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December 27, 1955

Dear Mr. Sproul:

Thenks very much for setting us
streight on the watter of Miss McKinstry's
gsalery and the proportion which the Committee
will continue to be cherged,

I ax writing Brookings and quoting
your letter so that there may be ne further
doubts There will be no difficulty, and no
embarressment of any kind, in clearing this
ups The confusion vas mine, and due to 2
simple misunderstanding.

Faithfully yours,

Mildred Adame

Mr. Allan Sproul
33 Liberty Streset
New York 45, N. Y,
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December 23, 1955

FEDERAL RESERYE SYSIERS
Miss Mildred Adams, Executive Director,
Committee on the History of the
Federal Reserve System,
33 Liberty Street, New York 45,

Dear Miss Adams:

We have been misled by words. My intention with
regard to Miss McKinstry was that the Bank would charge the Com-
mittee no more than it had in the past, despite the increased time
which Miss McKinstry might temporarily be able to give the Committee
during the period when you are running short-handed. The way this
works out is that the Committee is charged for Miss McKinstry's time,
up to one-third, but for nothing beyond that, Since the past average
had been about one-third of her time, this seemed to me to be in
accord with the idea of 'freezing' our expenses until we had determined
more definitely our future course, I am sorry that I was not more
definite, and if this will cause you or Brookings any embarrassment
we can call it a "loan" for November and December,

Yours faithfully,
' /

Allan Spfoul

http://fraser.stlouisfed.org/
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December 22, 1955

Deer Mr., Sproul:
This is & problem in sementics.

The monthly bill walch is sent by the Benk to Brookings for
services rendered has just come in for the monta of November, In checking
1t, I finé that ve are cherged for Miss McKinstry's services in November,
as we were cherged in October, and I am wondering if this is correct,

You mey remember thet lste in October (the 24th) you wrote me
thet we might be given help by the Benk for this period of the freesze in
Committee funds, snd the next day I understood that we were to be "loaned"
Migs McKinstry for one month, Later you most kindly continued taat loen
for December, and for vhatever portion of her iime is free in January.

I took the word "losned" at its face velue, end assumed we would
not be charged for Migs McKinstry'e services, The Benk, however, has had
a long hebit of billing us for the deys each month theat ghe has been free
to come to this office, and during November the accounting department simply
ecarried on its usual procedurs, I em reporting this on the assumption
thet knowledge of your kind offer did not resch down to them,

According to the Bank's record, Miss McKinstry worked for us
33% of her charged time in Hovember, vhich, roportionel sums charged
for retirement benefits etc., comes to zbout I am writing Brookings
that this charge may be remitted, and would be most grateful if you would
set us straight on this.

Faithfully yours,

Mildred Adaums

Mr, 4llan Sproul
33 Liberty Street
New York 45, N. Y.
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December 16, 1955

Dear Mr, Sprouls

The enclosed sgenda for the meeting of the Executive
Committee on December 19th is in draft form, Mr, ¥Woodward cenmnot
give the finel word on it until Mondey morning, so there may be
changes, but I thought you might want this esrly version before
you.

Of the four requests made of me at the executive
session on November 25th, one (the monograph clessificstion) is
fulfilled in the memorsndum which Dr, Calkins and I prepered.
The second, the volume of selected readings, is included in that
nemo, but I would like to report on it more fully et the meeting,

For the others, I will of course keep the office going
until governing decisions are made; so far as that January 1l5th
date 1s concerned, I will give the Committee all possible leeway,
The last thing I want is to complicate existing difficulties. I
have come to feel an extreordinary sense of proprietorship about
this project, and you can be sure I will not run out on it so long
as my presence seems to have any important velue for it, But I
shell need some rearrangement of office responsibilities when plans
are better jelled.

Faithfully yours,

Mildred Adams

Mr, Allsn Sproul
33 Liberty Street
New York 45, N. Y.

Federal Reserve Bank of St. Louis



December 8, 1955

Dear Mre 8prouls

Thanks so mucn for your qguick help
on the metter of important periods and episodes.
I think ve are finally beginning to get hold
of this problen which has been go curiously
elusives

Gratefully yours,

Mildred Adems

Mr, Allan Sproul
33 liberiy Street
New IOI‘R .&5’ H. I.

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



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
33 LiBerTY STREET, NEW YORK 45, NEW YORK

C TELEPHONE: RECTOR 2-5700, EXTENSION 286
ALLAN SPROUL, Chairman RECEI\ ™ With cooperation of
W. RANDOLPH BURGESS s r |
RoBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CyRIL JAMES 722 JacksoN Pracg, N. W.
WiLLiaM McC. MARTIN, JR. WASHINGTON 6, D.C.

WALTER W. STEWART

JosepH H. WILLITS

DonNaLD B, WOODWARD, Secretary
MiLprED ADAMS, Executive Director

December 6, 1955
Dear Miss Adams:

Responding to your call for help dated December 5, I find
myself, as usual, unable to recall much about the past record without
first examining the record, which I haven't had time to do, The following
periods or episodes do ring a bell, however roughly: '

1. 1917-1919. War Financing

2. 1921 depression. Congressional hearing Agricultural (?)
Committee,

N '1927-29 - Credit for business, but not for speculatim

4. 1929-33 - Banking holiday - "great depression'',

5 1930's, Cooperative attempt with European central banks

to prevent currency and credit breakdown in Europe.

6. 1930's. Inflow of gold, excess reserves, declining interest
rates, leading up to war financing pattern,

Te 1941-1945., War Financing.

I assume that in any list of selected readings you would
want to consider including records of important Congressional hearings
on Federal Reserve System and credit policy which are not always readily
and conveniently available.

Yours faithfully,

rd

Allan SyfFoul
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November 22, 1955

Dear Mr. Sproul:

Thank you for your letter of November 2ist. I will be glad to attend
the luncheon on Friday, November 25th, and to bring up pending business. The
enclosed sgende includes all items of which I know, both old and new, except
the Calkins-Woodward report on their meeting with Dr. Buchanan, the resultant
plens for future operation, the substance of my letter to you of November 17th.
These you are reserving, as I understand it, for the executive session.

The only item which msy sound "blind®™ is the report on recommended
changes in Federal Reserve "destruction schedules.® That goes back to the
effort which you initiated toward coordinating information about historical
material existing in the 12 Federal Reserve Banks. A series of steps has been
taken leading toward (1) am zttempt to define in terms of bank materiel what we
meant by "material of historical importence,® and {(2) an attempt to guard
against the further destruction of what was still extant by smending the terms
of the Federal Reserve Manual on the Disposition of Records. Early in October
the Sub-Committee on Destruction of Records (functioning under the Committee on
Miscellaneous Operations of the Conference of Presidents) invited me to meet
with them and explore the situstion. On the basis of a list discussed previously
with Mr. Felix Davis, Miss Dillistin and Miss Burnett of this Bank, we then
developed jointly & list of records and other papers suggestive of the types of
materiel which should be preserved for historical purposes. This will now be
reported to the Committee on Miscellaneous Operations. I hope that it may
temper the urge which exists in some of the other banks to throw out the older
material. At least we now have this phase of the Committee's purpose where it
will reach operating levels.

Faithfully yours,

Mildred Adems

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

Enc.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

33 LiBERTY STREET, NEW YORK 45, NEW YORK
TELEPHONE: RECTOR 2-5700, EXTENSION 286

“"ALLAN SPROUL, Chairman . .
W. RANDOLPH BURGESS e o With cooperasion of
RoseRT D. CALKINS R e LV LI THE BROOKINGS INSTITUTION
F. CYriL JAMEsS

WiLLiaM McC, MARTIN, JR.

WALTER W. STEWART

JosepH H. WILLITS

DonNALD B. WOODWARD, Secretary

MiLDRED ADAMS, Executive Director COMMIT THE HISTORY

N ovember 21, 1955

" Dear Miss Adams:

In lining up an agenda for the meeting of the executive
committee of the Committee on the History of the Federal Reserve
System, on Friday, November 25, we shall need to have a regular
session and an executive session, the latter to consider the Calkins-
Woodward report on their meeting with Dr. Buchanan and your letter
of November 17 to me. I hope that you can join us at luncheon on
that day and that pu will bring up at the luncheon (which will be the
regular meeting) whatever old business there may be pending and
whatever new business you wish to take up with the Committee.

Then we shall ask you to retire while we go into executive session.

I hope that out of this meeting, will come something
which will keep us all together,

Yours sincezgely,

/

Allan |

Miss Mildred Adams,
33 Liberty Street,
New York 45, N,Y.
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November 17, 1955

Dear Mr, Sprouls

It will, I am sure, be no surprise to you that after spending almost
two years in general research for this project and the preparation of research
tools, 1 am now eager to move, if the Committee so desires, into the writing end.

Whether the Committee wents my services in that capacity I do not
know, nor do I wesn in any way to press them for & decision. What I would like
to put before you now, in the hope thet it may have plece on the November 25th
agenda, is & request to be relieved of executive duties on or about January 1l5th.
By that time the monograph program should be clarified, the verious files in
order to hand on to a successor, Hesearch work will, I would think, continue
to be required, but the mein lines have been leid down, and the contacts estab-
lished, so that any competent person can carry on. I will be glad to be of
all possible asssistence in explaining the various elements of the job to the
person whom the Committee selects.

Should the Committee not need my services as a& writer, this request
would necessarily become a resignation as of that date, Not only am I eager
to return to writing as an occupation, but my own affalrs are such as to make
it impossible for me to continue with & full-time office schedule after
Jenuary 15th,

You know, I hope, how thoroughly I have enjoyed helping to bring this
project to its present stege. I would hate to think that I might lose touch
with an undertaking in which I have such deep and enthusiastic interest, and I
wish it the most complete success. No smell part of the satisfaction of the
job has been the relationship so pleasantly set up between Committee members
and their executive director, I well know how much of that is owing to your
own generous and considerate cere. For that, among many other things, I am
very grateful,

Faithfully yours,

Mildred Adams

Mr. Allsn Sproul
33 Liberty Street
Kew York 45, N. Y,
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Hovember 16, 1955

Dear Mr, Sprouls:

In preparing for the Executive Committee meeting scheduled
for November 25th, I note that the previous meeting of that Commit-
tee vas held May 4th. The intervel between the two dates is so long
that you may waent recalled the dates of other meetings, not of the
:xmuvo Committee, which were held in the interval, They are as

ollows:

M- a meeting of the full Committee was held at the
Brookings Institution in Washington, Minutes of that meeting were
distributed June 7th.

At the May 24th meeting & Sub-Committee on Monographs wes
appointed which included Dr, Calkins, Dr, Stewert and Mr. Woodward,

« the Sub-Committee on Monographs met at Prince-
ton., Ideals, in terms of skille and style, were discussed, A
skeleton plan wae discussed but tabled, Three nemes of possible
writers were approved for further exploration.

~ the Bub-foumittee on Monographs held a second
meeting at Princeton., Reports were mede on four names, of which
three were for various ressons unsble to participate in this project
at this time. A fourth was reported ss temporarily out of reach of
communication, 4s for the Committee's sssignment to lsy out & pate
tern of monographs, with suggested suthors, & considerable list of
suggestions was presented, soms with recommended authors. Ko vote
was teken on this list, but general spproval was given some 16 pos-
aible monograph subjects,

At this July 21st meeting the progrem was outiined which
took form in the report to the Rockefeller Foundetion, (Mr, Woodward
reported to you verbally sfter the second meeting. We can send you
minutes of both meetings if you wish them,)

Federal Reserve Bank of St. Louis



On September 2nd the report called Progress and Plans,
having been approved in draft form by Dr. Caelkins and Mr, Woodward
(you and Mr, Burgess were both out of resch in August), was sent
with a covering letter to the full Commlttee,

By October 10th approvel haé been expressed by most Come
nittee members; clarifying corrections were received from Dr, Willits
end yourself and were incorporated in the report.

On October 18th Dr. Calkins and Mr, Woodward took the report
to the Rockefeller Foundatlion and discussed the Committee's recome
mendations with Dr, Norman Buchanan, who replaced Dr, Joseph Willits
as Director of Social Sciences,

On November l4th I heard from Mr, Woodward that the
Rockefeller Foundetion hed spproved the Committee's plans,

Also, since the Executive Committee last met, two meetings
were held with officlels of Columbie University about setting up e
center in that library for the papers of New York bankers,

On June 30th, you met with Dean Courtney Brown and Dr,
Beckhart of the Business School, Dr. Logsdon and Dr, Beughman of the
library, ¥r. Woodward and myself st dinner, On July 5th you sent a
Jc.;:‘t:r relating the results of this meeting to the rest of thie
ttee.

On July 19th Dr. Logsdon, Mr, Woodward and I met at lunch,
and I reported the deteils of this meeting to you in & letter of
July 20th,

Faithfully yours,

Mildred Adams

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

CeCo~ Mr, Donald Voodward
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October 24, 1955

Dear Mr. Sproul:

Your letter of October 24th sheds exsctly the light
I needed, and I am exceedingly grateful for your care, your
kindness and your expressed confidence.

If the "freeze™ on salary funds for replacing Mrs.
Singer ie only a temporery matter until Dr. Buchanan renders
his decision, I can understand it. We will do the best we can,
which will be better if we can take advantege of your sugges-
tion of a bit of help to be possibly borrowed from the Bank.

It wes, as you saw, the incomprehensible possibility
of having the work "frozen" for snother two or three months
that gave me nightmeres and sent me to your door asking counsel.
With your assurence that this will not be allowed, I can go
ghead in reasonsble peace of mind.

Thank you sgain for clearing that puszzle.

Faithfully yours,

Mildred Adems

Mr. Allen Sproul
33 Liberty Street
New York 45’ N, !o

Federal Reserve Bank of St. Louis
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WALTER W. STEWART
DonNALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director

aaA1a3o3 g October 24, 1955

Dear Miss Adams:

I was distressed by your letter of October 20, the more so
since all of the undertakings of the Commitiee on the History of the
Federal Reserve System have been carried forward with a high degree
of mutual understanding and confidence, as between the Committee and its
executive director, And I know that my distress is shared by Mr. Woodward,
to whom you sent a copy of your letter to me and with whom I have discussed
the whole matter,

First, let me say clearly and emphatically that the value of
your contribution to our undertaking is not involved in the suggestion that
the employment of additional staff be temporarily delayed. Our high
regard for the work you have done, and which we hope you will be able to
continue to do, is unabated.

What has been suggested, as I understand it, is that a
decision on a replacement for Mrs. Singer, as a research assistant and
executive secretary, be postponed until Dr. Buchanan has given us an
answer to our recent report to the Rockefeller Foundation. It is hoped
that such an answer will be forthcoming in two or three weeks and that it
will be favorable to the broad continuance of our project. Whether or not
this hope is realized, an immediate meeting of the Committee will be
necessary, as soon as the answer is received, to decide our future course,
including the staff assistance you are to have in the conduct of the work
of the Committee, whether that work is to be continued as originally
planned, or whether it is to be curtailed and completed by June 30, 1956,
We would not want to waste some of the work we have already done by
completing it inadequately, even if termination is decided upon by the
Rockefeller Foundation,

What has been suggested, therefore, seems to me an
appropriate freezing of our existing position, so far as expenditure of funds
of the Rockefeller Foundation is concerned, until the decision of the
Foundation is received. It is unfortunate from the standpoint of our work,
as you point out, that this '"freeze' should come at a time when we have an
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. 2 Miss Adams 10/24/55

important staff vacancy. If the period of delay is short enough, however,
it can be endured and should be in fairness to the Foundation and to the
person we might otherwise employ not knowing exactly what our future
job is to be.

O

Meanwhile, it may be possible for the Bank to give you
some temporary assistance. In any case, I hope that you will be reassured
by my statement that the project will not be allowed to drag along at half
pace for another two or three months, and that the value of your services
is not in question.

If you want to talk to me further about this problem, please
do not hesitate to do so.

Yours faithfully,

Miss Mildred Adams,
33 Liberty Street,
New York 45, N,Y.

c.c, Mr. Donald Woodward
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October 20, 1955

Dear Mr. Sproul:

&s T em sure you knov, relations between the mem-
bers of this Comuittee and thelr executive director have
been so completely setisfectory that I have at no time felt
it necessery to teke ap sppesl to the Chelirmen, Now, how-
ever, & decigion has been made which seems to me so unwise
thet I em constreined to ask thet you review it.

: The question concerns size of steff ond conse~
guent pace of work. A4s you know, this office haz since
Hovember 1, 1954, employed two full-time clericel workers,
Hrs. Singer who combined the gkills of & reseerch assistant
end executive secretery, snd Mies Burstein whe did both
research eand secretarisl work on & less experienced level,

Mrs. Singer's husband was transferred to Boston,
end she resigned as of October lste That dete coincided
with my own return from vacation; I moved at once to re-
place Mrs. Singer, BEaployment negotictions were well under
way, and the Benk's personnel division hed turned up two
excellent prospects, when Mr. Woodwerd asked me to stey my
hand until he and Dr., Calking hed had a chance to present
the Committee's report to the Rockefsller FPoundetion., That
report was to have been mede in September, but had been
delayed until October 18th,

I now learn thet Dr. Buchensn was very cordial on
the 13th and promised & decision ss soon &8s possible., Desplite
thet encoursegement, Mr, Woodward now asks further delsy in
replacing Mrs, Singer, not only until we have a reply from Dr.
Buchanan, but perheps for an edditionsl two or three months
on the ground that ths steff may then need reorgeniszing.
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The first requeat for delay disturbed me, the
second seems to me & orippling error. Whether our mono-
graphic approach is approved by the Rockefeller Foundation,
or we are told to shut up shop as of June 30, 1956, there
is still research work walch has been approved by the Com-
mittee and for which money has been appropriated, That
work cannot be completed by & single young secretary, I
em not asking an additional side, but only the power to re-
place one vwho left on October lst, Mad she left earlier,
there would have been no question raised as to her replace-
ment, and I cannot sse why the accldent of timing should
evoke this unfortunate decision,.

I am therefore forced to face the possibility
that the velue of my work on this project is somehow ine
volved, Either it is es good as the Committee haz led me
to believe, in which case it merits adequate steff assis-
tance, or else some factor unknown to me has rendered it
not worth continuing, In the latter case I would rather
end my connection with it atl once.

In any event, I cennot in good consclence under-
take to let the project drag et half pace for a suppositious
two or three months longer. Nor can I during that period,
as wag also suggested, content uyselfl with ocutiining wono=-
graphs on my own account which the Committee may or may not
want me to write in & future which is far from clear.

Given these circumstances, I have no choice but
to curry this sherp difference of opinion to the Chsirman,
I vill be most grateful for your consideration of the prob-
lem snd for your counsgel,

Meanwhile, I am sure you know how deeply I regret
the necessity for this letter.

Faitafully yours,

Mildred Adams

Mr. éllan 8prmll
33 Liberty Street
Hew !ork ‘5. ﬂ. I.

CeCy~ Mr, Doneld Woodwerd
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October 11, 1955

Dear Mr. Sproul:

Mr. Woodverd asks me to tell you,
es & postscript to my note of yesterday that
an appointment with Dr., Norman Buchanan of the
Rockefeller Foundation has just been made for
Tuesday of next week, October 18th, Mro Wood=-
ward and Dr. Celkins will present the Committee
report at that time,

May I also report a very satisfactory
meeting last week with Mr. Felix Davis and the
Sub-Committee on the Destruction of Records.
They have egreed to recommend changeg in the
Manual which ought to work toward a greater de-~
gree of déscrimination than now obtains, At
least it is & further step, and & solid one,
toward the ideal which you first expressed in
your letter of March 29, 1954.

Faithfully yours,

Mildred Adams

Mr. Allan Sproul
33 Liberty Street
Bew York 45, N. Y.
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October 10, 1955

Dear Mr. Sproul:

I am glad to be able to report that Mr,
Woodward has at last heerd from Dr. Willits in
response to the report, "Progress and Plans.”

Dr. ¥Willitse is in complete agreement with
the rest of the Committee in approving the report.
Mr. Voodward is therefore moving to errenge for an
early sppointinent a2t which he and Dr, Celking will
confer with Dr. Norman Buchenan at the Rockefeller
Foundation.

We sre heving & fresh copy of the report
typed which will embody the sditorisl changes you
suggest.

Faithfully yours,

Mi®dred Adams

Mr. Allan Sproul
33 Liberty Street
lew Iork ‘5’ ‘t !.
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Octoher 3, 1955

Dear Mr. Sprouls

On my return after & September vacation I find wsiting for me a note
on an importani anniversary, a letter from ycu toc Mr. Woodwzrd commenting on
the "Progress and Plans® report, and a series of monetury comments from "Judge"
of 1392.

I'm so sorry to have missed a chance %o ccngratulate the System on
having kept you so interested thet you were willing to sisy wita it for 35
years. We are delighjed to have the pictures end enecdotes in the FED of tnat
date to add to our file. I hope copies have gone to the San Francisco Bank,
which, as discovered last gpring, still considers you proudly as ®on loan® to
New York.

It is good to know that the "Progress and Plans" report has your
approval. It wac mostly written during August while you were on vacation, snd
we could not ask for your steadying Judgement on one or two points. Mr. Wood-
ward tells me he has not yet hed word from Dr. Willits, but will try to reach
him this week.

As for the psges from "Judge," those are wonderful comments on the
time as well as on the subjects of the cartoonigts! wrath. Somehow they make
us seem awfully "eribbed, cabined and confused®™ in modern criticism. Even Mr.
Patmen's inventiveness pales bepide the concept of Willism Jennings Bryan as
the devil and the American farmer as the young Jesus led up to a high plece
to see the silver plated cities of the world spread out before him.

8hall we s3end the puges back to you, or keep them here? Certeinly
they belong among source moterial on public opinion for the period and the
subject,

Gratefully yours,

Mildred Adams

Mr. Allan Sproul
33 Liberty Street
New York 45, N. Y.
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ALLAN SPROUL, Chairman With cooperation of
W. RANDOLPH BURGESS
RoBeRT D. CALKINS = & 955 THE BROOKINGS INSTITUTION
F. CYRIL JAMES s ' 722 JACKSON Prack, N. W.

WirLiam McC. MARTIN, JR. WASHINGTON 6, D.C,

WALTER W. STEWART g+, i Th& onN THE HISTORY

DonNaLD B. WOODWARD, Secrefary OF THE eptember 7, 1955
MiLDRED ADAMS, Research Director reoanAL RESERVE L P ’

Mr. Donald Woodward, Secretary,

Committee on the History of the
Federal Reserve System,

33 Liberty Street, New York 45.

Dear Don:

I returned from vacation yesterday and last night I
read the report, "Progress and Plans', which you sent me with your
letter of September 2. I think it fairly presents the successes and
failures of our Committee on the History of the Federal Reserve
System during its first full year in being. I am, therefore, quite
willing to have the report presented to Dr. Buchanan of the Rockefeller
Foundation in its present form. If you wish to make what seem to me
to be some clarifying minor changes, I have written them in on the
copy of the report which you sent me and which I am returning herewith.

I assume that when cleared with Joe Willits and presented
to Dr, Buchanan, copies of the report (and of the other documents which
you sent me) will go to all of the members of our Committee.

Thanks are due you and Miss Adams for these
excellent presentations,

Sincerely

E
nclosure N4

COPY OF THIS LETTER, eand corrections on Progress and Plans sent to
Mr. Woodward 10/3/55
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Committee on the History of the Federal Reserve System

Progress and Plans

In the spring of 1954 the Rockefeller Foundation, taking notice of
the results of a pilot project carried on by this Committee under a limited
grant, accepted the Committee's proposal that a study be made of the history
of the Federal Reserve System and for that purpose provided funds to carry
the project for five years. The first of those years having passed, the
Committee now wishes to ask the Foundation's consideration of progress to

date and plans for the future.

I. Progress to Date

The Proposal which elicited the grant included a plan for work in
three fields. The Committee planned to engage in Archival and Research
activities which were described at some length, to undertake the commission-
ing of Major Works in two categories, the definitive history and a pattern
of related monographs, and to engage in the Editing and Publishing of Pertinent
Documents. This third enterprise was seen as arising out of the other two
and therefore was not ranked as probably active until the later stages of the
project.

A. Archival and Research Activities

As will be seen in a report to the Committee enclosed with this
review, achievments of the Committee staff in the field of archival and
research activities are considerable. Not only has a sound basis been laid
in collecting and arranging essential material which will be useful in
various aspects of this study, but the continuing discovery of private papers
and the collecting of memories by interview is greatly enriching the whole
field of documents available for research purposes in this area. The staff

has discovered the whereabouts of ¥4 pertinent collections of papers, and
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has records of some 90 interviews with Board and Bank officers, directors
and related officials, with special attention to those who have had long
service. Already four sets of private archives (the papers of Ogden Mills,
Fred I. Kent, Emmanuel Goldenweiser and Frank Vanderlip) have been saved
from pending destruction or slow disintegration and moved, or are being moved,
to responsible libraries. A major university has been inspired to plan the
establishing of a new library for monetary research.» *VAMJ; g éﬁfﬂv;( é!ﬂfﬁ/i//
Pr;}gr’r J0 4 prrv m/} V4 jc /nggd',f,y- 4;4-%&./.9,-;” 17 g onp? g 2e

/ At’ one time the Committee thought it might be necessary to handle
and catalogue some of these private collections on its own account, Its
first commission in this field was for a Selective Inventory of the Papers of
Carter Glass, which was made by Dr. Elbert Kincaid and a group of graduate
students at the University of Virginia in the summer of 1954. This inventory,
a valuable research aid, is now in mimeograph form awaiting inclusion in the
Committee's publishing program.

At the same time, the ground has been laid for research into the
/é&;‘w;ro//ﬁfﬁﬂ( C‘,tem/;r?

early records oananks and Board by personal visits of theﬁdirector and by
questionnaires which will make it possible to coordinate information as to
Tgstorm
what historical material is kept ig:libraries and files, how it is kept, and
how long it may be available. It seems probable that no outside committee,
lacking what might be called official status, has ever been given such valu-
able cooperation by these financial institutions.

Meanwhile extensive card catalogues have been developed for the
recording and filing of essential data, and easy reference to it. These in-
clude first, career data for all Board members, senior officers and directors
of the twelve Federal Reserve Banks from 1914 to 1954; we also have a sub-
file for economists and monetary experts who are important in Federal Reserve

history and for those who might be participants in this project. Second, we

have a chronological card file for the forty years of System history which
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includes not only pertinent government officials, but also the legislation

affecting the System, the litigation (this is in process), the chief

O

Congressional hearings, the policy actions taken; an "Influential Events"
category is still in process. Third comes a bibliographic file paying
particular attention to periodical contributions and special studies elsewhere
unlisted. This may form the basis for a publishable bibliography of wide

usefulness.

These archival and research activities are by no means finished.
By definition, such labors expand in depth as a project of this type grows.
They are, however, so well in hand that in the second year they need no
longer occupy a major part of the staff director's attention.

B. Commissioned Works

Work in the archival and research sector was planned to lead into
and feed the second category of Cqmmittee activity, the commissioning of the
history itself and of monographs dealing with special aspects of that
history.

The monographic phase had a happy start last spring when Dr. Lester
Chandler of Princeton University was commissioned to begin work on the bi-
ography of BenJjamin Strong, Central Banker - a task for which three years
was the time allotted. Dr. Chandler, to whom Bank, Board and family files
have been freely opened, spent from January through May reading through files
made available in the Committee offices by the Federal Reserve Bank of New
York. He has done considerable correlative interviewing and reports that he
expects to begin the writing process in September.

Wer g

Other monographs and monograph writers have—been discussed but
WEerE

have, by common consent, ¥eem set aside until the historian was appointed.

.A panel of possible authors and a list of some thirty possible subjects were

noted and circulated for consideration, but decisions were postponed on the
Digitized for FRASER
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ground that the author of the major history, his needs and his wishes, were
of the first order of importance, and that until he should be at work, no
arrangements which might later seem in conflict should be made.

The definitive history, and the man to write it, have been, in
the minds of Committee members, the core of the whole project, and the
objects of their primary interest. When the Proposal was made a year ago,
we said that, "The major project will be put in charge of a scholar of wide
experience and attainments who will have general supervision over its
various parts and who will himself undertake some of the writing assign-
ments which the Committee contemplates.”

We were then assured, and we so informed the Foundation, that
Mr. W. Randolph Burgess, then Deputy to the Secretary of the Treasury and
now Under Secretary in charge of Monetary Affairs, would occupy this post
when his work at the Treasury was completed. The intervening year has made
it clear that while Mr. Burgess' interest in the project has not flagged,
his work at the Treasury has grown more, rather than less, demanding and
intensive; in any foreseeable future we cannot expect him to assume the
responsibility for the major historical study, but we have every reason for
expecting his aid and counsel in regular Committee activities.

When it became clear that the original plan could not be carried
out, Committee members began at once to seek an alternate for Mr. Burgess
who should bring to the project talents and reputation of an equivalent
order. They canvassed the field at the top academic level, and examined
into the credentials and the abilities of forty-two men who seemed possibly
fitted by reputation and experience to undertake the task. Out of these,
ten were selected as possibilities.

Then began a most diligent process of consideration and interview.

Almost without exception the first reaction was one of enthusiastic interest,
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followed by the handicap of individual difficulties. Either the potential
candidate felt himself too old to undertake so long and arduous a new task,
or he was too deeply committed to his present occupation to be ready to
change it for another which at best would be of relatively short duration.
Added to those difficulties was the fact that men of the desired caliber
make their commitments far in advance. The Committee was forced to con-
clude that the process of enlisting scholars of the first rank in a project
of this importance involved a longer time interval than had been estimated.
We are continuing the search.

C. Publishing

The third division of the Proposal concerned the editing and
publishing of pertinent documents. This was outlined as a late phase of the
project, but two accomplishments should be listed. The first is the
Selective Inventory of the Papers of Carter Glass, described on page 2,
which awaits inclusion in a future publishing program. The second is a
report looking toward that program which the staff director made after in-
terviewing key publishing houses of the commercial, the university and the
institutional types. This report constitutes a preliminary survey which

lays the base for later planning.

II. Plans for the Future

Having in mind the considerable progress which has been made,
the Committee has ended its first year's work with steadfast faith in the
importance of its project, with preparatory work in the Archival and
Research field well under way, with the most amicable relations established
among the people whose cooperation is essential to the project's ultimate
success. They have one research volume (the Glass inventory) approaching
readiness for publication, and one monograph (the Chandler-Strong study)

satisfactorily in process.

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



6

Balanced against these points of progress are the considerable

o

disappointments resulting from the Treasury's continued need for the full-
time services of Mr. Burgess, and the Committee's inability to find an
alternate for him between the time that need was made apparent and the end
of the project's first year.

When the Committee members realized that, despite every effort,
they were approaching the end of the first year with no historian in hand,
they reconsidered the monographic approach. A new list of potenﬁial
authors and subjects was prepared and submitted which.;22£$1ggﬁg provet
itself, bad-+time—not-been-so-pressing. But here too the time factor was
a stumbling block. 1In spite of a most careful combing of the field, it has
not been possible during the first year to plan and commission a pattern
of monographs.

Plans for the history are therefore in abeyance until a scholar
of the required caliber can be secured. Plans for relevant monographs are
still in the ﬂ§¥5i53§3§§7;;age, with two competent writers (in addition to
Dr. Chandler) known to be available and a complete design for a monograph
pattern in the discussion stage.

The nature of this experience is such as to persuade the Committee
that one of the governing reasons for the Foundation's approval of this
project - namely, the need for restudying the history of the System - carries
with it certain obligations for which this project has made no adequate pro-
vision. Ours is not the first group to find the first rate economic his-
torians in the United States to be in short supply. We knew this to be the
case when we entered on the project. Indeed, this condition, and the
corresponding lack in adequate historical treatment of monetary affairs, was

a governing factor in our original request.
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What we had not anticipated was that this barrenness seems to pre-
vail not only among the middie group but also among the young. 1In an economy
so dependent upon monetary factors, we find this lack of a scholarly focus
on monetary history and its lessons to be acutely disturbing. We feel that
there is great need for a major effort directed toward awakening in'younger
economists a sense of the importance of monetary history in the affairs of
the nation, with particular emphasis on the changes wrought since the creation
of the Federal Reserve System, and we would.like to add plans for such an
effort to our list for the coming year.

However, we recognize that befofe accepting the responsibilities
imposed by new plans, we must érrange for thoée laid on us by old ones. In
view of the Propbsal made a year ago, the considerable prﬁgress achieved and
the disappointments experienced, we find ourselves facing two alternatives,
on which we would like to consult the Foundation from whom our funds are
derived. On the one hand, we c;n proceed energetically aligg the course
dﬁwm stress[glzlé mono hi A ”j-%.mj

graphic approacpd ooking
particularly for younger talenﬁ;éggrat the same time continuing to search
for the desired author competent and able to undertake the definitive history.
On the other, recognizing that the pace of commissioning authors has been
slowef than we hoped and that this slower pace may imperil the completion
of the project in the time allowed, we can, if the Foundation so advises,
proceed at once to ligquidate our present commitments with the understanding
that no new activities shall be started.
A. The first alternative implies a continuation of the course which
the Committee has been following, with some changes and some additions.
1. In view of the difficulty of securing an economic historian

of the required stature, the Committee proposes to devote its immediate
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attention to the monographic approach to the field of Federal Reserve
history. This calls for a carefully planned series of monographs,
coherent and related, which will cover not only the more obvious
problems but also include sufficient penetraiion in depth to ex-
amine certain phases for which new material exists and new inter-
pretations are desirable. It demands a panel of writers which will
include men experienced in Federal Reserve practice, academic -
observers of monetary affairs, and younger students able to bring
new disciplines and new insights into play.

The success or failure of the undertaking will be de-
termined by the availability within a reasonable time of competent
students wishing and able to do the studies. As part of the search
for them we propose to call in the autumn a conference focussed on
the problem and enlisting the outstanding students and authorities
in the field for the nomination of names and discussion of subjects.
We have also under consideration the planning of a seminar course at
the Brookings Institution for the longer term stimulation of interest
among younger men in the history of the Federal Reserve System. In-
vitations would be issued to the most pomising of the younger monetary
economists with particular emphasis on their proven interest in writ-
ing on monetary subjects.

2. This emphasis on the monographic approach would by no means
be considered a substitute for the hunt for an historian of the first
caliber who could undertake the definitive history which has been the
core of this project. It is contemplated as a shift in balance which,
if men can be enlisted as in Paragraph 1 above, would allow us to get
more studies under way sooner. We would at the same time continue a

diligent search for a scholar able to carry the core of this project.
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3. Archival and Research activities would continue, with some

c:: changes of emphasis, toward the completion of certain phases and the
addition of others. Plans include an intent . - -
oF Edvey e ad o / /éc ;/Zd,f(/ﬁl’\,

a, To continue the visits to the Boar64 to the end of
improving our research record of material available there.
b. To carry on by means of correspondence the good relations
already established with the twegﬁé:%QEE:TWGVisits may be
necessary on occasion, but these should be minor until the
point of intensive research into individual Bank history has
been reached.
c. To continue the hunt for papers, the recording of their
whereabouts, and the recommendations for deposit of important
collections in appropriate libraries.
d. To complete the biographic, bibliographic and chronological
master files. Of these the first and third are nearly
finished; the second, planned for ultimate publication;, con-
tinues to grow.
e. To revise the interview process so as to lay less stress
on collecting of general memories and more on
(1) 1Interviews in depth with men known to have
participated in important decisions at important
moments. The number of interviews will be smaller,
but the research value should be greater.
(11) Well planned group or conference interviews
on the highest level like the two at Princeton which
proved so valuable in November 1954 and January 1955.

4. We would continue to keep in mind what was originally the

third section of the Proposal, namely the editing and publishing of
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pertinent documents, but we anticipate no final decisions in this
{:: sector until 1956-57.
B. The second alternative should, i1f adopted, allow time for the com-

pletion of work under way. This includes archival and research activities

which could be wound up by June 1956, and the completion of Dr. Chandler's

y)

study of Benjamin Strong which has two years to run (until 1957). It would
preclude the completion of a definitive bibliography or the undertaking of
a publishing program. Staff work should, with the adoption of this alterna-

tive, cease June 30, 1956 except for bookkeeping operations connected with

y/’”’aﬂégoi‘
ﬁbaﬂf«/&{aﬂééy)é,?

3

W

the Chandler-Strong book, a task which the Brookings Institution probably .\ﬁ 0 ,1
s N :
R O
could assume. Funds remaining when existing commitments are fulfilled would ~ é; ﬁ:
AN -

be returned to the Foundation. The decision to liquidate would be painful, ef \g‘ N

™,

170 Yreo bhas been s/oner Thon hod besrr ~ N
but the Committee realizes that th4Zg&ﬁkg;iéeﬁéiameégéﬁﬁrﬂtt seem reasonable. -

The Committee would prefer to proceed with the first and more posi-
tive of these programs. However, it feels the need of Foundation advice and
therefore seeks it. Whatever the decision, the Committee wishes to record
its graditude for the privilege of having been able to carry forward the work

herein presented.

Acknowledgments

Before concluding this review of the first year's Progress and Plans,

the Committee wishes to point with pride and pleasure to the quality and extent
/ff%, 47 Pesert

of cooperation which thquystem ibsedf is according this study by an outside
staff. This cooperation has taken many forms, from the open doors and the

thoughtful assistance rendered in Washington to the welcome accorded the
g}csu«/r “~C
Committee's director in all twelve regional banks. Officers have E==m granted

1
interviews, employees have searched out information with unfailing courtesy

and interest. The staff's daily work in the comfortable and efficient offices
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provided free of rent by the Federal Reserve Bank of New York is made easier
c:: by courtesies on the part of the Bank staff who mend our typewriters, buy
supplies for us, lend us library facilities, allow us cafeteria privileges,
furnish emergency typing aid, permit us to examine old files and, in general,
combine for us the best features of treatment as honored guests and as
members of the Bank family.

That this type of assistance has greatly facilitated the work of
inquiry into the research material which might be available to properly
qualified students goes without saying. It also constitutes a substantial
contribution to the project.

At the same time, the Secretary would like to pay tribute to the
quality and extent of interest shown in the project by the very busy men who
make up the membership of this Committee. This is in the best sense of the
word a working group, responsive to every request made by officers or staff
members, willing to make room in crowded schedules for meetings, alert to
requests for consultation by telephone or personal conference. In addition
to attending business meetings, these men have given up two Saturdays and one
Sunday for full-day group conferences at Princeton, and they show every
desire to contribute to the project whatever is asked in terms of time or
thought. As they are themselves men of wide experience in the theory or
practice of Federal Reserve operation, the ability to draw on this reservoir
of knowledge gives the project a rare distiﬁction.

Another notable feature is the hearty cooperation given this project
by men of many types in many fields who have served terms é%?ﬁggi?officers
or bamie directors, and who now respond to requests for information with an
alacrity which is as gratifying as it is valuable. Some of them contribute
written memoirs, some agree to open their files for research, others submit

to long interviews of the kind that recreate their past in the System. It
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has been our repeated experience that a mere mention of the project serves to
‘:: evoke a wide interest in the subject and a statement of its aims brings an
immediate recognition of its broad import.

Of primary importance in the Committee's work is the participation
of the Brookings Institution with its long and varied experience in the nurs-
ing of scholarly inquiries and the accumulated wisdom which its President
brings to bear on Committee problems. We count ourselves fortunate to have
the Institution's counsel and encouragement; also we are grateful for its
hospitality, and for the high quality of its aid and advice in some of the

more puzzling daily tasks.

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

September 7, 1955

Mr. Donald Woodward, Secretary,

Committee on the History of the
Federal Reserve System,

33 Liberty Street, New York 45.

Dear Don?

I returned from vacetion yesterday and last night I read the
report, "Progress and Plans", which you sent me with your letter of
September 2. I think it fairly presents the successes and failures of
our Committee on the History of the Federal Reserve System during its
first full year in being. I am, therefore, quite willing to have the
report presented to Dr. Buchanan of the Rockefeller Foundetion in its
present form. If you wish to make what seem to me to be some clarifying
minor changes, I have written them in on the coprjof the report which
you sent me and which I am returning herewith.

I assume that when cleared with Joe Willits and presented to
Dr. Buchanan, copies of the report ( and of the other documents which you
sent me) will go to all of the members of our Committee.

Thenks are due you and Miss Adams for these excellent
presentations.

Sincerely,

Enclosure Allen Sproul
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Committee on the History of the Federal Reserve System

Progress and Plans

In the spring of 1954 the Rockefeller Foundation, taking notice of
the results of a pilot project carried on by this Committee under a limited
grant, accepted the Committee's proposal that a study be made of the history
of the Federal Reserve System and for that purpose provided funds to carry
the project for five years. The first of those years having passed, the
Committee now wishes to ask the Foundation's consideration of progress to

date and plans for the future.

I. Progress to Date

The Proposal which elicited the grant included a plan for work in
three fields. The Committee planned to engage in Archival and Research
activities which were described at some length, to undertake the commission-
ing of Major Works in two categories, the definitive history and a pattern
of related monographs, and to engage in the Editing and Publishing of Pertinent
Documents. This third enterprise was seen as arising out of the other two
and therefore was not ranked as probably active until the later stages of the
project.

A. Archival and Research Activities

As will be seen in a report to the Committee enclosed with this
review, achievments of the Committee staff in the field of archival and
research activities are considerable. Not only has a sound basis been laid
in collecting and arranging essential material which will be useful in
various aspects of this study, but the continuing discovery of private papers
and the collecting of memories by interview is greatly enriching the whole
field of documents available for research purposes in this area. The staff

has discovered the whereabouts of'?f pertinent collections of papers, and
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has records of some 90 interviews with Board and Bank officers, directors

<:: and related officials, with special attention to those who have had long
service. Already four sets of private archives (the papers of Ogden Mills,
Fred I. Kent, Emmanuel Goldenweiser and Frank Vanderlip) have been saved
from pending destruction or slow disintegration and moved, or are being moved,
to responsible libraries. A major university has been inspired to plan the
establishing of a new library for monetary research. in which otherwise home-
less privete papers might be placed for cataloguing and use.

At one time the Committee thought it might be necessary to handle
and catalogue some of these private collections on its own account. Its
first commission in this field was for a Selective Inventory of the Papers of
Carter Glass, which was made by Dr. Elbert Kincaid and a group of graduate
students at the University of Virginia in the summer of 1954. This inventory,
a valuable research aid, is now in mimeograph form awaiting inclusion in the
Committee's publishing program. |

At the same time, the ground has been laid for research into the

the Federal Reserve executive
early records oﬂABanks and Board by personal visits of thqﬂdirector and by
questionnaires which will make it ifible to coordinate information as to
em

what historical material is kept injiibraries and files, how it is kept, and
how long it may be available. It seems probable that no outside committee,
lacking what might be called official status, has ever been given such valu-
able cooperation by these financial institutions.

Meanwhile extensive card catalogues have been developed for the
recording and filing of essential data, and easy reference to it. These in-
clude first, career data for all Board members, senior officers and directors
of the twelve Federal Reserve Banks from 1914 to 1954; we also have a sub-
file for economists and monetary experts who are important in Federal Reserve

history and for those who might be participants in this project. Second, we

have a chronological card file for the forty years of System history which
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includes not only pertinent government officials, but also the legislation
affecting the System, the litigation (this is in process), the chief
Congressional hearings, the policy actions taken; an "Influential Events™
category is still in process. Third comes a bibliographic file paying
particular attention to periodical contributions and special studies elsewhere
unlisted. This may form the basis for a publishable bibliography of wide
usefulness.

These archival and research activities are by no means finished.
By definition, such labors expand in depth as a project of this type grows.
They are, however, so well in hand that in the second year they need no |
longer occupy a major part of the staff director's attention.

B. Commissioned Works

Work in the archival and research sector was planned to lead into
and feed the second category of Committee activity, the commissioning of the
history itself and of monographs dealing with special aspects of that
history.

The monographic phase had a happy start last spring when Dr. Lester
Chandler of Princeton University was commissioned to begin work on the bi-
ography of Benjamin Strong, Central Banker - a task for which three years
was the time allotted. Dr. Chandler, to whom Bank, Board and family files
have been freely opened, spent from January through May reading through files
made available in the Committee offices by the Federal Reserve Bank of New
York. He has done considerable correlative interviewing and reports that he
expects to begin the writing process in September.

Other monographs and monograph writers Iﬁ;%igﬁﬁﬁ discussed but
;;;g, by common consent, ¥EEX set aside until the historian was appointed.

A panel of possible authors and a list of some thirty possible subjects were

noted and circulated for consideration, but decisions were postponed on the
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ground that the author of the major history, his needs and his wishes, were
of the first order of importance, and that until he should be at work, no
arrangements which might later seem in conflict should be made.

The definitive history, and the man to write it, have been, in
the minds of Committee members, the core of the whole project, and the
objects of their primary interest. When the Proposal was made a year ago,
we said that, "The major project will be put in charge of a scholar of wide
experience and attainments who will have general supervision over its
various parts and who will himself undertake some of the writing assign-
ments which the Committee contemplates."

We were then assured, and we so informed the Foundation, that
Mr. W. Randolph Burgess, then Deputy to the Secretary of the Treasury and
now Under Secretary in charge of Monetary Affairs, would occupy this post
when his work at the Treasury was completed. The intervening year has made
it clear that while Mr. Burgess' interest in the project has not flagged,
his work at the Treasury has grown more, rather than less, demanding and
intensive; in any foreseeable future we cannot expect him to assume the
responsibility for the major historical study, but we have every reason for
expecting his aid and counsel in regular Committee activities.

When it became clear that the original plan could not be carried
out, Committee members began at once to seek an.alternate for Mr. Burgess
who should bring to the project talents and reputation of an equivalent
order. They canvassed the field at the top academic level, and examined
into the credentials and the abilities of forty-two men who seemed possibly
fitted by reputation and experience to undertake the task. Out of these,
ten were selected as possibilities.

Then began a most diligent process of consideration and interview.

Almost without exception the first reaction was one of enthusiastic interest,
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followed by the handicap of individual difficulties. Either the potential
candidate felt himself too old to undertake so long and arduous a new task,
or he was too deeply committed to his present occupation to be ready to
change it for another which at best would be of relatively short duration.
Added to those difficulties was the fact that men of the desired caliber
make their commitments far in advance. The Committee was forced to con-
clude that the process of enlisting scholars of the first rank in a project
of this importance involved a longer time interval than had been estimated.

We are continuing the search.

C. Publishing

.The third division of the Proposal concerned the editing and
publishing of pertinent documents. This was outlined as a late phase of the
project, but two accomplishments should be listed. The first is the
Selective Inventory of the Papers of Carter Glass, described on page 2,

which awaits inclusion in a future publishing program. The second is a

report looking toward that program which the staff director made after in-
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terviewing key publishing houses of the commercial, the university and the
institutional types. This report constitutes a preliminary survey which

lays the base for later planning.

II. Plans for the Future

Having in mind the considerable progress which has been made,
the Committee has ended its first year's work with steadfast faith in the
importance of its project, with preparatory work in the Archival and
Research field well under way, with the most amicable relations established
among the people whose cooperation is essential to the project's ultimate
success. They have one research volume (the Glass inventory) approaching
readiness for publication, and one monograph (the Chandler-Strong study)

satisfactorily in process.
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Balanced against these points of progress are the considerable

disappointments resulting from the Treasury's continued need for the full-

O

time services of Mr. Burgess, and the Committee's inability to find an
alternate for him between the time that need was made apparent and the end
of the project's first year.

When the Committee members realized that, despite every effort,
they were approaching the end of the first year with no historian in hand,
they reconsidered the monographic approach. A new list of potential

mey yet
authors and subjects was prepared and submitted which RAERXXKEXE proved

But here too the time factor was

a stumbling block. In spite of a most careful combing of the field, it has
not been possible during the first year to plan and commission a pattern
of monographs.

Plans for the history are therefore in abeyance until a scholar
of the required caliber can be secured. Plans for relevant monographs are

development
still in the &XPEEFIXEEF stage, with two competent writers (in addition to
Dr. Chandler).known to be ayailable and a complete design for a monograph
pattern in the discussion stage.

The nature of this experience is such as to persuade the Committee
that one of the governing reasons for the Foundation's approval of this
project - namely, the need for restudying the history of the System - carries
with it certain obligations for which this project has made no adequate pro-
vision. Ours is not the first group to find the first rate economic his-
torians in the United States to be in short supply. We knew this to be the
case when we entered on the project. 1Indeed, this condition, and the

corresponding lack in adequate historical treatment of monetary affairs, was

a governing factor in our original request.
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What we had not anticipated was that this barrenness seems to pre-
c:: vail not only among the middle group but also among the young. In an economy

so dependent upon monetary factors, we find this lack of a scholarly focus
on monetary history and its lessons to be acutely disturbing. We feel that
there is great need for a major effort directed toward awakening in younger
economists a sense of the importance of monetary history in the affairs of
the nation, with particular emphasis on the changes wrought since the creation
of the Federal Reserve System, and we would like to add plans for such an
effort to our list for the coming year.

However, we recognize that before accepting the responsibilities
imposed by new plans, we must arrange for thoée laid on us by old ones. 1In
view of the Proposal made a year ago, the considerable progress achieved and
the disappointments experienced, we find ourselves facing two alternatives,
on which we would like to consult the Foundation from whom our funds are
derived. On the one hand, we can proceed energetically along the course

a..aar '-10'\1 EDRDRENER “01 ot s Jronems, en
d RDREOREREEEREDIDREEX stress' the monographic approach looking

but
particularly for younger talent, XXX at the same time continuing to search

for the desired author competent and able to undertake the definitive history.
On the other, recognizing that the pace of commissioning authors has been
slower than we hoped and that this slower pace may imperil the completion
of the project in the time allowed, we can, if the Foundation so advises,
proceed at once to liquidate our present commitments with the understanding
that no new activities shall be started. W< would Botlis with ‘11‘“& Té‘,[‘d_ )
A. The first alternative implies a continuation of the course which
the Committee has been following, with some changes and some additions.
1. 1In view of the difficulty of securing an economic historian

of the required stature, the Committee proposes to devote its immediate
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attention to the monographic approach to the field of Federal Reserve
history. This calls for a carefully planned series of monographs,
coherent and related, which will cover not only the more obvious
problems but also include sufficient penetration in depth to ex-
amine certain phases for which new material exists and new inter-
pretations are desirable. It demands a panel of writers which will
include men experienced in Federal Reserve practice, academic -
observers of monetary affairs, and younger students able to bring
new disciplines and new insights into play.

The success or failure of the undertaking will be de-
termined by the availability within a reasonable time of competent
students wishing and able to do the studies. As part of the search
for them we propose to call in the autumn a conference focussed on
the problem and enlisting the outstanding students and authorities
in the field for fhe nomination of names and discussion of subjects.
We have also under consideration the planning of a seminar course at
the Brookings Institution for the longer term stimulation of interest
among younger men in the history of the Federal Reserve System. In-
vitations would be issued to the most pomising of the younger monetary
economists with particular emphasis on theirlproven interest in writ-
ing on monetary subjects.

2. This emphasis on the monographic approach would by no means
be considered a substitute for the hunt for an historian of the first
caliber who could undertake the definitive history which has been the
core of this project. It is contemplated as a shift in balance which,
if men can be enlisted as in Paragraph 1 above, would allow us to get
more studies under way sooner. We would at the same time continue a

diligent search for a scholar able to carry the core of this project.

Federal Reserve Bank of St. Louis
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3. Archival and Research activities would continue, with some
C changes of emphasis, toward the completion of certain phases and the
addition of others. Plans include an intent
of Governors of the Federal Reserve System
a. To continue the visits to the BoardAlto the end of
improving our research record of material available there.
b. To carry on by means of correspondence the good relations
Federal Reserve

already established with the twelvenbanks. Visits may be
necessary on occasion, but these should be minor until the
point of intensive research into individual Bank history has
been reached.
c. To continue the hunt for papers, the recording of their
whereabouts, and the recommendations for deposit of important
collections in appropriate libraries.
d. To complete the biographic, bibliographic and chronological
master files. Of these the first and third are nearly
finished; the second, planned for ultimate publication, con-
tinues to grow.
e. To revise the interview process so as to lay less stress
on collecting of general memories and more on

(1) 1Interviews in depth with men known to have

participated in important decisions at important

moments. The number of interviews will be smaller,

but the research value should be greater.

(i1) Well planned group or conference interviews

on the highest level like the two at Princeton which

proved so valuable in November 1954 and January 1955.

4. We would continue to keep in mind what was originally the

third section of the Proposal, namely the editing and publishing of
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pertinent documents, but we anficipate no final decisions in this
c sector until 1956-57.

B. The second alternative should, if adopted, allow time for the com=-
pletion of work under way. This includes archival and research activities
which could be wound up by June 1956, and the completion of Dr. Chandler's
study of Benjamin Strong which has two years to run (until 1957). It would
preclude the completion of a definitive bibliography or the undertaking of
a publishing program. Staff work should, with the adoption of this alterna-
tive, cease June 30, 1956 except for bookkeeping operations connected with
the Chandler-Strong book, a task which the Brookings Institution probably
could assume. Funds remaining when existing commitments are fulfilled woul v&h}/

amdthe Comowytire € would br.%jc\rtwuf

be returned to the Foundation. The decision to liquidate would be painful, A%
AWmDLeS Ha— progreas has been slcmer than had been anticipated
but the:%ommtttea realizeﬁ’tha ' i

and that this might mske liquigd tion of tha projec't. seen reasonabla.
The Committee would prefer to proceed with the first and more posi-

tive of these programs. However, it feels the need of Foundation advice and
therefore seeks it. Whatever the decision, the Committee wishes to record
its graditude for the privilege of having been able to carry forward the work

herein presented.

Acknowledgments

Before concluding this review of the first year's Progress and Plans,

the Committee wishes to point with pride and pleasure to the quality and extent
Federal Reserve
of cooperation which the,Fystem PEEEDX is according this study by an outside
staff. This cooperation has taken many forms, from the open doors and the
thoughtful assistance rendered in Washington to the welcome accorded the
executive

Committee‘ﬁﬂdirector in all twelve regional banks. Officers have weem granted

interviews, employees have searchéd out information with unfailing courtesy

and interest. The staff's daily work in the comfortable and efficient offices
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provided free of rent by the Federal Reserve Bank of New York is made easier
C- by courtesies on the part of the Bank staff who mend our typewriters, buy
supplies for us, lend us library facilities, allow us cafeteria privileges,
furnish emergency typing aid, permit us to examine old files and, in general,
combine for us the best features of treatment as honored guests and as
members of the Bank family.

That this type of assistance has greatly facilitated the work of
inquiry into the research material which might be available to properly
qualified students goes without saying. It also constitutes a substantial
contribution to the project.

Should be perd
At the same time, the-Seeretary-would like to pay tributiqto the

quality and extent of interest shown in the project by the very busy men who
make up the membership of this Committee. This is in the best sense of the
word a working group, responsive to every request made by officers or staff
members, willing to make room in crowded schedules for meetings, alert to
requests for consultation by telephone or personal conference. In addition
to attending business meetings, these men have given up two Saturdays and one
Sunday for full-day group conferences at Princeton, and they show every
desire to contribute to the project whatever is asked in terms of time or
thought. As they are themselves men of wide experience in the theory or
practice of Federal Reserve operation, the ability to draw on this reservoir
of knowledge gives the project a rare distinction.

Another notable feature is the hearty cooperation given this project

Reserve

by men of many types in many fields who have served terms agqbank officerg
or ﬂaim-directors, and who now respond to requests for information with an
alacrity'which is as gratifying as it is valuable. Some of them contribute

written memoirs, some agree to open their files for research, others submit

to long interviews of the kind that recreate their past in the System. It
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has been our repeated experience that a mere mention of the project serves to
‘:: evoke a wide interest in the subject and a statement of its aims brings an
immediate recognition of its broad import.

Of primary importance in the Committee's work is the participation
of the Brookings Institution with its long and varied experience in the nurs-
ing of scholarly inquiries and the accumulated wisdom which its President
brings to bear on Committee problems. We count ourselves fortunate to have
the Institution's counsel and encouragement; also we are grateful for its
hospitality, and for the high quality of its aid and advice in some of the

more puzzling daily tasks.

Donald Woodward
Secretary
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FEDERAL RESERVE BANK OF NEwW YORK
NEW YORK 45, N.Y.

REcTOR 2-5700

March 14, 1955

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

Dear Miss Adams:

I have now had a chance to read over the transcript
of the second Princeton conference which you sent me with your
memorandum of February 23,

There are three places where, in the interest of conveying
a thought as expressed, I would like to indicate corrections in my comments,

Page 20, Line 4, should read '"the attempts to bring the New York
district to the smallest possible size'',
Line 5 should read '"beginning with the financial district etc,"

Page 52, line 6, should read '"to the Federal Open Market Committee"
instead of "with the Federal Open Market Committee',

Page 65, line 10, should read '"of the short term money market make
their adjustments' instead of ""of the short money market
make their judgments'',

As you will see, this is not an attempt to polish up phrases
or to alter the conversational shape of sentences, but merely to clarify

meaning,

Yours faithfully,

Allan ul
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September 2, 1955

Dear Mr, Sprouls

I am sernding with this letter a repert for whick I would ask your
reading and comment. Entitled "Progress snd Plane,” it is dezigned as a
rerort on work for the year 1954-5%, asde to go to the Committee and to the
Rockefeller Foundation, You will find in 1t & statement of the situation
which the Comrdttes feces in view of the fsct that st the ené of the first
yerr no historisn has been selected.

The decision to present this problem to the Foundstion and to ask
their advice h=s the approvsl of Mesgrs, Calkins, Stewart, Burgess, you and
myself, but hag not heretofore been sgeen Uy otherss May we have your comment
at your early convenience - preferably by the 9th of September. Ir. Calkins
snd T hope to o211 on Dr. Buchanan of the Foundation about that time.

The second report erclosed la thei of our executive director, Miss
Ademp., You wmay be interceted in further details on acme points which are
werely summarized in my report. Appended to this, you will find her notes
on vizits to the twelve barks, with some account of what she found in their
files and libraries, She also appends & study of Board and Bark officers and
directors drawn from the staff¥s tlographic files, and & repori on colleo~
tions of rrivete papers dlscovered to date.

Very sincerely yours,

Donald Woodward
Secretary

(Signed =t his request, M.d.)

P.S, I trust that this conforme to your understanding. If Willits
should have » differant view, we will of course recongider the vhole matter
in that light. D.W,

Mr, Allan Spronl

33 Literty Street
New York 45, N. Y.

Enc,
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July 25, 1955

Dear Mr. Spi'oulz

You may remember that last spring you very kindly wrote
te the Presidents of the other Federal Reserve Banks ssking them
to appoint a liaison officer to work with this Committee in the
matter of files, records and the Destruction Schedule.

Here In the New York Bank I have had fine cooperation
from Miss Pillistin and Mr, Kibbler, but I now begin to detect
a wish thet there was a similar liaison officer here to whom cer-
tain questions might be referred. Mr. Pelix Davis is & member
of the System Committee on Record Disposal, and I had assumed he
was thereby our liaison man here for these purposes, but apparently
I'n wrong.

I hate to edd one additionsl straw to your pre-vacation
burdens, but if I can know about this before you leave, we may be
shle to get on with this sector of the worke.

Feithfully yours,

Mildred Adanms

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

\

}
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July 15, 1955

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

Dear Mr. Sproul:
Thanks for the word sbout your vacation plans.

The two activities about which you may want advance information
concern the Columbia Library project and the Sub-Committee on
Momographs,

Dr. Leghsdon and I sre Junching with Mr. Woodward on Tuesday
of next week {the 19th) to talk more specifically about possible
collections which they might sapire to, if they had the meoney for
handling. I don't know where we will get to, but this follows the
dinner meeting last month, and will at least keep the subject alive,

The Sub-Committee on Monographs (Dr. Calkins, Dr. Stewart, Mr.
Woodward) meets at Princeton on Thuraday, the 21lst, to consider a
sizeable list of suggested people and suggested subjects, By that
time Dr. Calkins will have talked with Mr. Ssulnier and Dr. Howard
Fllis, both of whom are on the liet.

I am hoping that action may be recormended by that meeting.
If so, Mr. Woodward will want to report to you before you leave,

One detail which has promise arose out of the lunch with Mr,
Reyburn., We sent him a packet of yellow lined writing peds, and
the first installment of his reminiscences is ssid to be headed
QuUr wWaYy.

I hope it will be a good vacation.
Faithfully yours,

Mildred Adams

°°P9 to Mr. Woodward
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PR B FEDERAL RESERVE BANK
OF NEW YORK

OFFICE CORRESPONDENCE
pate_July 15, 1955

-
{

A "
TO Miss Adams SUBJECT:
FROM Allgn Sproul

I am planning to be away on vacation during the month
of August, If there is anything that needs my attention in connection
with the work of the Committee on the History of the Federal Reserve

System, at this time, it will have to be taken care of before the end

of the month.

AS:EM
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July 1, 1955

Dear Mr. Sproul:

I have just reed your letter aloud over
the telephone to Mr. Voodward, end we both agree
thet 1t is exactly what is neededs The names I
have pencilled in are Dean Courtney Brown and DPr.
Beckhart of the Business School, and Dr. Logsdon
and Mr, Baughmen of the library of Columbia Uni-
versity.

Otherwise, neither Mr. Woodward nor I
know of any corrections or additions.

I teke it from this that Dean Brown
added no strictures as you drove te Scarsdele.
He sounded really interested at dinner, and I do
hope this can get on its wey. If so, Columbie
will have you to thank for it.

Faithfully yours,

Mildred Adsms

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

Enec,
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From the offie of
D. B. WOODWARD

: | This is being returned in

accordance with your request.

Luecilla McCoubrey
Secretary
DBW:1m

RECEIVED

JUL 6195
COMMITTES ON THE HISTORY
FTH

OF
FEDERAL RESERV‘ SYSTEM
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June 30, 1955

Dear Mr. Sproul:

To the best of my knowledge, there are no new developments
in this affeir of the Columbia University Librery. You will remember
the progress of events; I talked with Dean Brown early in the year
about the desirability of hsving Columbia start & center for the col-
lections of bankers' papers having to do with New York as & financiel
capital, Then, st their invitation, I went back end had lunch with
Dr. Logsdon, the librarian of the university, Mr. ¥Willismson, the
librarien of the business school snd Dr. Beughman, the srchivist,
known &s head of Specizl Collections, We discussed the facilities
which the Columbizs Library has, and I came away with the reslization
that those facilities were not meny. (You will remember the incident
of the A. Barton Hepburn papers which stayed there in a trunk in the
businesgs scheool librezry until we bsgsn asking sabout them. The reason
seems to go back to failure of communication between ths business
school end Dr. Baughmen of the Specizl Collections,)

During this conversation we mede &n attempt to guess how
many collections might be subject to gathering, and we arrived at a
figure of 25, The figures 35 - 50 which they are novw quoting ceme
out of some blue sky with which I had nothing to do.

At that Merch meeting they showed no signs of expecting that
we would furnish subsidies with these suppositious collections., There
are indications thet they may have changed their minds, though I of-
fered no encouragement to any hopes of this kind.

When I left them, the next step was, as I wrote you on March
23rd, that they were to draft & memorandum which would be submitted to
us and to Dean Brown and which would serve as a basis for Dean Brown's
eventual conversation with you. That memorandum has never arrived.

On May 9th, having heard nothing, I wrote Dean Brown saying
that you wanted me to find out what had been happening to the memoran=~
dum and the ideas. This dinner invitation seems to be the reply.

Federal Reserve Bank of St. Louis
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As for their estimate of $35,000 which they are apparently
going to present, you will remember that the Executive Committee
earmarked $11,000 for collection handling on the grounds that we
might turn up 10 worthwhile collections which would need $1,000 a-
plece and smaller ones which could be hendled much less expensively,
This again was guesswork. I have no firm figures against which the

estimate of $35,000 for collecting and processing 35 collections
could be tested.

The pertinent correspondence begins January 3, 1955 Your
letter of February 2lst to Dean Brown puts into words the original
suggestion., As far as I can see at this moment, 2 p.m., I should be
at the meeting and will have with me information on several potential

collections which may be illustrative., If anything slips suddenly,
I will get this to Donald Woodward, -

Faithfully yours,

Miléred Adans
(Dictated by Miss Adams
but signed in her sbsence)

Mr. Allan Sproul
33 Liberty Street
New York 45, N. Y,
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June 28, 1955

Dear MWr. Sproul:

At Mr, Voodward's request, I called Dr. Heckhert
tc ask what kind of an agenda they had in minéd for the dinner
meeting on Thursday evening; this on the ground that I wanted
to knovw what information might be needed from our filess

Dr. Beckhert tells me that Dr. Logsdon, the Librerian
of Colunbis University, and Dr. Beughman, the archivist, will
8lso be present, They have been doing some figuring on the
basis of a possible 35 -« 50 collections of bankers' papers to
be gathered, processed, housed and masintained for student use,
and would like to discuss the problem from that angle, They
would like more detail on what we know about speeific collec-
tions vhich might be availsble to them,

They have arrived at & figure of $35,000 which would
be needed, and there was more than a suggestion that they
would hope to discuss possible sources for obteining such a
Suit e

Mildred Adams

Mr, Allen Sproul
33 Liberty Street
'ﬂ !Ol‘k ‘5' 'Q !l

CeCe —~ Mr, Doneld Woodward
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June 2’ 1955

Dear Mr, Sproul:

I am sending up a draft of the Minutes
of the meeting on May 24th, If it is possible
to indicate by Monday changes which you would
like mede, we would be ever so grateful, es I
would like to get these out before going to

Kansas City and Minneapolis on Tuesday, the 7th.
Thanks ever so much.

Peithfully yours,

Mildred Adams

Mr. Allen Sproul
33 Liberty Street

Enc,

{
I}
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Similar letter to Dr. Willits RECE]
Copies sent to Dr. Burgess \ 4 E D

Mr. Calkins _
Mr. Martin MAY 27 1955
Mr. Woodward

Miss Adams _~  COMMITTIEE ON THE HISTORY
OF THE
FEDERAL RESERVE SYSTEM

May 27, 1955

Dr., Cyril James,
1200 Pine Avenue,
Montreal 2, Canada.

Dear Cyril:

At a meeting of the Committee on the History of the Federal
Reserve System ecarlier this week (which unfortunately you were unable to
attend) we decided to abandon immediate search for " the historian”, and to
develop a program looking toward the preparation of a series of studies
or monographs which could be collateral to a history and which might lead
to the discovery of “the historian"., At the meeting we also received word
from Don Woodward that he could not accept the full time job of executive
editor, to develop and administer such a program, which we had pressed
upon him.

The only alternative method of getting our project off the
ground seemed to us to be the appointment of & committee of our members
who would set up the framework of the monograph approach and look to its
development, It was decided that Bob Calkins and Don Woodward should be
members of this committee, for obvious reasons, and it was the unanimous
opinion of the committee that Walter Stewart should be the third member.

I have since talked with Walter Stewart, who was not at the meeting, and he
has said that he would be glad to serve on the committee.

We hope that this procedure will recommend itself to you,

Yours sincerely,

Ri b AR Cup s N
a1 1 AN SEBO I
A o RUUL,

Allan Sproul,
ASiem Chairman,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Mr., Allan Sproul
azwl‘%mﬁft;?!oﬂ
Dear Mr. Sproul:

This agenda is tentative and mey be slightly
revised by tomorrow noon.

Preperation of a2 budget has not, of course,
been possible until we knew whet plans were to be made.
Mr. Woodward and I will try to work out a possible one
on the train going to Washington this afternoon.

Faithfully,

Mildred Adams
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M&y 2.3’ 1955

HMr. Allan Sproul

33 Liberty Street
New York 45, Few York
Dear Mr. Sproul:

This agends is tentative and mey be slightly
revised by tomorrow noon.

Preperastion of a budget has not, of course,
been possible until we knew vhet plang were to be made.
Mr, Woodward and I will try to work out a pessidle cne
on the train going to Weshington this afternoon.

Faithﬁlll,,

¥ildred Adams
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

33 LiBERTY STREET, NEW YORK 45, NEW YORK
TeELEPHONE: RECTOR 2-5700, EXTENSION 286

ALLAN SPROUL, Chairman
W. RANDOLPH BURGESS

RoOBERT D. CALKINS

F. CYRIL JAMES

WiLLiaM McC. MARTIN, JR.

WALTER W. STEWART
DoNALD B. WoODWARD, Secretary
MiLpRED ADAMS, Research Director
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With cooperation of

THE BROOKINGS INSTITUTION
722 JACKSON PLACE, N. W,

WASHINGTON 6, D. C.

May 19, 1955

Dear Miss Adams:

I understand and like the suggestion
in your letter of May 18 and will have it in
mind at our meeting on the 24th.

Yours faithfully,

Allan Sproul.

Miss Mildred Adams,

Executive Director

Committee on the H{story of the
Federal Reserve System.



May 18, 1955

Dear Mr. Sproul:

In the course of working on the report for
the Rockefeller people, I have been thinking sbout the
future of Committee work if Mr. Woodward cannot accept
the post of executive editor and no one else is im-
mediately available. I would like to meke & suggestion
for your consideratione.

This office has greatly profited from the
fact that Dr, Chandler has been here since February,
wvorking regularly on the Strong papers &nd asking for
bits and pieces of assorted informeation as he went
along. We have used him as & guinea pig, testing our
files in the light of his requests, measuring ageinst
his needs the research tools and informetion we have
been emassing. He is the type of sctive scholer in
this field toward whom this resesrch parephenalias has
been accumulated.

In the light of this testing period it is
apparent that we have now reached the stage where we
ought to be serving more scholars than Dr. Chandler.
fe tells me that his study of the Strong papers is
coming to an end, and I think he will not be here es
steadily this summer as he has been during the spring.
We would therefore have space to take on another.

More importent, however, is the fact thet the
staff work itself has reached the stage where our own
processes of sccumulatlion need the gpur of a scholer's
use in order not to lag. There is plenty more to be
done, more people to be interviewed, more pepers to be
processed, more files to be improved, but this will go
better and faster if it has & specific purpose. Even
I find myselfl threatened with staleness if I must face
months more of doing preperatory research in & vacuum.
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Under those circumstances, may I suggest that
if no executive editor appears at the May 24th meeting
you appoint an editorial committee of three (maybe
Calkins, Stewart and Woodward?) to decide on the monow
graph freamework and within it to commission two or three
monographs on which work can stert at once,

Enough work has been done, enough suggestions
made so that this ought not to be difficult., On the
basis of the Princeton conferences a skeleton can be
set up and areas of immediate interest can be desig-
nated,

The decisions can be partisl, taey can be
tentative in the sense that the Committee may hope to
replace its editorial sub-committee with an executive
editor when such a bird is snared, But they will re-
store that sense of forwerd progress which was injured
as weeks ran into months while Dr., James was meking up
his mind to say "no." And they will make it possible to
get shead with research processes which do best under
the spur of immediate need.

In other words, gress is threstening to grow
under the feet, and the feet are protesting!

Feithfully yours,

Mildred Adems

Mr, Allsn Sproul
33 Liberty Street
New York 45, N. Y,



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

33 LiBERTY STREET, NEW YORK 45, NEw YORK
TELEPHONE: RECTOR 2-5700, EXTENSION 286

ALLAN SPROUL, Chairman

W. RANDOLPH BURGESS With cooperation of

RoBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CYRIL JAMES 722 JACKSON PLACE, N. W,
WiLLiam McC. MARTIN, Jr. WAsSHINGTON 6, D. C.

WALTER W. STEWART
DoNALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director

April 25, 1955

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

Federal Reserve System,

33 Liberty Street, New York 45,

Dear Miss Adams:

Enclosed is a copy of a letter which I have sent today
to the members of the Committee on the History of the Federal
Reserve System., (A somewhat different letter has gone to Cyril

James.) Will you please see what you can do about getting the
group together,

Yours faith
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MISC. 140B-32M=-3-49

Similar letter to Messrs., Calkins, Martin,
Stewart and Willits

Dr.w. Raandolph Burgess,
Treasury Depariment,
Washington 25, D, C,
Dear Raundy:

We bave been borne along until now by the hope ihat Cyril
James would {inally accept our invitation “the historian" of the
Federal Reserve System. He has had tg say '’

It is imperative, an early meeting
of the (ull committee to ; 1l we again seek to
select and obtain the se 5 ‘ who will be the core of the
whole {ive year project? \ Or ahaill . rnative approach, selecting
a sumber of men who, as » could be enlisted to work on
various aspects of the of ral Reserve System or on appropriaie
sections of ? 1 am asking Mr, Woodward and Miss

Adams to canvass the members of the committee o try to arrange a convenient
time and place for an early meeting. I hope that you can bend your schedule
so as to give such a meeting some priority.

Yours faithfully,

Allan Sproul
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dpril 22, 1955

Deer Mr. Sproul:

I understend from Donald Woodward that
sf'ter three months' consideration Dr. Jemes has felt

impelled to say, “lHo."

In viev of thias reply, and the questions
it reises, you may be interested in & suggestion
waich Dr. Stevart made when I saw him in Veshington
yesterdsy. Telking of what wss then the impending
erisis in the long negotiation with Dr. James, and
anticipeting the possibility of & negative reply,
Dr. Stewsrt suggested that the refusal (if 1t should
come) be teken as s challenge which first, put en
end to the hunt for The Historien ss it hed been

and gecond, called for the creation of & new
plan of attack which he labelled *Plan B."

In Dr. Stevert'’s concept, *Plan B® would
call for the spproach to Federsl Reserve System his-
tory by way of & series of monographs. If, in the
process of commissioning and writing, the genius we
seek should emerge, so much the better., If not, we
would still be pursuing our main object and getting
velusble studies msde, but in this different way.

In precticel terms, thie multi-sonograph
approech to the history cells for a2 certein amount
of re-orgenizstion, but not too much., We would then
be needing an editor, constructive and izeginative,
vith proper competence snd suthority. Rditors mey
vell prove easier to find then historisns., We
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would also need to re-organize the budget to provide
for the changed plan, But none of that is insuper-
sble, The ground-work slreedy done would continue
to serve,

Whether the Rockefeller Foundation would
accept this changed approach remains to be seen, but
I csn see meny reasons for urging it, It might even
exorcise the bugaboo of the "too big, too unwieldy*
vhich kept haunting our three consultants at Prince-
ton,

Dr. Stewart wes particulsrly emphatic in
repeating thet his proposel should in no way be
consgidered a retreat, but rather & re-sssessment of
circumstances and & revised attack on the major pro-
blem which has concerned the Committee from the
start, The objective remeins the seme, even though
the Committee sees fit to change its manner of sp-
proech,

This ig the merest sketch of Dr. Stewart's
idee, but it can eesily be developed at length if
you find you vant more detail, either for your own
congideration or for discuesion in Committee.

I hope you found S8en Frencisco as en-
chanting and refreshing as it vas to me,

Paithfully,

Mildred Adams

Mr. Allen Sproul
33 Liberty Street
Hew !o* 45. 3. !.

csCs = Dre. Joseph Willits
Mr, Donald VWoodward
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

April 27, 1955

Dear Mr. Sproul:

The net result of cenvassing by telephone
is that we have set up an executive committee meeting
for Wednesdsy, May 4th, at 3 p.m. in your office.
Those attending will be Dr. Celkins, Mr. Woodward end
Dr. Willits, with Mr. Burgess hopeful but not sure.

Mr. Riefler is very sorry that he has en-
gagements which make it impossible for him to come
to New York that day.

Dr. Stewart deeply regrets his inability
to come. He says Mee (s 7 :~d to the limit of his
strength and he deres add no meeting in New York.

As for the 24th, and your generous offer to
go to Princeton, he sends you his love and his ap-
preciation of the offer, but says that that day marks
his 70th birthday and he has made plans far shead
which he cannot bresk. I told him you felt you
wented his thinking or this problem, end he seid he
would be gled to telk with you by phone at your con-
venience.

Meanwhile Mr. Woodward, also feeling that
Dr. Stewart's counsel was velusble, asked me to of-
fer his services to go to Princeton on Saturdasy to
talk with Dr. Stewart, but to that the latter re-
turned & similar reply - he could not see Mr. Wood-
ward this week-end but would be glad to talk to him

by phone.
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In my conversation with him, Dr. Stewart
said he had just received your letter, and suggested
& third course of action - namely, that we proceed
at once with the suggested plan of getting monographs
under way, under an editorial committee which would
include Mr, Woodwerd and use me as "executive editor."
Such & plan would, I assume, be s temporery expedient
which would enable us to get on with our work, while
teking time to find the distinguished and inspidl
scholer we need, (Edger A, J. Johnson, vhom Dr,
Stewart once suggested &5 The Historien, is %o be st
the University of Maryland, Williem Heston of the
University of Minnesots is & more recent Stewart sug-
gestion, Is there eny chance that Dr. John V¥illisms
might be induced to take on the edi%rship?)

It msy be of service if I work out an
advance memorandum on the various points slready sug-
gested, the names that have been brought forward,

the materiel we have which could form & basis for
decisions.

Falthfully yours,

Mildred Adams

i Mr, Allsn Sproul
/) 33 Liberty Street
/1 New York 45, N. Y.

0e8s = M, Donald Eoodwerd
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~ FEDERAL RESERVE BANK OF NEW YORK
NEW YORK 45, N.Y.

REcTOR 2-5700

March 23, 1955

Dear Miss Adams:

The '"black books' full of notes on the 1933 banking crisis,
mentioned by Governor Harrison and referred to in your letter of
March 18, are probably discussion notes covering meetings of directors
and officers of the Federal Reserve Bank of New York which I kept at
that time, They are not, in any sense, a complete record of the period,
but they do contain material which would help to '"fill in'" the record.

Bound volumes of these discussion notes are kept in the
office of the Secretary of this bank and you can list them in your records.,
Their use, of course, would be subject to decision by the bank at the time,
and in light of the purpose, with the right reserved to the bank to withhold
material from publication,

Yours faithfully,
/4

Allan oul

Miss Mildred Adams,
Executive Director,

Committee on the History of the
Federal Reserve System.,

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



Digitized for FRASER
http://fraser.stlouisfed.org/

Mgreh 23, 1955

Dear Mr. Sproul:

Thanks so much for your note of Harch 23rd, with its
account of the "black books®™ which Governor Harrison remembered.
I will try to find out from Mr. Willis how meny there are end what
dates they cover so we can list the fact of their existence.

You know, I think, that Mr. Woodward will be on vacation
until March 3lst. He left word thet his office would know where
to reach him if he was needed,

My own schedule tekes me to Dellas on March 29th for a
three-day visit et the Federal Reserve Bank there, then to San
Francisco on April 4th, where I hope to see the men you suggested.
Also, I have written Chester Davis at Berkeley in the hope of an
interview, end I'd like to do & bit of checking in the Herbert
Hoover Library at Stenford. I expect to be staying with Mrs.
Harley Stevens at 1641 Green Street until I fly back on April 12th,
If there is any change, I'1l tell both Mrs. Singer and the San
Francisco Benk.

So fer as I know, nothing is pending in this office which
Mrs. Singer cannot handle, but in Mr, Woodward's sbsence, Miss
Regen mey want to note these dates and places.

Sincerely yours,

Mildred Adams

Mr. Allan Sproul
33 Liberty Street
New Iork ‘.5, N. Y.

Federal Reserve Bank of St. Louis
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March 18, 1955

Dear Mr. Sproul:

Thanks for your letter citing changes to be mede in the
text of the 2Znd Princeton conference. MNr. Riefler also has & list,
and I will jog the elbows of the other Committee members so we can
get them all in hand,

In going back over old notes to repair sins of omission, I
find that Mr. Goerge Harrison, in talking about the 1933 banking
erisis, said things had moved so fast that he had kept no memorenda
vhich were worth anything, but that he had asked you to keep memo-
renda, end there were several "black books™ full of your notes which
would be of great value.

Obviously, these would be & wonderful aid in helping to
reconstruct the 1933 period, and I would like to be eable to list
them in our records. Do you happen to know where they are? Or
could Miss Regen track them down for us?

Several people have talked about having memoranda of that
period, including Walter Wyastt and Gloyd Awalt, but when we pressed
for details, they somehow failed to meaterialize, I am hoping that
Mr. Herrison's memory of your notes mey yield us & more substantial
harvest.

I have made & note to see Mr. Sem Reyburn in June, and
I'11 write him suggesting a fremework for the process of his remem-
bering.

Sincerely yours,

Mildred Adams

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

Federal Reserve Bank of St. Louis
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Merch 14, 1955

Deer Mr. Sproul:

I think your draft of the letter to Desn Brown
is perfect, end it will be interesting to see what hap-
pens next on this.

About Edgar A. J. Johnson, I will see that the
career dats is sent out to the Executive Committee im-
mediately. For this purpose, would you send back to us
the cereer materiel which Dr. Stewsrt sent us and we for-
warded to you. We can then have extre copies made.

Mr. Woodward hes probably told you thet he is
leaving on Fridey of this week for & short vacation
vhich brings him back to town on the 3lst. I am planning
to go to Palles and San Francisco, leaving here on the
29th and getting back probably on the 12th of April.
That means that there will be a 3-day overlap when nei-
ther Mr. Woodward nor I will be here. So far as I know,
there is nothing pending which will cause difficulties.

I would very much sppreciete a chance to talk

to you about people to see in San Frencisco as soon as
your schedule permits.

Faithfully yours,

Mildred Adems

Mr. Allen Sproul
33 Liberty Street
New York 45, N. Y.
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FEDERAL RESERVE BANK OF NEwW YORK
NEW YORK 45, N.Y.

REcToOR 2-5700

March 14, 1955

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

Dear Miss Adams:

I am sending along today to Dean Brown of Columbia
the letter which you approved in draft form,

Attached is the career data on Edgar A, J. Johnson
which you asked me to return to you so that you can send copies to the
members of the Executive Committee, I suppose that there is nothing
which the Executive Committee can do about the historian until we
have more definite word on Cyril James, I shall try to get in touch
with Mr, Woodward before he leaves Friday to see where this matter
now stands,

Next Monday I shall get in touch with you so that we
can talk about people you might want to see in San Francisco when you

visit there early in April,

Yours faithimlly,

Allan Spgoul
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March 9, 1955

Dear Mr. Sproul:

Thanks for sending down Courtney Brown's
reply to your letter of February 23rd. I continue
to be puzzled at their slowness in picking up what
should be & very attractive ball to run with., Three
possible explsnetions occur to me: (&) thet new
deans must be ceutious, especially in making com-
mitments for other officers not immediately under
them (Dr. Loghsdon is in charge of all the Columbie
libraries); (b) that they may want to know more
ebout what we have in mind before throwing doors
wide open; (c) thet this may be e play for funds to
support & good idea.

I had hoped that your letter would inspire
them to action without any more work on our part,
but apparently there ere still difficulties. Under
those circumstances, may I suggest the following
procedure:

(1) That in reply to Dean Brown, you
reaffirm your interest in the idea that
Columbia set up & Library of American
Finance, and indicate your willingness to
accept the Dean's invitation (if and when
your schedule permits) after Messrs.
Loghsdon er Baughmen have held preliminery
conversations with me.
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(2) Thet in entieipation of their cell, I
drav up & memo outlining in more detail
(a) what we have in mind, (b) what the
possibilities in the way of pepers might
be, (c¢) vhat kind of servicing they might
need, {d) what dimensions such & library
might aspire to.

(3) Thaet with this memo &s a base, I try
to find out (&) whet the difficulties are
from their point of view, end (b) what
resolution of those difficulties might be
possible if and when they could talk with
you about them. This ought to get at
budget woes if they exist.

(4) That when we have all this in hand, en
appointment for a lunch or dinner con-
ference between you and Dean Brown might
be reconsidered.

I still think that wve are offering a sug-
gestion which would greatly redound to Columbia's
credit if it were carried outs It would also be
useful to this project, but it is not indispenseble
to us, If the steps outlined ebove do not get Co-
lumbia off dead center, I think we could look else-
vhere for our New York depository.

Would you let me know how this strikes
you? I am returning Dean Brown's letter with this,

Feithfully yours,

Mildred Adsms

Mr, Allan Sproul
33 Liberty Street
Hew York 45, N. Y.

Enc,
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March 2, 1955

Dear Mr. Sproul:

You mey remember that emong the various people suggested
as historians was Edgar A. J. Johnson, whose name Dr. Stewart pro-
duced.

I saw Dr. Stewart in Washington yesterdsy. By & coinci-
dence, he had just received & letter from Dr. Johnson indiecating
that the latter was finishing his work in Yugoslavie and looking
about for a2 new connection.

Dr. Stewart is, a2s you know, enthusiastic about the
possibility of getting Dr. Jemes, but he also says he would be
happler if the Committee hed & second string to its bow. He asked
me to forward the enclosed letter and career data for Dr. Johnson

to you with the suggestion that this man might be worth considering
if Dr. Jemes finds he cen not accept the post.

Sincerely yours,

Mildred Adams

33 Liberty Street
New York 45, N. Y.

Enc,
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February 10, 1955

Dear lir. Sproul:

Migs Burnett and I are agreed thet
thig letter will do exactly what is needed

for the next step. We can then move ghead
much faster. May we have & cerbent

Much gratitude from both of us,

Hildred Adams

33 Liberty Street
New York 45, XN. Y.

dents of banks sbout preservation of
material.



February 7, 1955

Dear Mr. Sproul:

Last Monday, January 3lst, you asked that Miss Burnett
draft & letter for you to send to the "Board and the benks, politely
pointing out the difference between archives end records, and ex-
pressing the hope that correspondence, memorands and pepers which
might contribute to & history of the Federal Reserve System be
spared when old records are listed for destruction.™

The request moved Miss Burnett to wonder, out of her
experience in this Bank, whether it might be well to recommend
moving in two hops, first, underlining the possible conflict be-
tween destruction of records and preservetion of archives, next,
suggesting that an officer be appointed to ect as lisison man with
this Committee to work out & way of avoiding conflict and saving
whet has historical value.

The latter process would inelude freming & rather
detailed statement as to what records constitute archives in our
meaning of the term. This we have been preparing to do, but if
you like Miss Burnett's suggestion, you may prefer that discussion
of such detail be Jjeft to the recommended officer and this staff.

I am enclosing Miss Burnett's suggested draft, which is,
in fact, a memorandum of her recommendastion.

Very sincerely yours,

Mildred Adsms

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

Enc.
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Februsry 7, 1955

Dear Mr. Sproul:

Thanks so much for wielding Solomon's sword
in the matter of honorasris. Mr. Woodward, to whom I
reported your suggestion by telephone, is entirely con-
tent with it, and so am I. The appropriate checks,
two one-hundred dollar fees for Dr. Wood end one eech
for Drs. Chandler and Bopp, will be prepared and sent
out.

Also, I will see that the question of policy
for the future goes on the agende for the next meeting
of the Executive Committee.

Sincerely yours,

Mildred Adams

Mr. Allan S‘proul
33 Liberty Street
New York 45, N. Y.



FEDERAL RESERVE BANK OF NEW YORK
NEW YORK 45, N.Y.

REcTOR 2-5700

February 4, 1955

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

Federal Reserve System,

33 Liberty Street, New York 45,

Dear Miss Adams:

Answering your letter of February 2, can we divide
the child in half, so far as the November-January conferences at
Princeton are concerned - two one hundred dollar fees for Dr, Wood
and one each for Drs, Chandler and Bopp? There would seem to be
some basis for this in terms of time and effort, If Mr, Woodward
has reason to believe that Chandler and Bopp expect to receive $100
for each conference, however, we had better pay it,

I think the question of policy for the future should be
decided by the Executive Committee,

Sincerely,

Al proul
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Februsry 2, 1955

Deer Mr. Sproul:

Hr., Woodward esks thet I check with you the matter
of the honorerium to consultents on which he &nd I seem to
have developed & difference of understanding.

The original ides, based on the assumption that
thers would be & single taree-dsy conference in Princeton,
was thet honoraria of $100.00 would be provided for sach
eonsultant. This was mostly srrenged in conversstion with
Dr. Bopp and Mr. Woodward. In notes of & coaference neld
October 19, 1954 I find the following sentences.

"The matter of a possible honorarium wes sug-
gested. Dr. Bopp thocught this wight be important
in the case of gr. Wood because University of
Missouri's salaries are very low. e felt that
en honorsrium of $100 wes seply sufficient.
{Question - If an honorarium is provided for Dr.
Wood ; should one be provided for the other two
men?)®

On October 29, 1954 I wrote you as follows.

"In discussing procedures with Nr. Woodwerd, two
peints erose on which we would appreciate vord
from you. 4he first is the metter of honoraris.
Dr. Bopp tells me that he thinks & fee of $100
might well be provided for Dr. Wood. If one
expert is to be peid, wouldn't it seem better
thet the other twe should also be peid? Hr.
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Woodward agrees that $100 for each of the three
would be in order., If thie meets your approvel,
we will go shead on that besis,”

On November 1, 1954 you spproved that plan,

The matter in question now ig whether, in view of
the fact thet two conferences, not one, have been held, the
congultents sre each to be paid $100,00 for the November
conference and $100,00 for the Janusry conference (which is
Mr, Woodward's understanding), or $100,00 for the entire
undertaking (waich ves my essumption)., Thus far, no checks
have been sent,

A nev factor which you may want to teke into
account is the expressed desire of Committee members that
other conferences of a similar type be held later. Under
those circumstances, we would appreciate not only & de-~
cision on the matter of honoraria in recognition of work
done, but also an indieation of policy for the future.

Very sincersly yours,

Mildred Adsms

Hr. Allan Sproul
33 Liberty Street
Ha“ Iot’k &5’ l- I.

CeCe - Hr, Yoodward
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Februery 1, 1955

Dear Mr. Sproul:

Thanks for your note of things to be done.
I will see that ell four points are covered.

I'm so gled you approved of Saturday's
meeting. You certainly put them through a hemvy dual
program with wonderful skill,

The discussion wes even better than I had
cered to dream ii could be, end the verbatim w11 be
&8 valusble as it is interesting. I do hope we can
repeat the experiment, perhaps on the basis o trying
to go deeper into & specified period.

Yours with both fingers crossed for luck in
the next ten days -

Mildred Adems

Mr. Allsn Sproul
33 Liberty Street
New York 45, N. Y.
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FEDERAL RESERVE BANK OF NEW YORK
NEW YORK 45, N.Y. Aol 1955
COMMITTEE o)
RECTOR 2-5700 thh ) OF }" ,.h' H;_L";or ¥
= RESERVE sys7en

January 31, 1955

Dear Miss Adams:

I have one or two notes, made at our excellent meeting

on Saturday, which I would like to get into your hands so that something
will be done about them.

¥,

v

with Courtney Brown at Columbia,

1.

We shall hear in ten days from the man we tapped to be
'"the historian''. If he accepts, or if he acceptssubject to
definition of terms, we shall have to get ready to fix the
stipend and the expense allowance. Could you and Mr,
Calkins and Mr. Woodward, get up a current balance sheet
and prospective budget, so that we shall have something

to go on,

Dr, Willits mentioned what we already had in mind,

a report to the Rockefeller Foundation on our progress.
If "the historian' accepts this would seem to be a most
appropriate occasion for such a report,

There was mention of the need for giving some attention
to the '""destruction schedule' of papers held by the Board
of Governors and the Federal Reserve Banks. Perhaps,
Miss Burnett could draft a letter for me to send to the
Board and the banks, politely pointing out the difference
between archives and records, and expressingthe hope
that correspondence, memoranda and papers which might
contribute to a history of the Federal Reserve System

be spared when old records are listed for destruction,

I also have your letter of January 28 telling me of your talk
Would you prepare the concrete recom-

mendation? If you do, and if it is forwarded on the letterhead of the committee,
showing its full membership and is signed specifically in behalf of the
Executive Committee by names, I should think it would be of good quality.
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Yours faithfully,

Allan
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Janusry 28, 1955

Dear tr, Sprouls

Tou sey resember that st the last Executive
Counittes meeting it ves suggested that I taik with Dean
Courtaey Browva of the Columbie Usiversity Greduate Sohool
of Business Administretion, with & viev to finding out
whother Coluxbis would like to have ug recomamend their
iibrery &8 a depository for certain collections of papers
that touched on the Federel Reserve history ;roject.

I went up to see Usen Brown on Mondey of this
vook, Jusuary 24th. He had ssked Dr. Haggott Beckhart to
join us, snd for half an hour I told those two of the
progress of this project, vith specisl reference to the
locstion of papers and the problem of meking them evail-
eble for the uze of quaiified studenta,

Their attitude was sonevhat skepticsl in the
beginmning, but ss it becsme & parent that there were gems
stll unassigned (the Parker Willis pepers, for mxauple),
they grev nore receptive to the Ldes thet it =ight be &
good thing for Columbia to pey wore sttention 4o finance
in itz so-velled "Speelsl Collsctions® division.

Incicdentelly, that divieion is the plece vhere
the fraits of Dr. Hevina' Orel History Project sre de~
josited, You probably kmow thet the late James ¥, Curtis,
one~time Generel Coumsel of tais Benk, is one of the very
few benkers whe have taken psrt im that program. They
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heve been negotiating with fMeperd Morgan, but thus fer
without result.

At the end of tae interviev Deen Brown esked
me to tell you that Columbis would be very glsd to have
us recommend them for the typs of collections of finen-
olal pupers vhich we had in mind, Obviously this muse
be followed up with = concrete recomzendation, snd
preferably of good quality, bdut at lezst the door is
open.

Most sinecerely,

lh

Mildred Adane

Mre Allan Sproul
33 Liberty Street
Rew York 4%, N, Y,

8.0, = W, Rendolph Burgess\”
Febert B, Calkins
Ponald B, Wootward



Januery 26, 1955

Dear Mr. Sproul:

<

4 Az I understend the meeting on Saturdsy st Princeton, it is to
/] ; be divided between a discussion of the consultents' outline-memo, which
& wee distributeé by meil on January 17th, end & Committee meeting to dis-
H cuss the Executive Committee's list of proposed historiens and decide as
. to esction.

: To that end, I think you wanted the Committee meeting scheduled
after luncheon, ané before the afternoon resumption of discussion with
the consultants. I have therefore set up a skeleton sgenda in two parts,
one for the digcussion with consuitents, and the other for the Come:dttee

‘meeting.

. One difference in the physicsl set-up between this meeting and
the earlier one is the fact that we have been assigned tae Hunt Room
both for meeting sud for lunch - hence, the twenty-minute recess noted
between adjournment of the meeting and luncheon. The hotel has set
asfide & living room for our use between 12:00 noon and 3:00 p.u. so that
the Committee can proceed immedistely from luncheon to this room for
Aheir own meeting. At the end of the Committee meeting, discussion can

/ be resumed with the econsultents in the Hunt Room.

¢ If you want changes in the sgends, they cen be mede as late as
/ Friday worning. I did not go into much detail on the report of the
' Executive Committee because I was gquite sure you would went to spend
93t of the time discussing the problem of the historian. I shaell go te
Princeton Fridsy afternoon st the request of the three consultants to
/etiend their preliminary meeting. Mr. Woodward is in Carolins, but will
/,/ arrive in Princeton Saturdsy morning.

'SP IE Faithfully,

#

Mildred Adams

. Mr. Allan Sproul
. 33 Liderty Street
New York 45, N. Y.

{f
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January 10, 1955

Dear Mr. Sproul:

Thanks so much for sending us & copy of your letter of

Jenuary 7th to Mr. Sheperd Morgen, and doubly so for writing him as
you did. He told me last spring that he meant to spend the summer
writing ebout the Bank for International Settlements. Thus far, I
have been unable to gather any hope of memoirs or papers ebout his
work here, though he did consent to come down and reminisce for &
couple of hours. He is so articulate and enalyticel a person, ae-
tive at so interesting & tine, that I am sure he could be enormously
helpful if he would.

I'm hoping skilled prgssure like thet note from you will
turn the tide.

Gratefully,

Mildred Adams

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

Federal Reserve Bank of St. Louis
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/

Copy

January 7, 1955

Dear Shep:

It was good to hear from you, even though you couldn't
come to our dinner for alumni and officers. We shall continue to
hope that sometime you will be here when we gather the clan together,
Meanwhile, I cannot repress some envy of the life you are making for
yourself in these contemplative years.

Our project looking toward a history of the Federal
Reserve System, and collateral studies, essays, and monographs is
making progress. I hope you have it in mind to keep your recollections
alive and your papers available.

With best regards,

Sincerely,

/s/ Allan

Allan Sproul

Mr. Shepard Morgan,
Casa Tamaro,
Ascona,

Switzerland.
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FEDERAL RESERVE BANK OF NEwW YORK
NEW YORK 45, N.Y.

REcCTOR 2-5700

January 3, 1955

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

33 Liberty Street,
New York 45, N,Y,

Dear Miss Adams:

I have gone over the various names submitted to
the Executive Committee of the Committee on the History of the
Federal Reserve System as possible authors of ''the history', and
picked out five which seem promising to me. The only one of these
men I know personally is Lester Chandler, and he heads the list
both alphabetically and in other ways, so far as I am concerned,
The others listed alphabetically on the basis of the recommendations
of members of the Committee and the written records of the men, are

Thomas C, Cochran - University of Pennsylvania
Earl J, Hamilton - University of Chicago
Edward S, Shaw - Brookings Institution

Leonard L, Watkins - University of Michigan,

If I thought Neil Jacoby was at all available, I would add
him to the list,

Yours faithfully,

Allan Sprpul
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