him for these
even though that will diminish the compensation which has
been indicated by you as mine.

Several persons vhom you met when you visited this
bank have mentioned you and I em sending their best wishes,
along with my own.

Sincerely yours,

r

E. 4. Kincaid. W & w4
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BERKELEY, Francis L.

December 7, 1954

Desr Dr. Berkeley:

Now that Dr. Kincaid and his staff have finished the work of inven-
torying the Carter Glass Papers, I am asked to send you the warm thanks of
the Committee for your wvalued cooperation in meking library space and faci-
lities awvailable for the task. We hope that the inventory may serve the Uni-
versity well and mey prove to be the key that leads resesarch workers and his-
torians tc valuzble discoveries.

One detail remzins to be discussed with you, and thet is the matter
of distribution of the inventory. I understood from Dr. Kincaid that you
were asking six copies for the University library, of which one wss to be dis-
tributed sheet by sheet smong the boxes, esch sheet tc serve as a list of con-
tents for the spproyriste box. He tells me that the contents sheets are al-
resdy in rlace, which means, I assume, that we are to send you back five bound
copies.

is you know, the total run at present is only twenty copiee. The
original estimste was that you would went s8ix and the Committee would want a
dozen. Dr. Kincsid and the Richmond Bank were, I believe, to get the other two.

In allotting our dozen copies, I am anxious to avoid overlapping,
and it is for that reasom that I would be grateful for word as to your own
plans for distributing your six copies. Are they all to remsin in the library,
or were you counting on making outside gifts such as, for example, & copy to
Mr, Carter Glass Jr.? Any information you cen send us on this point will be
of help with our own digtribution plens.

With renewed thonks for your hospitality and your cooperstion, I am

Very sincerely yours,

Mildred Adams

Dr. Erencis L. Berkeley
Carztor of Marmuscripts
Alderman Library
University of Virginie
Charlottesville, Virginia
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Lecember 6, 1954

Dear Bill:

Thanks so much for your letter of December 3rd with its
careful editoriasl opinions on various aspects of the draft of a com-
posite foreword which I sent to Dr. Kincaid on the 24th of Kovember.

¥We have been sssuming that Lr. Kincaid will zlso want to
have a2 hand in shaping the draft to his liking. When word arrives
from him, we will then be able to correlate the various changes and

send you 2 second version for any further changes you may want to
make.

Cordially yours,

Mildred Adams

Mr. William Edel
45 West Range
Charlottesville, Virginia
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December 6, 1954

Dear Dr. Kinesid:

Thanks to your two recent shipments, we now have in hand
eighteen copies of the inventory, and have started on the job
of peging and binding. Ve will let you knov when the Charlottesville
copies are ready to be returned.

About the foreword, there arrived this morming a letter from
Bill Fdel, whth detailed editorial suggestions for changes in
the composite dreft which I sent you on November Z4th. The fact
that he also returned the copy which, if I am not mistaken, was
the one which went to you makes me wonder if his suggestions are
supposed to embody yours. Or are you, as we thought, sending us
your own list of editorial changes?

I note in your letter of December 2nd that you say you
would be ®"willing to rewrite the foreword ag it should have been
written in the beginning,®™ or to accept the composite draft
subject to corrections. This iz, after all, your foreword, and
the choice is yours. However, if & blank white page affects
you ag it does many suthors, you may find it easier to work on
the draft than to start afresh., WVould you let me know which
courze you prefer? Or, az I ssked in the previous paragraph,
do you want us to accept Bill'we letter of corrections as representing
those which both of you would like made?

Bill raises a cuestion of form on which we need your advice.
He says he is dubious as to the use of the title Ph.D. after a
name signed to 2 preface. Apparently thig practice is more
common with the Englich than with Americen scholara. ¥hich do
you prefer? Shall we keep the Ph.D. with your name at the end
of the foreword, or would you rather not?

As for the remaining financial detsils, you mention express
charges, and taxes. I am enclosing my personal check for $13.24,
the total of the expre=s charges you listed as having been paid

Federal Reserve Bank of St. Louis



6ut by Bill 7del. This will make it possible for you to

-ruimburuo him at once.

I do not understand your referencs to double payment of

‘wlthholding and soeisl ascurity taxes. Ve knew that you had

originally paid your aszistants without withholding the necessary
amount for taxes, but we underetood that they had later ;ald you
back what should have besn withheld no that the account was
strajight, If thers has been a further shift, could you send us

~ detalls,

Digitized for FRASER
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Az I told you in my letter of Octobar 13th, this committee
has no intentlon of penalizing you in the matter of costs., When
the final sccounting is in, I can then ask the Committee to
approve vhatever apvropriation addition to the original £4000
proves necegsary.

¥® are very such interested In your statement that Glass
material not included in the inventory hae recently been called
to your attention, end we are esgerly auweiting further word ashow
the extent and charactar of theee materials,

Cordially yours,

Mildred Adame

Dr. ¥. A. Kincaid
Rugby Romd, Mason Lune
Charlottesvills, Virginia

Federal Reserve Bank of St. Louis
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DEC 6 1954 December 3, 1954
Miss Mildred Adams
33 Liberty Street GOMMPWEO ‘,?“, J}“ HISTORY
New York 45, New York FEDERAL RESENVE SYSTEM

Dear Miss Adams:

I am returning the copy of the Foreword, which you sent to us., I
have taken the liberty of making numerous changes in the statement. The
corrections or additions are all of a minor nature, however, Any change,
which has been made, is mine and, as such, represents only the opinion of a
young graduate student. No great weight, therefore, attaches to any of the
alterations. You are perfectly free to accept or reject my proposals. The
only mistake which I feel it imperative to correct is the failure to include
the word "initial" in the second sentence of the next to the last paragraph.
Actually, it would seem preferable to rewrite the entire document. Since time
does not permit such treatment, however, the statement must be acceptable. I
am sorry that my portion of the work cannot be improved.

You will note that the criticisms center upon two points. First,
certain words have no adequately expressed antecedents. This is the result of
the necessity for drawing together in a coherent fashion our initial draft of
the statement. Second, certain of the phrases used seem to me to be not in
keeping with the trend of writing throughout the catalogue. For instance, terms,
such as "burning abundance®, are not typical of the wording of the subsequent
material. Such colorful phrases may actually be better than the more conserva-
tive expressions, which I am inclined to employ. This is purely a matter of
discretion, so that you may feel quite free to restore the previous wording.

There follow brief explanations of my thinking on most of the points
questioned. to which you may refer, if you are so inclined. Paragraph 1: line 4 -
“that" has no antecedent, so that some other word should be used; lines 6 and 7
contain phrases which I do not approve; line 8 - qualification of this statement
seems necessary. Paragraph 2: line 11 - "committee" should not be capitalized;
it seems that the inclusion of "and" would be justified; line 13 - "Federal
Reserve" by itself appears incomplete, but I have no addition to suggest. Para-
graph 3: line 1 - one of the points at which the same words seem to follow each
other too closely; line 2 - objection is to the use of the word "life," as well
as the necessity for including an apostrophe; line 6 - hearing should remain in
the plural form; lines 7 through 9 - objection to the wording and question as
to the exact meaning of last phrase; the inclusion of line 10 is requested.
Paragraph 4: line 1 - antecedant of "his" not explicitly stated; line 2 - phras-
ing disliked; if, however, it is retained, the first word of the second sentence
should be "one"; line 9 - parentheses seem out of Place. but the sentence is so
unwieldly as to make them acceptable; use of "them" questioned; line 10 - phrase
"master hand" may be indefensible. Paragraph 5: it would seem possible to in-
clude this statement in the preceding paragraph. Paragraph 6: line 1 - although
I think the work has been of an exploratory nature, I do not believe it proper
to say that the inventory is an exploration; line 3 - poor Phrase. probably
unnecessary. Paragraph 7: line 1 - Samuel better than "Sam"; line 5 - case
seems wrong, also only two of the four researchers followed the designated
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Miss Mildred Adams -2 - December 3, 1954

policy. Paragraph 8: it would seem poss1b1e to 1nc1ude this statement in the
preceding paragraph Paragraph 9: line 2 - "system" seems out of context;

line 3 - "'statement” has no antecedent and, unless the word 'initial" is

included, the sentence is absolutely misleading; line 5 - "cases" used in
consecutive sentences; lines 10 and 11 - clause seems unnecessary; if used it
must be modified, since as it stands it is untrue; the technique was used by

one of the four researchers, who did not always locate "material of a secondary
type." Paragraph 10: line 5 - Mr. Berkeley's middle initial is L; he is Curator of
Manuscripts ; line 6 - phrase disliked, but alternative suggested seems poor also.
I personally am uncertain as to the desirability of placing the Ph. O. after the
signature at the end of a preface, I am, however, speaking only for myself and
citing no authority.

My f1na1 criticism relates to the exclusion of the phrase describing
Mr. Glass as "a great Christian gentleman." I believe that this phrase merits
insertion at some point in the Foreword.

Thanking you for your indulgence and requesting a copy of the com-
pleted statement, I am

Sincerely yours,

Bt fMﬂECElVEo

Bill Edel
DEC 6195
BE/ jhp kL 4
Enclo sure CQM?M‘H:E G iHE NISYOKY
OF ing
Return address: FLOERAL RESTRVE SYSTEM
45 West Range

Charlottesville, Virginia
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FOREWORD

A history of any socisl institution is one of the best ways to pro-

tect it from false and misleading statements concerning the purposes of those
-y }A'" who helped to esteblish it. True histqrxy involves careful and sound research
¥ o in order to obtain the facts zbout ;hat 1n{st{:l_.tution. In the history of the
Federal _Reserve System there are gaps which cell for intensive research. Up-
;:o Q;;-Ibthere has not bee:;1 n.';vfsi'r'ati.la.ble en authentic and comprehensive account of
the System's origln,,_ m&ch-le-sswof.--ita development, Students are faced with
conflicting accounts:;:a;'roneous or misleading.

When the Committee to Study the History of the Federel Reserve

System set to work to investigate the source materiel from which the basic
facts concernlng this extrezordinary American institution are evolved, it <’i&4*‘i

Le

M}’ww&gg; the surviving records of a man who bears a primary responsi-
bility for the creation of the System. The life of Carter Glass of Virginia
is, to a large extent, the story of the origin and development of the Fe-

Il/ deral Reserve System, but one could well reverse the statement and say that

| the story of the evolution of the Federal Reserve System was also to a con-
siderable extent the story of Carter Glass. His long career &s member of the
House of Representatives and its Committee on Ba_n}:ing and Currency, member
of the United States Senate and its corresgondlri.; :omittee,tfsl'ec:;etazy of the
Treasury, involved a considerable accumulation of correspondence and docu-
7
ments bearing directly on the sources of the Federel Reserve/:: The Aldermen

Library of the university of Virginia holds a large share of those papers,

received from the Carter Glass estate.

These papers are filed in 423 boxes, many of t.kﬁ ining hun-
e Qo -?éz‘ﬂ‘.’\w« Em&l ED

dreds of items. Examination of this-lifels.vecord fills one with astonish-
(A ment at the vast amount of work which Mr. Glass was able to pdérm.0 m

o studies involved meny personal conferences with scholers &nd‘bankets ag well,
0OF

~exg
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as much correspondence, long and weary hours of work on committees and dili-

gent attentioz to hearingSand committee reports. He was constantly attentive
to the’effeds»s of his constituents and the welfare of hia native state, but

%ﬁ f?tgﬂd" Gﬂﬁ *tf’ L’M..

in-addition to these loeel-loyalties-he-

W%m&m
rialeerial z@' :g.t; e copd. %/A&MW by indeces el on AhL

f'-f’?m o?dow 2. Clrtlot g A At # e
Mﬂm e :u A PHLE ’ - ,Z?ie Cetesris A
In any exani of-his papers, one is brought fade to face with

/J:ru Mﬂw;’fawﬂﬁ Qf,a&& ariteg. Qe T at f‘
the controversies of the period. ak—oﬁ-—ﬂwag, e actual suthorship of the ¢

m;&«é Coneiti Lhi 3 Z.,
Federal Reserve Actggis -here in all-its burning-ebundenée. The Glass papers
- ‘)(’ are rich in material supporting the view that, while others made contribu-
:?.__, tions to the Act, Glass himself was the one real author. Those who have work-
ed on the papers, reading and appraising them, finding many of them of pe-

culiar interest and significance to economists and to students of central

banking, remain convinced tha}however much assistence he received from
it ad e f“‘
otherg, (and he would be the first to give them credit), Mhis
M@é in the weaZep ,,z The Aantes g % 5 Z e 4 1913
, g There is availeble in this collection a rich field for research by
x A
o o ‘g 3 .
( rd \‘_‘ qualified scholers smong materials which call for correlation and compara-
/
o tive study and much thorough reflection.

. Ao riefpndit Y ”?
The inventory here presented represents the first e .4 bie

tdéon to be made of these papers since they were deposited in the Alderman
Library by Mr. Carter Glass Jr. This is im-effeed a partial catalogue with
emphasis on the economic aspects of the collection. Special attention has
1 (j> been paid to documents pertaiaing to monetery metters, particularly those re-
lating to the banking system. The researchers have looked primerily for any
items pertaining to the Federal Reserve System. HNo attempt has been made to
evaluate those documents which have been discovered. A series of notes on

each of the 423 boxes gives an approximation of the items i‘ﬂtg c 2111‘; =
E
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tent with respect to the specific srea of study emphasized. The summery re-

presents a box by box listing of those items loceted which were felt to be of

sufficient importance to warrant notation. . W !
Three graduate studentsf\ﬂr. William Edel, Mr. Sem” Cardwell, end

Miss Anne Thomes, assisted in the exemination of the boxes and the prepara-
tion of the inventory. Because of a suspicion that the most important items
would be found early in the collection, in boxes containing correspondence A AR
7 ,ZZ,E ;'Eur""‘"‘-‘"/;??

Apinak %
arising in connection with the origin of the Federal Reserve Act, ﬂq&began

o b

4
-

work &t the end of the collection, until some experience had been gained in
handling the individusl items. With this exception, no specific order was
meinteined in carrying out the task.
ij The finel product has been assembled in numericel order by box num-
ber. The numbers at the top of each page designate the box which has been
((%’;' summarized. It is anticipated thet there will be no cheange in the arrange-
ment of the boxes.,
In the meking of notes upon each individuzl box, some uniformity
Soroepebanils
mey be observed, although a certein latitude in’syevem was allowed the feour
researchers. In most cages theAstetement corresponds to the notation on the
outside of the box represented so as to facilitate identification. In many
5?; A;g:ﬁgij%%ﬁziﬁataloguing has been done by listing individuel items in numerical
o order. When the content of a box was of such a nature as to be susceptible
to grouping by topic, alphabetical order has sometimes been used to set apart
the categories thus distinguished. The numerical system has been retained for
presenting individual items included within the topical sections. A portion
of the work consists of descriptive summary p&ragraphs,(? technique used for
meterial of a secoﬁ@a:y typé)

e E e _ This inventory was prepered during the summer and autumn of 1954 at
EivVvip
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the Alderman Library, University of Virginia. The laborious nature of the
work was made less burdensome by the courtesy of the staff of the McGregor

Room in which the work was done. The thanks of the workers go to them/,and

f J ?/m;}dd—-&ra{'
:k_//g to Dr. FrancisABerkeley, Curator of #rechives the Library, whose hospitality

MM»'C e -
and counsel have MF Zé& C.(‘r‘&% ;@"Kmm GZ M M.

Elbert A. Kincaid Ph.D.
Charlottesville, Virginia
November, 1954
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RECEIVED

DEC 3 1954 December 2, 1954

. VTTRE G THE MIBSTORY
Miss Mildred Adams oMM

OF 1HE
33 Liberty Street FEDERAL RESERVE SYSTEM
New York 45, New York

Dear Miss Adams:

Let me thank you for your letters of November 24th and 26th. In
your letter of the 26th you suggested that I should go ahead and send you the
remaining copies. This we have done. This shipment went forward by express
on the 30th and should be in your hands by now.

We understand that you are to complete the processing of the sets
included in the last shipment and when you have done so you will send to
Mr. Frank L. Berkeley of the Alderman Library the number of copies which he
desired and for which we are committed.

You suggested that you may require additional copies to be run off
and that you will advise us of the number of these that you desire and also
of the type of binding preferred.

With respect to the foreword, you have been generous in your treat-
ment of it considering the fact that it was a rush job and really not in a
state to be sent to you. We would be quite willing to rewrite the foreword
as it should have been written in the first place or to accept your draft
subject to certain alterations which seem to be in order.

Although I have made what I thought to be the final settlement with
Mr. Edel and with Mrs. Cluett, I have been compelled to rely upon Bill for
considerable assistance in packaging and shipping the copies which have gone
forward to you, It is my feeling that he should be compensated for these
services and any others that I may require of him, He is still willing to
assist in any way that he can. On December 1lst I sent to the district Director
of Internal Revenue a check for wages withheld and social security taxes on
behalf of these two persons. The express charges have been advanced by Bill
and I am indebted to him for them. All of these items will have to be paid
out of my compensation from you though it seems rather strange to me that I
should be paying the wages withheld and social security taxes to the extent of
my matching the social security taxes which I have paid.

Subject to changes resulting from any further effort to comply with
your wishes, our work is just about completed though it should be said that
I obtained a box of materials from Mr. McAdams which should go with the Glass
papers and my attention has been brought to a set of accounting account books
included in the Glass collection. About this I shall have to write you later.
Mr. Berkeley, Mr. Edel and I have written to Mr, Williams for the John Skelton
Williams papers but so far we have received no reply. It is highly desirable to
obtain these but I do not know how to bring additional pressure to bear on him,

Since;;ly yours,

E. A, Kincaid
EAK/ jhp
Attachment

http://fraser.stlouisfed.org/
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TABULATION OF SHIPMENTS OF SETS OF
GLASS MIMEOGRAPHED PAPERS

Express
Shipment No. No. of Packages Date No. of Copies Charges
1 1 November 13, 1954 1 $ 2.04
2 1 November 19, 1954 11 6.67
3 2 November 30, 1954 6 4.53
Tt

4 ( to be shipped immediately ) 1 3!

One copy distributed among boxes in Library 1.~
Total number of copies 20
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Hovember 26, 1954

Dear Dr. Kincaid:

I am so sorry that my telegram disturbed you, and I hope
that my letter of Hovember 18th which followed close on its heels
angwered any Questions the wire mey have raised.

The eleven copies which you sent us by express have ar-
rived, and I will see that you &re reimbursed for the express
charges. Ve will, I think, be asking to have & gecond run msade,
but I must consult the Committee on this. I will let you know la-
ter how meny more we need. Ye will, of course, provide payment for
the additionsl sets.

As for the copies vhich you ere still holding, & mis-
understending sppeers to have arigen which I would like to clear
up. May I start by repeating whet I seid in my letter of the 18th -
that we asked you to send all nineteen coples to this office =0
that we could pege them, bind them, and distribute them from here.
It should go without seying that we have every intention of honor-
ing your promise to provide half & doszen sets for the University
of Virginie, end your own desire to keep &t lea:t one set for your-
self. At the ssme time we heve & certein pride in this inventory
(not to mention a sense of the responsibility that goes with having
provided funds for it), and we would like to meke sure thet the
various coples are presented in & formst which the Committee ap-
PTOVES.

I an sure you will share our feeling thet it would hardly
befit the value and importance of your work to leave you &nd the
library with only & pile of unpaged and unbound papers. HNor would
the Committee feel that its own responsibilities had been discharged
end ite sense of dignity served, were work wihich it had commission-
ed to appear taus inadequately tended.

The question then becomes one of ways and means - we
thought it would be simpler for you to send the coples here, let us
process them, and send them back. If, however, the library is will-
ing to do that, we will send you word as to the kind of binder ve
heve decided to use and let you purchasse it there; we will slso send

Federal Reserve Bank of St. Louis
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you the title page and coples of the foreword, when you end the Com-
mittee have approved the text, zo that these cen be inserted. 4s for

the index, I have not yet secured & Committee decision on that, but
I would assume it could be inserted later.

¥ill you let us know whether you would rsther ship the
copies up and let us do processing here (after which we will return
the copies for yourself end for Cherlottesville) or have the library

do 1t there? We will, of course, pay shipping cherges beck and forth
if you would rather do it that way.

My warm greetings to your vife end to Bill, se well as to

yourself. I hope your Thanksgiving wes & happy one.

Cordially yours

Mildred Adens

Dr. E. A, Kinceid
Rugby Rosd, Mason Lane
Cherlottesville, Virginis

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

s



Digitized for FRASER

Noveuber 24, 1954

Dear Dr, Kinesid:

When, oa Hovewber 16th, you seat me wihat you called "a rough draft
of the preface® togetier with a loaghaad note writteu by Bill Edel, it was
with the suggestion that T do 2 re-draft azad gend it buck to you for correc-
tion. The re-draft iz enclosed. You will find thet I have cut the original
down and done some aditing, but you will recognize the phrases 23 your own.
T heve novhere zttempted any re-writing but have tried iterely to meke the

foreword wore compact, while reeping it informmztive and preserving the 3u&ge—
ment“ }"”) ~ & "‘e.

Because the sgenda of the conference we held Novemwber 21st st .
Yrincaton wes :o crowded, we had to conlent ourselves merely with telling
the Committee that tae Glass-Kinesll project was completed. Taey ax@rtsméf\
ed thelr due gratificetion. I am now plauning to present the inventory to |\
the ZTxecutive Comeitiee at their [ecember meeting ou the lith. If you '
could send me a corrseted copy of the eaclosed draft by the 10th, we could
then heve it prepered for enclosure in the volume we h&ve here.

Cordislly yours

Milédred Acdams

Dr. E. £, Kincald
Rughy Roed, Mason Lene
Cherlottesville, Virginis

http://fraser.stlouisfed.org/
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. WV
: /‘lfk history of any social institution is one of the best ways to b

protect it from false and misleading statements concerning the purposes
of those who helped to establish it. True history involves careful
and sound research in order to obtain the facts about A&“ institution,u du PR 'é“l'
In the history of the Federzl Reserve System there are gars and lacunse
~ which call for intensive research. D-p—gbd:uw there has not been W‘:—uz‘v
-wvedleble an authentic and comprehensive account of the System's
origin, of its devolo;mcnt. Students are faced with con-
P oy PO Ao
flicting sccounte ,,\orroneaus ﬂ}\mialeading.
When the Committce to Study the History of the Federzl Keserve
System set to work to investigate the source material from which the
basic facts concorning this extraordinary American institution are

ks

AMM the surviving records of a man who bears a

primary resyonsibility for the creation of the System. The 1ife of

evolved, it

Carter Glass of Virginia is to &« large extent the story of the origin
and develorment of the Federal Reserve System, but one could well

reverse the statement anfl say that the :Xry of the evolution of the
LAnA

‘Q . '
Federal Keserve System Am also to P‘R:nmh-oxtent the story of

Carter Glass. His long career as member of the House of Representatives

end its Committee on Banking and Currency, wbor of the United States
O G i \‘\' VA

Senate and its oomaéoad&ag /éamittae, Secretary of the Theasury, Lk
involved a considerable accumulstion of correspondence and documents
e Chrra NM
bearing dﬁbgﬂy on the seurees-of the Federal Reserve. The Alderman
Librery of the University of Virginisz holds a large share of those

papers, received from the Carf{or Glasg estate. &
il
These papers are filed Ain 423 boxos, many of them contaigiing
hundreds of items. Examination of t&e—ﬁ&‘-mcur& £ills one with
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astonishment at the vast amount of work which Mr. Glass was able to
perform. His studies involved masny personal con{erences with scholars
and bankers as well as much correspondence, long andwwessy hours of

work on committees and diligent attention to hearing and committee

T \ [yrblans
reports. He was comstantly ‘attentive to tho arff-strs of his conatituenta
and the welfare of his native state, but i _
wu;w ‘v‘f‘ ¢W\T%fwﬂ-w AL - P >IN )

At ttﬁ Wt M i fl;« Lolawla Gy T\* Y lhe B L dAea G Wt iadet b
eountry- \ \ \ |
™

feartrnan ‘l
In W his papers one is bréugh facﬁ to face with ,

W 8
the controversies of the period. One of thesejy,the actual authora%i):

of the Federal Heserve Act, ;2 +anéance. The
Glass papers are rich in material supporting the view that while others
made contributions to the Act, Glass himself was the one real asuthor.
Those who have worked on the papers, reading and appraising them,
finding many of them of peculiar interest and significance to economists
and to students of central banking, remain convinced that however much

assistance he received from others (and he would be the first to give

Quut— Ap dan & R L L.sil»vtﬂ;ﬂ
them credit) it was his that was the 'U wit b T 1’"‘“ L”‘“‘} \ o )e
A ) o 53{13‘,
Fhore—tanyatizble in this collectionl\va rich field for research
y 2

by qualified scholars smong materials which eall for correlati%l-and
comparative studyo and much thorough reflection)in-the—precess. '
Lo \wa&gh‘*& v‘f‘“"‘w“ “’ ned Vz
The inventory here presented represents the first Acanaidnnb&u—

axploratien to be made of these papers since they were derosited in the

poledd
Aldcrman library by Mr. Carter Glass Jr. This il}\w
7 9% Oaa\(\m )
catelogue Krith emphasis on the economic aspects of the collection.
Special attention has been paid to documents pertaining to monetary
matters, particularly those relating to the banking system. The
researchers have looked primarily for any items pertaining to the

Federal Reserve System. No attempt has been made to evaluate those

.org/
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documents which have been dincéyered% The summary represents a box by
N S
which were felt to be of sufficient

4
: ! f:f
importsnce to warrant notntion. T s ;‘{ W,‘ )m‘wm - mw
@KM u‘,',‘\.,.\,:g“;."fgmn:*ﬂ VM J«’L‘t«w # ' ﬁ“gf L;h,m,

Th ad dents assistafiiih\th tion of % ;
el O e Tt R tion = 22 S T,

box listing of those items 1ocat

V&\a»(‘o

‘W M&Ml\tﬁt tho most important items would be found

early in the collection, in boxes containing correspondence arising in
'R,w f‘x’ &W‘W" Aad i ;LM
connection with the origin of the Federzﬂ Reserve Act, \we began work Lj

b~ v ilu \Tr\ irarul
at the Aend or—bhe—collioction;until A cxperience)‘ha&-m o

~handlitg-the—tmctvidust—items. With this exception, no specific order
was maintsined in carrying out the task.
-/’;he finel product has been sssembled in mmerieal order by box
/ number. The numbers at the top of each page designate the box which
( has been summerized. It is anticipated that there will be no change in

/>\t‘he arrangement of the boxes. :
: In the making of notes upon each individual box, some uniformity

f
[ et danne
{ may be observed, although & certain latitude i Asgrota was 2lloved, bive

' fame vesesrchpus” In most cases the ,\atatement. corresponds to the
notation on the outside of the box represented so as to facilitate
identification. In ms.v.ny.‘\:\MLn W‘;ge cetaloguing has beer done by
listing individual items in numerical order. When the content of &
box was of such a nature =23 to be suscoptibk;g to grouping by topic,
alphabetical order has sometimes been used to set apart the categories
thus distinguished. The numerical system has been retezined for
presenting individual 1tana/ inc uded within the topicel sectiohs. A

portion of the work consists of descriptive summary psragraphs, a

\K technique used for material of = secondary type.
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This inventory was prepared dur ng the summer and asutumn of 1954
at the Alderman Library, University of Virginia. The laborious n=ture
of the work was made less burdensome by the cow tesy of the staff of

the McGregor Room in which the work was done. The thanks of the workers
' bt M éara wg«
go to them and to Dr. Francis ABerkely, Curator of Awehives-at the
welk b B ST e \WTtom g

Library, whose hospitality and counsel hav Adnud the task.' Y

Elbert 4. Kincoid Reeb
Charlottesville, Virginia
Rovember 1954

org/
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November 19, 1954

Miss Mildred Adams

Research Director

Committee on the History of
the Federal Reserve System

33 Liberty Street

New York 45, New York

Dear Miss Adams:

Your telegram of November 18 arrived yesterday afternoon and ,
to say the least it was disturbing., However, I have attempted to comply - N
with your request and I have forwarded by express this morning eleven %
sets of our catalog of the Glass papers. No further copies can be sent '
at the present time,

In addition to the twelve sets which have been provided for
you, six copies were promised to the Alderman Library, plus one set which
has already been placed in the individual boxes. The remaining copy is
not yet completed due to the failure of the ditto machine to run off
exactly twenty satisfactory pages on every trial. The missing pages must
be discovered and special replacements must yet be run off before this
set can be considered acceptable,

Had your request been anticipated it might have been possible
to have had more than twenty copies run off in the first place but I had
anticipated meeting only your request for one dozen sets and my committment
to provide six sets to the Library plus a page for each box.

As matters stand, I can do nothing more than I have already done,
to wit: to dispatch eleven more sets to you. These copies are complete
but have not been paged. I am very sorry that I am unable to comply with
your request for nineteen additional copies of the job.

In closing it should be said that the lack of funds for further
work, if you desire additional sets, is a problem which must be surmounted.
For purposes of reference I should retain a copy for my own use and for
this purpose I plan to retain the one which is now incomplete.

I expected to receive a letter from you in this morning's delivery
which would thereby clarify several matters which I have speculated about
since receiving the telegram.

Hoping the copies I have sent to you will prove satisfactory,

I am
E. A..Kincaid
EAK/ jhp

Federal Reserve Bank of St. Louis



MISC. 34
(MISC. 34.3-60M—2-52)

FEDERAL RFVE BANK COPYLRS IM‘E‘W‘ on History SEND To FILES
(7 OFARYARRS Institation of Federal Reserve System
—

SENT BY

, Dr. E. H. Kineaid

Charlottesville, Virginia ‘522
\/£.
Thanks letter and foreword received this morning. G‘n&tm‘mts nineteen

remaining copies of Glass inventory boxed and sent us ky exggess q;)goon as possible.
Paging and btinding to be completed here. Letter fo A (5

- <
Y’ %
: >
Mildred Agams
AT . i
AV (:) i
% R
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ovember 18, 1954

Desy lr. Kincsids

Thanks s0 such for the dreft of & foreword whieh wrrived this Borie
inge A4nd All you alze give our thanks to Bill, ‘fo did an evealng’s work
far as na thlet?

&3 va sgreed, I will re-work this zaterisl and send you ¢ draft be~
fore meking it defianite.

fter discussing the mstier of how best to hendle the alneteen
coples of the fuventories whieh you sre holding there, we heve jecided that
the best plas §2 to sok you to stip all sineteen of thes up here. ¥e oan
thes precoss thom in tal: office, psge thes, biad thek snd dlstribute them
from Her Tork. I am sure you will be glsd to heve this grubby tack taken off
jaur hande, und o 2en easlly hendle Lt hers.

o thet e csm gat sbout this quickly, I vired you this soralng
esking thet the ninetees coples be zent Ws by express a8 sook as possible.

4s Tor the wimsograph stenells, I would suggest thet you keep
these lateet in & wwfe plove until the Commitise dotides hov zany nore
coples they say need. I az told they do a0t shlp well, zo that we cannot
sefaly suggozt you send them Lere.

Vhaen I wez in Cherlottesville, you and Bill ssked sbout copyright
a. I asked & copyright lawyer of sy acvyusintance, who tells me that
the law used to provide thet ax uapubliched vork sould e selsguerded ouly
A regiotered with the copyright office. That provision Bas been stricken
out, o thet se special steps now head o be tskea,

¥y hest greetiogs to your wife and to Bill az well ss to yourself,.

Cordially yours

Bildred Adamn

Ur. E. A, Kinosid
Hugby Rosd, Hoson Lane
Casrlottesville, Virginis

e, - ¥p, ¥Williax C. Edel
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Rugby Road at Mason Lane
Charlottesville, Virginia
November 16, 1954

Miss Mildred Adams

Research Director

Committee on the History of the Federal Reserve System
33 Liberty Street

New York 45, New York

Dear Miss Adams:

Your telephone call received by me this morning
gave me considerable pain because the Express Company s
promised delivery of the first batch of stencils on last V‘/kchIWG
Monday morning. Under the circumstances the best I could
do was to ask the company to trace the shipment and that
is what they are doing.

I have just completed dictating a rough draft
of the preface which you desire. It is not satisfactory
to me and it won't be satisfactory to you but it may serve
your purposes until the job can be perfected. 1 must
apologize for my shortcomings.,

Cordially yours,

E. A. Kincaid

EAK/ jhp
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Prefatory note on the Glass Papers Project.

The Committee on the History of the Federal Reserve
System was certainly set up for a commendable and highly
Justifiable purpose for up to now there has not been
available an authentic and comprehensive account of the
origin and development of that System It is perhaps because
of this great deficiency that students encounter numerous
accounts of the origin of the System and its evolution
that are either erroneous or misleading.

Such a situation is unfortunate, to say the least,
for no one with even a superficial knowledge must be unaware
of the vast and distinguished services of the Federal Reserve
System to the United States and its Allies in the great wars
of this century. Indeed, it 1is not too much to say that
we never could have financed the terrible war, in which
we participated and which we survived, without the services
of the System, nor could we hope to survive the vast problems
that are the heritage of those wars without its future
services. To make such a statement is sufficient justi-
fication for a careful history of the System. A history of
any social institution is one of the best ways, if not the
best way, to preserve 1t and to protect it from false and
misleading statements concerning the purposes of those who
helped to establish it and its future usefulness. True
history involves careful and sound research in order to
obtain the facts about that institution.

Federal Reserve Bank of St. Louis
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It is therefore highly commendable that the committee in charge of this
enterprise began by investigating the sources of source materials from which
the basic facts regarding the origin and development of the Federal Reserve
System are to be found. It is obvious that the surviving records of those
men who had most to do with the formation of the System would be the logical
place for first investigation., Thus the committee was led to seek out the
records and files of those members of Congress and other departments of
Government who conducted the beginning activities and who wrote the System
into law., This approach would lead one to study the life and works of the
Honorable Carter Glass of Virginia, whose long career as a member of the
House of Representatives and its Committee on Banking and Currency, and the
United States Senate and its corresponding committee, would naturally involve
a considerable accumulation of correspondence and documents bearing directly
on the beginning of the System.,

The Carter Glass papers received by the Alderman Library of the
University of Virginia from the estate of the late Carter Glass is indeed a
fruitful source. The papers received from that estate are filed in the
Aiderman Library in more than 400 boxes which contain around 500 pieces each,
From them one learns of the growth of the heart and mind of Carter Glass
to such proportions that there is only one word that fittingly describes him
for he was a great man in many respects. He had great depth of feeling,
great principles to which he was loyal at all times, a great love for a
country and a great devotion to the idea that he should, if possible, be
instrumental in providing tﬁe country with an adequate central banking system.
The tedious job of working through all of these papers and reading every word

with care was, of course, monotoﬁ@s at times but one comes out of the job with
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a feeling of respect for Glass which ripens into admiration aml finally into
love for the man whose records show that he was a great Christain gentleman.

The life of Carter Glass is to a large extent the story of the
origin and development of the Federal Reserve System but one could well
reverse the statement and say that the story of the evolution of the Federal
Reserve System is also to a considerable extent the story of Carter Glass.
He was a diligent student of banking in all of its aspects and a very hard
working maﬁ.

The examination of his papers fills one with astonishment at the
vast amount of work which he was able to perform. From all of this work he
learned more and more about his great objective and how best to accomplish
it. He was not so much a student of books though he was that. His studies
involved many personal conferences with scholars and bankers as well as
much correspondence, long and weary hours of work on committees and diligent
attention to hearings and committee reports. 1In addition he had some
specialists who served as consultants, among them a person of such high
standing as H., Parker Willis who undoubtedly rendered great service in the
shaping of the Federal Reserve System,

Thus one is brought face to face with a matter of controversy,
to wit: Who wrote the Federal Reserve Act? Who is the true father of the
System¢ There is much material in tle Glass papers bearing on this point and
all of it supports the view that while others made contributions Glass was
undoubtedly the one real author. Those who have worked on the sifting and
sorting of his papers, reading and appraising every piece, word by word,

through all of the more than 400 boxes, making in all about 500,000 pieces,

many of them of peculiar interest and significance to economists and students,
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and especially to all students of central banking, must remain convinced
that Glass was the geniune author of the Federal Reserve System. However,
he would be the first to admit that he received assistance and contributions
from others.

There is available in this collection a rich field for research
by qualified scholars, materials which call for correlation and comparative
study and much thorough reflection in the process. This laborious work was

lightened materially by the courtesy of the staff of the McGregor Library.
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Addition to prefatory note on the Glass Papers Project, hastily prepared on Tuesday
;igi?z November 16, 1954, by William C. Edel (contimed from the last tyrewritten
The work done thus far u;on the collection has been of an exploratory nature.
The material presented here representé a partial catalogue of the Glass papers,
with emphasis upon the economic aspects of the collection. Special attention
has been paid to documents jertaining to monetary matters, particularly those
relating to the banking system. The researchers have looked primarily for
any items pertaining to the Federal Reserve System. No attempt has been made
to evaiuate those documents which have been discovered. The following summary
represents a box by box listing of those items located, which were felt to be
of sufficient importance to warrant notation. By reading the summary, one may
gain some idea of the contents of the Glass Gollection, psrticularly with respect
to the central banking mechanism, which Mr. Glass helped to create.
Four persons have assisted in the preparation of the rerort contained herein.
The result is a series of notes on each of the 423 boxes, into which the Glass
collection has been divided. The notes give an approximtion of the items to be
found 1n the entire collection, which the persoms, who carried out the inves-
tigation, felt to be important with respect to the specific area of study. It
was suspected that the most important items would be found at the first of the
collection in those boxes containing correspondence arising in connection with the
origin of the Federal Reserve Act. Therefore, Dr. Kincaid and one of his student
assigtants felt that it would be wise to begin work at the end of the collection,
until some experience had been gained in handling the individual items, prior to
delving into the boxes making up the first portion of the collection. With ohly
a few exceptions, this plan of attack was retained. Thus, it was hoped that the
best work could be done on that portion of the collection, which contained the
most important items. With this exception, no specific order was maintained in
carrying out the endeavor. The final product has been assembled in rmumerical

order by box mumber. The mumbers at the top of each page designate the box
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which has been summerized. It is anticipated that there will be no change in
the arrangement of the boxes.

In the making of notes upon each individual box, some uniformity mey be
observed, although no one of the four researchers followed exactly the same
system. In most cases the initial statement corresponds to the notation on the
outside of the box represented. The purpose of this statement is to facilitate
identification. In many cases the cataloguing has been done by listing individual
items in mmerical order. When the content of a box was of such a nature as to
be suaceptible to grouping by topic, alphabetical order has sometimes been used to
set apart the categories thus distinguished. The mumerical system has been
retained for presenting individual items, included within the topical sections.

A portion of the work has been done by writing descriptiwe :paragraphs, which
summarize the contents of a box, rather than listing specific items in outline
form.

This summary wes prepared during the summer and autumn of 1954 at the
Alderman Library, University of Virginia, Charlottesville, Virginia. The
laborious nature of the work was made less burdensome by the courtesy of the

staff of the McGregor Room.
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November 16, 1954

Dear Dr. Kincaid:

The marvels of communicstion are such that almost as
soon &3 I had hung up the teleghone, we heard from the mall room
that the express packsge conteining the Opus had arrived. It has
not yet mede the journey from the 5th floor to the 1lth, but at
least it i1z in the building, and thst worry is over. Thank you
for sending it so promptly.

I a= sorry that secreterial difficulties came up in
connection with the foreword, snd I trust that they will venish
in time, so that you can get it to us by Thursday. Ve sre look-
ing forwerd to it.

I still remember the picture of you standing with the
pege stemp in hand as I left the library. It was & good day.

Cordislly yours

Mildred Adsms

Dr. E. 4. Kincaid
Rugby Rosd, Mason Lene
Cherlottesville, Virginia

Federal Reserve Bank of St. Louis
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November 12, 1954

Dear Dr. Kincaid:

This is just a short note to thank you for your courtesy on Thurs-
dsy snd that of your ussistent, Mr, Edel. I greatly enjoyed exploring
with you both the work you have done and seeing the problems of the Glass
collection through your eyes. This is going to be & velusble inventory,
and I am sure that the Committee will be ss impreseed with it as I am.

I shall be looking for your foreword early in the week so that
we can put the first copy of the inventory in shape for the Committee's
conference on the ZOth,

Cordially yours,

Mildred Adams

Dr. E. A. Kincaid
Rugby Road, Mason Lane
Charlottesville, Virginia
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Hovember 8, 1954

Dear Dr., Kinceid:

Thank you for your letter of November 5 which I found on my
desk this morning and for the =ztatement of expenditures vhich 1s in-
cluded.

¥e will be sble to dicscuss all of thiz more aatisfectorily
when I come down on the 11th. I am not sure vhat hour I shell reach
there, but I will let you know frem Yeshington before I leave.

I vill be plez-ed to zees you s= well as to catch up with
the work you have been doing.

Very sincerely yours,

M3ldred Adems

Dr. E. A. Kinceid
Rugny Roed, Mason Lane
Cherlottesville, Virginia
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UNIVERSITY OF VIRGINIA N
JAMES WILSON DEPARTMENT OF ECONOMICS
UNIVERSITY STATION
CHARLOTTESVILLE, VIRGINIA
November 5, 1954, RECEIVED

Miss Mildred Adams,
Research Director,
Committee on the History of
the Federal Reserve System,
33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

It is a pleasure to acknowledge
your letter of November 3 in which you tell me that
you plan to be with us on the 1l1lth, a date which
wlll be quite satisfactory I'm sure.

You will find enclosed herewith my
latest attempt to compile a statement of our finances.
It is not a final statement since it does not include
expenditures made and to be made since November 2.
However, I expect to prepare and submit to you a
final statement.

The enclosed statement is incomplete,
for one thing, because I have included nothing to
cover any posslible compensation that you may think
proper for me. Both you and Dr. Calkins submitted
some figures, which at least tentatively set me up
to be the recipient of $1500. With all the facts that
I am able to provide before you, I wish you and Dr.
Calkins would decide what you think would be an appro-
priate compensation for me. Whatever you decide will
be satisfactory to me. I have enjJoyed the work and
profited from it in respect to scholarship and history,
and for these things I want you to know that I am
grateful to the Committee and to you and Dr. Calkins.

Sincerely yours,

EAK:1c E. A, Kincaid.
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“‘meuggatement of Condition of the Punds for the
Carter Glass Papers Project as of November 2, 195k.

Expendlitures

Anne E. Thcmas

Salary
Withholding
Socisl Security

Samuel P. Cardwell

Salary
Withholding
Social Security

William C. Edel

Salsry
Withholding
Social Security

Mrs. Maxwell Cluett

Salary
Withholding
Social Security

Supplies
Stencils 24.75
Paper and Fluid 31.64
Library supplies 2.78
Gratulities 5.00

$2534.41 V//
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November 3, 1954

Dear Dr. Kincaid:

Your letter of November 1, asking whether we wented the sten-
ciled sheets shipped here or to Washington, crossed mine of the same date,
asking whether Thursdsy, November 11, woulé be & convenient time for me
to come to Charlottesville,

I do went to see you and the completed work nmext week if it
is possible, and I would therefore thinik that the matter of shipment
could wait until I get there., On the cother hand, 1f there is szome rea~
son why you are esger to get the shipment out of the way, I would sug-
gest thet you send the sheets here tc me by express prepeid. I will
see that you cre reimbursed for this expense.

I do hope that the 1lth, ae the dite for me to come to Char-
lottesville, is a possible date for you.

Cordi~lly yours,

Mildred Acsms
Research Director

Pr. E. A. Kinesid
Rugby Roasd, Mason Lane
Charlottesville, Virginia

o
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ELBERT ALVIS KINCAID

November 1, 1954,

Miss Mildred Adams,

Research Director,

Committee on the History of the
Federal Reserve System,

33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

We should be able to make a
shipment of stencilled sheets of box content
within a week. It will be a rather bulky
package and should be shipped by express.

Should I ship 1t to you i1n
New York or to Brookings, express, charges
prepaid, or Just how?

Sincerely yours,

EAK:1c E. A. Kincaid.

Federal Reserve Bank of St. Louis
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November 1, 1954

Deer Dr. Kinceid:

Having in mind the good mews in your letter which arrived
last week, I am wondering whether it would be convenient for you to
have me come to Cherlottesville on Thursday, NHovember 1lth, in order
to see the completed work and perhaps to get some idea of how the
financiel end stands.

I recognize that November 1llth is & holidasy for the banks,
and if you have plans for that day or if it is an inconvenient time,
please do not hesitate to say so. I expect to be in Washington that
week and might be able to come another day if Thursday the 1lth is
not possiblie for you. I am, of course, very eager to see the work
you have been so busy with ell summer end to wind up the affairs of
this particular project.

Cordielly yours,

Mildred Adams

Dr. E. A. Kincaid

University oif Virginia

Janes ¥Wilson Department of Economics
University Station

Charlottesville, Virginia

Federal Reserve Bank of St. Louis



QOctober 29’ 1954

Dear Dr. Xincaid:

Your letter of QOctober 27th cerries very good
news indeed. Ve are delighted to know that you are seeing
the end of the road, and that the task may be finished soon
after election day. It will be wonderful to have the sten-
cilled coples of the contents list. I believe you said in
8 letter of October 20th that you were plenning to run off
twelve sets for us. We shsll be esger to see them.

Cordially yours,

Mildred Adams

Dr. Elbert Kincaid
Fugby Roed, Messon Lane
Cherlottesville, Virginia
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ELBERT ALVIS KINCAID

October 27, 1954,

Miss Mildred Adams,

Research Director,

Committee on the History of the
Federal Reserve System,

33 LibertX Street

New York 45,

Dear Miss Adams:

Your letter of October 21
leads me to make some additional remarks
about the number of boxes. Up to last night
we had completed 413 and had ten incomplete.
We should be about through by the end of the
first week of November.

I am unable to account for the
discrepancy between your count of the number
of boxes and our own. Before we started
reading we numbered all the boxes from 1 to
423, I am utterly lost to know how you came
to have a different number. We should be able
to send you soon a set of the stencilled copies
of the contents of each box.

Sincerely,

/4557 Azl/ﬁ:;vCaﬂaef

/;’w.'/c
EAK:1lc E. A. Kincaid.

Federal Reserve Bank of St. Louis



October 21, 1954

Dear Dr. Kincsid:

Thanke so much for your letter of October 18th. I am
still astounded at the difference between the estimate of boxes
given me and the number you actually found. Why I should have
had so insdequate a figure is still a question. I am glad to
note that your figure is derived from an inventory on the spot.

I agree with you that an index of the stencils would
be valuable, but at the moment I cannot see that the budget can
stand a supplementary request for that purpose. Perhaps after
your full aceounting is in, we may be able to tackle the index
problem afresh.

¥e will be glad to receive your complete accounting
snd your cost studies as soon as possible. I tske it from your
letter that completion of the project is not far off.

Very sincerely yours,

Mildred Adems

Dr. E. A. Kincaid

University of Virginia

James Wilson Department of Economics
University Station

Charlottesville, Virginia
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UNIVERSITY OF VIRGINIA
JAMES WILSON SCHoOL oF EcoNOMICS
MCINTIRE SCHOOL OF COMMERCE
CHARLOTTESVILLE
DR. E. A. KINCAID

PRDFESSOR OF FINANGE October 18, 1954.

Miss Mildred Adams,
Research Director,
Committee on the History of
the Federal Reserve System,
33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

It is a great pleasure to acknowledge
your letter of October 13. I note what you say about
your inability to make us a visit on September 16.

If you should find it possible to come down at any

time in the near future, be so good as to let me know
in advance for it may be that I shall want to go out of
town for a day or so and thus I could miss you.

With reference to the number of boxes,
we made an inventory Just before we started work and
counted 423 boxes. Generally speaking, we have shown
dates on all papers so far as that was possible. In
many instances there were no dates. We have completed
the examination of 406 boxes, and we therefore have
between 16 and 17 boxes yet to do. However, there are
a few that have been examined which I must re-examine.
It is clear that we did not succeed in completing this
work by the opening of the fall term. You asked whether
I feel that there should be an index of the stencils.
The answer must be in pecuniary terms, 1.e. such an
index would be a valuable thing, as you suggest. It's
Just a question of whether you feel that you have the
funds for such a purpose.

You refer to the cost per box of the
work done, especially the cost as computed by Mr. Edel.
In this connection, may I say that his figure per box 1is
Just an approximation. Indeed any figure that we could
submit Just mow would be an approximation. Some expense
incurred, and to ke incurred, would have to be estimated
or guessed at. For example, we have withholding and
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social security taxes for this quarter to pay and nothing
is included in past computations as to my own ccmpensation.
I am incurring expense for the services of Mr Edel

until the work 1s completed and for the services of Mrs.
Cluett, cur stenographer. I shall make some cost studies
a little further along. Until then I cannot say whether
insufficient funds have been provided. Obviously, you
cannot request supplementary funds without a statement
upon which you could rest your case, and I shall try my
best to provide one.

Sincerely yours,

.
Sy
.

EAK:1c E. A, Kincaid.

P.S.
All communications to me should be addressed to
Rugby Road at Mason Lane, Charlottesville, Va.

Federal Reserve Bank of St. Louis



To: Miss Adems 10/14/54

From: Mrs. Singer

According to Dr. Kincaid's own figures, given in his letter to you deated
September 28, 1954, He had spent $2144.44 to cover expenses through September 17, 1954.

Salaries $2050.14
Supplies 5.00
Stenog. 45.00
Tax(Soc. Sec.) 44.30 *

Total $2144 44

# This figure is taken from Dr. Kincaid's letter of October 11 to Dr. Calkins.
In that letter he states that he has pasid the Director of Internel Revenue in
Richmond $381.31, of which $41.91 is Social Security which he has already collected
foom his essistants, and $295.10 is withholding tex vhich he must collect. The
remeinder, $44.30, seems to be his contribution to Social Security as employer.

Dr. Kinceid gives his own estimate of the cost of the remaining stenographic
work and supplies needed to complete the project. My estimate of the salary is
based on his statement that Mr. Edel (his most expensive and I hope best helper)
will continue the work, and en educated guess at the number of boxes left to be
sorted after September 17. This last figure is the guestionable one. However, I
believe my guess will err on the side of too meny boxes, not too few.

Salaries $ 459.00

Supplies 39.45
Stenog. 135.00
Taxes (S.S.) 5.94

Totel $ 639.39
The conclusion is quite e heppy one.

$2,144.44  (spent up to Sept. 17)

639.2 (estimated expenses to complete work)
1,500.00 (Dr. Kincaid's fee)
$45283.43

Deficit $ 283.83

(My guess on bomes is that there were 54 left to do on Sept. 17, and Mr. Edel
ssys his rate is $8.50 & box.)
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The Brookings Institution
Washington &, B. €.

October 13, 1954

Dr. E. A. Kinecaid
Professor of Fimance
University of Virginia
Charlottesville, Virginia

Dear Dr. Kincaid:

I have just received your letter of Oectober 11
regarding the payment of withholding taxes and Social
Security taxes for the persons working with you. I
have also just talked with Mise Adams regsrding the
state of your project.

I am very sorry indeed sbout this complication.
We shall give the matter further consideration here
within the next few days, and I shall write you

subsequently.
Sincerely yours, -

4

cor Niss Mildred Adame
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UNIVERSITY OF VIRGINIA
JAMES WILSON ScHoOL OF ECONOMICS
MEINTIRE SCHOOL OF COMMERCE
CHARLOTTESVILLE
OR. E, A. KiNCAID

. PAOTESEON OF FINANEDE October 11’ 195“ .

Dr. Robert Calkins, President,
The Brookings Institution,

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

Dear Dr. Calkins:

Az an outgrowth of my correspondence
with Mias Mildred Maroney, your Treasurer, I went to
Richmond on Thursday of last week in company with my
chief assistant, Mr. Edel. We were so fortunate as
fo obtain an immediste audience with the Director of
Internal Revenue who placed us in contact with one of
his staff, a iady of great skill and efficiency. I
atated the nature of my business, i.e. to ascertain
whether or not there was any tax liability on my part
in connection with the Glass papers project. She asked
me pertinent questions and I supplied her with the
desired information. As a result I was informed that
I had an emplover's tax liabllity for withholding taxes
and also for my share cof social security taxes as

follows:
Withholding tax Social Security
William C. Edel $134.80 $17.60
Anne E. Thomas ZE.MO 11.09
Samuel P. Cardwell 34 .30 12.32
Lucy C. Cluett . .90
$295.10 $41.91

Total - $337.01

There seemed to be no basis for questioning
her figures and I therefore gave her my check for $381.31
and have her receipts therefor. This latter amount exceeds
the total amount due according to the Richmond office by
$44 .30 which }g my half of the social security tax imposed.

may be
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Thers will be additional payments to make on account of
work done and to be done in this quarter, but there 1is
no way to make an accurate computation of that as yet.

T gr21) have to ask Mr., Edel, Miss Thomas
and Mr. Cerdwell for refunds becsuse of my failure to
comprehend my respcnsibility as an smployer. It goes
right much againast the grain to do this but there seems
to be no escepe for I can 11l afford to pay their taxes.

Sincerely yours,

BRK:1le E. A. Kinocaid.
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COMMITTER ON THE HISTORY OF THE FEDERAL RESERVE BYSTEM
33 Liberty Street, Hew York 45, Hew York

Getober 13, 1954

Desr Dr, Kincaid:

On my return from & such delayed veecstion I find two
letters from you, one of September 20th and one of the Z8th with
enclosures.

Hay I in the first plsce tell you how very sorry I am
that my tentative mention of a possible visit on the 16th sounded
firmer than was meant, and led you to expect me. That date was
only s hope; events crowded in toc {ast to make 1t possible. You
should bave been notified vhen I found I could not possibly come,
snd I apologisze for this bit of unintentional discourtesy.

In the second plece, and referring to a guestion in your
letter of September 20th, may I say (if it is not too lute) that a
dosen coples of the lists which are enclosed in sach box will serve
us very well., You have probably set in motion the machinery to tumn
these out, aand we will be glad to have them, I note with intesrest
the sample copy of s single list enclosed in your letter of the 28th,

That second letter ralses several questions. You smake
mention of having completed 397 boxes, leaving 26 etill to be
finished. Do these figures mean that the actual number of boxes
in the Glass collection recches 4237 Or is there overlapping, ss
there might be if two or three people examined the same box, esch
kept a separate score, and all scores wers added together?! The
reason I ask is that I was under the impression that the total
collection numbered only 216 boxes, san estimate so far below the
figure you give =8 to be startling.

1 have read with care the summary sheet for Box 281, which
I take to be & semple of the kind of summary sheet your sssistants
have made for each box. If I am correct in this sssumption, these
summeries will do two thingse, afford a complete ploture of what is
in the Glaes collection, and provide students with an index to each
box. I am gled to see that some dates are noted, It would be helpful
1f the date of each item was given, but perhaps the lack of a date on
the summary page means & corresponding date on the item. Could you
let me know about this?

Vhen these summaries are completed do you contemplate
having them indexed so that the student cen go direct to the box
which interests him? Or is this useful step not included in your
plan?
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fo far as the mstter of withholding tuxes is concerned,
1 note that wou have been in correspondence with Dr, Cslking, and
with ¥igs Maroney the Tressurer of the Brookings Irstitution who is
an expert in these aatters, There iz little I can usefully add on
thiz matter to the suggeations these two have given you.

Ur. Calkins tells me that you have consulted Plohmond tax
suthorities as to your status smd 1iability ss an employer, and that
they see no posaibility of exwempting you from the rules of withhelding.
Under those circumstances your sssistents will, of course, refund to
you the amount wvhich sghould heve been withheld sg their share of the
Social Security tax due.

I judge Trom your cost and expenditure {igures that we must
face the fect thaet the funds which heve been provided for work on the
Glasss collection will have been exheusted before the work Ltself is
finished, The next step would seem to he to meks an estinmate (=s
exact as can be) of the smount which will be needed to complete this
project. I note in your letter of September 28th that 26 doxes are
still to be examined; will it be ¥Mr. Edel who is helping you, and can
we take his cost of #8,52 per box ss a basis for figuring? You say
that the averasge figure per box does not cover the whole cost - could
you give ug an 1des how much need be added?

It goes without saying that this Committee has no intention
of penslizing you in this metter of costs. However, if I sm to present
& reguest for funds over und above the §4,000 allotted, I will need a
firm besis for figuring how much to ask, Any further light you can
shed on this will be most welcome,

Most asincerely yours,

Mildred Adsus
Bessarch Director

Pr. E. A. Kinesid

University of Virginia

James Wilson Department of Economics
University Station

Charlottesville, Virginia

2.,0. - Dr, Robert U, Calkins
President
The Prookings Institution
722 Jsckson Flace, NV,
¥ashington 6, D, C,
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UNIVERSITY OF VIRGINIA
JAMES WILSON SCHOOL OF ECONOMICS
MCINTIRE ScCHOOL OF COMMERCE
CHARLDTTESVILLE

DR. E. A. KINCAID
PROFESANOR OF FINANCE

September 28, 1954.

Miss Mlldred Adams,
Research Director,
Committee on the History of
the Federal Reserve Systemn,
33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

In trying to account for your delayed
appearance as of the 16th it occurred to me that I
might be responsible in that I failed to send you
all of the data and materials you asked for some
time ago.

Consequently, I am enclosing herewith
the following:

(1) An estimate of costs incurred per box in connection
with the work of my three assistants. These
estimates are not as of the present date, but
such an estimate would alter very slightly the
figures contailned in the attached sheet. Of
course, these costs are not overall costs as
you will readilly percelve,

(2) You will also find enclosed herewith some summaries
of what my assistants consider some of the more
significant materials which passed through their
hands.

(3) You will also find enclosed one sheet which
summarizes the materials found in one box, #281,
picked at random. It is not the most interesting
box so far as contents are concerned, nor is it
the least interesting, but 1t gives you some 1idea
of what the contents of a box are 1like.
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UNIVERSITY OF VIRGINIA
JAMES WILSON SCHOOL OF ECONOMICS
MCINTIRE SCHOOL OF COMMERCE
CHARLOTTESVILLE

DR. E. A. KINCAID
PROFESSOR DF FINANCE

(4) You will also find enclosed a copy of the
statement of the financial position of this
project as of September 17. It is a copy of the
one I sent to Dr. Calkins. I might explain that
two 1tems among the accounts payable have been
paid since this statement has been made, towit,
the balance of $62.40 due Mr. Edel and the item
for $45.00 due to Mrs. Cluett.

Sincerely,

ATA R
Pl

EAK:1c E. A. Kincaid.
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COSTS

S. P. Cardwell:

Boxes completed (8/28/54)

Remuneration received

Estimated remuneration earned since last pay period
Total amount of earnings (estimated)

Cost per vox (approximate)

Anne E. Thomas:

Will

Digitized for FRASER
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Boxes completed (8/28/54)

Remuneration received

Estimated remuneration earned since last pay day
Total amount of earnings (estimated)

Cost per box (approximate)

iam C. Edel:
*Approximate cost per box for the period June 15-
August 21 with the exception of two weeks:$8.50

Pay received

Boxes completed
*Cost per box

No. hours worked

Boxes per hour

Hours to do one box
Boxes per day

Average hours per day
Average hours per week
Pay recelved in one day
Cost per hour
*¥Cost per box

Number of boxes completed as of September 28, 1954:

Sam 142
Nancy 118
Bill 101
Dr.Kincaid 36
Total 397
Incomplete ~ 26

Federal Reserve Bank of St. Louis

138
$576.6O
47.25
623.85
4,50

122
$520.00
42,50
562.50
4.60

$626.67
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Anne E. Thomas
Summary of important ltems:

1. A memorandum of the attitudes of varlous members
of the House-Senate Conference on the Federal Reserve Act,
1913. (Now 1n possession of Russell Smith to te recopied.)

2. Correspondence between Russell Leffingwell, former
Assistant Secretary of the Treasury, and Senator Glass,
relating the actual course of events preceding the rise in
discount rates in 1920 and disclaiming ény connection between
this increase and the subsequent depression. Box marked
"Correspondence: Legislative and Personal, 1928-1932."

3. Correspondence with George A. Norris, Governor of
the Pederal Bank of Philadelphia. About 30 letters covering
the -following subjects: the Board's opinion of the 1932 and
1935 amendments to the Federal Reserve Act; relations between
the Pederal Reserve Board and the Reserve Banks, and uniformity
of discount rates. In some box (#252) are: a letter to Edna
C. Gaines describing the origin of the Federal Reserve Act;

a memo concerning the advisability of re-appointing Governor
Harding; letter to George F. Donnealla discussing the role
played by Untermyer in the preparation of the Federal Reserve
Act; and an early draft of the Federal Reserve Act. Box is
marked "Correspondence: Legislative and Personal, 1927-1936."

4, Correspondence between Glass and Governor BenJjamin Strong

analyzing and discussing Federal Reserve policies in the 1920's.

Box marked "Correspondence: political and legislative, 1920-1930."
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William E. Edel
Examples of valuable items found among the papers of Carter Glass:

1. A copy of a letter from William Jennings Bryan to
Mr. Glass, dated August 22, 1913, in which Bryan lists the
three points which he feels must be included in the currency
bill. Gilven these three provisions, Mr. Bryan authorizes
Representative Glass to speak for him in favor of the bill.
The remaining portions of the measure are considered a matter
of defail ty Mr. Bryan and, as such, are acceptable. Mr.
Bryan considered that the judgment of the President as to
necessary changes in the bill would bte sufficlent to insure
satisfactory legislation.

This seems to be the letter which was used to silence the
forces, led by Representative Henry of Texas, opposing the
Glass bill during the Democratic caucus prior to consideration
of the till on the House floor. The influential poslition of
William Jennings Bryan 1s obvious. His position with respect

to the content of the IFederal Reserve Act 1s clarified.

2. Letter of November 8, 1913, to Mr. Glass from H. Parker
Willis, touching on several important guestions. The statements

made 1n the Journal of Commerce about the currency bill are

defended by Mr. Willis. The problem of what to say about the
early history of the Glass bill is discussed, with Parker Willis
adopting the view that the full story of the formulation of

the measure should not yet be told, unless Mr. Glass deemed it
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William E. Edel (continued)

wise. Willis mentions his own hesitancy to answer questions,
concerning the method of deciding the content of the measure,
while he was taking part in the Senate hearings on the Owen
bill. The questions by Senator Reed were considered objection-
able by Mr. Willis and were felt to be tending toward ground
which Willis did not desire to cover.
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S. P. Cardwell
Summary of some important items:

I found a large envelope of correspondence on which was
marked the words "Federal Reserve." Contained in the envelope
was correspondence with or about such people as W. T. Thompson,
C. S. Hamlin, W. J. Bryan, H. Parker Willis, Untermyer,
Warburg, Woodrow Wilson, McAdoo, Vanderlip, Laughlin, etc.
Most of the letters were dated between 1912 and 1914. There
were a few that were more recent, running to about 1926.

Much of the material in the envelope was devoted to
ironing out certain detalls and hitches which came about as a
result of conference meetlings or committee meetings. For
example, Glass wrote many letters to Willis appraising him of
what had taken place in a meeting which Willis did not attend,
and what changes would be necessary as a result. There 1s a
letter to Willis discussing the possibllity and merits of a
fifteen or twenty district reserve plan; a letter from Willis
suggesting a committee meeting (1912) before the opening of
Congress so that thelr plan of work could be made official
and thereby a conclusive reply to Mr. Untermyer. Speaking of
Untermyer, Willis says, "I am very glad, of course that he
seems to have made so little progress with his schemes, but
I think it 1s very desirable to watch him closely." There are
other letters between Glass and Willls concerning such things
as results of talks between Owen and Glass, McAdoo's schemes

regarding the blll, the ideas of Vanderlip and Warburg in
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S. P. Cardwell (continued)

regard to putting bank notes in national bank reserves, and
finally, several letters regarding changes 1n the wording

of the bill and how the proper wording ought to be. Evidently
Willis was doing the actual drafting and Glass would make
specific suggestions as to correct wording or as to changes

in form.

Also included in the folder are two or three letters
from Glass to President Wilson in whlch he keeps Wilson in-
formed as to the latest events in the evolution of the bill.
One of the letters to Wilson notified him that a suggestion
made by him in regard to foreign banking had been embodied in
the bill.

Several other possible sources of help in the drafting of
the bill are found in this folder in the form of replies to
criticisms of people like Untermyer and Warburg. Also there
are letters from bankers in which they give their thoughts.
Many of thelr i1deas seem to have been given serious consideration.

Finally there are letters of thanks from Glass to some
people who helped. Noteworthy 1s a letter of thanks to W. J.

Bryan and a letter of congratulation from Paul Warburg.
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o Box 281
Correspondence: Banking and Currency, miscellaneous dates.

1. Some papers relating to the preparation of the
-  McPadden Bill, including a long letter from H.
Parker Willis to Senstor King, dated February 5,
1927, and a memorandum prepared for Senator flass
by Charles W. Collins.

2. A letter from C. S. Hemlin enclosing what appear to be
suggested changes in Glass' Chronicle.

3. A statement "Some Notable Achievements of the Federal
Reserve System," unsigned and undated.

k., Memorandum in Glass' handwriting of conversation
and communications with C., S. Hamlin, Paul Warburg
and W.P.G. Harding concerning the plan of the
Pederal Reserve Board to reduce the number of
Reserve Banks.

5. Folder marked, "Treasury - Letters of Congratulation.”
Ca. 200, dated 1933.

6. Glass' handwritten opinion of par check clearance.

7. Typewritten memoranda with marginal notations in
Glass’ handwriting concerning the action of the
Federal Reserve Board in 1920.

8. Memorandum prepared by Walter Wyatt, "Brief Statement
of Present Legal Status of Par Clearance System."
November 26, 1926.

9. HMemorandum on the Glass-Owen Banking Bill.

10. Letter from Edmund Platt, January 9, 1922, reviewing
the controversy over Reserve policies in which J.S.
Williams and others were then engaged. ILetter from
Jd.S. Williams to @lass, June 21, 1921, explaining his
position. Ofther correspondence pertalning to the

Federal Reserve, including letters of Geo. Seay, W.P.G.
Harding and J. Skelton Williams.

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



Statement of the Financial Positlon of the
Glass Papers Project for period ending September 17, 1954.

Services of William C. Edel:
June 15 - June 29
June 29 - July 13
July 13 - July 27

July 27 - July 31
Aug. 16 - Aug. 24
July 27 - Aug. 24
Aug. 24 - Sept. 9

Services of Samuel P. Cardwell:
June 15 - June 29

June 29 - July 13
July 13 - July 27
July 27 - Aug. 10
Aug. 10 - Aug. 24

Services of Anne E. Thomas:
June 15 - June 29

June 29 - July 13
July 13 - July 27
July 27 - Aug. 10
Aug. 10 - Aug. 24 |

$1897.00

Accounts Payable

Balance due Mr. Cardwell for services
Aug. 25 - 28, | less Social
Security tax

Balance due Miss Thomas for services
Aug. 25 - 28, | less Social
Securlity tax

Social Security liabilities for
Mr. Cardwell and Miss Thomas .-

Balance due Mr. Edel for services
September 1 - 17

ﬂs Social Security tax

on IIII'
Less Social Security tax on * '

Social Security liability of Mr.

Social Security tax liability of

el
employer .
Misc. supplies purchased from University -

Mrs. Cluett for stenographic services
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Estimated 1liablility for stenographic

services from Sept. 17 to end of job h
Estlmated expense for supplies:
5 boxes of stencils at $4.75 $23.75
10,000 sheets of ditto paper 12.00
Fluid for ditto machine 3.70 39.45
$174 .45
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

September 29, 1954

Dear Dr., Kinecsid:

Migs Adamg is away on & long-deferred vecation but I will bring
your letter of September 28 and its enclosures to her attention as
soon a&s she returns., She expects to be back on the job on October
13. I krow that she will be interested in the samples of what you
done end that she is esgerly awaiting the finished inventory.

Please accept my personal apology that I did not follow Miss
Adems'! tentative suggestion of & visit on September 16th with a
note telling you that she could not meke the trip before her
vacation.

Sincerely,

Research Assistant

Dr, E. A. Kinceid

University of Virginia

Jemes Wilson Depertment of Economics
University Station

Charlottesville, Virginia
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UNIVERSITY OF VIRGINIA
JAMES WILSON ScHoOL OF ECONOMICS
MCINTIRE ScHOOL OF COMMERCE
CHARLDTTESVHLE

DR. E. A. KINCAID
PRUOFESSOR OF FINANCE

September 20, 1954.

Miss Mildred Adams,

Research Director,

The Committee on the History
of the Federal Reserve System,
33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

We expected a visit from you as of the
16th but apparently you found it necessary to alter
your plans. Whatever the reason, we have been unable
to discuss with you certaln matters which we have held
pending your arrival. In the first place, we are
uncertain how many copies we should make of each
stencil. Mr. Berkeley would like to have at least
six, that 1s a tentative figure as far as he 1s
concerned, and I figure that you wlll require at least
a dozen copies of the lists that are enclosed in each
box. In other words, eighteen coples of each stencil
would have to be run off, unless you wish a larger
number than twelve. We have been unable to determine
exactly how much ditto paper to order, and how much
other supplies until we know what your requirements
will be.

On Friday I mailed a financial statement to
Dr. Calkins. We have not as yet sent one to you but 1
have one ready. It would be well, of course, if you
could discuss that statement with Dr. Calkins for there
are some perplexing problems, namely the payment of
social security taxes. I have not yet remitted for
soclal security taxes and I do not want to do so untill
I hear from you and Dr. Calkins. Moreover, my
assistants asked that there be no withholding tax
deductions, so I have made no deductions on that account.
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(2)

I made a tentative estimate at the beginning
of this project that it could be completed by September
15. We have fallen short of the mark because of develop-
ments which could not be anticipated. However, we have
only 35 boxes yet to do, though there is some additional
work over and beyond those. Naturally, I am wondering if
the funds are going to permit the completion of the projJect
on anything like the present working basis. I am assuming
that we will have no problem of this sort for we are going
stralght ahead with the remaining boxes and the preparation
of the lists of contents of each one and with the
stenographlc work.

Sincerely,

KA, Pl
ﬂ,u.'lc,.
EAK:1lc E. A. Kincaid.
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UNIVERSITY OF VIRGINIA
JAMES WILSON SCcHOOL OF ECONOMICS
' MCINTIRE SCHOOL OF COMMERCE
CHARLOTTESVILLE

Dr. £. A. KINCAID
PROFERSON OF FINANCE

September 17, 1954.

Dr. Robert D. Calkins,

The Brookings Institution,
722 Jackson Place, N. W.,
Washington 0, D. C.

Dear Dr. Calkins:

At last I am mekling an attempt to
respond, unpardonably late, to your letter of September
3. It was a disturbing letter in some respects for
I had given no consideration whatsoever to social
security and withholding taxes.

However, 1 am able to enclose herewith

& statement which I presume is what you had in mind in
the last paragraph of your letter. At any rate I hope
that it is what- you desired. The estimates are neces-
sarily approximations since there is no way to determine
at this stage exactly how much additional stenographic
work remains to be done. This has turned out to be 8
much larger item than I expected. For another thing, I
have not withheld anything from my assistants for their
social security tax, except the portion that they must
pay. Thus, I have reserved nothing to cover that part

‘ of social security taxes which I, as employer, must now
pay. Fortunately, two members of the staff resigned,
leaving a credit balance from which ] am deducting their
half of social security taxes, but that still leaves the
other half for me to pay out of whatever portion of the

I funds may be avallable. None of the assistants desired
to have withholding tax and they will provide you with
the necessary form for that purpose. I have not filed
with the Socisl Security Office at Staunton the Employers
Quarterly Federal Tax Return (Form 941). I would like
to have you srrange for someone in your staff to check
our figures as to social security taxes lest we may have
made errors. Frenkly, I did not think of myself as an
employer in connection with this project,
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October 1, 1954

Dr. E, 4. Kincaid,
Dniversity of Virginia,
Charlettesville, Virginia

Dear Dr. Kincaid:
T sm angwering for Dr, Celkins your lstter of September 17,

The interpretation of your status as that of an employer was
my interpretation. If you feel that you are exsmpt from such respomsidbilities,
I belisve it would be sdvisable fer you to take up this matter with yowr
District Director of Internal Reveme and obtain a special ruling in your
cuse, This you should do on your own behalf,

I am net in pessession of enocugh facts to juige whether there are
grounds fer sn exemptiem, If, for example, the empleyment is met in the
esurse of your regular eccupatiom amd the employees werk less than 2 days in
a calendar quarter, there t be greunds for exsmptiem. However, it
does not peem tc me that applies te you fully,

1f, as 1 have assumed hitherte, you are net exempt, it weuld seem
to ms that you were in 8 pesition to adjust threugh your acceunts payable for
withholdings ef OASI, but that ysu are unavoidsbly delinquent on withheldings
of incems tax, Beth are repertabls on Ferm 941, which we semt yeuw.

It is not pessibls in =y opinion fer you te claim exemption for
one type of withholding and not far the other. Although vou state in your
letter that "none of the assistants desired teo have withhelding of tex®, this

is not a matter in which employees have an optiem, if there is an employer
employee relationship.

If there is a delinguency with respect te these withheldings, it
of course arese in geed faith. Here again I think it weuld be advissbie fer

you te conmsult your District Office of Internal Revemws and request instrue-
tions. I believe they would help you.

As I understand your acceunt, your tetal payroll ss of Septewber
17, 1954, including wages payable, bad aggregated $2,050,1l, from which
$329.60 should have been withheld. Of the latter amount, $288.60 is fer
withholding of inceme tax and $41.00 for social security tax.
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o The amount mentioned sbeve as withholding fer incoms tax is necessarily

i uthm,wnrowumtmﬂlmtbnﬂwdmehmw
the employes on ‘oarm Wal;, I have sssumed that there is ene exemption in each
ea®e, and that the payroll period is bi-weskly,

In addition to the gross payroll, you would have had sdditional experwes
of 341,00 for secial security tax to bs paid s employer, $180 for stemegraphic
services, and $44.4S for supplies. This makes an aggregate encumbrance of
$2,315.,60 ag inst the a.'vanoce of $4,000 for your project. Some of those items,
I understand, are estimated, and may be adjusted if necessary on your final accoumte

Please let me know how I can help -ou further,

Yours sinocerely,
l-p") 230
2,415 6
Je&?
: ) Treasurer,
D [ ¥
JI'E L{'l "J
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The Brookings Institution

Washington 6, D. C.
September 3, 1954
Dr. E. A. Kineaid
Eugby FEoad at Mason Lene
Charlottesville, Virginias
Dear Dr. Kineaid:

1 bave saked Miss Maroney, our Tressurer, tothmamm
information regarding your responsibilities with respect to SBocisl Becurity
and vithholding taxes relative to the persons who are employed by you on the
Glase papers.

Mise Haroney informs me that it will be necessary for you to pay
Social Becurity tax on salaries of each of your employee assistants end to
withhold taxes in the event their compensation is taxsble. I hope that your
estimates of compensation for assistants have taken account of the OASI tax.

the

The employee must supply sn exemption certificate (W-2) and a Social
Security numsber. Irmwlqn“uthnammwmb it
vill be necessary for them to get one. The applicstion forms are en doui.
These forms should be supplied to you as employer.

The amounts to be withheld are as follows:

This depends on the number of exemptions claimed by the
employee on ¥-2, snd whether the payroll period is weekly, monthly,
daily or miscellsneous. The smounts are set forth in tables at p. 20 1.
of the enclosed booklet.

W. The smount withheld (to be matched by the

; is set forth in the tsbles on pp. 30~ There is an exemption
uothnumhnm

quarter. But this exemption is peculiar to nonprofit institutions end it

-
:
£
:
i
,%

If you have only one or assistants and the records of their
service and payments are in good order it ie possible that we might help
you on the paper work in straightening out any complications you encounter.

1 talked with Miss Adsms sbout this today, Ve think it might be well

for you to furnish sn accounting showing the amount spent and any unexpended
balsnces. Ve, of course, hope that the funds available will be ample to
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Dr, Kineaid N 9/3/54

cover the OASI tax.

Miss Maroney also informs me that you will need to obtain an
identification number as the employer. A formm for this is enclosed,
It is also advisable to keep suitable records for income tax purposes,
since you will need to report the full amount of funds received from
the Institution and then shov the payments made &s expenses deductible
from other grosse income received. A tax form is also enclosed.

If we can be of further assistance to you in this matter please
let us know.

8incerely yours,
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hugust 26, 1954
Dear Dr. Kincaid:

Thanks so much for your letter of August 20th with its
good news about the Glass collection. I am sorry that Mr. Berkeley
decided the papers ought not to be rearranged, but perhaps he has
fought through various schemes of rearrangement and decided that,
on the whole, the chronological was the simplest and the safest.

VWe will be eager to see your contents list, and any
analyeis of the more interesting items which you have been able
to do. Future students should certainly have cause for real
gratitude to you.

Also I do want to learn all I can about the procedures
you found useful, as well ss the time and cost elements., This is,
as we have agreed earlier, a pilot project and therefore vhatever
has been learned about ways and means should be useful for the
next lot. The date of my visit is still uncertain, but it looks
as though I might be able to get down there Thursday the 16th.
I'11 let you know sbout this later.

Cordially yours,

¥Mildred Adams
Research Director

Dr. E. A. Kinecaid

University of Virginia

James Wilson Department of Economics
University Station

Cherlottesville, Virginia
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UNIVERSITY OF VIRGINIA
JAMES WILSON DEPARTMENT OF ECONOMICS
UNIVERSITY STATION
CHARLOTTESVILLE, VIRGINIA

August 20, 1954.

Miss Mildred Adams,

Research Director,

Committee on the History of the
Federal Reserve System,

33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

It is a pleasure to acknowledge your letter
of August 11 in which you tell me of your safe return from
that boiler factory in the Middle West. It has been almost
as hot here in Virginia but we keep the work rolling along
and I think we are at least two-thirds through.

As to what we have uncovered, I myself
have examined many highly interesting documents which would
be of great interest to an historlian or & bilographer, and
I think the same 1is true of my assistants,

Mr. Berkeley suggested that it would not be
well for us to rearrange the papers, i.e. we should leave
them in the order in which we found them. Under those cir-
cumstances 1t was impossible to segregate the material
that would be of special use to students. We will soon be
to the polnt where we will have to dictate from our outline
of the content of each box which we have examined. Mr.
Berkeley suggested that we cut stencills and run off several
coples of each such outline. He thought there should be
at least one left in each box, one for him and several for you.
In another ten days we should be starting this work.

It would be a great pleasure to have a visit
from you, and you could then get a more definite idea of the
procedure that we have followed, and perhaps you willl be so

good as to offer some suggestions as to the next step.

I fully share your feelings about Arizona.
I greatly regret my decision not to accept the appointment
there. Perhaps I should have Just taken my wife along willy-
nilly. I am busily engaged in looking up possible openings
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for the second semester or for next sesslon. I tell these
people when I write to them that although I was so old it
was necessary to retire me that it is a matter of theory

and that I am really quite young and active, and I believe
I can still do an effective job as a teacher.

Sincerely,

<A A e e
fa-:/c .

EAK:1lc E.A. Kincaid.
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August 11, 1954

Dear Dr. Kineaid:

¥hen I got home from the Middle West I foumd your good
letter of July 16th awaiting me. It is fine news that your people
are getting along so well with the Glass papers. As you approach
the end we shall be very eager to know what is being uncovered, and
how much useful re-sorting for the easier use of students you have
been allowed to do. I shall hope to come down to Charlottesville
in mid-September to have the pleasure of seeing it sll in person.

Mesnwhile I do want to say how very sorry I am that your
wife's health does not permit you to carry out that plam of going
to Arigona. It sounded like such a good next step from retirement.
The University group is said to be & good one, winter climate is
supposed to be excellent, and the scenery to have a2 strange wildness
at the opposite extreme from the greem and civilized beauty of Char-
lottesville. But if the doctors say "no", one has no choice. I hope
ghe is not seriously ill.

¥e will certainly keep you in mind for other collections.
HNothing looms on the immediate horizon, but one can never tell when
something even more interesting than the Glass group of papers may
demand to be dome.

Very sincerely yours,

Mildred Adams
Research Director

Dr. E. A. Kincaid

MeIntire School of Business and Commerce
University of Virginie

University Station

Charlottesville, Virginia
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July 26, 1954

Dear Dr. Kincaids

In Miss Adems's absence, I should like
to thank you for your letter of July M6th. She is
at present om & trip te Reserve Banks in the Mid-
dle West and is not expected at her desk here until
around August lst.

Ve are sorry to hear that Mrs. Kincaid's
health precludes your trip to Arizone this fall
and hope that you both will keep well and enjoy
many more pleasant years in Charlottesville, which
is surely one of the truly delightful places im
vhich to live.

I know Miss Adems will be delighted with
your progress on the Carter Glass collection, and
you msy be sure she will bear you in mind if work
on other collections is needed in the fall.

Sincerely yours,

Mo

Research Assistant

',/ ! D’!‘. !. ‘. mc.id
/ ' McIntire School of Business and Commerce
/ University of Virginie
/ / University Station
/ | Cherlottesville, Virginie

/ I

|
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UNIVERSITY OF VIRGINIA
UNIVERSITY STATION
CHARLOTTESYVILLE, VIRGINIA

MCINTIRE SCHOOL OF BUSINESS

AND COMMERGE July 16, 1954
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Miss Mildred Adams

Director of Research

Committee on the History of the Federal Reserve System
33 Liberty Street

New York 43, New York

Dear Miss Adams:

It occurred to me that I should make at least an interim report
on our progress,

First, with respect to finances, I have paid our workers for the
two weeks ending June 29th for the period from June 15th, and just
lately I paid them the second time for the two weeks ending on July 13th,

Through July 13th we had gone through 174 boxes, which repre-
sents about forty per cent of the total number. However, one cannot
estimate the amount of work yet to be done by merely counting boxes,

For example, just lately we got into a lot of papers bearing more directly
on the Federal Reserve in significant ways, Each piece must be examined
with great care so I cannot begin to estimate how much time will be re-
quired to finish the remaining boxes. It certainly looks as though we
should have the work completed by the middle of September. I shall

want to re~examine several boxes where the progress seemed to be a
little too rapid to give me complete confidence in its accuracy.

The work is intensely interesting to me and I have gone through
quite a number of boxes on my own account. There is some facinating
material which must be reread with care. This leads me to say thatl
am not going to Arizona as I hoped to do because my wife's health does
not permit such an upheaval in our way of life for these past thirty years.
It may be that you will have some other collections which you might
consider me qualified to handle. At any rate I should like to have you
bear me in mind for something about the middle of September.

Sincerely yours,
E. A, Kincaid

EAK/jhp

Federal Reserve Bank of St. Louis



July 2, 1954

Dr. E. A. Kincaid
University of Virginia

James Wilson Department of Economics
University Station
Charlottesville, Virginia
Dear Dr. Kincaid:
Thank you very much for your letter of July 1.
I am glad that the arrangements are now satisfactory.
What are your plans after you complete your
Qicwumr

Sincerely yours,
RoC
/__ President
P =W ——
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UNIVERSITY OF VIRGINIA
James Wilson Department of Economics
University Station
Charlottesville, Virginia
July 1, 1954

?.
g
8
5

mhmmdmhynymw
word “contract." hIthlnkbukonthcntthuautth
agshamed that I allowed that word to disturb you at the time.

At any rate work goes along with inecreasing momentum,
and I think we will make quite a dent in the accumulated papers
within a reasonable time. Let me assure you that I am indeed
grateful for the opportunity to undertake this work, particularly
80 because it was decided here that one who has attained the age
of 70 is not eligible to teach in the summer quarter. A very
adverse decision so far as I am concerned, for I am not now on
the payroll of the University and do not have in prospect achieve-

ment of participating in any other payroll.
Sincerely yours,
[Signed[ E. A. Kinecaid

EAK:B

Federal Reserve Bank of St. Louis
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KINCAID, E. A.

UNIVERSITY OF VIRGINIA
JAMES WILSON SCHOOL OF ECONOMICS
McINTIRE SCHOOL OF BUSINESS ADMINISTRATION
UNIVERSITY STATION
CHARLOTTESVILLE. VIRGINIA

June 29, 1954.

lliss Mildred Adams,

Research Director, Committee on the
History of the Federal Reserve Systen,
33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

Let me thank you for your nice letter of
June 24 which clarifies the questions which I discussed in
my letter of June 22. I am sorry to have caused you any
trouble by my letter of June 22 but I felt it necessary to
write you as I did less there be some misunderstanding which
might come up later. I have paid my three assistants for the
two weeks June 15 - 29 inclusive, and will pay them again
after a lapse of two weeks.

The work goes ahead steadily, if not rapidly.
In the two weeks for which I paid them we did forty-one boxes
and we will do more than that in the two weeks current. We
have gotten through most of the clippings which were terrible.
We have followed your suggestions with reference to time saving
and we hope to go faster from here on.

Very sincerdy yours,

)
.

/£

EAK:1c E. 4. Kincaid.



June 29, 1954
Pear Pr. Celkins:

Thenks so such for sending me & copy of your letter of June
20tk to Dy, Kinceld, Y do hove this resssurance will satisly his.

I sm ssked by the FPersomsel Division of the Bank te find

g
|
i
%
E
:
;
:
%

v discussion sariier, but it is

: fo
vy wach on the mind of the Persomnel Pivision and apparently a festor
any i for us. I will be grateful for inforsetion

Corilally yours,

Hildred idaxs
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KINCAID, E. A.

W

June 2k, 195k.

lear Ur, Kincaid:

Federal Reserve Bank of St. Louis
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I hope this letter will help to clarify matters and to pereuade
cash that cheok with a fres conscisnce,

Host cordially yours,

Eildred idams

Dre E, A, Kincaid,

hssoclato Divector,

School of Business Administretion,
University of Virginia,
Charlottosville, Virginia,

Coip, ty Oa Clll,
“ﬂ', i,lu W evdiracd
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UNIVERSITY OF VIRGINIA
JAMES WILSON DEPARTMENT OF ECONOMICS
UNIVERSITY STATION

CHARLOTTESVILLE, VIRGINIA

June 22, 1954,

Miss Mildred Adams,
Committee on the History of
the Federal Reserve System,
33 Liberty Street,
New York 45, N. Y.

Dear Miss Adams:

Reference 1s made to your letter of June
17 and also to one of June 18 from Dr. Calkins. Today I
recelved a check made to my order for $1333.33. The check
bears the notation "first payment on contract". This
notation disturbs me somewhat because 1t carries the impli-
cation at least of a formal contract in the mind of Dr.
Calkins, and protably 1in yours and in the minds of the
commlttee members.

Before I accept this check I would like to
have a statement from you as to the explicit terms of the
contract which you have in mind. My own idea 1s of something
more informal, such as has been set forth in our correspondence,
It is essentlial that this be clarified because I am unwilling
to obligate myself beyond certaln well defined limits., For
example, I am not willing to make a contract that I will
complete the classification of the Glass papers by any specific
date which I can now state. It may well be that you have
something more preclise in mind. If so, this should be
clarified. It may also be implicit in your conception of the
"contract" in all probability that I am beholden to the young
people whom I have engaged and will be liable to them for the
payments agreed upon. In other words, the liabllity 1s mine
and not yours. It would seem unnecessary that there be a
formal and legal contract drawn up, but I think it is essentlal
that there should be a clear understanding of exactly what you
feel I am contracting to do before I accept your money.

Sincerely,

,/éf7/4z 7C:nc;A;L
/i.-.'/c
E. A, Kincaid,

Agssoclate Director,
EAK:1lc School of Business Adminlistratlon.

ctrtr-;h (u»w‘t 6/14/5‘4
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KINCAID, Dr. E. A.

June 17, 1954
Dear Dr. Kinecaid:

Your letter of June 16th, with its statement that work on
the Carter Glass papers began “yesterday morning® (which I teke to
mean Tuesday, June 15th) came in today. Thet is good news, and I
am sure the Committee will be pleased.

It is not so cheerful to read thet "there does not seem
to be much probability that the job will be done by September®, as
you had hoped. Perhaps as your students get further into those 216
boxes the going will be easier., There is, I suspect, a vast amount
of routine material, duplicates of speeches, =nd so on, vhich might
be of value to students following the entire career of Mr. Glass,
but is hardly relevant to his sctivity in Federal Reserve matters.
Perhaps your plan of work might make it possible to put such irrele-
vant material at one side, snd concentrate the major efforts of your
group on the Senator's activity in monetary affairs, thus covering
in the three months the matters which directly concern this Committee.

Dr. Robert Calkins of the Brookings Imstitution, which
handles funds for this Committee and scts in 2 consultative capacity,
will be writing you shortly and sending a first installment of the
funds you will need to meet costs.

Very sincerely yours,

Mildred Adams
Research Director

Dr. Elbert i. Kinecaid
Economics Department
University of Virginia
Charlottesville, Virginia

%Z&.JJL;

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



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

UNIVERSITY OF VIRGINIA
JAMES WILSON SCHOOL OF ECONOMICS
MCINTIRE SCHOOL OF BUSINESS ADMINISTRATION
UNIVERSITY STATION
CHARLOTTESVILLE, VIRGINIA

June 16, 1954.

Miss lMildred Adams,

Research Director, Committee on the
History of the Federal Reserve System,
33 Liberty street,

New York 45, N.Y.

Dear Miss Adams:

Let me acknowledge your letter of June 8
which I have thoughtfully considered but I am not yet ready
to answer it. We started work yesterday morning, I mean all
four of us began the job and I must say that my own experience
gives me at least a preliminary impression that the task before
us is large and difficult. Thus, I am lead to say that there
does not seem much probability that the job will be done by
September. It is important that this be mentioned because 1
have accepted a lectureship (something available for an old
professor) at the University of Arizona for which I must depart
not later than the last week of August. By that time I expect
to have at least one member of the group who will be able to
go ahead with the work in a responsible and thorough manner.
I will be writing again within a few days with some of my
reactions to your letter of June 8th.

Sincerely yours,

W
.
B

E. A. Kincaid,
Associate Director,
EaAK:1lc School of Business Administration.



June 17, 1954

Dear Dr. Kinceaid:

Three pamphlets of the Library of Congress have come
my way which deal with the problem of handling private papers
as they see it. I am asking the Library to send you copies
for your own use. If you have already seen these, I am sure
that Mr. Berkeley would be glad to have an extra set. If not,
I am sure that whether or not you find them useful you will
certainly find them interesting.

Cordielly yours,

Hildred Adams
Researcn Director

Dr. Elbert A. Kincaid
Economies Department
University of Virginia
Charlottesville, Virginis
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June 3, 1954
vear Lr. Xinealds

Thanks so much for your lettsr of June 4th explaining your
sitaation in wore detall. After discussing the natter with the Secre-
tary, Mr. Donald VWoodward, and with Dr. Fobert Calkinms of Brookings I
wired you this afterncon that a grsat would be agproved for four thou-
sand dollars.

The Comaittes will make the grant om the sssumption that the
payaent to students outlined in your letter of May 18th and acknowledged
in uy letter of June 2nd will staad. They sccept your correctsd estimate
that stetionery and incldemtals will cost only sbout §35. They sssuse thet
you will arrasge your owa tiwe #0 ss %o make s fee of 31,500 acceptable for
the smount of supervision and part time work you find it possible to do.

On that understunding the Comaittee are approving the followving
badget 2nended for throe months work in sorting sad classifying the Carter

Glass papers:
Totsl lor 3 months,
One student (Miss Thomss) at month
Cune student (¥r. Cardwell) & per moath
One student (Mr. Edel) at a week

Total
Part time services of Dr. Kinecaild
Stutionery snd inelidentals

Total

This budget is not mesnt to be inflexible - if you find 1t wise
to use other students than those you named, or to very their compensetion
&5 between them, we would of course rely oa your judgement.

Ve note that you plsmned to start work on Monday, June 7Tth, rather
than on Tueaday the 15th, end that you are not sure thet ithe project can be
completed by the opening of the fsll term. At the end of the irst two weeks
you will certainly be sble to tell more about the possidle pece of work and
how such can be sccomplished within & given time., It ia of course highly
desirsble from the Committee's point of view thet the entire collection of
Glase papers be surveyed within the given perioed.
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As this iz one of the first grants to be approved by this Com-

nittee there are certain internal formalities to be set up, I will try

gee that the first third of this grant is in your hands very shortly,
rest will follow in due course,

Ve vill appreciste further word from you 2s soon a8 you have
ime to test the pace of your group against the werk to be done.
ing the first project for the handling of & major collection te get
under way, this one will be of value to us as s model of vhat can be
done, as well as for ites own intrinsie worth,

Very sincerely yours,

Hildred Adums
Resenrch Director

University of Virginia
Charlottesville, Virginie

Loy b Cuhama «
|
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UNIVEESITY OF VIRGIRIA
James Wilson School of Economics
McIntire 8chool of Business Administrastion
University Station
Charlottesville, Virginia

June 4, 1954

Miss Mildred Adams,

Research Director, Committes on the
Ristory of the Federal Reserve System,
33 Liberty Street,

New York 45, K. Y.

Dear Miss Adamss

Reference is made to your telephone conversation of June 1 and
your letter of June 2, It appears therefrom that the project of classify-
ing snd cataloguing the Glass papers is imperiled by the extravsgance of
the estimeted expense submitted by me in my letter of May 18, =s set forth
by you in your letter of June 2.

I have invited three young persons, graduste students, to work
on this job under my supervision. I could have invited only two, and would
have done so but for the possibility that one or more of the three might
find it necessary to resign before the end. So I do not think I could
realise the desired reduction by dismissing one or even two of them. How-
ever, one or two indiceted a willingness to accept a lower compensation
than that named in my letter of May 18, but obviously proposals from me
to that effect would come with i1l grace st this time, chiefly because
the figures set up for them do not appesr to be unreasonsble and have not
been excepted to by your Committee or by you.

4s for my own compensation, may I explein thst I heve not planned
merely to supervise but slso to work along with the three persons employed
in the work of sorting and cataloguing. Frankly, I did not know how to
fizx a figure for my own compensation, and still do not, and I am sorry
because I would mot have you or the Committee think me avaricious., If
I had taught in the summer quarter this summer as I did in 1953 I would
have been paid $1200, for the first term and could have been paid an ad-
ditional 16.6 per cent of my basic salary, or $1328., as compensation for
the second term., These considerstions do not provide a proper basis for
fixing my compensation in this project but there are no others avallable.

8ince it appears that I cannot easily reduce th. compomsation
of my three assistants, there remsins only my own compensation &s & source
of economy. I camnot readily say how much it may be reduced. I would pre-
fer to leave this to you and your Committee, and I am willing to do so for

http://fraser.stlouisfed.org/
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I have complete confidence in your sense of falruess. In sny event, I
hope I may have a message from you immediately for I plan to start the
wvork on Monday, June 7th, so that I may not disappoint these young people
vho are making themselves available at their own expense and are ready to
begin work.

There remains but one item to mention. You entered $135.00 to
cover the cost of stationmery and supplies. It is not likely that we will
need more than $35.00 for those purposes, though I mey be underestimating,

I do not want to commit myself absolutely to the completion of
this project by the opening of the fall term. It is impossible to estimate
the reguired time until we have first worked for several days, At that time
I can give you a more definite idea, I want to push the project slong as
rapidly as possible consistent with careful work.

Sincerely yours,
/8/ B. A, Kineaid
E. A, Kincaid

Associate Director
School of Business Administration

EAKsle

org/
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June 8, 1954
Dear Dr. Calkins:

I sm sending you herewith a carbon of the letter which I am
writing today to Dr, E. A. Kinecaid and vhich I discussed with you over
the telephone. I am slso sending a copy of his letter of June 4th which
came in reply to my forwarding of your suggestion that he undertake this
project on a part time basis.

The "formelities® which I mentioned to him are the same that I
talked over with you. I assume that we should have =& model letter to go
to grantees signed by an officer of the Committee, and that there should
be some form of communication between Brookings snd the Committee which
signifies that both approve a project. You will certainly have worked
out some such forms for Brookings.

I believe that the first month of Dr. Kincald's projeet can
be paid for out of what remains of our pilot funds and if you approve,
I would suggest that this emount (1/3 of §4,000) go to bim befors the
end of the month so that he can meet the Jume 7th to July 7th payroll
without difficulty. By the end of June we should have had our own bud-
get approved by the Rockefeller Foundation and have money in hand for

his July and August costs.

As I told you by phome I will be in Weshington Mondasy after-
noon &nd all day Tussday of next week. I hope you will be able to save

time on Tuesday morning.
| Sincerely yours,

Mildred Adams
Enc.

Dr. Robert D. Calkins
President

The Brockings Institution
722 Jackson Place, N.VW.
Vashington 6, D. C.
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UNIVERSITY OF VIRGINIA
JAMES WILSON SCHOOL OF ECONOMICS
MCINTIRE S8CHOOL OF BUSINESS ADMINISTRATION
UNIVERSITY STATION
CHARLOTTESVILLE, VIRGINIA

June 4, 1954.

Miss Mildred Adams,

Research Director, Conmittee on the
llistory of the Federal Reserve System,
33 Liberty Street,

New York 45, N. Y.

Dear iliss Adams:

Reference is made to your telephone conversation of .
June 1 and your letter of June 2. It appears therefrom that the project
of classifying and cataloguing the Glass papers is imperiled by the
extravagance of the estimated expense submitted by me in my letter of
May 18, as set forth by you in your letter of June 2.

I have invited three young persons, graduate students,
to work on this job under my supervision. I could have invited only
two, and would have done so but for the possibility that one or more
of the three might find it necessary to resign before the end. So I do
not think I could realize the desired reduction by dismissing one or
even two of them. However, one or two indicated a willingness to accept
a lower compensation than that named in my letter of May 18, but obviously
proposals from me to that effect would come with ill grace at this time,
chiefly because the figures set up for them do not appear to be unreason-
able and have not been excepted to by your Committee or by you.

As for my own conpensation, may I explain that I have not
planned merely to supervise but also to work along with the three persons
employed in the work of sorting and cataloguing. Frankly, I did not
know how to fix a figure.for my own compensation, and still do not, and
I am sorry because I would not have you or the Committee think me
avaricious. If I had taught in the summer quarter this summer as I did
in 1953 I would have been paid $1200. for the first term and could have
been paid an additional 16.6 per cent of my basic salary, or $1328.,
as compensation for the second term. These considerations do not provide
a proper basis for fixing my compensation in this project but there are
no others available.

Since it appears that I cannot easily reduce the compensation
of my three assistants, there remains only my own compensation as a source
of economy. I cannot readily say how much it may be reduced. I would
prefer to leave this to you and your Committee, and I am willing to do so

Federal Reserve Bank of St. Louis
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for I have complete confidence in your sense of fairness. In any event,
I hope I may have a message from you immediately for I plan to start
the work on Monday, June 7th, so that I may not disappoint these young
people who are making themselves available at their own expense and are
ready to begin work. ‘

There remains but one item to mention. You entered
$135.00 to cover the cost of stationery and supplies. It is not likely
that we will need more than $35.00 for those purposes, though I may be
underestimating.

I do not want to commit myself absolutely to the completion
of this project by the opening of the fall term. It is impossible to
estimate the required time until we have first worked for several days.

At that time I can give you a more definite idea. I want to push the
project along as rapidly as possible consistent with careful work.

Sincerely yours,

E. A. Kincaid,
Associate Director,
EAK:lc School of Business Administration.

Federal Reserve Bank of St. Louis



June 2, 195110
Dear Dr, Kincaid:

As I told you over the telephone, the Committee is eager to have
work done on the Glass papers this summer, but they feel that the budget,
which I worked out from the figures in your letter of May 18th, is higher
than they anticipated,

Your letter of May 18th indicates that the major part of this
project will be completed by the opening of the fall term, Assuming, then
an operation starting June 15th and lasting three months, and taking the
figures you gave, we get the following budget:

Totals for % month period

One student (Miss Thomas) at month
One student (Mr. Cardwell) at per month
One student (lr. Edel) at [JJJj a week
Total
Services of Dr, Kincaid
Stationary and incidentals
Total

Responses from the Committee have indicate that, in view of the
mumber of collections which may need a similar process, they hesitate to
set aside so large a sum of money for the first grant on the ground that
if each one costs this much they will find it impossible to do the work
contemplated under the terms of the project as approved. The Committee
has not felt able to set a precise limit on the total they would be willing
to al%w; in discussing it earlier they assumed its costs would not run much
over $3000,

At least two members have wondered whether it might be possible
for you, as supervisor of the project, to arrange your work and set your fee
on a part-time basis. Mr., Sproul in commenting on the budget says "I would
be happier if it (Dr. Kincaid's fee) were $1200 or $1500 instead of $2L00",

I trust that in view of the tentative nature of the figures you
sent us, it may be possible to reduce them by some such device as giving the
project part instead of full time supervision., If this could be done I would
expect to get you an immediate decision from the Committee.

Very sincerely yours

Dr. E. A, Kincaid lildred Adams

B FRASEREcononics Department
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UNIVERSITY OF VIRGINIA
JAMES WILSON SCHOOL OF ECONOMICS
MCINTIRE SCHOOL OF BUSINESS ADMINISTRATION
UNIVERSITY STATION ”)%
CHARLOTTESVILLE, VIRGINIA Q

May 18, 1954. @n,'

Miss Mildred Adams,
Research Director, Committee or
the History of the Federal Reserve System,
33 LibertX Street,
5

New York

s N. Y.

Dear Miss Adams:

You desire me to submit an estimate of the

probable cost of sorting and classifying the Glass papers,
and I am now submitting what may be considered a progress

report.

I have tentatively ergaged the services of the
following:
l. Miss Anne Thomas, a graduate student. She will undertake

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

the work of sorting and classifying, and in addition will
do some typing. She would require a compersatior of
$225.00 per month.

Mr. Samuel P. Cardwell, a second year graduate student,
who would expect a salary of ﬁ per month.

o Tadisre
Mr. William C. Edel who has Just completed his work for
the Masters degree, and has relinqgui a position for

the summer. He is willing to give up this position and
work with me this summer for a period of at least ten weeks
for $80.00 per week. Moreover, he is willing to continue
the work, if reed be, after the opening of the fall term

in September. However, it would be necessary for him

to have a leave of two weeks during July or August because
of military service. He is tue most experierced of the
three and is most familiar with tne Glass papers. I could
rely upon him to serve in my place in a pinch.

I am uncertain what price to place upon my own services.
The nearest approximation is the salary I would have earned
had I taught in the summer school. In that work I could
have earned $1,200 for ths‘ jrst term, ard probably a like
amount for the second. 0’ ,'&\-'H‘"OS
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5. There wlll be some incidental expenses for certain
supplies and materlials to be obtained from the University
Library. Mr. Edel can also do typing so I doubt if I
wlll have to hire another person for typing.

I cannot make an estimate of the duration of
this undertaking but I have the impression that the major
part of 1t will be completed by the opening of the fall term.
If there are some odds and ends remaining then, the three
persons mentlioned above could, under the gulidance of Mr.
Berkeley of the Library, probably clean up the job. Do you
contemplate any sort of deadline? It 1s possible that I
could find one more additional person to work on this project,
if necessary, though I doubt if that would expedite the work
proportionally. I have not actually engaged the three persons
named above because I will not know until after your meeting
on the 20th what the outcome of the project will be.

Sincerely yours,

E. A. Kincaid,
Assoclate Director,
EAK:1c School of Business Administration.

Federal Reserve Bank of St. Louis



Apﬂl &’ 195‘.

Deer Dr. Kinceid:

You were kind enough to give me the Florida address of Mrs.
Villiam Allen Willingham who is the widow of John Skelton Williems.
W¥e wrote her in the hope that she might be back in Richmond late in
April, and might be eble to make an sppointment end I could go to see
her. Thus far we have had no reply nor have I been able to find Mrs.
¥illinghsm's address in Richmond.

I shall be in Richmond on the 30th of this month which is
next week, Fridey, and possibly on the afternoon of the 29th. If Mrs.
Willingham is back there I should like to try to see her at that time.
Could you tell me where she lives when in Virginia?

I shall go from Richmond to Charlottesville to spend the
weekend there, and sghall teke the opportunity to try to bring you up-
to-date on the present phase of this project. is I wrote you earlier
we will not be hearing from the Rockefeller Foundation until the 20th
of May, but at least the request for *he larger sum has gone in. I
am still hoping that a study of the Carter Glass papers may come with-
in that grent if the Rockefeller people say yes.

Thenks for any light you can shed on Mrs. Willingham's
whereabouts.

Very sincerely yours,

Mildred Adams,
Research Director.

Dr. !. ‘. nmld’
Economics Depertment,
University of Virginias,
Charlottesville, Virginia.

Mishwm
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April 13, 1954
VIA AIBMAIL

Dear Mrs. Willingham:

Miss Mildred Adams, Research Director for the
above Committee, has been engaged for several months in
exploring sources of materials relevant to the develop-
ment of the Federal Reserve System. She recently spent
several days at the University of Virginia familiarizing
herself with the Carter Glass Collection om deposit in
the University library. Daring her stay, she discussed
this project with Dr. E. 4. Kincaid and through him ob-
tained your present address.

She is trying to locate private papers and other
materials of key figures in the founding of the Reserve
System and to interview people connected with it in earlier
days. This has led to @& guest for materials relating to
your late husband, Mr. John Skelton Williams, who as
Comptroller of the Currency had an important role in the
organization of the System. She would welcome an opportun-
ity to call on you on her forthecoming visit to Richmond
et the end of this monih. Would it be possible for her to
see you there on Thursday, April 29th, or if that date is
not convenient for yom, at some nearby date while she is
staying in Charlottesville over that weekend?

Sincerely yours,

Research Assistant
Mrs. William Allen Willingham

Boca Raton
Florida
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KINCAID, Dr. E. A.

April 15, 1954.

Dear Dr. Kincaid:

In reply to your letter of April 13 may I say that I had
hoped before now to be able to send you further word about the classifice-
tion of the Glass papers. However, that smong other things has hung
fire pending decision &s to the second phase of this project. It now
looks &8 though we would not have definite word until the last week
in Mey. Under those circumstences we could not of course ask you to
hold your summer plens flexible. I will let you know &s soon as I have
further word on this.

Very sincerely yours,

Mildred Adams,
Research Director.

Dr. E. A. Kincaid,

Associate Director,

School of Business Administration,
Charlottesville, Virginia.

MA:hwm

Federal Reserve Bank of St. Louis
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UNIVERSITY OF VIRGINIA
JAMES WILSON SCHOOL OF ECONOMICS
McINTIRE SCHOOL OF BUSINESS ADMINISTRATION
UNIVERSITY STATION
CHARLOTTESVILLE, YIRGINIA

April 13, 1954.

tiss Mildred fdams, .
fesearch Director,
Committee on the History of
the Federal Reserve System,
33 Liberty Street,

New York 45, N. Y.

Dear Miss Adams:

I have been expecting to hear from
you relative to your plans for the classification of
the Glass papers for I have been hoping that you
might want my services in that connection. I have
not yet made other engagements for the summer, but
will do so at the first suitable opportunity.

Sincerely yours,

KA iy

fw: /e

E, A. Kincaid,
Associate Director,
FAK: 1c School of Business Administration,
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