December 29, 1954

Dear Mr. Sproul:

I am returning herewith your ®ppy of the list
of possible historians which you took to Washington
yesterday. Copies have been made of it and will be
distributed to the other members of the Executive
Committee. I think that you took back to New York
with you a copy of the other list.

Mimates of the meeting will follow shortly.

Sincerely yours,
Mildred Adams

Mr. Allan Sproul
Federal Reserve Bank of New York
Kew York 45, Few York
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FEDERAL RESERVE BANK oF NEwW YORK
NEW YORK 45, N.Y.

RECTOR 2-5700

December 24, 1954

Dear Miss Adams:

I am sorry that I missed seeing you before Christmas
but I am glad that you are not bound by banking rules and were able

to close your office today.

Please let this note bring you my best wishes for

Christmas and the New Year,

Yours sincerely,

Allan roul

Miss Mildred Adams,
Committee on the History of the
Federal Reserve System,

33 Liberty Street, RECEy ED

New York 45, N.Y,

DEG 2 71954
COMMQTTEE GN [HE HI
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December 23, 1954

Dear Mr. Sproul:

I thought you might want to know that after
consulting Mr. Woodward and Dr. Celkins, I decided
to follow the Brookings'! pattern and close this
office all dey tomorrow, December 24ith.

It is fine news that you are f{eeling yourselfl
again and that I may look forward to seeing you in
Washington on the 28th. In the meantime, we would
2ll of us“like to send you our very best wishes for
a fine Christmas.

Sincerely yours,

Mildred Adams

Mr. Allsn Sproul

Federal Reserve Bank of New York
33 Liberty Street

New York 45, New York
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November 24, 1954

Deer Mr. Sproul:

Mr. Woodward asks me to tell you that after canvassing
members of the Executive Committee on the matter of dates
for & meeting, he finds it impossible to fit 2 date that is
free for you with one that is free for Mr. Burgess. Under
those circumstances, his own preference would be to nime a
date convenient to you and possible for himself and Dr.
Calkins, regretting that Mr. Burgess could not be present.
December 14th might, he thinks, be such 2 date.

Belfore going further Mr. Woodward would like to be
sure that this choice meets with your spprovel,

Most sincerely,

Mildred Adsms

Mr. Allan Sproul
33 Liberty Street
New York 45, New York

Federal Reserve Bank of St. Louis



Kovember 19, 1954

Dear Mr. Sproul:

Enclosed with this are the Agends, the Progress
Report, and the Report on the Kinczid Froject which
you will want for the Princeton meeting on Sundsy.
If there is anything else you would like us to take,
we would be grateful for word on it this afternoon.

Sincerely yours,

Mildred Adams

Mr. Allen Sproul
33 Liberty Street
New York 45, New York
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November 18, 1954

Dear Mr. Sproul:

You will, I think, be pleased to hear that Dr.
Joseph Willits has accepted membership in this Com-
mittee. Mr. Woodward phoned this morning that he had
Just received word. There is, however, some doubt
about Dr. Willits' 2bility to attend the Princeton
meeting.

Corcislly yours,

Mildred Adoms

Mr. Allan Sproul
33 Liberty Street
New York 45, New York
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Hovember 12, 1954

Dear Mr. Sproul:

Some time sgo you vwere kind enough to suggest that I might be
more comforteble with a private office. That suggestion was taken up,
and I nov want to report that the Committee staff and files have, thanks
to Mr, Marcus Harris snd his assistants, been moved to most pleasant of-
fices in the esst end of the building on the 1lth floor.

We now have adequate working space for Dr. Chandler, Hiss Bur-
nett and Miss McKinstry, ss well as for our own small steff, and we feel
that the Committee's work is very well housed. It makes the work-dey
much better for all of us, and we all went you to know that we sre very
grateful to you.

Cordially yours,

Mildred Adams

Mr. Allan Sproul
33 Liberty Street
Rew York 45, N. Y.
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FEDERAL RESERVE BANK OF NEW YORK
NEW YORK 45, N.Y.

REcTOR 2-5700

November 1, 1954

Dear Miss Adams:

Thank you for the information about our Princeton
meeting which you sent me with your letter of October 29,

I am in agreement with the opinion which you and
Mr, Woodward have expressed that each of our ""experts' should
receive the same honorarium; if it is $100 for Dr. Wood, it should
be $100 each for Dr. Bopp and Dr. Chandler.

So far as our committee meeting with the conferees
is concerned, I think it should be most informal, and that I should
occupy the chair primarily to get the meeting started and to stop
it for lunch and at 5:00 o'clock. Certainly Dr. Bopp should be the
ad hoc chairman for the discussion.

Yours faithfully,

Miss Mildred Adams, Research Director,
Commyittee on the History of the

Federal Reserve System,
33 Liberty Street, New York 45,
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October 29, 1954

Dear Mr. Sproul:

You will find enclosed with this note & sheet detalling the
arrangements which are being made for the Committee's conference with
Dr. Bopp and his confreres on Sunday, November 21st at Princeton. I
hope these meet with your approval. Coples eare being sent to 2ll Com-
nittee members.

In discuseing procedures with Mr, Woodward, two points arose
on which we would appreciate word from you. The first is the matter of
honoraria. Dr. Bopp tells me that he thinks a fee of $100 might well be
provided for Dr. Wood. If one expert is to be paid, wouldn't it seem
better that the other two should also be paid? Mr. Woodward agrees that
§100 for each of the three would be in order. If this meets your approval,
we will go ahead on that basis.

The other point concerns the handling of the meeting. Given
a day-long conference of this kind, Mr. Woodward wondered if you, as
chairman of the Committee, might prefer to run it informally, with an
opening statement which would set the work of Dr., Bopp's group within
the framework of the Committee's goal and put the carrying of the die-
cussion on his shoulders as ad hoc chairman of the meeting. This is
merely a suggestion, made in an attempt to ease the pressure of Sunday
vork on you and to anticipate the kind of an agenda which you would like
set up; you may have other preferences.

Dr. Bopp hopes to have on hand a rough resume' of points arising
in the 3-msn Saturday conference which can serve as & basis for the discus-
sion among Committee members. FHe is understandably eager to draw out all
shades and angles of Committee opinion so that the work of his group may
benefit from the wide experience represented in the Committee. Any draft
he may present will probably be framed as intending to be a provocative
rather then a limiting factor in the discussion.

Very sincerely yours,

Enc. Mildred Adams

Mr. Allan Sproul
33 Liberty Street
New York 45, New York

http://fraser.stlouisfed.org/
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Oetober 29, 195‘

Dear Mr. Sproul:

You will find enclosed with this note a sheet detalling the
arrangements which are being made for the Committee's conference with
Dr. Bopp and hisg confreres on Sunday, Hovember Zlst at Princeton. I
hope these meet with your spproval. Coples sre being sent to sll Com-
nittee members.

In discusaing procedures with Mr, Woodward, two points srose
on which we would appreciate word from you. The first is the matter of
honoraria. Dr. Bopp tells me that he thinks a fee of 3100 might well be
provided for Dr. Wood. If one expert is to be paid, wouldn't it seem
better thet the other two should also be paid? Mr, Woodward agrees that
$100 for each of the three would be in order. If this meets your approval,
we will go ahead on that basis.

The other point concerns the handling of the meeting. Given
a day-long conference of this kind, Mr. Woodward wondered if you, as
chairman of the Committee, might prefer to run it informally, with an
opening statement which would set the work of Dr. Bopp's group within
the framework of the Committee's gosl and put the carrying of the dis-
cussion on his shoulders as ad hoc chairman of the meeting. This is
merely a suggestion, mede in an attempt to ease the pressure of Sunday
work on you and to anticipate the kind of an agenda which you would like
set up; vou msy have other preferences.

Dr. Bopp hopes to have on hand a rough resume' of pecints arising
in the 3-man Saturday conference which can serve as & basis for the discus-
sion among Committee members. He is understandably eager to draw out all
shades and angles of Committee opinion so that the work of his group may
benefit from the wide experience represented in the Committee. Any draft
he may present will probably be framed as intending to be a provocative
rather than a liamiting factor in the discuesion.

VYery sincerely yours,

Ene. ¥ildred fdams

Mr. Allen Sproul

33 Liberty Street
Hew York 45, New York

Federal Reserve Bank of St. Louis
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October 2?, 1954

Heasrs, Allan Sproul
¥. Bandolph Burgess
Robert D. Calkins
F. Cyril James
¥illism MeC. Martin, Jr.
¥elter W. Etewart

In our receat wire telling you that Sundsy, November Zlst,
proved to be the most gemerxlly possible date for the meeting with
Dr. Bopp sud his confreres Dy, Chandler and Dr, Wood, we promised
that details would follow., This is the plam:

Date -~ Sunday, Hovember Z1, 1954.
Iime ~ 10 AM, to 5 P.M. including luncheon.

- Princeton Inn, Priunceton, Hew Jersey. (Committes
members preferring to arrive Saturdsy might and/or stay through Sunday
night arve invited to do so st Committee expemse. 4 small number of
single rooms with bath hes been reserved and will be held for us until
Sovember 13th; if you would like one of these, or sny other type of
M;&u,ﬂn“mvtuum to take care of it on word
from you.

Participants - We have had word that most of the Committee
expect to sttend and will take psrt in the conference with Messrs.
Bopp, Chandler and Vood.

Lonference arrvangesents - The mesting ltself will be held
in a private conference room at the Imm. Dr. Bopp expects to have for
Committee mewbers & rough resume of points which sarose in the 3-msn
disoussion the day before - this to serve as a springboard for gues-
tions, snewers, opinions. Because he is very eager that no bit of
the Committee's counsel shall be lost, he has asked us to have a
stenotyplist on hand to record the discussion., This technique obviates

Federal Reserve Bank of St. Louis
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the taking of notes with the accompanying dangers of misunderstanding.
The stenotype record is solely for the guldance of Dr. Bopp and his
group snd its use will be limited to that purpese. It should not
limit discussion in the slightest.

Costs ~ Bellieving this conferemce to be & vital step im our
plens, the Committee will charge itself with all costs, including trans-
portation, lodging when requested, meals, ete, Bills st the Princeton
Inn will de rendered direct to Miss Adams. If you will hand Miss idaus
a statement of your transportation costs, she will see that they are
refunded to you.

Yous's with high hopes for the 2lst,

Donald B, Voodward

Federal Reserve Bank of St. Louis



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

October 1, 1954

Dear Mr, Sproul:

In sccord with the outcome of the poll of the Committee
Dr., Lane was invited to become & member of tae Committee. The
attached letter is his response.

Presumebly tae Executive Committee will consider the question
of further ection on the matter at an early meeting.

Very truly yours,

Donald B, Voodward

Enclosure

Mr. 41lan Sproul, President
Federal Reserve Bank of New York
New York 45, New York
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FEDERAL RESERVE BANK
OF NEW YORK

NEw YORK 45, N. Y.

September 20, 1954

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

Dear Miss Adams:

l,

3.

Answering your letter of September 15

I would like the question of Dr. Willits' membership
on the committee put on the agenda for the next
meeting of the committee,

If a meeting of the executive committee can most
conveniently be held at Washington, we might try for
Tuesday, the 19th of October at 1:00 o'clock
(luncheon, Brookings?). If it can be held in New York,
I could adjust to several dates during the last half of
October,

I shall sound out Al Williams on the question of Karl
Bopp and the history.

I was sorry not to be able to see Lester Chandler. I hope

he is off to a good start on Benjamin Strong, Central Banker,

Digitized for FRASER
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Yours fait

ply

Allan
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FEDERAL RESERVE BANK
OF NEW YORK

NEw YORK 45, N. Y.

September 10, 1954

Miss Mildred Adams, Research Director,

Committee on the History of the Federal
Reserve System,

33 Liberty Street, New York 45,

Dear Miss Adams:

You have evidently gotten off to a running start at
the end of the vacation season, I find myself with a number of
unanswered communications from your office.

First, there is progress report number 6., That
raises two or three questions in my mind, One, I seem to recall
that we were going to ask Joseph Willits to become a member of the
committee, Is my memory faulty or has the idea been abandoned?
Two, my calendar is getting pretty well cluttered and this suggests
an inquiry as to when you might think it necessary or desirable to
have a meeting of the Executive Committee or the full Committee,
or both, Finally, would you like me to talk with Alfred Williams,
President of the Federal Reserve Bank of Philadelphia, as to
whether there is any possibility of the bank releasing Karl Bopp
to work on the history of the Federal Reserve System?

Second, I have your letter of September 8th about
Lester Chandler's desire to get started on his study of '""Benjamin
Strong, Central Banker'., I am sure that Mr, Roelse will be able
to find desk space for him without invading your quarters and I will
give the necessary instructions so that he may have access to the
Strong collection and relevant papers in the bank's files, It will have
to be understood, of course, that while we shall make these materials
accessible to Professor Chandler for reading and study at the bank,
we shall also have to reserve the right to review whatever public use
he wishes to make of the information obtained from them, This is in
no way an attempt to act the part of censor with respect to views,
ideas or interpretations, but solely as a protection against the
disclosure of confidential information concerning this bank, foreign
central banks, the United States Treasury or others, which we would
not wish to or would have no right to make public. I shall be glad to

http://fraser.stlouisfed.org/
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Miss Adams 9/10/54

FEDERAL RESERVE BANK OF NEW YORK — ____

- see Professor Chandler on Wednesday afternoon, September 15, at
3:30 o'clock if that is convenient for him,

Lastly, your letter of September 9 raises the question of
whether another letter from me to the Presidents of the Federal Reserve
Banks in other districts might not be helpful in promoting the work of
the committee now that we have a substantial long term grant from the
Rockefeller Foundation, I think it would be a good idea and I shall
write them today, sending you a copy of the letter,

Yours faithfully,

Allan oul
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Committee on the History of the Federal Reserve System

September 9, 1954

Dear Mr, 8Spreul:

Last February, vhen the pilot phese of this Committee's work
was getting under way, you were kind enough to write to the presidents
of the Federal Regerve Banks in the other districts deseribing ite aims
and esking thelr cooperstion., Your letter (its date wes February 18)
was & wonderful ald sund we have repeatedly had occasion to be very grate~
ful to you for heving sent it,

Now that the pilot phese is successfully completed and the
full Rockefeller grant is at our disposal I wondér if you would think it

te to write the other presidents sgein in order thet they may
know that the "aistorical studies which could extend over seversl yeers"
fore-ghadoved by your previous letter are actually under way,

I make this suggestion with some hesitetion, We could pro-
bably continue at the momentum which your first letter provided, At the
same time I have & feeling that there is something about the solidity
of & five year project in this field vhich may evoke a different order
of cooperation from that given a short term exploration, The presidents
vhom I have seen have been very kind, but our reguests have necessarily
been superficial, We may be entering & phese in which we ghall ask more
end delve deeper than wag required eerlier. Particularly in view of
Miss Burnett's study of regional archives which begins October 1, I
think 1t would be very valuable to have the bank presidents themselves,
as well as the research and librery sssistents, mede aware of the new
status of this Committee's work.

Sincerely yours,

Mildred Adams
\ Research Director

Mr, Allsn w. Pregident
Federal HReserve Bank of New York
New York 45, Hew York
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
33 Liberty Street, New York 45, Wew York
Telephone: REctor 2-45700, Extension 286

September 1, 1954

Dear Dr. Chandlers

This note is first to welcome you back from EZurope, with
the hope that your trip was as interesting and &s full of fun as
vacation trips ought to be. Reports of English weather have been
dreary, but I hope the continent was kinder, end that the hurricane
called Carol did not disturd your landing.

In the second place, the Committee is assuming thet you
will be preparing to get to work on the book early this month, and
I am wondering if it would be possible for you to schedule an eerly
conversation in this office. As you sre our first suthor, we would
like to know how our facilities cen be of use to you, what information
you would like from us, and in general to set up the kind of relation-
ship which you would like established and the ser¥rice, if any, which
you would like us to render.

4t the same time there are problems which ought to be cleared
away, and on which we would appreciate your advice,

I shsll be in Washington the rest of this week, end I go on
vacation for three weeks beginning the 18th of September. Anyﬁny
between the 7th and the 17th could be arranged ss long as I know
& bit in advance which one is most convenient,

Very sincerely yours,

Mildred Adams
Research Director

Dr., Lester Chandler
Department of Economics
Princeton University
Princeton, New Jersey
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August 26, 1954
Dear Mr. Zproul:

It 1s good to know that you ere baek, and that the vacation
period came up to specifications. We all missed you. ¥When the pile of
detall aweiting you disminishes, I shall hope to ask advice about one or
two malters here, Before that, you will have before you a Progress Report
on the summerts work.

Meanwhile, in view of your expressed interest in Dr, ¥ood you
may like to know that while he does not show any desire to undertake the
history he hes been moved to do some thicking about it. 4 letter of
August 18th contalne the lollowing parsgraphs:

*I have thought & good deal sbout your project on the History
of the Federal Feserve, It seems to me that the uwsss of material is so
great that it would be well to break up the work into seceral studies
before any attempt ig made to have s definitive history -~- and perhaps
tistories are never really definitive. In addition to the blographicel
studies, there might be ihe lollowing types of dooks:

The Pounding of the Federal Neserve (which might or might not be
combined with the Operntions during the Pirst World War)

The Development of Federal Reserve Policy during the Nineteen
Twerties (into the classic form iu which B. Strong left it)

International Monetery Cooperation of the lilneteen Twenties
The Crisis of 1929 to 1933 zad the Recovery

The Federsl Reserve System snd the Treasury, with Special
Reference to the Period since 1933

Then there might also be & History of Federal Reserve Proce~
dures and Policies for the period as & whole, which, though not attempting
to cover all the source material, would get some of the cream, but in the
main would be amslytical. Of course Karl (Bopp) ought to do this; dut if
not, he ought to keep in very close touch with it."

If Dr. Vood i3 of the opinion that Karl Bopp ought to do this,
perhaps & way might e worked out whereby he and Dr. Bopp could both be
persucded into {it. Anyhow, I teke hie thinking for us sz a good omen,

Host sincerely,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
33 Liberty Street, New York 45, New York
Telephone: BREctor 2-5700, Extension 226

September 15, 1954
Dear Mr. Zproul:

Thanks so much for your letter of the 10th. To snswer the
points it raises, may I ssy flrst that the lack of an invitation to
Dr. Willits stems from the result of the last request for Committee
votez on proposed new Committee meubers. At that time, June 24th,

Dr. Willits' name went on the list along with several others, but

he only got three votes., There had been cne or two hints that perhaps
he might feel a certain hesitancy about coming onto & comnittee for
which he had so recently approved funds.

I do not think this committee vote necessarily constitutes
& hagd and fast decision; rather, it seems to reflect the fact that
a good ides lacked sufficlent support. Would you like the guestion
put on the next agenda for definite discussion?

In the matter of an Executive Committee meeting, I agree
with you that one should be scheduled, and I'd suggest a convenient
date between the middle end the end of October if one is left on your
calendar, I would hope by that time that the search for a history
writer, now threatening to become a series of slow and stately circles;
could be brought out of its present doldrums.

In that connectlion, if you could talk to Mr. Alfred Williams
about releasing Dr. Karl Bopp to teke on the task, I'd send up heartfelt
cheers. Dr. Bopp has been mentioned over and over again by & variety of
people as the one man, in sither the System or the academic world, who
is best equipped to do the history. In addition to technical knowledge
of Federal Reserve matters end working experience in central banking he
hag a sense of history and a feeling for both perspective and proportion.
He writes with a better sense of style than does Elmer Wood. Except for
br. John Williams I have found no one who seemed better equipped for the
task. There has been no formel Commiitee agreement on Dr. Bopp, but if,
mowing that, you could put the problem up to Mr., Williams as an urgent
metter concerned with the good of the System it would be wonderful.

Professor Chandler will be in this office today. I'm sorry
you are not able to see him, but I will make sure that he has your
paragraph about the bank's "right to review whatever public use he
vishes to make of information obtained® from papers in the bank's

http://fraser.stlouisfed.org/
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files. Committee members have known {rom the beginning that this

point would be raised as soon as our work reached the writing phase.
Given understanding on both sides (and that is, of course, a vital
eondition) I see no reasom why it should create difficulties. Pro-
fessor Chandler must have met similar strictures before this; as for
the other side, you weuld certainly appoint to the job of responsible
reviewer the kind of person who is able and eager to umeke the important
éistinctions which your letter sets forth so carefully.

As for your letter to the other Presldents, it wes exceedingly
kind of you to fall in with my hesitant suggestion so quickly end so
effectively., Tour letter establishes exacily the kind of basis we
need for the work shead,

gratefully yours,

Mildred Adaume

Mr. Allan Sproul
33 Libverty Street
Hew York 45, New York
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COMMITTEE OX THE HISTORY OF THE FEDERAL RESERVE SYSTEM
33 Liberty Street, New York 45, New York
Telephone: REctor 2-5700, Extension 286

September 15, 1954
Dear Mr, 8proul:

Thanks so much for your letter of the 10th. To answer the
points it raises, may I ssy first that the lack of an invitetion to
Dr. Willits stems from the result of the lsst request for Committee
votes on proposed new Committee members. At that time, June 24th,

Dr. Willits' name went on the list along with several others, but

he only got three votes. Thevre had been ons or two hints that perhaps
he might feel a certaln hesitancy about coming cnto 2 committee for
which he hed so recently approved funds.

: I do not thick this committee vote necessarily constitutes
a hand and fast decision; rather, it seems to reflect the fact that
a good idsz lacked sufficient support. ¥Would you like the question
put on the next agenda for definite discussion?

In the matter of an Executive Committee meeting, I agree
with you that one should be scheduled, and I'd suggest a convenient
date between the middle and the end of October 1if one iz left on your
calendar. I would hope by that time that the search for a history
writer, now threatening to become a series of slow end stately circles;
could be brought out of its present doldrums.

In that connection, if you could talk to Mr, Alfred ¥Williams
about releasing Dr, Karl Bopp to take on the task, I'd send up heartfelt
cheers. Dr. Bopp has been mentioned over and over again by a variety of
people as the one man, in elther the System or the academic world, who
is best equipped to do the history. 1In eddition to technical knowledge
of Federnsl Reserve matters and working experience in central banking he
hez a sense of history and a feeling for both perspective and proportion.
Hie vrites vith & better sense of style than does Elmer Wood. Except for
Dr. John ¥Williams I have found no one who seemed better equipped for the
tagk. There has been no formal Committee agreement on Dr. Bopp, but if,
inowing that, you could put the problem up to Mr, Willisms as an urgent
matter concerned with the good of the System it would be wonderful.

Professor Chandler will be in this office today. I'm sorry
you are not able to see him, but I will make sure that he has your
paragraph about the bank's "right to review whatever public use he
wishes to make of information obtained" from papers in the bank's
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files, Committeec members have known {rom the beginning that this

point would be raised as soon &s our work reached the writing phase.
Given understending on both sides (and that is, of course, s vital
econdition) I see no resson why it should create difficulties. Pro-
fessor Chandler mmst have met similar strictures before this; as for
the other side, you weuld certainly appoint to the job of reeponsibdle
reviever the kind of person vho is able and eager to make the important
distinctions which your letter sets forth szo carefully.

As for your letter to the other Presldents, it wzs exceedingly
kind of you to fall in with ay hesitent suggestion so quickly and so
effectively, Your letter establishes exactly the kind of basis we
need for the work shead,

Gratefully yours,

Mildred Adams

Mr, Allan Sproul
33 Liberty Street
New York 45, New York
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Conmittee on the History of the Federsl Reserve System

Dear Ky, Sprouls

Last Pebruery, vhen the pilot phese of this Committsa's werk
was getting under way, you were kind enough to write to the pregldents
of the Federzl Regerve Bscks in the other dietricts dssoribing ite aivs
and asking thelr cooperstion. Your letiter (its date wes February 18)
vas & vonderful ald and we have repeatedly had occesion %o be wery grate-
ful to you for having gent it,

Sow that the pilot phase 13 successfully completed and the
full Rockefeller grent 1s st our disposel I wondér if you would thisk it

te to write the other presidents sgein ia order that they may
know that the "aistoricsl studles which could extend over seversl yeurs®
fore-ghadowed by your previcus letter are sctually under way,

this suggestion with some hesitetion, Ve could pro-
the monentum which your first letter provided, At the
thet there is something sbout the solidity
field vhich mey evoke a different order
& chort term exploretion, The presidents
kind, but our reguests heve necessarily
be entering ¢ phese in which we ghell eck more
required eerlier. Partioularly in view of
onsl srchives which beging October 1, I

ble to have the benk presidents themselves,
librery asgistents, wade avers of the new
work .

Sincerely yours,

;
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¥ildred Adsms
Resesarch Director

My, Allan Sproul, Fresideat
Federsl Reserve Bank of Hev York
Hew York 45, Bew York
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Conmittes on the Histoyy of the Federsl Reserve Oystenm

September &, 1964
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' grented this Committee 50 85 to give me 2 privete office, In

¥y, Chandler 1o coming in on Vednesdey eftarnoon, feptem-
ber 15, st 2130 o'clock t go over certain details of eld which the
Mﬁ‘nmcfﬁu If your cslendsr would pemsit an sppointment
that afterncon it would grestly help to set him on his way,

Hoxe sivoerely,

Hildred Adums
Research Director

¥re Allax Sproul, President
Tederel Reserve Benk of New Tork
Hew York 45, few York

cc Mr. Roelse
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hkugust 26, 1954
Dear Mr. Sproul:

It is good to know that you are back, and that the vacation
period ceme up to specifications. We all missed you. When the pile of
detail awaiting you diminishes, I shall hope to ask advice about omne or
two matters here. Before that, you will have before you a Progress Report
on the summer's work.

Mesnwhile, in view of your expressed interest in Dr. Wood you
may like to know that while he does not show any desire to undertake the
history he has been moved to do some thinking about it. A letter of
August 18th contains the following paragraphs:

"I have thought a good deal sbout your project on the History
of the Federal Reserve. It seems to me that the mass of materiel is so
great that it would be well to break up the work into seWeral studies
before any attempt is made to have s definitive history -- snd perhaps
histories are never really definitive. In addition to the biographical
studies, there might be the following types of books: '

The Founding of the Federal Reserve (which might or might not be

combined with the Operations during the First World War)

The Development of Federal Reserve Policy during the Nineteen
Twenties (into the classic form in which B. Strong left it)

International Monetary Cooperation of the Nineteen Twenties
The Crisis of 1929 to 1933 and the Recovery

The Federsl Reserve System and the Treasury, with Special
Reference to the Period since 1933

Then there might also be & History of Federal Reserve Proce-
dures and Policies for the period as a whole, which, though not attempting
to cover sll the source material, would get some of the cream, but in the
main would be amalytical. Of course Karl (Bopp) ought to do this; but if
not, he ought to keep in very close touch with it.®

If Dr. VWood is of the opinion that Karl Bopp ought to do this,
perhaps a way might be worked out whereby he and Dr. Bopp could both be
persuaded into it. Anyhow, I take his thinking for us as a good omen.

Most sincerely,
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FEDERAL RESERVE BANK

OF NEW YORK

NEw YORK 45, N. Y.
August 20, 1954

Dear Miss Adams:

I am now back from a fine vacation and struggling to
get out from under the pile of things which awaited my return,
In the pile I found your letter of August 3 and the enclosed text of
Dr. Elmer Wood's paper delivered at the spring meeting of the
Midwest Economic Association, I am glad to have this discussion
of a matter which is close to my heart - and head - and, after reading
it, I am more sorry than ever that Dr, Wood cannot be brought into
our work.

Sincerely

Allan Sproul

Miss Mildred Adams,

Research Director,

Committee on the History of the
Federal Reserve System,

33 Liberty Street, New York 45,
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sugust 26, 1954
Dear Don:

1 am enclosing herewith a draft of the Progress lieport of
which we talked. You will note that 1 have included in that short
cereer sketches of both Bopp and Shaw. If you do not want them

handled this way, let me know and scmething else can be done sbout
them,

I am also enclosing & letter from Mr. Sproul which was
brought down yesterday. At the moment I think it would not be
wise to push bim further, but I think there will be an opportunity
to bring the matter up again a littie later. ¥hat he sketches is
what I thought he had in mind, but underplayed.

I am gending this materisl up Speclal Delivery with the
idea that it may provide trsaiu reading for you. & copy elso goes
to your office, but I assume they will cease on your return and
pile you deep with work, I shall be in the office on Tuesday,
and sball probably go to Weshington for Thursday and Friday.

Best as always,

Mildred Adams
Ene.

Mr. Donald B. Woodward
Squirrel Inn
Squirrel Island, Maine

cc. Mr. Donald B. Woodward
Vick Chemical Company
122 East 42nd Street
New York City 17, N. Y.
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ALLAN SPROUL
THIRTY THREE LIRERTY STREET
NEV YORK 45, N. Y.

August 25, 1954

Mr. Donald B. Woodward, Secretary,
Committee on the History of the Federal Reserve System,
33 Liberty Street, New York 45.

~2ar Mr. Woodward:

Your letter of August 20 reminds me that Miss Adams
is not one to let grass grow under her feet. Our casuel talk
about my becoming an author contemplated no more than the
essembling of some of my speeches and testimony before Con-
gressional committees with introductory notes and comments.
Nevertheless, your opinion that I could meke a valuable con-
tribution to the literature on central banking is very much
appreciated.

Yours sincerely,

/s/ Allan Sproul
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August 3, 1954
Dear Mr. Eproul:

On & recent visit to the Weet I made a side trip
to see Dr. Elmer Wood, whom you had suggested s a possidle
person to write the bhistory. He is not availeble, snd on
this I'1l send you & full report later. Heanwhile I took
ocession to get from him the full text of the comtrovercial
paper he delivered at the spring meeting of the Midwest
Economiec Association. Thinking you might like to resd
it, I geined his permission to have it copied. He was
of courge very pleased to know that it had attracted
attention here, I =» sending carboas to ¥r. Foelse, Dr.
¥illisms and Dr. h”a

I hope your vacation was of the best.

Most sineerely,

¥Mildred Adams
Enc.

Mr. Allan Sproul
33 Liberty Street
New TYork 45, New York
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Mr. Allen Sproul, President
Federal Reserve Bank

33 Liberty Street

New York, N.Y.

Dear Mr. Sproul: “A}M ‘%

Miss Adams has just told me that you are consider:.n a volmne
“ow Central Banking. I hasten to express the utmost deli t and

the strongest possible hopes that such a work will materialize.
If the Committee on the History of the Federal Reserve System can ) ok h s
be credited with having played any part in bringing a volume from )/
you it will by that fact alone more than justify its existence.

Sincerely yours,

DBW:lw
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- FEDERAL RESERVE BANK

OF NEW YORK

NEW YORK 45, N. Y.
June 30, 1954.

Miss Mildred Adams,

Research Director, Committee on the
History of the Federal Reserve System,
33 Liberty Street, New York 45.

Dear Miss Adams:

You move too rapidly for me! My only recollection of our
talk about a voiume of papers of mine is the recollection of an idea
tossed into the air without a time tag on it. I prefer to let it
rest for the moment.

I am glad that Cyril James has accepted membership in the

Committee. I hope that he will be able to give some time and atten-
tion to it.

With best regards,

Yours sincerely,
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FEDERAL RESERVE BANK

a

OF NEW YORK

NEw YORK 45, N. Y.
June 28, 1954

Miss Mildred Adams,
Committee on the History of the
Federal Reserve System,

33 Liberty Street, New York 45,

Dear Miss Adams:

Confirming our conversation on Friday, I have gone
over the list of suggested names of additional committee members

which you sent to me under cover of your Progress Report No. 5,
dated June 24th.

I would put my No. 1 opposite the name of Joseph H,
Willits and my No, 2 opposite the name of Dr, Frederic C, Lane,
the latter on the grounds of our desire to have an historian on the
committee, My No. 3 would be Professor Elmer Wood. This does
not mean that I have anything against the others listed. Two of them
at least, Professor Reed and Professor Wright, might be pos-
sibilities as writers of essays or books within our field,

Yours sincerely,

Allan S ul
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Second List of Names
35 Additi it

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

More information has been requested concerning Dr, Frederie C. Lsne,

"y historisn, vhose name was circulated on the firat list. Dr, Lene who is Pro-

-/  fessor of History at Johns Hopkine, hus been famous ss the author of studies
of Venetian shipping during the Penaissance, but his interest is by no means
confined to the 15th century. He was editor of the Journal of Economic History
from 1943 to 1951, and did much to stimulate interest in that subject, He was
historian for the Maritime Cosmission in 1946~47, and his Ships for Victory,
published by the Johns Hopkins Press in 1951, is en sccount of Americen meri-
time activity in Vorld War II. He spoke at the recent Columble convoestion on
a paper presented by Kuznets.

tt, economist, recently made Dean of the Graduate
School of Business at the University of Virginia., Dr. Abbott got his Ph.D.
from Hervard in 1933, taught there in the Department of Economics and the
Sehool of Business Administration from 1931 to 1954; served \dth tho ﬁar
Shipymg Adainutnum h-. 1942. His books include The lew Yo

Professor of Political Economy at Johnes Fopkins.
Professor Kugnets, lamous for his studies in capital formation, now President
of the imerican Economic Association, is one of the best known of American
economists,

Barold L, Reed, (aged 66) economist, Professor of Economics at
Cornell since 1923, was s member of the New York State Banking Board from

1933 to 1944, His books include WM&L&MT&&F (1922),
Foderal Reserve Policy 1921-30 (1930) and The Commodity Dollar (1934).

Joseph H, Willlts, economist, recently Director for the focial

Sciences ot the Rockefeller Foundation (1939-1954), now going to the Uni-~

, versity of Pennsylvania. Dr. ¥Willits has been deeply interested in this

project since its ineeption. His vislon and is enthusissm are of grest
value, He is well known to =11 members of this Committee.

‘ economist, Professor of Lconomics at the University
of !uuouri ninco 930. Professor VWood, vho wans the teacher of Karl Bopp
and Lester Chandler, got his doctor's degree st Harvard in 1937. He was
sconomist for the Senate committee which held the Gold and Silver Inquiry
in 1924. Harverd grunud him the Davi.d \rolla Prize for his study on

of Central Ben Lrol -58 which the Harvard Press publish-

ed in 1939 Dr. Vood hu boon nriously recoznended as = Committee member, and
28 the historian who should be asked to undertske the definitive history.
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David McCord Wright, economist, Professor of Economiecs at the
University of Virginia, got his doctorate st Harvard in 1940, teught ot
the University of Virginia Law School in 1940; he was economic consultant
to the Netional Resources Planning Boerd in 1943, Pulbright lectursr at
Oxford in 1953, hes been Profezsor at Virginia eince 1940. His books

include The (1942), M&ﬁsf_’a}g—-
turbence (1947), Democracy snd Progress (1948) snd Capltslism (1951). He
wag co-editor with Bobert Roosa of Money, Trade snd Economic Growth ~ essays
in honor of J. H., Williams,
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July 1, 1954

Dear Mr. Sprouls

To be told that one moves too fast for Allam
Sproul, with his well-known reputation for quick sction,
is the kind of high praise I never expected to winl!

However, as I told Miss Regan, I truly hadn't
the least idea of trying to rush you. The idea of a
possible volume of pspers from you was so good that I
couldn't bear to let it drop even for the summer,

Apologies gnd high hopes,

Mildred Adams

Mr. Allan Sproul
33 Liberty Street
New York 45, New York
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June 29, 1954
DUgar Mr. Sprouls

Ever since we talked on Friday I've been thinking about the
happy possibility of a volume of papers {rom you as part of this project.
We spoke them of getting at it in October, but I have been wondering if
there aren't preliminaries which could be started during the summer while
you are on vacation and some staff member might have a bit of extra time.

Several questions remain to be discussed - who would be chosen
to edit such a book (provided you think an outside editor is desirable),
which idea or ideas would you wani as its centrsl core and so on. But
before coming to those and allied problems I would think there might be
a first rough aad rather wholesale gathering together of possible material,
all to be read, and from which choices might be amade.

When you retura from Califoraia, and I come out from immersion
in forty years of anaual reports, one or both of us may be wanting to lay
hands on a pile of Sproul materisl guickly. It is toward that emd that
I meke the above tentative suggestion for a job of collecting to be done
in the summer's quiet.

May I also thank you for your letter of June 23th about Com-
mittee members. A letter from Cyril James has just come in, accepting
invitation to membership and saying "As you know central banking and
monetary history were, in the days when I had ressonsble academic share
of leisure, two of the hobbies closest to my heart and, although leisure
is a pretty scarce commodity nowadays, I should like to contribute all
that I cen to the growth of this project®.

This leaves two new members =till to be added. Other Committee
members have not yet responded.

Most sincerely yours,
Hildred Adems

Mr, Allan Sproul
33 Liberty Street
Few York 45, New York
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Jure 24, 19%4

¥egsrs, Allam Sproul, Chalyman
V. Bandolph Burgess
g’hﬂ 8. Cﬁlnﬂt
¥illian MoC. Martin, Jr,
¥alter ¥, flewart
Poasld B, Voodward

The month: whiock has slapsed since the Pockelelley Fouandation spproved
this Comsittee's request for a major grant has been divided between continulog
the work of the pllot phuse snd preparing for the louger and diffevent geriod

It was decided May 1lth that, in the evant of the lavoradle reply
which has mov come, the Consliitse would be enlarged zod 1ts seope videned by
the rddition of three zoezbers, to be draws, i possibls, froa the ranks of
historians, sconomists and solitical scieatliate, (The thaird category wua
inexpliondly dropred from ths alnutes of that meating, for which apologlss
herowith.]) 4 llat of suggested nsaes wss elrculsted, but ouly that of Ur,

Syril James met gesneral sporowvel. fHe bws been invited to join the Conmittee,
but ne reply hes yet been received,

A mecond 113t is sppended Yo this Progress Feport - your comments
are nesded,

3% & neeting of the executive Committee (Messrs Burgess, Calkins snd
VYoodward) in ¥sshington on June 11%th » budget was aprroved for the [lseal year
July lst, 1954 - June 30th, 195%5. Tiis, which cslls for sm sxpenditure on office
sosts and projsets slizhtly lems than thet foresess 1n the Proposal (953,375 is
place of §$64,500) bus besn forwarded to the Rockefeller Poundation with & requset
for the firet year's funda., The susmery is as follows
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ERTINATED BUOGET
July 1, 1964 te June 30, 1648

25 et us st for 1

0

innual Sslevies, office costs snd Resserch
ConLIBOLE conssrsssnsasssnancsascssnssncssassnsenssassssnsess ¥ 33,325
Trevel Gosta A IR RN AP ARSI E RS AR A I RS RSN RSN N B AR RA RS RBEP NGRS )p
ﬁrbﬁklagl Ixpengos and OVETNORd sensevvnuscvssen-osnssasrasson 3,0@9
Contingencies and other expenses (including future
regesrol cﬁﬂtﬁ@“) RN AR AR AP E R AR R RN AP NS AR RN AR R Em
53,325

It vas sgreed thst the idea of providing an understudy fer Biss Adese,
vhich hag proved troublesome, should be dropped frem budget snd stalfl consider~
stions for the time belng., The stall 48 epproved would consist of Hiss Adanvs,
Hise Holinstry ss rescareh sssistent (12 time), & competent secretary and o
tyrist,

The Committee's chalrman, Mr. Sproul, has agreed that in the future
e will eit on the Exsoutive Committes., Thus fer that Committes has nude no
forsel) rules for itselfl, but provisions for sction by & quores, aud for tele~
phone consent by absent mesbers, are under consideration.

Frojects
The Xineald project for sorting snd study of the Certer Glass pspers
fa und + York sterted Jums 15th, with an agreed grsot of $§4,000 (of which

» fes of €1,500 gosr to Professor Eincsid) sand an understending that the work
would hold September 15tk as its target dete of completion,

The Chandler project for a study to be sntitled “Benjamin Strong -

Central Banker® has been approved on the besis of further discussion, Both with
Mise Adams end with Dr, Calkins, znd s supplementary mesorsndum (oopy inclosed).
You will hawe recelved from Dr. Calkime s carbon of kis letter of resgsurance to
br. Chendler, who vas sailing for Burope June Zlst., A more formal contrset, to
be signed by Ir. Chandler snd by represenistives of Brookings and thia Committes,
will be resdy wvhen the formwer returns in Zepteaber. Ve hepe to heve publishiag
datsils reedy for inclusion then,

4 projeet for preparing & smsater file of the archival end bibliographie
material in the regional banks has been under discussion, but the staff has not
bean able to get st it. Now thet Hiss Marguerite Burmett, librariss of the Fed-
eral Teserve Buak of Sew York, is at the point of retirisg it may be pessible to
gpecure her services for this oo a sert~tise bssis, 4 move detsiled memorsndun
on thip will folleow shorily.

Ispers

The hunt for pepers contianues te yield welcome results, snd will be
conticued ot lesst during this year.
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The W pepers havs been deposited in the Federsl Reserve
Bourd, listed s snd & copy of the liet has been provided for the use of
this Committes. Thus fer se {insl glace of deposit kas besn decided,

The w papers, consisting of sene twenty-six volumes bound
and indexed, sre in Er, Xecles' office in Sslt Lake City. Hr, Feales iz econsiderisg

the Librery of Jongrese as a place of Tinel deposit for them.

0

¥o have been in toush with the dsughter of Eruest Jrspe
weaber retently decesssd, and are lold thet papers aad disr Tieo wi
oar iospection,

11 be beld for

The papers of &, Barton Heoburn sre o the Lilbrary of the Colushis
University Sghool of fueiness,

The papers of w Chnlresn ol the Federal Fessrve
Sank of Beston from 1914 %o 1944, »ve still iu his possession, He gave us &
fev 1tems on the understsnding that they would be destroyed sfter notes hed

veen sade fros them, Tiis collestion ghould he eepesially waluable for the
sarly history of the Boston Bank,

The pon of Qlive : gue reporta thoet his father kept few
papsrs, He did, hovever, prcum Tottere from Benjemin Strotig. Thess bave
heen cheoasked sgalnst the Hew York Bauk files, their carbons locsted, and the
originele retursed %o Mr, Theodore Sgrague. Ve slso bave had photostat coplas
of & Tew important speeches of which dupliestes could nst hs found,

The daughters of Albert Strauss report thet thelr father left few
pepers, They have sent ue & sanll set of spesches.

Mildred Adves

Ene,
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Second Litt of !!ml

Please check your first and second cholce, numbering them in that
order:

More information has been requested concerning Dr, Frederiec C. Lsne,
historien, vhose name was circulated on the firat list. Dr, Lene who is Pro-
fessor of History at Johns Hopkins, hus been famous ss the author of studies
of Venetian shipping during the Fenasissance, but his interest is by no means
confined to the 15th century. He was editor of the Journal of Economic History
from 1943 to 1951, and did much to stimulate interest in that subjeet, He was
historian for the Maritime Commission in 1946~47, and his w
published by the Johns Hopkins Press in 1951, is en account of American mari-
time activity in VWorld War II. He spoke at the recent Columbia convocation on
a paper presented by Kuznets.

W economist, recently made Dean of the Graduate
School of Business at the University of Virginia. Dr. Abbott got his Ph.D.
from Hervard in 1933, taught there in the Department of Economics and the

School of Business Administration from 1931 to 1954; served with thc m
mm Adninutnum 1: 1942, m- beokc include The Ne Bond Me

Professor of Political Economy at Johns FHopkins.
Professor Xusnets, {amous for his studies in capital formation, now President
of the kmerican Economic Association, is one of the best kmown of American
econonmista,

W (aged 66) economist, Professor of Ecomomics at
Cornell since 1923, was & member of the Hw !ark State hnklng Board from
1933 to 1944, Wis books include Developme Fede: policy (1922),

m_&,_j};iug, economist, recently Director for the focial
Seiences at the Rockefeller Foumdstion (1939-1954), now going to the Uni-~

versity of Pennsylvania., Dr. ¥illits bas been deeply interested in this
project since its ineception. His vislon and his enthusissm are of great
value, He is well known to =1l mombers of this Committee.

economist, Professor of Economics at the University

of Missouri since 1930, Professor Vood, who was the teacher of Karl Bopp
and Lester Chandler, got his doctor's degree at Harvard in 1937. He was
economist for the Senate committee which held the Gold and Silver Inguiry
1:: 1924, Harvard gnntod hin tho David E011| Prize for his study on English

2 ; nking Control, 1819-88 which the Harvard Press publish-
odialm Dr. Mh&lhmnﬂom;vnmdoduaCthmbor, and
28 the historian who should be asked to undertske the definitive history.
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- ;Dp_;;um_!m economist, Professor of Economies at the
- University of Virginia, got his doctorate st Harvard in 1940, teught ot

the University of Virginia Law School in 1940; he was economic consultant
to the Nrtional Resources Planning Boerd in 1943, Pulbright lectursr at
Oxford in 1953, hes bun Pmtesaor nt Virginia since 1940, His books

include The Creation Purchasing Pover (1942), m_&mﬂ_!_(L.E}.!f
turbence ), De Progress (1%5) and Mm 1961), He

wag co-editor with Baburt !!oou. o!‘ nonic Growth -~ essays
in homor of J. H. Willisms,
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EOoRX
June 9, 1954

Supplementury Statement Relative to a Proposed Study -
"Benjemin Strong--Central Banker.®

The purpose of this note is to provide a somewhat
clearer deseription of the scope, comprehensiveness, and
completeness of the proposed study,

My purpose will be to provide as complete a study
as possible of Benjamin Strong in relationship to the
evolution of Federsl Reserve structuree snd policies and
to economie npoliclies in general. To do this, I shall first
etudy Benjamin Strong's 1ife bafore he agsumed the lender-
ship of the Federal Reserve Bank of New York. I shall study
his fanily backgrounds, his training and experience, his
position in the banking community, and his ideas as they
evolved in this period. In short, I shall do my best to
find out what type of person he was and vhat kinds of ideas
and predispositions he had =g he entered the System.

From that point on, I shall study carefully the
interactions of the man snd his experience, trying to assess
his influence on course of events and the influence of
events on him and his thinking., This would include both
domestic and international aspects of his experience, for
I em confident that both are importent snd inseparable.

In some cases, "domestic™ policles were influenced by
international considerations, end after World Wer I--if not
before~~our so-called "domesgtic®™ policies inevitably had

important effects on other countries. Moreover, it is my
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£orRX 2

impression, still without adequate documentation, that
C Mr. Strong also played an important role in conference with
foreign centrsl bankers and other officials.
In short, my objective is to provide as close to
a definitive study of the subject as the aveilable materials
will permit, and the study would include Mr. Strong's role

in both domestic and international developments.

Lester Chandler
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June 23, 1954
Dear Mr. Sprouls

I understend from Mr. Bilby and Mr. Marcus Herris that you
have kindly asked them to underteke certain arrangements as to steff
end space for the work of thia Committee over the five-year stretch
vhich lies ehead. Heving enjoyed the Bank's abundant hospitality
and many kindnesges since Jenuary, I have complete faith in their
planning. But, there are one or two deteils which I would like to
digcuss with you before such plans are crystallized. These include
the continuing availebility of Miss McKinstry which I am sorry to/
find is in question, the arrangenent for part-time services of Miss
Burnett, the space in which Committee work is to proceed, the pos-
sible role of Professor Wood.

In enticipation of & conference with you I am enclosing two
itens you mey went to look &t - & copy of the estirated budget as sub-
mitted to the Rockefeller Foundetion June 15th, and a copy of a letter
from Professor lLester Chendler vhich contains a comment on Professor
Elmer Vood &s & possible writer of the history. Ve have also asked
informetion ebout Professor Wood from Dr. Kerl Bopp.

May I tell you how pleased everyone is thet you find it
possible to sit on the Executive Committee. There have been moments
when T felt that our efforie to spare you needless guestions= were worse
than useless in that they failed to provide you with data that might heve
interested you, and robbed us of the velue of your judgements. WVe'll
2ti1l try not to knock on your door too often.

Cordially yours,

Mildred Adams
Enc.

Mr. Allan Sproul
33 Liberty Street
New York 45, New York
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June 17, 1954
Dear Mr. Sproul:

Mr. Woodward tells me he has talked with you by telephone
since your letter of June 10th came in, and I take it that he dis-
cussed with you some of the points you raise.

Thenks so much for your suggestion of Professor Elmer Wood.
Several people have mentioned him with approval, and at the moment
he seems to be favored both ags & Committee member and as a possible
writer of the history. I am trying to get further information about
him which may help the Committee to decide which role he could more
usefully be invited to accept.

We are also getting more information about Professor Lane
whom you heard recently at Columbia, where he discussed Simon Kuznet's
paper, "Toward 2 Theory of Economic Growth™. As for other names, a
list is in preparation which we hope to circulate in the near future.

Most sincerely yours,

Mildred Adams

Mr. Allan Sproul
33 Liberty Street
New York 45, NH. Y.
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ALLAN SPROUL
THIRTY THREE LIBERTY STREET

NEwW YORK 45, N.Y.

June 10, 1954

Miss Mildred Adams,

Committee on the History of the
Federal Reserve System

33 Liberty Street, New York 45,

Dear Miss Adams:

I have been thinking about the names of possible com-
mittee members listed in your letter of June 3 and not much has resulted.
Among the economists I know only Professor Schultz, and I don't think
this is his field, President James I know by reputation, of course, but
I had understood that he might have some sort of a project in mind in this
area., I have met Professor Lane, who is listed as one of two historians,
but if he is the man I think he is his main interest would seem to be
in Italy of the middle ages. I don't know how political scientists got
into the picture, and I don't know either of the two men named,

I have one suggestion, an economist - Professor Elmer
Wood of the University of Missouri, who is, I understand, a real student
of the history of central banking without having any central banking
connections,

Before checking first choices, I would like to see quite
a few more names.

Yours faithfully,

org/

Federal Reserve Bank of St. Louis




June 3, 1954

Messrs: Allen Sproul
¥. Randolph Burgess
Fobert 1. Calkins
¥illiem McC, Mertin, Jr.
Walter ¥, Stewart

You will remember that at the meeting on Msy llth it was decided
that if the Committee's request for funds was granted the scope of this Com~
mittee should be enlarged by adding perheps three members from other fields
than banking. History, politicel science and economics were specifically
nontioned. It was also deecided that a smell executive committee should be
named to which one of the new members should be appointed to serve with Mr,
Purgess snd Mr, Woodward,

The following list of possible additions to the Committee came
from various sources. If, within each group, you would check your first
choice we mey be able to reach a guick consensus of Committee opinion. If
you have other preferences please add them to this list so that we may eir-
culate them on & second round.

Mildred Adems

ECOROMISTS
Cyril James, President of McGill University, Economist and Historian.

Professor of Econowics and head of the Ecomomics
Department, University of Chicago.

Jobn Lintner, Associste Professor of Finance, Harvard Graduate School
of Business Administration.
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HISTORIARS

Professor of History at the ¥harton School of Finance
and Commerce, University of Pemnnsylvania,

Frederick C. Lane, Professor of History at Johns Hopkins,
POLITICAL SCIENTISTS

Professor of Public Affairs and New Director of the
Graduate program of the Woodrow ¥Wilsom School of Publie and International
Affairs at Princeton University.

Kellsce 3. Sayre, Professor of Government and Director of the Graduste
program irn Public Administration at City College, New York.
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May 28, 1954

Dear Mr. Sproul:

Thenk you for your letter of May 26th with its comment
on the Chandler and Kinceid proposals. Donald Woodward, who is
the only other person f{rom whom I have heard as yet, feels as
you do that the cost of the latter project is too high. I am
aweiting word from the other members before writing to Dr. Kin-
caid.

Thanks also for the suggestion of Brooke Willis. We
seem to be collecting various ideas for this post and will cer-
tainly add Mr. Willis' name.

Sincerely yours,

Mildred Adams

Mr. Allan Sproul
33 Liberty Street
New York 45, New York
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FEDERAL RESERVE BANK
'OF NEW YORK

NEw YORK 45, N. Y.
May 26, 1954.

Miss Mildred Adams,

Research Director,

Committee on the History of the
Federal Reserve System,

33 Liberty Street, New York 45.

Dear Miss Adams:

I am generally favorable to the proposed grant to Professor Chandler
to assist him in preparing a book on "Benjamin Strong - Central Banker",
which is one of the subjects of your memorandum of May 24th, and its en-
closures, addressed to the Members of the Committee on the History of the
Federal Reserve System. The amount of the grant - $17,000 - and the terms
seem to be in line with our previous thinking. Others on the Committee are
much better informed on these matters than I am, however, and I would defer
to their judgment on the details of the arrangement.

On the Kincaid proposal, I have already expressed myself as favorable
to the undertaking, but I think the cost may have been boosted beyond our ex-
pectations., I suspect that the examinationdof the Glass papers will turn up
more material that is of interest to the University of Virginie, or others,
than material in which our Committee will be interested. It also seems to me
that the graduate students will be doing most of the work, and that Dr. Kincaid's
fee for supervision and advice may be high. I would be happier if it were $1200
or $1500 instead of $2400.

Yours sincerely,

n Sproul,
President.

P+£+ One of my associates has come up with
a suggestion for your assistant and
possible successor which sounds good
to me, It is BrookeWillis, now of the
faculty of Columbis and the staff of the
Chase National Bank. If an arrangement
could be worked out which would enasble
him to continue on the faculty of Columbia
on a part-time basis, he might well be re-

ceptive.
A.8
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FEDERAL RESERVE BANK
OF NEW YORK

NEw YORK 45, N. Y.

May 20, 1954

Dear Miss Adams:

I have talked with Mr. Roelse about the suggestion made
in your letter of May 17 concerning the possible association of Miss
Marguerite Burnett with the work of the Committee on the History of
the Federal Reserve System, Mr, Roelse will be talking with you
about it, and then with Miss Burnett, to see if something can be
worked out which would be satisfactory to all of us.

Yours faithfully,

Alla oul

Miss Mildred Adams,

Committee on the History of the
Federal Reserve System,

33 Liberty Street, New York 45.
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May 17, 1954
Dear Mr. Sproul: |

Following the suggestion which Mr. Burgess made at
the meeting last Tuesday, I talked with Miss Marguerite Burnett
today sbout her plans. She says she is due to retire in July,
and is both anticipating the freedom and dreading the feeling
of things left undone here. She wants to spend the summer rest-
ing, and is then hoping to be allowed to come back and clear
out some overgrown files which she has not been able to get at
because of the constant press of daily work. ©She thinks these
may hold archivel material which would be of importance to us.

I talked with Miss Burnett about 2 possible central
index of archivel material in the regional banks (an idea sug-
gested by some phrases of yours in a comment on the first
stage of our main proposal), and she seid with great enthusiasm
that she would like to work on that.

Miss Burnett seems not eager to work full time after
gshe retires, and for this reason as well as because we are con-
templating a five-year job I think my administrative assistant
should be a younger person. But if some way could be worked
out, whereby she could combine the combing of archival materials
from her own files with working on this central index of regional
material for us, it might be a good plan with real values on all
sides.

Very sincerely yours,
Mildred Adams

Mr. Allan Sproul
33 Liberty Street
New York 45, New York
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Committee to Study the History of the Federsl Reserve System
Erogress Report

Mey 17, 1954

Tot Messrs. Allan Sproul, Chairmsn
V. Randolph Burgess
Robert D, Calkins
mm.. cho mun’ Jr.
Valter Btewart
Donald B. Voodward, Secretary

Papers

The papers of John Skelton Willisms, reported earlier to be
in possession of his widow in Richmond, are to be deposited either
in the Library of the University of Virginis at Charlottesville or in
the Virginia Historical Bociety at Richmond. They include diaries, as
well ss speeches and some correspondence., After discuseion with Mrs.
Villisms's son, Mr, John 8. Williams, Jr., it seemed fairly certain
that the family would choose the University of Virginis which, of the
two institutions mentioned, has better facilities for making such
collections available for students.

The pepers of E, A. Goldenweiser, earlier reported to be in
& storsge wareshouse in Princeton, have with some eid from this Committee,
been brought to the Chevy Chase home of Mr, Goldenweiser's daughter.
His son-in-law, Mr. Andrew Kemerdck, reports thet the colleotion contains
"papers that would be of considerable velue in & study of Federzl Reserve
history. Dr. Goldenwsiser spparently kept a kind of officiel diary at a
mmber of important points in the history of the Federal Reserve.” MNr.
Ksnerck will, over the next six months, organize the materisl and list it
for us. After that, the family would like to meke it eveilsble to stu-
dents, but under some srrangement by which they will know who is using
it and that proper safeguards sssure discretion. Dr. Welter Stewart of
this Committee will advise with them on this.

The Committee's part in this includesg 2 visit to Mrs. Golden-
wveiser by your research director and a volunteered promise of $150.00 to
help vith handling charges. This mmall intervention apparently acted as
& catalyst to resolve a situation that had continued confused and static
since Mr, Goldenweiser's death.

of Robert B, Warren have besn collected and listed
by his son Potor, and sent o M¥. Cyril Jemes, Vice-Chancellor of MeGill
University, vho plans a book from them, the exect form of vhich has yet
to be decided, The colleation imecludes some two hundred essays and
mnemoranda, most of them unpublished, together with a small amount of cor-
respondence. Other correspondence is known to exist, and will be gathered.
¥r, James will send us a copy of the list of subjects covered in the
essays and memorande.

Mildred Adsms,
Research Director.
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¥ay 3, 195k

The thres points presently important are:

1. Finding s major staff man (or woman)
2. Glarifying the relstionship shich is to exist betwsen Brookings
and the Committee.

s&
!
|
5
1
2
|
E

Obviously
action can be taken until the grant comes through, Wt in planming sheed it
would be helpful to kuow whether the Comuittes is agreed thai these are

end
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Gould you let me know at your earliy convenisnce?
Very sincerely yours,

Uonald B. Woodwerd, Secretary

cc: Miss Adams (3) + 1 copy to Mjss Adams % Brookings
DBd

Digdgdlw
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May 10, 1954

Hessrs. :?” opmni Cheliresn

Robert D, Calking

mmmm‘. 7.

¥alter ¥. Stewert

Toneld B. Voodward, Secvetary

Horevith the sgends for the luntheon mesting of
this Connittee on Tusedey, Hay 1ith, st 1370 P, K, in the
private dining voom (the West Aleove) st Brookings Inetlitue
“"I 722 Juckoaon m“' ¥ !n' ﬁmm’ P. C. There in
also encloged the ;romised mesorsndwr frow Fr. Yoodwsyd,
glving bLackground materdiel for discussion om polnts 1, 3,
and 4. You w111 alresdy have received & memorandus by Dr.

Calkine on point 3.

Wildred Ademg,
Research DMrector
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Committee on the History of the Federal Reserve System

. Agenda for Luncheon Meeting at the

Broockings Institution, Washington, Maf 11, 1954

1. Finding a major staff man (or woman) to act as administrative assistant

to Miss Adams, and later as project director. (See Secretary's memq)
Committee preference is asked as to type to be sought; suggestions are

needed as to names w:ﬂﬁmmvaw“;
ded to n /. h”MLJ‘ELu'h,

(a2) Retired expert who e be drafted back.

A

{b) Active person of proven ability who can be attracted from

bank or college by value of experience for future post.
(c) Young and promising person with proper academic background
and a few years experience in banking, teaching or journalism,

2. Clarifying the relationship which is to exist between Brookings and the

Committee.

- Committee decision is asked on basis of a memo circulated to members by

Dr. Robert Calkins, Choices presented are:

(2) Plan I - Committee to assume direct responsibility for project
and expenditure of grant, with Brookings acting only as fiscal
agent.

(b) Plan II - Committee and Brookings to assume joint responsibility
for project and expenditures.

(¢) Plan III - Brookings to assume responsibility for project and
the administration of funds in agreement with the Committee;

latter taking on advisory capacity only.
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. 3. Assuring breadth of viewpoint on major subjects of incuiry. (See

Secretary's memo).

Committee preference is asked on two proposed methods:

(a)
(b)

Asking individual statements on puzzling problems.
Arranging an ad hoc conference in October with fifteen or
twenty persons expert in banking, history and political
science. ?uggestions are asked as to time, place, con-

sultants to be invited.

0 itk 6l o fintin Ch sl
A MMWM (See Secretary's memo).

Provisional approval is asked on the following:

(=)

(b)

Digitized for FRASER
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Federal Reserve Bank of St. Louis

Proposal of Dr. Elbert kinkaid to spend the summer classifying
and indexing the Carter Glass papers with the aid of a graduate
student whom he will train; name of student and proposed cost
to follow.

Proposal of Dr. Lester Chandler to embark in February 1955 on

a study of "Ben Strong, Central Banker". Time and cost budgets

to follow.



men). Our proposal ststed (Page 19) "the

Committee's aim is to {ind a well equipped aund exceptlionslly able Research
bssistant, with the necessary acedenie tresining in mounetary matters and some
experience in administration who has the capscity to play & major role in the
project. Such & person would, after & year or so &s adaministrative sssistant,
take charge end carry forvard., Miss Adsms vould thea be in & unique position
to smbark upon & mejor writing part of the project®, This individual will be
8 highly significent factor iz the work of the Committes, Therefore he (or
she) will need to be most carefully chosen.

I should think there sre seversl possible svenues of approach., One
would be to seek an individuel sufficiently close to retirement and with suf-
ficient qualifications as to be interested in moving to this job in the near
future. Such a person might be George B. Foberts of the Hationel City Bank,
Bray Hommond, formerly of the Board staff snd sald to be returning this sum-
mer from Italy (where he has been working on & history of the Second Bank of
the United States) or J, H, Riddle recently retired from the Bankers Trust
Compeny after some time 2t the Federal Reserve Board.

inother approach would be to seek & presently established person
who would want to deo the job and might be able to get s leave of absence,
or wvho might see this ss & blg enough opportunity to wish to take it and
hope to find another post at its termimation. (If there were the possibility
of an appointment st Brookings following experience with this project, this
might be a factor. It would also seem possible that a bank president might
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consider this 2s an exceptionsl treining opportunity for an able staff
member who would, et the end of the period, go back to the bsnk.) Ralph
Young of the Reserve Board staff has excellent qualificetions and so I
gshould think does Donald Thompson of the Cleveland Pederal Reserve Bank,
Re J. Seulnier of Columbis, Lester Chsndler of Princeten, or Burton Hal-
lowell of Comnecticut Wesleyan - to name s few, Others in this category,
vho might be interested in getting leave from their present post if salary
were scaled to their present level and their future were assured include:
Karl R. Bopp of Philadelphie, H. 8. Ellis of the University of Californis,
Elmer ¥ood of the University of Missouri, Harold L. Reed of Comrnell,

A third approach would be to seek an asble young person who has
already demonstrated marked cspaeity and who might hope to make this post
the springboard for major career, Such & person, "with the necessary aca~
demie training '1n monetary matters and some experience in administrstion...
vho would, after & year or so ag an administrative assistant, teake charge
and carry forward® might be sought in the banking, the academiec or the
writing world. A list (benking and/or academic) compiled by Miss McKinstry
from her experience with Dr, John Williams includes:

Paul W, MecCracken, former Director of Research for the Federal Reserve Bank

of Minneapolis, now at the University of Michigan,

John Lintner, Lawrence E, Thompson or Hugh Aitken of the Hervard Business School,
Victor Longstreet formerly of the Federal Reserve Board.

Harry G. Johnson of Cambridge University and the University of Toronte.

Jemes ¥W. Ford of Vanderbilt University.

Guy Freutel of the Federal Reserve Bank of 8t. Louls.

Wm. C. Bradfosd of Horthwestern University.

Warren L. Smith of the University of Virginia.
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. -3~

Thomas Storrs of the Federsl Reserve Bank of Richmond.

Poneld C. Miller of the Federsl Reserve Board,

James Tobin of Yale University.

E. Victor Morgen of Cembridge University, suthor of Studies in British
914-~25 and of & much praised essay on Central Banking.

The Committee will doubtless have other suggestions, Thus far
no inguiries have been made in the fleld of jourmmalism, Your preferences
on these posaibilities end your suggestion of names would be moast Mpm.

2. - gee memerendum cireulated by Dr. Calking -

One of the first problems for the research director, in psssing
from the exploratory phase to the mein project, will be that of knowing, in
so vide s fleld, which subjects and which points of discussion sre in need
of the added 1light that further resesrch smay brismg. What do the experts
wvant to know? Vhat most puszles the historians? what is it about the Sys-
tem that informed men have never really understood? To obtain focus on key
points is of the first importance. It rchould be the kind of foocus thet comes
from coordinsting various points of view - from men in and out of Board and
Banks, from teachers and students of finance and business, fros economic his-
torians and politicsl sclentists,

Tvo methods of securing this vide point of view suggest themselves -
both of them include the use of thoughtful students of baaking, history and
politiesl selence in a consultative capselity:

First, the Committee might care te ask a dozen or so persons, particu-
lerly interested and qualified, for a thoughtful statement on the questions con-
cerning the history, development snd functioning of the Federsl Reserve System
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which seem to them most important and most pussling. This method of en-
riching the resesrch content of s projeet has been tried elsewhere with
success; 1t seems to prove the more successful when an honorariuam of §100
or $200 for thoughtful suggestions is offered with the request.

The second suggestion is the conference method, with an ad hoe
group chosen from students and practitioners of banking, political selientists
such as Dr. V., 0. Zey of Harvard or irthur MeMehon of Columbia, historiens
such as Fred Lane of Johns Hopkins or Arthur Cole of Harvard., Such a group
could well include Dr, John ¥illisms, Dr, Charles C. Abbott, new Dean of
the Graduate School of Business at the University of Virginias, F. Cyril
James of MeGill, Jacodb Viaer of Princeton, F. ¥. Fetier of Northwestern
and others that will come to mind, A& meeting of fiftesn or twenty men in

exrly October, perheps at Arden Rouse or in New York, conferring on the
basis of & csrefully prepered sgenda, should help greatly to enrich the
research content of this project.

L3 the research director has reported, one of the collections
important to this project, the Carter Glass papers, is at the University
of Virginis and a distinguished scholer is esger to work on them, Dr., Elbert
Einkeid, for years consultant to the Federal Reserve Bank of Richmond and now
retiring as Associste Director of the School of Business Administration st the
University of Virginia, can spend the summer sorting, classifying and indexing
them. He would wemnt # graduate student working with him, whom he would trainm.

Dr. Kinkaid first proposed to spend a year or two in sn intensive
study of the papers, but he nov expects to go to the University of Arisona
for the fall term. This shortsr survey project has definite sdvantages. It
would provide us with s catalogue of the papers, and if Dr. Kinkeld's graduete

org/
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student proves competent, it may lay the besis for a later study of major
importance.

The neme of the chosen graduate student, and the proposed cest
of the summayy work, will be furnished us in o week or so, Ho commitment
hes been mede, or can be made until the major project is approved by the
Rockefeller Foundation, but the Searetary would like to kmow if the Com=
mittes provisionally approves this suggestion so that we mey aect guickly
vhen the Foundation decision is announced,

The desire of Lester Chandler to embark on a2 study of "Ben Strong,
Central Banker® has also been reported to the Coumitiee, Mr. Chandler expects
to free himself from teaching in the spring term which begins in February 1955,
He would like to spend the following six months in preliminary study of materisl,
snd planniang of the book; once that resesrch and erestive phase iz finished, he
would expect te write while tesching in 1945-56,

This project also is provisional - no budget has been submitted elther
of money or time. But Professor Chendler goes to Europe in Jume, and would like
to kmow before he leaves whether or not the Committee would think favorable of
this idea of its own funds for the longer term are grented. A more definite
commitment could, of cource, be made only after the submission of gmore de-
tailled plan of work and costs. Here, too, proviesional spprovel or disspproval
is asked becsuse of the time element.

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



April 28, 1954

Dear Mr. Sprouls:

Thenks so much for the suggestion sbout
Professor Agger. It ie & new name, and I will try
to reach him in the near future. As for Marcuis
James's book sbout the Giannini empire, I will cer-
tainly reed it--I wish I might also read your
opinion of 1t.

You know, of course, that Mr. John U.
Calkins, Sr. of 8San Francisco died April 23rd. I
hed looked forwerd to seseing him this summer (al-
weys sssuming that the Rockefeller grant comes
through), and it is & blow to have wissed out on
what I have been told was a remarkeble man with a
remsrkable memory. I have written his son to sug-
gest thet we would be interested in his father's
papers, and will follow it up later with a more
precise statement of that interest.

8incerely yours,

Mildred Adems

Mr. Allen Sproul
33 Liberty Street
New York 45, New York

HAtkm
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FEDERAL RESERVE BANK
OF NEW YORK

OFFICE CORRESPONDENCE
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FROM._
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__Miss Mildred Adams P SUBJECT: o

paTe_ April 23, 1954

_Allan Sproul e e =

I don't remember whether or not you have Professor
Eugene Agger, Professor Emeritus of Money and Banking at Rutgers
University, on your list of those to be interviewed. He had a hand
in setting up the original Division of Research and Statistics at the
Federal Reserve Board. He is still vigorous in mind and body and
might have some worthwhile recollections.

AS:ES 4‘% mw/o‘%j

.org/
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Ap‘ril 15’ 1954.

Dear Mr. Sproul:

Twe incidents occurred in the work of this Committee last week, aside
from the Washington meeting, which you may want to know &bout.

The papers of Dr. Adolph Miller, ebout which I wrote you earlier, were
turned over to me by Mrs. Miller's sister, Mrs. Vesley Mitchell. As I was sbout
to load them into 2 cab Mrs. Mitchell said she had just had word that the Regents
of the University of California had met and resolved that the pepers should be
"delivered to the Federzl Reserve System™. So I gave her & receipt indicating
that this would be done, end took them to Brookings for sorting and classifying
first. Obviously the power of your name with the Regents is greet.

Mr. Russell Leffingwell has just sent us a specially bound volume of
his speeches and papers dating from 1920 to 1951--this in answer to recuests
for information as to where his papers are.

The Weshington meeting wes discursive, and generous with suggestions.
Sinece then, end after consultetion with Dr. Willits at the Rockefeller Founda-
tion, Mr. Woodward and I have refrsmed the proposel for the main project so that
it comes cloger to the lines you suggested, and includes an incressed amount of
deteil which Dr. Willits thought would be essential. Instead of trying to sug-
gest & writer of the eventusl history we are asking for $310,000 for the study
project as & whole, and are naming Mr. Burgess a2s the person who will head the
study project after he leaves the Treasury. This 2llows us to omit specific
proposals about which there was doubt, and gives us more time for continuing
the work which ia yielding such good results.

A copy of the proposel is enclosed. With it will go a copy of a re-
port on the pilot project, the substance of which you heve seen in Progress
Reports.

Time ig pressing us so closely that I am forced to ssk if you ecould
look a2t the proposal over the weekend, and, if possible, let us have your ap-
provel by Monday. Ve are asked to get proposel snd report to Dr. Willits as
early in the week as we can.

Very sincerely yours,

Mildred Adems,
Research Director.

Mr. Allen Sproul, President,
Federsl Reserve Bank of New York,
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March 29, 1954

Dear Mr. Sproul:

Thank you very much for your careful consideration
of the problem presented in the skeleton list of suggested
works. I will go ahead on the time schedule y~u propose.
and when Mr, Woodward returns we will try to find a date
after the 9th which is possible for both of you,

Meanwhile may I say that your comments about
going too fast are more than welcome., I've been feeling
rather like an idiot rumner trying to cover a mile in the

time allotted for a quarter.

Cratefully yours,

Mildred Adams

Federal Reserve Bank of St. Louis
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C FEDERAL RESERVE BANK
OF NEW YORK

NEw YOrk 45, N.Y.

March 29, 1954

Miss Mildred Adams, Research Director,
Committee on the History of the

Federal Reserve System,
33 Liberty Street, New York 45.

Dear Miss Adams:

I have tried to give some consecutive study and thought
to the proposal of a ""main project' of the Committee on the History
of the Federal Reserve System, which you say in your letter of
March 26th must be in the hands of Dr, Willits of the Rockefeller
Foundation by April 18th,

My general impression is that we are trying to go too
far too fast in meeting this deadline, The original proposal, as I
recall it, was for a six months pilot study, after which it would be
determined what further could and should be done, Dr, Willits evidently
felt, however, that he needed something beyond the pilot study to put
up to his Trustees, and his own impending retirement suggested
shortening the time schedule. Now, as I loek over what has already
been done, impressive as it is, and see what remains to be done, I
think we may well be deceiving ourselves and the Foundation if we try
to lay out a future program in too much detail on what is still an
inadequate base,

It seems to me, therefore, that the next stage of our work
should be a further development of what you have already so successfully
begun, That includes systematizing records of material in the files of
the Board of Governors and the Federal Reserve Banks, preparation of
a master file on papers and collections, already deposited in libraries
or institutions, and evaluating and making provision for the preservation
and use of other records and papers that have been or may be discovered,
This, as you know, would also involve not just a listing of material, but
would be an attempt to classify all such material and to see that materials
arising currently and in the future are similarly classified, so as to assure
comparability. Along with this work there could develop the publication of
a few volumes of papers., The process of discovering new materials,
interviewing more people, and classifying materials would probably provide
a guide as to the papers to be used.
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FEDERAL RESERVE BANK OF NEW YORK— & Miss Mildred Adams 3/29/54

This is largely what you have outlined under A,I. We
would still have in mind A,Il. and B, if the Foundation wants to know
where all this work is likely to lead, but we would not be committed
in too much detail to an ambitious program of organized research,
Such a program could well founder because of lack of competent
scholars willing and able to carry it forward on so many fronts. As
to C., I should think it might be culled out, so far as the Foundation
is concerned, after the initial or preparatory work under A.I. has
been completed,

I agree that a meeting of the Committee would be
desirable before submission of whatever proposal we want to send to
Dr. Willits, but I also am afraid that it would be difficult to bring all
of the group together at one time, either in Washington or New York,
Unfortunately, the divided meeting you suggest finds me in Washingion
on April 5th, for an all-day meeting, and in New York all the rest of
that week, Perhaps Mr, Woodward could meet with the Washington
people at some mutually convenient time, letting them know my views
as set forth in this letter, and then you and he and I could meet here
to discuss the final preposal,

Yours sincerely,

All roul
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March 26, 1954

Dear Mr. 8Sproul:

Thus far, we have carried on communication with
this Committee by means of memorandas, but I wonder if we
ought now to schedule & meeting in advance of April 18th,
vhen the formal proposal for funds for the second phase
must be in Dr. Willits's hands.

My present plan is that when couments on the
skeleton list (sent you earlier this week) come back, I will
coordinate them and then prepare the more formal document.
That should be in Committee hands by April 5th, which leaves
barely two weeks for consgideration and re-writing. If the
Committee could meet, consider and discuss points jointly,
rather than go through & repeated process of re-writing end
re-gubmission, it might save time.

The Committee's Secretary, Donald Woodwerd, is out
of town but will be back om April 4th. He wanted me to ask
whether you thought a dimmer meeting in Washington on April
9, 10, or 12 might be advisable. Meanwhile I took the liberty
of canvassing members for possible dates when I was in Washing-
ton this week. The 9th is not possidble for Mr. Burgess or
Mr., Celking, but Mr. Burgess expects to be in Hew York on
April 5th.

If you agree that a dinner meeting is advisable, and
i your calendar makes the 5th & possibility, what would you
think of solving the dilemma by our calling two meetings —
one here in New York on April 5th, toc be attended by yourself
Mr. Burgess, Mr. Woodward, and perhaps Mr. Calkins; and the
other in Washington on the 9th, to be attended by Mr. Riefler,
Mr. Stewart, and Mr. Woodward? There would then remain merely
the task of coordinating the opinions of the two meetings.

Sincerely yours,

Nildred idams
Mitkm
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MEMORANDUM

March 22, 1954

From: Mildred Adams

You may have read in a recent progress report that a
smell collection of papers left by Dr. Adolph Miller and found
in an unused storage closet in the Miller house was headed our
way for sorting out what might be of velue to this project.
Now Mrs. Wesley Mitchell, acting as agent for Mrs. Miller (her
sister) tells me that the entire Miller estate has been left to

f the University of California. She sees no reason why they
!{should want these papers; she is disposed toward turning them
over to us, but her attorney has quite properly wired for

| clearance on them. Thus far, she has had no luck in getting a
i reply of any sort.

'
5

I would not be bothering you about so small a matter,
were it not for the personalities involved. There may be nothing
of any velue in the collection. But we do went to see it. And
the President of the University of California is the brother of
the Chairman of this Committee.

We are still hoping that permission will come through
the regular channels. If it does not, we may have to eppeal for
a word from you.

g;;{?ﬁfﬁ £ )/; J?{ #
Aol a¥ g 4-"‘?.":}‘.@‘-"},523?%‘ 4 !Msdf-ﬂ ,-‘es*'?-'i’é?'\
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MEMORANDUM

March 22, 1954
Tot Mr. Allan Sproul

From: Mildred Adams

You may have read in a recent progress report that a
small collection of pepers left by Dr. Adolph Miller and found
in an unused storage closet in the Miller house was headed our
wvay for sorting out what might be of value to this project,

Now Mrs. Wesley Mitchell, acting as agent for Mrs. Miller (her
sister) tells me that the entire Miller estate has been left to
the University of California. She sees no reason vhy they
should want these papers; she is disposed toward turning them
over to us, but her attorney has quite properly wired for
clearance on them. Thus far, she has had no luck in getting a

I would not be bothering you about so small a matter,
were it not for the personalities involved. There may be nothing
of any value in the collection., But we do want to see it. And
the President of the University of California is the brother of
the Chairman of this Committee.

We are still hoping that permission will come through

the reguler channels. If it does not, we may have to eppeal for
a word from you.

Miskon

Federal Reserve Bank of St. Louis



COMMITTEE ON THXE HISTORY OF THE FEDERAL RESERVE SYSTEM

- Progress Report

March 17, 1954

Tos Messrs. Allsn Sproul, Chairman
¥. Eandolph Burgess
Robert D, Calkins
¥illism MceC. Martin
Walter W. Stewart
Donald B. Woocdward, Secretary

In the five weeks which have passed since you received the last
progress report, the work then started has followed the course laid out.

Dats

The index of key persons in the Federal PReserve System is steadily
growing. So is the bibliography of unpublished material. The chrono-
logical index has moved from the planning to the operating stage., The
subject index is to be started this week.

Interviews

The interview process is yilelding results no less valuable for
being somevwhat different from what we had expected. We find that the
things which men remzember and recount on s first approach are not
necessarily the things they might recall if closely pressed about
whet happened in & controversial situation. In this early phase,
it has seemed best to guestion mostly in general terms rather than
to press on detail.

If these interviews did no more than make the project come alive
in the minds of men whose cooperation is vital to ite success (and to
that of the second phzse) they would be worth while. In sddition they
get men to thinking about past events in which they played a part, and
in the process they frequently set the past in proportion againet the
foreground of the present. This is of grest help in working out the
dimensions of the main project.

The Progress Report of February 2th listed some twenty-seven
persons who had been interviewed. E&ome of these give us repested
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agslgtance. E&ince Februwery 3th, we have had at least one interview
with Brooke Willis, Arthur Willis, Fugene Meyer, Danlel W. Bell,

Jeorge Vest, Miss Anns Youngmun, Miss Hete (Glass, Francis Berkeley

of the University of Virginis Library, Professor Elbert Kincaid,
Voodlief Thomes, Parker ¥Willis, Ansgsr Berge, Carl Pitmun, Professor
Arthur Cole, Roy Young, Walter ftark, Floyd Harrisen, Mrs., Ogden Mills,
Joseph Broderick, Robert Ehiff, Miss Hemrietta Larson of the Harvard
Business Historles group, Jay Crane, John Sinelair, Joseph Dreibelbis,
snd James Warburg.

Pavere

Digitized for FRASER

The hunt for pertinent papers hag recently ylelded these items:
The papers of Psul M, ¥arburg, now in the possession of his son James
at his country howe in Horth Greenwich, Connecticut, include & skeleton
dlary of the perlod 1907 to 1914, covering events leading to Mr., Warburg's
teking of the oath of office s & member of the first Federal Reserve
Board. There is also s diary of "Daily Happenings Bearing on the Work
snd Policy of the Board® from Qctober 4 to 24, 1915,

The papers of James P, Warburg, housed in the same cuarters, include
2 siz-volume diary for the period 1933-34, covering both the banking
holiday and the London Econcmic Conference.

The papers of Qliver M, W, Sprague are in his son's possession in
the Cambridge house.

The pertinent pepers of ¥alter Lichtenstein have been given to the
Baker Library at Harvard.

The papers of H, Parker ¥Willis are in the celler and attic of the
¥Willis house on ftsten Island, If this Committee could make it possible,
Mr. Parker Willis might go from Boston to Staten Island to set those
pepers in order, provided it ie understood that he doeés not know how
much of value may be found.

The pspers of N n He. Davie were left to the Couneil on Foreign
Relations and are now iunrch 1654) in their hands. A finsl place of

deposit has not been decided.

A collection of papers of Dr. Adolph C, Miller, has been found
in an unused closet in Dr. Miller's home, They may be turned over to
this Committee for temporary deposit st the Brookings Institution, until
they can be sorted and & final depositary chosen.

A smell collection of papers left by Mr. Leon Fraser st the First
National Bank of Hew York hag been sent to this Committee and is now in
our files.

¥e have not sought to acquire papers; when offered them, we have
made other suggestions for their deposit. But in both the Fraser and

http://fraser.stlouisfed.org/
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the Miller case circumstances made refusal difficult. It is, however,
understood that thesze papers csn be accepted only on a temporary basis.

The scope of inquiry has recently been widened by Mr. Sproul's kind-
ness in writing a letter introducing the pilot projeet to the Presidents
of the other elaven District Banks. Ve followed this by a first letter
asking for certain information we needed from the other Reserve Banks,
end by a personal visit to the Boston Federal Reserve Bank. Other visits
to other Reserve Banks are in prospect.

¥We have had a change in personnel--Miss ieglio took the place of Mrs.
Karius, and as clerical work was falling behind schedule we added another
typist, Miss Kreba. Meanwhile, the Board Librarian, Miss Sutherland, is
kindly giving us bibliographic help with certain material in Washington,
and the staff of the New York Federal Reserve Bank continues to be warmly
cooperative.

Timing

Digitized for FRASER
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The triple process of file making, introductory interview, and
discovery of papers is still going forwerd, and we hope to continue it
until May lst, when the Rockefeller grant for the pilot project ends.
Meanwhile we are also working on the design for the main projeect which
should be ready for Committee members by early April. (A skeleton will
be ready next week). We are still proceeding on the assumption that
Committee members would rather be consulted individually than as &
group. A meeting may, however, be necessary before April 18th, when
the final draft, with the Committee's approval, must go to Dr. Willits.

Mildred Adesms
Research Director

Federal Reserve Bank of St. Louis
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Committee to Study the History of the Federal Reserve System

Progress Report

February 8, 1954

To: Messrs. Allan Sproul, Chairman
¥. Randolph Burgess
Robert D. Calkins
William McC. Martin
Walter Stewart
Donald Woodward

The first three weeks of this Committee's work have yielded good re-
turns. Housekeeping details are well in hand, with pleasant offices made avail=-
able in the Federal Reserve Bank of New York (room 807), the Board in Washington
end the Brookings Institution; in New York a research assistant (Miss Katherine
McKinstry) and a secretary (Mrs. Edna Karius) are at work. Cooperation has been
established in Bank and Board, with officers and staff in both institutions very
helpf\ll .

Data

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

Interviews

At least one interview haz been held with each of the following (im
chronological order)~-

Harold Roelse, William Trieber, Thomas Waage, George Harrison, Thomas

Lamont, Russell Leffingwell, Gordon VWasson, Robert Roosa, Sam Carpenter,

Winfield Reifler, Walter Stewart, Leslie Founds, Aryness Wickens, Walter

Logan, Dr. John Williams, Dr. Robert Calkins, Randolph Burgess, Carl

Parry, Walter Wyatt, J. H. Case.

Also with Library and File Department heads -~ in New York

Miss Burnett, Miss Dillistin, Miss von Hﬁﬁschlaub; in Washington, Miss
Sutherland, Miss Poeppel; Dr. Powell and Miss Katherine Brand of Recent
Manuscripts Division, Library of Congress-

The average thus far seems to run about ten interviews per week.
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As for discovery of documents and papers, we novw know thatj- The diaries
of Charles Hamlin, Board member from 1914 to 1936, are at the Library of
Congress., The collection consists of 365 volumes, of which 25 are diaries.
The papers of Govermor Harrison, in seven [ile drawers, taken with him
when he left the New York Federal Reserve Bank, have been listed and are
to be handed over to us.

The papers of Carter Glass are at the University of Virginia, and will be
listed. '

The papers of Charles Dawes are at Marietta, Ohio.
Nelson ¥. Aldrich papers (in 12 boxes) are at the Library of Congress.
So are the ¥oodrow Wilson papers, the George Norris papers, those of

Newton D. Baker, those of Charles Evans Hughes, those of Calvin Coolidge.

The papers of Dr, Edwin Kemmerer are with the Benjamin Strong Collection
at Princeton.

The papers of John Skelton Williams are in the possession of his widow,
still living, in Richmond.

The papers of Ogden Mills (in 25 boxes) are in his stepson's garage at
Brookville, Long Island, and will be made available.

The papers of Paul Warburg are in the Greenwich house of his son James,
and may be seen.,

For the next three weeks this triple process of file making, introductory
interview, discovery of papers, will go forward. After that we must start
to prepare first a preview of the maim project to which this survey of ma-
terisl is leading (to be in Dr. Willitts' hands by April 1lst) and then a
statement of the various sectors of the main project itself (including of
courge & design for an internal history of the New York Federal Reserve
Bank), in as much detail as possible. This last should be ready for Com~
mittee Members by April 10th--it is due to be Dr. Willittse' office by April
18th.

Committee members have been generous with individual help and advice. It
mey be necessary to ask for a joint meeting in March, but we will try to
keep the committee process as occasional as poszible.

/

i,. U ! { )
L ALY ¢ g AL\ M (WY

Mildred Adams,
Research Director.

Federal Reserve Bank of St. Louis



FEDERAL RESERVE BANK OF NEW YORK
8imilar letter to 8ll other Presidents

February 18, 1954

Mr, Mslecolm H. Bryan, Pregident
Federel Regerve Bank of Atlante
Atlanta 3, Georgia

Dear Maslcolms

As an outgrowth of conversations between interested perties,
there hag recently been establighed a Committee on the History of the
Federal Reserve System. I was asked to gerve as Chairman, and the
following have sgreed to serve ag members of the Committeet W. Randolph
Burgess, Depity to the Secretary of the Treaspury; William MeC. Martin,
Jr.y Chaimisn of the Board of Governors of the Federal Regerve System;
Valter V. Stewart of the Council of Economic Advigers; Robert D. Calkins,
President of the Brookings Ingtitution; e&nd Domald B. Woodward, Chairman
of the Finance Committee of the Vick Chemicel Corporstion, Becretary.

With the 2id of a grant from the Rockefeller Foundstion, e
pllot project has been orgenized to interview people who have had some-
thing to do with the development of the Federal Reserve System, and locate
and catalogue information and material which might form the basie for
later studies and publications with respect to the Federsl Reserve System.
Migs Mildred Adems has been appointed Research Director of this pilot
/;projcet, with an office in this Bank.

o Miss Adams 1s already engaged in this work, and I think it is
‘Jkely that, as the work proceeds, she will went to communicate with you
/eonserning things you may have stored in your head or materials you may
/have in your files. The Committee will appreclate it if you will
/ respond to such requests by giving her such information as you think
' may be useful in the project. If the pilot project iz successful, wve
believe that it may lay the foundation for historical studies, which
could extend over several years, and which will be of interest to the
Federal Reserve System, to economists, end others. The present phase,
/i however, is largely exploratory.

Yours faithfully,

! | (Signed) ALLAN SPROUL
! / Allan Sproul,
| Prepident.
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Mr. Sproul, Chairman
Janvary 18, 1954
MATT ULRING C OPINION
1. Does the proposed and enclosed letterhead meet yom' approval?
Hﬁ-abvwf‘ el o af R»'c.’ld yr‘m/
2. Ve are proposing to ask interviews immediately from such people

a8 are ligted below. Would you please indicate those whom you
think of first importance and add any others who come to mind?

Bell, Daniel W. ‘/ er, Eugene
Bopp, Karl R, rgan, Shepard
Bryan, Malcolm Parry, Carl E.
Burgess, W. Randolph Peyton, John N.
‘/Ca.rpentar, S. H. Riddle, Jack
Everdf Cate Case, J. Herbert Riefler, Winfield W,
Crene, Jay E. Roberts, George B.
Crocker, Stuart M. Roelse, H. V.
Davis, Chester Rounds, Leslie
Eccles, Marfiner 5 —— ol ph
Eddy, Walter W. v/ Stewart, Walter W. '
Fleming, Robert V. Strong, Jr., Benjanin
Gidney, Ray Temple, Alan
. Thomas, John J.
Harrison, George L. Thomas, Woodlief
8, Henry M, Thompson, Donald
Kinkaid E. A, Thurston, Ellioctt
v Leffingwall, R. C. Viner, Jacob
Logan, Walter eler, Oliver P.
McCabe, Thomas B. ¥illiams, John H.
v'MeIntosh, J. V. - Woolley, Clarence M. =~ €
att, Walter
oung, Owen D.
oung, Roy
Mildred Adams

- | Research Director
SAosc bélbéc{/";/#/t’ 76"// o,;//vauﬂ/, a/ o< efe 4

Committee on History of the Federal Reserve System
Room 807

33 Liberty Street

New York 45, New York

klease initial and return
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January 18, 1954

Mr, Allan Sproul

President

Federal Reserve Bank of New York
33 Liberty Street

New York 45, New York

Dear Mr., Sprouls

Miss Adams telles me todey that the Bank
has set up generous quarters, provided her with
an excellent research pecretary, and is giving
her cordial cooperation all along the line. This
is wonderful, and she is very appreciative.

Now that we have the Rockefeller grant
in hand with Brookings in a disbursing and con-
sultative capacity, there would seem to be good
reason to ask Dr. Robert Calkins, President of
that institution, to join our Committee. Unless
you have some objection, I would recommend that
this be done. Will you please let me know how
you feel about it?

8incerely yours,

Donald B. Woodward
Secretary
COMMITTEE ON HISTORY OF THE FEDERAL RESERVE SYSTEM



PROFOSAL

FOR AN EXPIORATORY PROJOT IQOKING TOWARD

THE OOLLROTION, APPRAISAL, WDITINC AND USE

OF HISTORIOAL MATERIALS ON THRE FEDSRAL
RESERVE SYSTIM

SUBMITTED BY THE QUMMITTEX ON THR HISTORY OF THE FEDERAL RESHERVE SYST2M

Allen Sproul, Chairman
Donald ¥oodward, Secretary
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PROKOSAL

FOR AN EXPIORATORY PROJEOT LOOKING TOYARD
THE COLLECTION, APPRAISAL, RDITING AND US®
OF HISTORIOAL MATERIALS ON TH{ FEDIRAL

The repid chenges which are now cherscteristic of the Americen
esoonomy meke it difficult for useable records, much less reasdsble history,
to keap up with them, !ef it is norQ than ever vital thet mot only should
results be known and understood, but thet the path by which those results
were reached be mede clear, This truism is mowhere more importent than

in the case of the Federal Neserve.

The Federal Reserve System's funetions erec essentisl to efficient
operation of the Amsrican economy, yet the System is less unierstood than
the industriel, commereisl and finaneisl operations which it 8o much
influences. The System hss been built and rebuilt during the pest four
decades,; but what happened hes not yet been asdequately reecorded., Unless
this work of examining what has been done end setting it down in readable
form ie begun soon, a vital section of financial and economie history in
the United States will be lost,

The papers which would be needed as source meterial im writing an
adequate history ars socettered between povernment, benking and privete
files, It is nmot even kmown what exiastas, nor where some of what exists
could be found., The men who heve acted ez architects and builders of the
present Federsl Reserve System are already beginning to disappear. Oarter
ilass and CGovernor Strong, for example, ere dead, Others are reesching
retirement, Those living, whose memories form e most valuable supplement
to any pepers whioch they wmaey heve, should be approsched and asked to

sontribute personal knowledge and aceess to papers before it is too late.
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Only exploration ean revsal what can be mede aveilebls, But a

number of important possibilitiecs exist, Oovernor Strong's papers heve
been worked to only a very limited degree, and can yleld much wore., There
may exist at J. P, Morgan some papers of S, Parker Gilbert, and posaibly
others, 5. A, Goldenweiser may heve left en important golleotion, Cherles
Hemlin left e collection of diaries whish heve not been exemined, Congress-
ionel hesrings and debates gan yield smueh material and probebly importent

olues,

Among the living there are importent memories and doubtless importent
ccllections of papers. Those who would certeinly be ineluded are
Walter ¥, Stewart, George L. Harrison, Roy A, Young, Robert V. Pleming,
fugene Meyer, Marriner Heeles end Daniel W, Bell,

Investipetion would go much farther.

The gnd produet toward which this projeet is direeted would be u
couprehensive history of the Federal “eserve System, inecluding the editing
for publiscation of certain sourge materisls, the writing of blogrephic
skotches of sowme of the most important figures, the compoasing of books,
monographs and artisles on special facets of the structure which emerge es
of perticular intereet, and perhsps a popular history or two designed for
wide public reading. GMaﬁly such a comprehensive design would be a
oonsiderable undertaking, to be mrs;d on over time by experienced
specialists in this field,

Meanwhile a groet deal of preparetory work is nmeeded before such a
comprehensive study of the Federal Reserve System could be started, It is
that preparatory work which is the subjeect of this proposal, Papers which
will form the sourece meteriel should be located, ¢lascified, and roughly
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analyzed, Important charscters in the drames should be sought out, their
cooperation esked, and their interest enlisted., The dimensions and pro-
portions of the comprehensive study should be sketohed and its possibilities
bulked out.

The exploratory study would at leest hope to answer the basie
questions, "What?," "Where?" and "Whom?t"

Genssis of the projeoct

An added factor which presses for a quick stert is that such a project
has, in one form or another, been quietly simmering in the minds of several
persons, Its present active form grows from discussions which have involved
Mr. Wm, MeO. Martin, Jr., Mr, Allan Sproul, Mr, W. Rendolph Burgess,
Mr, Walter W, Stewart, Dr, Robert Celkins, Mr, 5. Spencer Jeott, president

of Hareourt Brace & Oo.!, rr. Donald B, Woodward, eand Miss Mildred Adeams,

ol
The work plan calls for a staff member, a bibliographer end a secretary

to work with the advice and collaboration of a small committee of advisors,
This advisory committes will be headed by Mr. Allan 3proul who has consented
to serve as chairman., It inecludes Mr. W. Randolph Burgess, and Mr, Donald
Woodwerd; the latter will aet as Secretary. Other members will be added.
The serviées of Miss Mildred Adams, whose schedule callp for more free time
after Janvery last, may be secured for the post of active staff member in
charge of reseerch. Miss Adems is a journa;liat trained in the handling of
economio subjects who is mow reporting matters at the United Nations for
The Feonomist of London,

.org/
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The work will be donme under the name of the Uommittee on the Hiatory
of the Federal Reserve System. Arrangemsnts for tax exempiion and the
disbursement of funds are under way. It is hoped that a beginning may be
possible as of January 15, 1954, DNesk space will be provided without cost
in the guarters and nesr the library of the New York Federal Reserve Bank,
Jime opd Ooste

For an exploratory project of this kind a pericd of six months should
be sufficient. At the end of that time the staff member, working with the
advisory committee, should have the major areas of the larger projeet blocked
out, a biographioc index of perscnalities prepared and tests mede of their
gooperative willingness, a 'biblto;nphy of basio materials end a map of
souroe papers reedy. With those im hand, it will then be possible to attack

the problems of the larger project.
{

This proposal goncerns only the preperatory stages, during which
materials needed for Purther study of the Pederal leserve System will be .
surveyed end the gooperstion of key persons enlisted. But a p@lbt»projcﬁ'
of this type is pointed towerd a fer wider end produst.

The Gommittee semmot st this time meke more than e rough estimete as
to how long the larger project mey teke or how much it might wﬂu The
work toward which this pilot effort leads is of sueh sredt‘iﬂ.._n#_. and has
such wide remificetions thet any sttempt to drew its ilnt;-. uxvmdd ba
revised six momthe from now, Much more then pure history S.lj fi.'l;ﬂh'!dt
The Federal Reserve System is part of tho.gonrﬂg structure of the eountry,
and ns sush its functioning and ite sffects besr upon the comtimiing sucoess
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of this demoerary. They need study from many more angles than are
ordinarily contemplsted, and they dewand far wider understanding than
has hitherto been granted, |

With this in mwind it seeus sclear thet at lesst five years' work
vl 56 Saesliad 1 satuing ol MICTICNG S wovier an o MBEILIve
history of the Federal Reserve System, an analysis of its place in the
American egonomy, several volumes of pertinent papers to be oollected and
edited, one or two key biograephies, st least one popular agcount useable
in high school snd freshman eollege courses, articles and monogrephs in
pcriadiuls:\' Such a comprehensive design might need funds not leas in
amount than §300,000, and might well sttraect seholars from several disci-
plines, It would spur ressarch and writing in a field rish in possibilities,
inedequately covered by present publications, and of vital concern %o the
country.
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DaTe vanuary 25, 19sh,

. Miss Dillistin sussect Federal Rese _
Allan Sproul

FrOM

As you know, the officers and directors of this Bank
have been interested for a number of years in developing a
historical record of the Bank, Such a project was undertaken
several years ago by Dr. Robert B, Warren of Frinceton Univer-
sity, but Dr, Warren's death occurred before much progress
had been achieved,

A pllot project to locate and tabulate sources of
information and material which might form the basis for later
studies and publications with respect to the Federal Reserve
System is now being undertaken by Miss Mildred A ams, Research
Director of the Committee on the History of the Federal Reserve
System. The members of the Committee include, beside myselfl
as Chairman, W. Randolph Burgess, Deputy Secretary of the
Treasury; William MeC, Martin, Jr., Chairman of the Board of
Governors of the Federal Reserve System; Walter W. Stewart of
the Counclil of Economic Advisers; and Donald B. Woodward of
the Vieck Chemical Corporation, Secretary., The project is
being aided by a grant from the Rockefeller Foundation.

The projeet 1s exploratory in nature--to determine
sources and to create a bibliography of material, not to pub-
1ish material derived from these sources. That may come later.
It i1s hoped that, among other things, the project will estab-
lish a pattern for the creation of Bank archives, i.e., a
pattern for segregating from the files of the Bank coples of
material which will be helpful in establishing a history of
the Bank and thus contribute to historical studies of the
g:geral Reserve System by persons both within and without the

k,

Miss Katherine McKinstry will act as Research Secre-
tary, assisting Miss Adams, Miss Adams and Miss McKinstry
will have general responsibility for the custody of the mater-
ial being assembled under the project.

Will you please make freely available to Miss Adams
and Miss MeKinstry such material under your care as, in your
opinion, would be helpful to them in connection with the pro-
Ject, All such material is to remain in the Bank under the
contrel of the Bank, and the Bank is to have the right to review
whatever material is proposed for inclusion in the segregated
source material,
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To Miss Dillistin sussect_ Federal Reserve history

From___Allan Sproul

-2-

They will probably find a review of the so-called
Strong papers (the special files of Governor Strong's corres-
pondence and other papers) a helpful starting point.

I suggest that as, from time to time, you have any
questions re ing the project, you consult with Mr, Arthur
H, Willis, Secretary of the Bank, or with Mr, Treiber, First
Vice FPresident,

WFT:AS/EAV

co:w
Mr, A, Willis

Miss McKinstry
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ALLAN SPROUL

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

January 26, 1954

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

33 Liberty Street, New York 45.

Dear Mr. Woodward:

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

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

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

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

Sincerely,
(Signed) ALLAN SPROUL

Enclosure

Federal Reserve Bank of St. Louis



January 14, 1954

were to have been asked there, will be circulated

by mail. I hope that this meets your approval.
Sincerely yours,
Mildred Adams

Committee on the History of the Federal Reserve System
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Hew York 21, Wew York
November 4, 1953

Dear Mr, Sproul:

I em writing you at the suggestion of ¥r, Randolph Burgess whom I sew in
washington lete last week, He is very much interested in an exploratory
project directed toward the oollection and development of historieal
materials pertaining to the Federal Reserve System, on which I am now
working, The project would be planned to lead toward the possible editing
of various eollections of Federal Reserve papers, and the writing of a
definitive history of the Pederal Reserve System end its effect on the
American economy, perhaps with Mr, Burgese as euthor, The present moment
is one of preliminary conversations, staking out of material, end sur~
veying of the field. ‘

In the ecourse of our conversstion last week lMr. Burgess said he thought
your gooperation vital to the project, and he hoped that I would get in
touch with you on my return to New York so as to disouss it with you,
This note is to ask whether it might be poasible for you to see me early
next week., I will phone your sesretary for a reply.

Most sinecerely yours,

Mildred Adams

Mr. Allen Sproul
Fresident, Pederal Reserve Dank of New York

33 Liberty Street
New York 45, New York

MAsjl
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