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FEDERAL ADVISORY COUNCIL
FROCHNOW, Herbert V.

Merch 3, 1954

Mr. Herbert V. Prochnow

Secretary to the Federsl Advisory Council
of the Federal Reserve System

c/o The First Nationsl Benk of Chicago

P. 0. Box A

Chicago 90, Illinocis

Dear Mr. Prochnow:

At the reguest of Miss Mildred Adsmg, Research Director
for the above Commitiee, I am writing to ask whether you would
heve available for her use a complete list of the members of the
Federal Advisory Counecil from the first days of the Reserve System
down to the present time for £ll the Reserve Districts (except
New York--since we have secured & copy of the members for this
District from the Secretary's Office here in the Bank).

While it would be possible for us to compile such &
list from the Federal Reserve Bulletins or from the annuel reportis
of the individual Benks year by yeer, it heg occurred teo us that
you might have availeble & complete list for the System as a wvhole.
If so, it would be &n enormous time-sgver to us in lightening the
loed on Miss Adams's present staff, which is very small.

Perheps I should add & word of explanation about this
Committee. With the sid of a grant from the Rockefeller Founds-
tion, & pilot project has been organized under Miss Adsms's direc-
tion to interview people who heve been concerned with the develop-
ment of the Reserve System and to locate and cetaslogue informetion
and material relevent to persons and events in the course of its
history which might provide the basis for later studies and publice-
tions.

Miss Adams will be most greteful for your help on this
membership list and will, I am sure, want to consult you on metters
relating to this project as she gets beyond the present mapping and
survey phase.

Sincerely yours,

Resesarch Assigtent

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

(FEDERAL RESERVE S8YSTEM) MEMBERS~19354

WILLIAM P, IRELAND, DISTRICT NO 1
HENRY C, ALEXANDER, DISTRICT NO. 2

OFFICE OF THE SECRETARY

GEOFFREY S. SMITH, DISTRICT NO. 8
c/o THE FIRST NATIONAL BANK OF CHICAGO

P. O. Box A
CHICAGO 90, ILLINOIS

March 9, 195L.

GEORGE GUND, DISTRICT NO. 4

ROBERT V. FLEMING, DISTRICT NO, 8
WALLACE M, DAVIS, DISTRICT NO. &
EDWARD E. BROWN, DISTRICT NO. 7
WILLIAM W, CAMPBELL, DISTRICT NO. 8
JOSEPH F, RINGLAND, DISTRICT NO. @
CHARLES J, CHANDLER, DISTRICT NO. 10
GEORGE G. MATKIN, DISTRICT NO. 19
JOHN M. WALLACE, DISTRICT NO. 12

Miss Katherine McKinstry, Research Assistant,

Committee on the History of the Federal Reserve Systenm,
33 Liberty Street,

New York L5, New York.

Dear Miss McKinstry:

Reply to your letter of March 3 was delayed
because of my absence from the city.

We should like to be as helpful as possible
to your Committee, and will be pleased to compile a
list of the members of the Council from 1915 to date.
We do not have such a list available, but we can compile
it from our records, though you can understand it will
take a little time.

We shall send you the list as soon as it is

comple ted.
Very sincerely yours,
HVP:MIP
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K¥iss Katherine McKinstry, Research Assistant,

FEDERAL ADVISORY COUNCIL

(FEDERAL RESERVE SYSTEM)
OFFICE OF THE SECRETARY

c/o THE FIRST NATIONAL BANK OF CHICAGO

P. O. Box A

CHICAGO 90, ILLINOIS

April 6, 195L.

MEMBERS—1954
WILLIAM D. IRELAND, DISTRICT NO 1
HENRY C. ALEXANDER, DISTRICT NO. 2
GEOFFREY S. SMITH, DISTRICT NO. 3
GEORGE GUND, DISTRICT NO. 4
ROBERT V. FLEMING, DISTRICT NO. 5
WALLACE M. DAVIS, DISTRICT NO. &
EDWARD E. BROWN, DISTRICT NO. 7
WILLIAM W, CAMPBELL, DISTRICT NO. &
JOSEPH F. RINGLAND, DISTRICT NO. ®
CHARLES J, CHANDLER, DISTRICT NO. 10
GEORGE G. MATKIN, DISTRICT NO. 11

JOHN M.WALLACE, DISTRICT NO. 12

Committee on the History of the Federal Reserve System,
33 Liberty Street,
New York LS5, New York.

Dear Miss McKinstry:

In response to your recent letter, we have

compiled a list of the members of the Federal Advisory

Council "from the first days of the Reserve System

down to the present time for all the Reserve Districts",
including New York, and a copy of the list is enclosed.

HVP:MIP
ENC.

Very sincerely yours,

oLt Frred



LIST OF MEMBERS OF FEDERAL ADVISORY COUNCIL

1915-195L
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FICKS, Louis U,

May 16, 1955

Mr. Louis G. Ficks

¢/o Migs Elizabeth Hess
3306 Fessenden Street H.W.
Vaahington, ch.

Dear Mr. Ficks:

Miss Adams, Executive Director of the above Commities
has asked me to write you that she is planning to be in
Washington next week, from Wednesday May 18th through
Priday noon May 20th. If it is convenient for you, she
would like very much to come out to see you during that
period. She is most anxious to discuss with you the
early days of the Federal Reserve Board and she hopes
that you may be able to tell her something about the
papers of Dr. Adolph Miller.

Miss Adams will czll you on Wednesday morning to
find out about an appointment. SO AU

Sincerely,

Research Assistant

Digitized for FRASER
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FISCHER, John

December 14, 1954

Dear Jack:

Taenks so much for your letter of December 9th with
its good suggestionse. I will cee thet they are pessed on to

the people who sctually meke the decision, nemely the Commit-
tee.

I only wish thet you yourgelf were writing insteed
of editing thece dayes.

Cordially yours,

Mildred Adems

MI‘. Jcim Fischer, Editvor
Harper's Megazine

49 East 33rd Street

New York 16, N. Y.
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PUBLISHERS

COMMITTEE Cii 7 *E ri. TORY
QF 1t

FEDERAL REScRy . o ~TEM December 9, 1954.

8 MAGAZINE

49 EAST 33p STREET
NEW YORK 16, N. Y.

Dear Mildred:

The best man any of us here can
think of to fill the job you mentioned in
your letter of December 3rd is Mr. C. Hartley
Gratten, a highly competent economist, who has
written 2 number of books and many articlesg
for Harper's and other magazines. His address
is 9 Bedford Rosd, Ketonah, New York.

Mr. Grattan has just finished an
assignment for The Ford Foundetion and I suspect
he might be in a position to consider an offer.

If he should not be avallable, the
only aslternatives which occur to me are Summer
Slichter, Kenneth Galbresith, and Leon Henderson —
all good economists and competent writers. I
don't know, however, whether any of these will
be interested in the kind of project you have
in mind.

Let me know if I can be of any
further help.

Best regerds,

Miss Mildred Adams, r ‘>L~\ 7 ~a Q_.L'G”

Committee on the History of the N
Federal Reserve System,

33 Liberty Street,

New York 45, N. Y.

John Fischer/RD
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FFISCHER, Jack

Decenber 3 » 1954

Dear Jack:

I think you know about this Federal Keserve History project on
which I've been working for nearly & year. DNow that we have our five-year
grant {rom the Rockefeller Foundation in hend, we find the spending of it
harder than seemed poszible when we were merely working to get it.

Specifically, we are having trouble finding 2 first-rate expert
in monetary and banking matters (and with » sense of fiscal policies) who
has some feeling for history and who can write. The Cormittee members,
and their research director, have been circling zbout that one since Sep-
tember. Thus far, we have come up mainly with negative judgements - Mr,
X is a fine monetary theorist but he can't write the English language;
Mr. Y knows sbout money and {iscal policies but only from now on - he has
no sense of history or development; Mr. Z writes well, but is not sound
in menetary matters; and so on.

It is from thie morass that I make my present appesl. Obviocus-
ly, it is time we stopped conning academic numes over and over, and asked
help from the best editorial brains availsble. So -~ if you wanted =
bang-up sketch of Federsl Reserve history for Harper's or a careful end
interesting article on the effect of the Federal Keserve type of central
banking on forty years of the American economy, whom would you pick to
write it?

I'11l be deeply grateful for sny suggestions, and so will my
distinguished Committee. Thanks in advance for your kindness to this in-
formal sppeal.

And the best of personsl greetings to you.

Cordially yours,

¥ildred Adams

Mr. Jack Fischer

Editor, Harper's Mzgazine
49 East 33rd Street

New York, H. Y.

http://fraser.stlouisfed.org/
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FISKE, Robert B.

Msrch 4, 1955

Dear Mr. Fiske:

I heve indeed wondered about Mr.
Westerfield, and I &m sorry to learn from his
letter thaet he has been so 1ll.

It wes good of you to forward the
carbon to me, and I do hope that as he gets
better, it moy be possible for us to telk
ebout the project. I am sure that he can con-
tribute a greset deal of velue to it.

Thenk you sgein for &ll your kind-
88

Cord¥elly yours,

Mildred Adans

Mr. Robert B. Fiske
30 Rockefeller Plazas
Rew York 20, N, Y.
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ROBERT B.FISKE

30 ROCKEFELLER PLAZA

NEW YORK 20, N.Y.

February 25, 1955

Mrs. Houston Kenyon
Committee on the History of the
Federal Reserve System

33 Liberty Street

New York 45, New York

Dear Mrs. Kenyon:

Probably you have been wondering (as I have)
why no answer has come from Ray Westerfield to the letter which
I wrote him about you some weeks ago.  The enclosed is
evidently the answer; and from it I gather that Ray has been
having a hard time with his health.

I was encouraged by the next-to-the-last para-
graph, however, and hope that you two get together, as I feel
quite sure that he may be able to contribute some valuable in-
formation for your study.

With kindest regards and best wishes,

Sincerely yours, =

/A

RBF..fs (\/5‘)’1(3 (- Ded e

(Encl)

/
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RAY BERT WESTERFIELD
PROFESSOR OF ECONOMICS Fmeritus
YALE UNIVERSITY
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" Feb 15 1955

Mr Robert B Fiske

30 Rocksfeller Plnza
New York 20

New Ycrk

Dear Bob:

I have been an the sick-list since the last week of Octoberel had
e bad attack of gall-stones.Since I am a bleeder,the doctors wers afraid to
cut me open unless it was an absclute nececsityjthey hoped to handle the case
by dieting.Finally,after seven weeks of intense suffering,they operated,
successfully,with the help of other peoples’ blood as comgulator.Unfortunately
the /Aé“ﬁ surgeon did not keep up the blocd-transfusions after the operation,
with the result that I kept bleeding into the flesh ahout the incision.This
put me back on my back for two weeks,and hes csused what they diagnoze as
rediculosis(l guess that's they wey they spell it.)ya discase cf the nerve
endsyvery peinful and slow to mendeI sm just beginning to come tc my office
for an hour a daysand tc catch up with the parade.

Your letter arrived while I was in the hespital.i'm s orry I have been
so slow answering it.

You were kind to think of me in connection with the study which Mrs Keayon
has under w2y relative tc the History ¢f the ifederel heserve System.I shall,
of course,e mocst happy to meel her and cocperate with the Committee in any
way possible.Over the years 1 have assembled a mass of notes on the Federal
Reservesmost of which it turmed out I have never used ner will usesmeybe I
¢2n meke these available tc heryiy note systemyss you mey remember,is based
on cards 5" x 8%,well indexed. Perhaps scmetime lamter this spring when I get

fit for work [ con meet l¥'s Kenyom and determine how,if =t 211,I cen de of
gservice in her project.

I hope very much I shall see you at the Home Coming here "eshington's
Birthday.

Cordislly yours
1G

Ray B Luterricld

Federal Reserve Bank of St. Louis



FISKE, Hobert B.

December 31, 1954

Dear Mr. Fisket

It was most kind of you to write to Dr. Westerfield,
end I will follow it up immediateiy with expectation of en in-
terview which will be both valuable and interesting.

I hope that the New Year will give us & chance to see
you and your wife sgain before too long.

Gratefully yours,

Miidred Adams

Hr, Robert B. Fiske
bmericen Cysnemid
30 Rockefeller Plsze
New York, N. Y.
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¢ISKE,

December 28, 1954,

Professor Ray B. Westerfileld,
Hamden,
Connecticut.

Dear Ray:

The other evening at dinner with some friends
in Westport my wife and I had the privilege of meeting
Mr. and Mrs. Houston Kenyon,who were also dinner guests.
Mr. Kenyon 1s a very well known patent lawyer in New
York.

During the course of the evening I found that
Mrs. Kenyon, who 1s a very delightful and interesting
person, is acting as Research Director for the Committee
on the History of the Federal Reserve System which, on
a grant from the Rockefeller Foundation, 1s working on
a long term project to study and document the very
interesting background about which, once upon a time,
you tried to teach me something.

I took the liberty of boasting to Mrs. Kenyon
of my friendship with you and found that while she knew
a good deal about you she had never had the pleasure of
making your acqualntance. It struck me that 1f you were
not already followlng the program of the Committee you
might be interested in some time talking to Mrs. Kenyon
who uses the name -"Miss Mildred Adams" in her executive
post, and I am sure that she would be delighted to talk
to you and benefit by your store of information on the
subject.

I hope that my presumption may be forgliven
in the interests of a good cause and that I may look
forward to seeing you some time when you are in New
York.

With kindest regards and Best Wishes for
the Holidays,

Sincerely,

(ofy o

RBF:¥ Robert B. Fiske

P.S.: Mrs. Kenyon wrote me on December 21 to glve me
the composition of the Committee and I am
enclosing her letter.

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

December 21, 1954

Dear Mr., Piske:

At the Aelightfl dimmer which John znd Mary Gates gave
the other night you were kind enough to sey thet you would like
to write Profegsor Westerfield at ¥ale zbout the work of this Com-
mittee,

It occurred to me that you might iike to heve the Com=-
mittee's full neme and compogition, so I em sending thls note %o
introduce the project officislly. There should be sdded to the
nzmes of Committee members on this letierhesd that of Dr. Joseph
Willits, now &t the University of Pennsgylvenia, who has accepted
invitetion to membership., If Dr. Wesgterfield is interested, I
would be delighted to give him further details.

Best Christmes greetings to you and Mrs. Fiske. Houston
end I very much enjoyed neeting you both.

Most sincerely yours,

Mildred Ldsne

Mr. Robert Figke

Arerican Cyanemid '
30 Rockefeller Plaza |
Hev York, N. Y. :
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FLEMING, Eobert V.

March 17, 1954

Migs Catherine M. Krieg

Agsistent Ceghier and Assistant
to the Presgident

The Riggs Nationel Bank

1503 Pennsylvania Avenue, N. V.

Waghington 13, D. C.

Dear Miss Krieg:

In Miss Adams®s 2bgence from the
Bank, I should like to thank you for your kind note
of March 16th. Ae her schedule seemg to be sheping up,
she would, I em sure, find the twelve noon appointment
which you have guggested most convenient.

It wes generous of ¥Mr. Fleming to
suggest and hold open alternative times, and I hope
you will convey to him Miss Adems's eppreciation of
nis prompt and favorable response to her request for en
interview.

Sincerely yours,

Hesearch Assistant



MISS CATHERINE

The Riggs Natioral Bank

WASHINGTON 13, D.C.

M. KRIEG Merch 16, 1954

ASSISTANT CASHIER AND
ASSISTANT TO THE PRESIDENT

Digitized for FRASER
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Deaxr Miss McKinstry:

In reply to your letter of March 15th
address to Mr. Fleming, I desire to advise
that Mr. Fleming would be very glad to see
Miss Adams on Wednesday, March 24th at 11:30
or 12 noon, or at 4 in the sfternoon. Other
comritments eerlier in the day and a board
meeting in the afternocon would preclude mak-
ing the engagement st sny other hour on the
24th.

Pleesse advise if Miss Adems will be able
to keep either of these engagements, as we
have booked the time on Mr. Fleming's sched-
ule pending & reply.

Yours very sincerely, N

42@ 74 ANVt

/' Assistant Cashier and
Assistant to the Preside

Miss Ketherine McKinstry,

Reseerch Assistant,

Committee on the History of Federsl Reserve System,
33 Liberty Street, New York, 45, N. Y.

Federal Reserve Bank of St. Louis



March 15, 1954

Mr. Robert V. Fleming

President and Chairman of the Board
Riggs National Bank

1503 Penmnsylvenie Avenue, N. W.
Washington, D. C.

Dear Mr. Fleming:

4t the request of Miss Mildred Adams,
Regearch Director for the above Committee, I anm
writing to ask whsther it would be possible for
your to grant her &n interview on her next visit
to Weshington.

Mr. Donald B. Woodverd, who is serving
as Secretary for this Committee, has strongly
recommended to Miss Adems thet she heve a talk
with you, if possible, during the present explora-
tory phage of her work.

Since her schedule iz extremely tight,
we would be most grateful to you if you could
have your secretary esdvise us within the next week
vhether it would be conveunient for you to see
Miss Adams on Wednesdey afternmoon, March 24th,
sometime around three o'clock. If not, with your
perzission, I should like to telephone your
gecretary to arrange an alternative time which
would be mutually comvenient.

Sincerely yours,

Research Assigtant
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FOOTE, FRANCIS W.

May 21, 1956

Dear Mr, Sfraga:

Thanks 8o much for your lstter of May 17th
concerning the Federal Regerve medal made in 1914.

I have written to the Federal Reserve Board
officer who made the original inquiry and suggested
that he send you rubbings of both sides of the medal in
the hope that your older employees may be able to iden-
tify the event and the group for which the medal was
mede., We are very grateful for your attention to this
matter,

Most sincerely yours,

Mildred Adams

Mr. P. A. Bfrage, Mansger
Metal and Badge Ssles Department

The Whitehead and Hoeg Company
272 Bussex Avenue
Newark 1, Hew Jersey



FOOTE, FRANCIS W.

Msy 21, 1986

Dear HMr. Horbett:

In regard to the commemorative medal belonging to Mr.
Francis W, Foote of Hattiesburg, Mississippl, I have t.his morning
received a letter from The Waitehead and Hoag Company (Mr. P. 4.
8fraga, Manager, Metzl and Badge 8ales Depar‘ments) saying that
they do not find any record of this particuler medal, However,
some of their older employees remember it "end could probably
tell us more cbout it if we vere able to see the medasl or a
rubbing of it."

I seem to have made no record &s to whether the medal
18 in your hands or those of Mr. Foote. In elither event, if you
or he could put a light plece of paper on the medal and meke a
rubbing of it with & soft pencil and send it to Mr. Sfrega (the
address is 272 Sussex Avenue, Newark 1, New Jersey), they might
be able to solve this problem. I think they would want rubbings
of both sides.

This may seem "beyond the call of duty,¥ but these
deteils are part of gathering the data we need, and I know you
are &8 interested in that as we are,

Most sincerely,

Mildred Adams

Hra J' z. xcrb@tt
Associate Director
Division of Bank Operations
Federal Reserve Boerd
Washington 25, D. C.
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FOOTE, Francis

THE WHITEHEAD »» HoAac COMPANY

ESTABLISHED 1870
NEWARK 1, NEW JERSEY

- ADVERTISING * INDUSTRIAL - FRATERNAL « SPECIALTIES -+OF:- PLASTICS «+ METALS « LEATHER --

May 17, 1956

Committee on the History of the Federal

Reserve System PN !
33 Liberty Street FeIZEIVED
New York 45, New York

Attention: Miss Mildred Adams I A 1801
Executive Director
&'}U?\‘i.m LR -5 :;ii.}.ﬁi Hlsmk!
f iR

FEDERAL RERERVE SYSTEM

Dear Miss Adams:

“hank you for your letter of May 11, 1956, describing the Federal
Reserve Board medal made in 1914, We have searched through our
records and dies but do not find any record of this particular
medale Some of our older employees do recall this medal and could
probably tell us much more about it if we were able to see the
medal or a rubbing of it. Is it possible for you to send us either
the medal or the rubbing of both sides of the medal? We believe,
with this visual aid, that we can give you the information you

request.
Very truly yours,
THE WHITEHEAD AND HOAG COMPANY
PAS:AD MANAGER: METAL AND BADGE SALES DEPARTMENT
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FOOTE, Francis W.

Mey 11, 1956

Dear Mr. Horbett:

Thus far we seem to have drawn s blank
on the metter of the commerstive medal belonging
to Mr, Francis W. Foote of Hettiesburg, Missis-
sippi concerning which you phoned me this morning.
I have however found that the firm of Whitshead
and Hogue which struck the medal is still in
business in Newark, and I sm writing them to
see if their records shed any light on this. If
we get any further information, I will let you
know at once,

These detalls sre endlessly interest~
ing, and the hunt for this psrticular one hasg
spiced a rather cloudy Friday.

8incerely yours,

Mildred Adams

Mr. J. E. Horbett
Associate Director
Division of Bank Operations
Federal Reserve Board
Vashington 25, D. C,
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FOOTE, Francis V.

May 11, 1956

Gendlemen:

Your name has been given us by &n officer of the Federal
Reserve Board in Weshington as mekers of a medal which was struck in
honor of the crestion of the Federal Reserve System, Ve are won-
dering whether you have kept old files, and if so, whether they
might reveal anything about the circumstences.

The medal was found by o gentleman of 80, now living in
Mississippi, who was & member of the first board of directors of
the Federal Reserve Bank of Atlanta., He reports that it bears the
legend "Federal Reagerve Board® and also the word "Caicago."

In August, 1914 there was & meeting in Washington of the
newly chosen officers and directors in the newly crested Federal
Reserve System, and we had thought that you might heave been asked
to meke this medal in commemoration of thet event, It is the word
"Chicago" which throws this into doubt. Thus far we have not been
eble to find any record which would indicste that Chicago might
have had such & medal struck, and it is for this reason thet we
are turning to you.

Any light vhich you can shed on the group which ordered
the medel or the apecific event vhich it conmemorates will be
nost gratefully received.,

Very sincerely yours,

Mildred Adsms

Whitehead & Hogue
272 Susgsex Avenue
Nevark, New Jersey
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FOOTE, Frencis W.

Msy 11, 1956

Dear Mr, Foote:

Ve understend from one of the officers of
the Federel Reserve Bosrd in Weshington thet you ere
orgenising old pspers conceming the eerly deys of
your directorship in the Federsl Reserve Benk of
Atlente. This Committee is very much interested in
meterial of that kind end is working to get £s much
of it as possidble preserved for the use of historisns
of tha Federsl Reserve Bystem.

Could you give us some indicetion of what
materisl you have snd vhether you sre plenning to
put 4t into the library of some ingtitution where
1t csn be consulted by students? Ve would be grete~
ful for eny data you can send us,

Very sincerely yours,

Mildred Adsms

Mr, Francis W. Foote
927 Main Street
Hettiesburg, Mississippi
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FORBES , LIBRARY

Northampton, Mass.

See correspondence under COOLIDGE, Calvin
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FORGAN, James (Papers)

See correspondence January 9, 1956 and Jan, 12, 1956 with Marion Wells
filed under WETMORE, Frank
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FORGAN, James B.

hkugust 9, 1954

Mizs Marion Vells

Librarian

The First Netional Bank of Chicago
P. 0. Box A

Chicago 90, Illinois

Dear Miss Wells:

On behalf of Miss Adams, I should like to
thank you for the four reprints by the late Mr.
James B. Forgan which you so kindly loaned her. I
am returning these herewith.

If at eny time, further work on sorting
and cataloguing your collection of papers belong-
ing to Mr. Porgaen or to Mr. Melvin Traylor is
undertaken &t your Benk and yields any sort of rough
register of the items included within these two
important collections, we would be most grateful to
have a copy for our centrasl register of source

materials.
Sincerely yours,
Research Assistant
km
encs. (4)
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MISC. 4A.3.¢0M-2-83
FEDERAL RESERVE BANK

OF NEW YORK

OFFICE CORRESPONDENCE
DATE Lugust 4, 1954

TO Miss Bichey SUBJECT:

FrRoM _Mildred. Adams

%hen I was in Chicago recently Miss Marion VWells, librarian of the First
National Bank of Chicago, loaned me four pamphlets which concerned Federal Reserve
activities on the part of Mr. James B. Forgan. Would you mind checking to see whether
these pamphlets are in tre New York library? There titles are: 1. Review of Proposed
Banking and Currency Bill (Federal Reserve Act 1913) by James B. Forgan, 2. The
Possibilities of Senator Aldrich's Suggestions for Monetzry Legislation by James B.
Forgan (1911), 3. Synopsis of Plan for National Bank Credit Currency by James B.
Forgan and Joseph T. Talbert (1903), and 4. Hearings on the Aldrich Bill (Senate
No. 3023, April 15, 1908) statement of James B. Forgan.

There is no hurry about this, but if we have them here I will return these

to Miss Yells. Thanks much.
/&J e
. . &(L WD
fyss B orto —

Z Sy weF bnd et S hese sm awp  Qand Oafa/odrz '

“ o
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FRASER, Leon

Cetober 24, 1955

Decr Mr. Freger:

Mr, Doneld Woodwerd, who iz on the west coast,
has asked me to acknowledge your letter of October 2lst
and tell you how pleesed we sre %o lesrn that you have con-
giderable of your father's correspondence. The dates you
give ought to cover his service &% Bretton Voods but sre
probably too late to include his years st the Bank for
Internationsl Settlements. In any event, he was so con~
stantly active in monetary affeirs that his correspondence
should he of great vslue,

We will aweit further word from you with great
interest. Meanwhile, the Committee would want me to thank
you in their names es well sg my own.

Very sincerely yours,

Mildred Adams

Mr, Jemes L, Fraser
Horth Granville
Hew Tork



FraskR, Leon

JAMES L. FRASER Z’ pcfoter /1855
Narth Grarville ¥ Y.

Vear /e Mo./ mr,/,

Reden His iy v ceply  gur
/:ﬂ?f Y jjé, Au+ He w(onj addfress e7La/,
C‘NIP/ Jour /67%(’ 701 [t’ lﬂwct’fa/ a(ouna/a L;?L

T an in Ioo.rfe.fsfbn 076 a con.rfo/eéz/c?
?/u@m‘kla o‘F IU ﬂ*‘f("& carf&s/,onﬁnce’ A(’)e\/j co;/er@ %Ag

uear.r HES— 1937, ya am frefe,p% joz;lj 746—:3[ f/em

'pf/&f ano/ wi// So0n /€7L qu [(nau/ wLJL /aa/oé’f.r areé
/erf’ %Ad\ MAJ in7‘5(€17L aw.
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FRASER, Leon
(papers)

Mr., James M. Ficely
Vice President

First National Bank
New York 15, New York

Dear Mr, Nicely:

Un March 3, 1954 you vwere kind enough to send us, along
with some papers of Mr, Leon Fraser's, the address of his
son, Mr., James L. Fraser. Only a few weeks ago did we begir
to get in touch with the survivors of men who were importent
in the history of the Federal Reserve System. Our letter to
Mr., Fraser has been returned, marked "not at address®.

You were so helpful last year that I am hoping you will
help us again by giving us a more recent address for Mr.
Fraser. Perhaps it would save trouble to have your secretary
telephone me to give me the address.

Thank you for your aid in this.

Very sincerely yours,

Mrs. Singer
Research Assistant
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FRASER, Leon

(papers. - son, ;James)

duly 26, 1955

Mr, James L. Fraser
2505 Yorkway Avenue
Dundelk 22, Maryland

Dear Mr. Fraser:

Revembering the active interest which your father, Mr. Leon Fraser,
tock in the Federal Reserve System, the members of tpnis Committee have
asked me to bring to your attention the history project on which we &are
not engaged and to ask for it your cooperation.

The nroject was started in the belief that the time had come for a
nev look at the lomg course of Federal Reserve history. Too many of the
men who created the System were no longer availsble to tell historians what
really happened on disputed points. FEven their papers were dispersed and in
certain instances destroyed. Eefore the losses mounted higher, it was felt
that & real effort should be made to record memories and locate correspondence
and other papers that might be of value to the historian,

About a year and a hslf ago, the stuff assembled by this Committee,
with the aid of a smell grant (rom the Rockefeller Foundation, begen to
interview people who had played en important part in the System's foundatien
and development, and to locate and catalogue information and material which
might be valuable to the historiasn.

The pilot project was so successful that in June the Rockefeller
Foundation gade us a five-year grant to further the Committee's work. We
have been, since July 1954, working with the assurance that wwehad time
in which to continue the program of collecting memories and papers from
the men who have made the System what it is.

Qur executive director, Miss Mildred fdams, may already have communi-
cated with you on these matters. If not, may I say that we would like wvery
mach to know whether your father left papers which are concerned with his
Federzl Reserve experience. OSpeeches and articles interest us, and
perticularly the things which have not Peern published - the working
correspondence, the diaries, the jou 8, the memoranda which show what
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happened whém and why. We would like to know anything you care to tell us
about the whereebouts of such papers, their bulk, their condition and their
arrangement; &re they with you or have they been deposited in some library
for the use of students? If you are ready to dispose of any you nay have,
we would be glad to assist in putting them in an appropriate repository.

If you are not ready, we hope you will remember, in providing for their
disposition, that such contemporary working papers are the very stuff of
1life for an historian. Your ¥ather's are needed by the historians £6 the
System he #jiped to build.

I will hope to hear from you about this.

Very sincerely yours,

Donsld B, Woodward
Secretary
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FRASER, Leon

e Gty af NeiwYork

JAMES M. NICELY, Vice President
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MWW/&Z/W@ March 3, 1954

Miss Katherine McKinstry
Room 807

Federal Reserve Bank

33 Liberty Street

New YVork, N. Y.

Dear 1iss McKinstry:

Pursuant to our telephone talks I enclose to
you herewith Mr. James L. Frasert!s addresses.
Various papers oif Mr. Leon Fraser, the nature of
which no one here exactly knows, were shipped to
him some time ago. I have no knowledge of whether
they may be interesting for your purposes.

I also am sendins vou with this letter a package
of miscellaneous papers of the late Mr. Fraser.
Some of them are memoranda of which there are undoubtedly
many copies extant, but in a few cases tunere are
special memoranda written by Mr. Fraser or correspondence
in which he engaged. They largely pertain to the
Bretton Woods period.

I believe they are not likely ever to be used here
and I suggest that you may consider that we do not
care to have them returned., On the other hand if
in your examination of these papers you come across
something which you may think would be of particular
interest to his family we should be grateful to you
if youpreserve and return it.

The testimony which he gave before the House
Committee Qn Banking & Currency on March 22, 1945 is
undoubtedly available to you from published sources
but if you have difficulty with this we can furnish
vou with a printed booklet containing this testimony
which was preprared here after }Mr., Fraser died.

v

SW
Cjéa;ice President



GI 22 20M 5-53

DateMarch 3, 1954

MEMORANDUM FOR

Mr. Nicely

Pvt. James L. Fraser
Us 51246532

Co. B, ESD #1
8579th AAU

Fort Holabird
Baltimore 19, Md.

Home eaddress:
James L, Fraser
2505 Yorkway Avenue
Dundalk 22, Md.

EB
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FROST, J. .

June 20, 1955

Dear Mr. Frost:

Kr. Donsld Woodward, Secretary of thig Committee,
agks me to thank you for your letter of June 15th with the two
interesting speeches which you encloged. We sre very glad to
have your own point of view, and to know to what beliefs your
experience has led you, It is this kind of perscnal testimony
that is valuable to us.

Because you are kind enough to offer further aid to
the work of this Committee, you mey like to know that we are
seeking material which shedg light on the sagricuitural depres-
gion of the early 1920%'s. This was before your tem as a Class
A Director of the Federal Regerve Bank of Dallas begean, but I
am sure that an sccount of your barking experience during those
days would be velusble to people working on that period. 8o if
you find memorends, or disries, or correspondence which help
to piece together the story of those deys in the Southwest, we
would very much like to see it.

Again our gratitude to you.

Very sincerely yours,

Mildred Adams

Mr., J. H, Frost, Chairmen
Frost Nationel Bank
Sen Antonio 6, Texas

Federal Reserve Bank of St. Louis
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FROST, J. T

FROST NA

J. H. FROST R e =~y \ ., )
R SAN ANTONIO 6, TEXAS EOE ivVvE o

June 15, 1955

£y AT P .
\.-:jf/?.’\:;]a‘f;gt_):,;ggﬁ HISTORY
Mr. Donald B. Woodward TERERAL NESERVE Svaves
Secretary

Committee on the History

of the Federal Reserve System

33 Liberty Street

New York 45, N.Y.
Dear Mr. Woodward:

I wish to acknowledge receipt of your favor of June 4 and to
advise that I have not previously replied because I have been confined to
my home most of the time on account of illness.

Of course I am glad to cooperate in every possible way in
connection with the history project with respect to the Federal Reserve
System in which you are now engaged, but I regret that I have no papers or
written record of anything which I may have said or done which has had any
influence on Federal Reserve policy or development.

I was elected Class A Group I Director of the Federal Reserve
Bank of Dallas for the three year term beginning January 1, 1925 and re-
elected for three years on January 1, 1928, my term expiring December 3},
1930. I was elected to serve on the Federal Advisory Council, representing
the 11th Federal Reserve District in the Fall of 1931 to finish the term of Mr.
B. A. McKinney, who resigned to become Governor of the Dallas Bank, and
I continued to serve through December 31, 1936.

I have no idea what the records of the Council may show, if
anything, but my service was during some of the years when Mr,
Hoover was President of the United States and Mr., Eugene Meyer was
Chairman of the Federal Reserve Board, and later during the first years of
the Roosevelt Administration when Marriner Eccles was Chairman., During
my slightly more than five years on the Council open market operations
in purchasing Government Securities was continuously followed in the belief
that low interest rates and an increasing money supply would lift the country

http://fraser.stlouisfed.org/
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FROST NATIONAL BANK

SAN ANTONIO, TEXAS

Mr. Donald B. Woodward

Secretary

Committee on the History

of the Federal Reserve System -2- June 15, 1955

out of depression and make everybody prosperous. The records probably
show nothing of my attitude but I consistently opposed the creation of reserves
by the purchase of Government Securities or in fact by any means whatever
other than rediscounting or loaning to member banks {except in extreme
emergency and for strictly limited periods). This was in accord with the
original concept of the framers of the Federal Reserve System and no
responsible member of Congress or the Woodrow Wilson Administration

had the remotest idea that the System would ever be used to create money by

means of purchasing Government Securities and thus '""monetizing'' the Federal
debt.

During the period of my service on the Council, the United States
abandoned the Gold Standard and repudiated its solemn obligation and I feel
sure that I am not overstating the case when I say that the members of the
Council without exception were shocked beyond expression by this act. They
considered the action to have been entirely unnecessary and destructive to the
best interest and self-respect of the people of the country.

As stated in the beginning of this letter, I do not believe that I
have had any influence on the development of the System and I have no papers
recording my activities. However, since you have suggested it, I am pleased
to enclose herewith copy of an address on Monetary Policy which I delivered
before the Texas Bankers Association annual meeting May 25, 1948, and also
an address on Federal Reserve Open Market Policy delivered before the
Economists' National Committee on Monetary Policy in Washington, D.C. May
10, 1951. I know that the views which I have expressed are contrary to the
views of the present managers of both the United States Treasury and the
Federal Reserve System, but I still believe them to be sound and that a
continuation of an irredeemable currency system will lead to an economic
disaster,.

1f the above should be of any service or if there is any other way in
which you think I can be of help, I will appreciate your advising me, and am,

Sincerely yours,

./49«.,——:3

JHF/CL Chairman
Enclosures
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FULLER, Leonard

Decewber 21, 1954

Dear Dr. Fuller:

I am writing you &t the suggestion of Dr. Lester Chendler of Prince-
ton University, who is working on & study under the segis of this Committee.

¥e are, «g8 the naue of ilne Committee indicates, interested in vari-

ous phases of the nistory of the Federal Heserve Systew. in plotting out
ereess for possible monograpas, I heve thus far found no compreiensive study
of the effect of iitigation end court decisiong on the Federel Reserve Act,
either on the development of tie hct, its interpretetion or its edministra-
tion. Studies of individual features of the Act exist, but we nave not yet
located thne good, sound historicai treastment of the kind that sometimes ep—-
peers in the Harvard Law Review on other subjects and that interests even a
non-legal yeadera

It seems to me tast, in freming a8 comprehensive a serles of stu-
dies as, this Committee wants, we ought to make some provision for the kind
of historico-legel exeminstion I heve in mind. The izwmediate difficulty is
to know whom to recommend to the Committee. Obviously, it would take an
able and interested student of monetary and fiscal matters in their legal
espect, & man with e keenly anslytic mind and a lucid style, to write the
kind of study that would interest both the lawyer and the banker.

Dre Cnandler tells me that one of your enviable skills is the
ability to illumine the general ides with the very best of psriicular ex—
emples. We would be most grateful if we could enlist that skill in behslf
of this Coumittee's present need.

Very sincerely yours,
Mildred Adams

Dr. Leonard Fuller
Hayverd Lew School
Cembridge, Massachusetts
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