
C O P I
May U i 1956

Dear Miss Adams - |

In response to your letter of May 11, I must first say that my time lately

has been almost completely taken up by the new holding company law. However,

remembering my promise of several weeks ago, I have prepared clean drafts of parts

of my study of the discount function, i.e* the introductory chapter, the chapter

on Agricultural Credits, and one section of the chapter on Advances to Member

Banks. I have also prepared an outline of the discount studyj and, of the 13

chapters indicated by that outline, I have now completed drafts of 8 chapters•

I shall be glad to give you copies of these drafts when you are here

later this week. From these ^samples" you may be able to judge whether this study

would fit into your plans. lou will understand that they are still in draft

fonn and will need further revision and checking*

I would hope to finish the study of the discount function by next spring.

However, I could not commit myself to prepare the complete legal history con-

templated by my outline of May 5* 1955 • Vm afraid that would be beyond my

powers.

I shall be glad to talk to you while you are in Washington.

Mincerely,

Howard H. Hackley
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HAMER, Philip M,

See tinder NATIONAL HISTORICAL PUBLICATIONS COMMISSION
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HAMMOND, Bray

See correspondence under McCALLUM, John about Hf. Hammond's book
"American Banks and Politics from the Revolution to the
Civil War."
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HAMMOND, Bray

SEE also under correspondence folder WRITERS (PROPOSED)
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HAMMOND, Bray

21$ 1955

Dear Mr. Hammond:

I understand from Dr. Calkins that the
Princeton fress It to publish jour history, $nd
this not* Is to send up appropriate Christmas
cheers* Dr» Chandler h&4 earlier given me- reason
to hope that this might be true, but I didnH
eongr»tulete you unti l I was told definitely.
1 feel wt should E£ll you 6 vhole bra.ce of
specifelly bright ctadle;i for the Christm&s
I t i s wond©rful| after 00 many editorial refusals*
to find a publisher vho hee the proper sense of

vhen faced vith a aanuftCzipt of cueh

V«rn congratulttlonaji MMl best wishes for
an even better 1956.

Very sincerely yours.

Mildred Mama

Hr» Brey Haasaond
627 G Street S# E,
WaBhington 3, D« C,
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Bray

AUG 5 1955
COWtlTUE ON THC HfftftMV

Of TMt

August 4, 1955

Mr« Bray Hanasond
&Z? G Street, S, E*
Washington 3, D. C.

Dear Mr* Hamonrii

V© h&v© now had vn opportunity to w—int your r&nuscript, 4XEK0AI
MD P.̂ LITICS nCM THE RWfOLWIC« TO THE CIVIL VJUU Thou^i none of us her® are
experts In th i s field, we do think you have done a definitive job. I r« sorry
to hfeve to t e l l yottj bowrO| that i t i s too special ?md academic for our l is t*
further, tn is typ© of book to be really succ ^sfully launched .#iould htve direct
mall advertising to , a® you suggested to Misn Adasg^the 14,000 directors of bMkf
in the United States, aad th is kind of adv >rtiaing Harcourt, Br̂ c© i s not equipped
to do*

Ve -re nev artheless .̂ rcteful to both you and Mi as Adams for alloying us to
see the manuscript, ^nd we vish you the best of luck in placing it elsewhere.
Ve are returning it to you under separate cover*

Sincerely,

JHHjAO

% / * / *

<*
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, Bray

July 13, 1955

Mr. Bray
627 C street,

3,

Dear Mr,

As I told you O¥©r the phone, your manuscript entitled ^American
Banks &nd Politics from the Revolution to the Civil War" crime to this
office on Friday? we iff putting it into a fresh package and sending it
on to Mr« John MeGallum at Harcourt Brace aoti

We have also sent him a copy of your letter giving the isspcrtaxrt
points (vrith one or two slight modifications)which you vill see in the
carbon enclosed) and the Ameherst pamphlet which you mentioned.

We art returning with this the copy of • letter from Richard
Hofstadter which was enclosed. lou may decide you waist to send it to
Mr* McCalliim with an explanatory note; if so, may I suggest that a
fresh copy be m&de(publishers are, as you know, sensitive about dog-
eared paged)• Also you may want to delete the date on the letter, or
explain how it is that Hofst&dter was able, two 3ears ago, to read a
manuscript that has presumably just been finished. There again,
publishers like to think they get scripts straight frosi the author's
brainl

¥e are, as you will see, suggesting that Mr. McCalliua will want
to get directly in touch vttlt you* My awn interposition in. this is
solely out of Interest, and with no intention of becoming in any sense
an intermediary.

Beet lack to you,

Sincerely yours,

Mildred Adams

Enclosures
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RECEIVED
627 G Street, S,E.
Washington 3, D.C.

JUL 1 8 t955 16 (July
COMMITTEE ON THE HISTORY

OF THE _ _ ^
Dear Miss Mams: WftWtt m*X** fWW

So far I have no -word whether ray ms was sent you or
received* Has i t been delivered to you?

>( Assuming ±k-h&&r*~a&&r "that the author !s notions of
his work are of interest to Harcourt Brace, let me mention what seems to
me the more distinctive features of the work:

1 It gives a new interpretation of the Jacksonian revolution by
showing that the persons surrounding and influencing Andrew
Jackson in his presidency were almost wholly business men and not
agrariansj that the aim of these men was to establish laisser
faire, a doctrine which they identified with that of the declaration
of Independence; that destruction of the federal Bank was the
combined aim of politicians who sought to diminish federal powers
in favor of states powers (or states rights), of state banking
interests which sought to terminate credit control by the federal
Bank, and of New York partisans who sought to bring Philadelphia's
retention of financial primacy to a Carthaginian endj and that
the effectiveness of the lalsser faire assault on the federal Bank
in Philadelphia owed much to its being presented in the language
of agrarian idealism and led, nominally, by an agrarian.

2 It shows that the "poor debtors'1 so long prominent in American
history since colonial days are njythical, the important and in-
fluential debtors being business men prospering with the use of
borrowed funds*

3 It interprets the conflict between Hamilton and Jefferson
in terms of the bank credit essential to Hamilton1s conception
of America!s economic future and fatal to Jefferson's*

k It contrasts the idealism of the poets, Transcendentalists>
and romancers—of Emerson, Thoreau, Hawthorne, Ihitman, and
Melville--with the practical concerns of their contemporaries•

5 It shows the close and contrasting relation between political
and economic developments in Canada and the States and also re-
lates them to developments in Great Britain.

6 % gives in friendly but critical fashion the first full length
account of Nicholas Bidctle as a major personality in American
History •
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7 It is far more than just a banking history •

The following bear on the market for the book:

1 As a banking history it should be of interest to officers
and directors of the lU,ooo banks in the United States, -who are
accessible in Rand-McNallyfs and Polk!s bankers1 directories,
in the Journal of the American Bankers Association, and in the
various regional banking periodicals*

2 It should be required reading in college courses in American
(and perhaps Canadian) histoiy and in the courses in money and
banking given by colleges and by the American Institute of
Banking*

3 It should interest students of constitutional and legislative
history and general readers in American and Canadian histoiy*

had the ms accompanioci fry a publication
prepared at Amherst which presents some work of mine and of Professor
Schlesinger!s—wheaa in all relevant essentials I contradict—respecting
the Jacksonian assault on the Bank of the United States* It indicates
something of the potential interest in n$r book. Pleaae let mo Imam %&

I have already begun a new book covering the period
186^ to 1935 • It will probably be more of a purely banking histoiy than
what I am now submitting because the political and cultural interest is
less than in the earlier period* I have just received another Guggenheim
grant in respect to it* I also have in mind a centennial reprint of
James S. Gibbon1 s Banks of New York, published in l8£8, which I hope the
New York Clearing House Ba nks may be interested in subsidizing*

Very truHy yours,

Bray Hammond

Miss Mildred Adams
Executive Director,
Committee on Federal Reserve Histoiy
33 Liberty Street,
New York h$> New York
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HAMMOND, Bray
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HAMMOND, Bray

June 6, 1955

Mr, Bray Hajamond
627 G Street S.E.
Washington 3, D.C.

Dear Mr. Hammond:

If, as 1 have been told,, you are going to be
working on the Eugene Meyer papers, could you give us
some idea of the extend tad Kind of federal Reserve
material which is included? I h>3ve talked with Mr.
Meyer and with his assistant Mr, Floyd H&rri3on, but
have not actually seen the papers. Any observetiona
on the size of the collection, the way it is arranged,
its size and completeness, which you can send us will
be most welcome.

Gratitude in advance.

Cordielly yours,

Mildred Adams
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HAMMOND, b r a y

May 16, 1955

Dear Mr* Hasmond:

I t i s good nevs to know that you are going to
be wcrking on the Eugene Meyer bio&raphy along vdth your
own research, That biography i s of great interest to
a l l of us, and vhen I f i r s t he^rd about i t Lft*t year, I
thought i t would be finished by this time. Apparently,
things have gone sore slowly than vas anticipated.

I t vas good of you to send U8 memoranda on
various possible monographs. I am keeping & f i le on
them, snd -when decisions are wade, I v i l l certainly l e t
you know. Meanwhile, I expect to be in Washington
Wednesday through Friday morning• If you happen to be
in the Board, I voold be glad to see you* they usually
pat me in roc® 1029.

Cordially yours,

Mildred Adsiss

Mr* Bray Herraaond
627 Q S t ree t S. E.
Apartment 1
Washington 3 , D. C.
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HAMMOND, bray

February U , 1955

Dear Mr. Hammond:

lour letter of the 12th reached me this morning,
and X m. delighted to know that you are getting bored with
leisure* It always seemed to me a very perilous state.

I shall have to change the Friday date because the
Executive Committee has decided to meet on Monday, and I
must be in Hew York to take cere of preliminary detail, I
shall, however, be coming to Washington in the very near fu-
ture and will look forward to discussing the proposals you
have in mind. This note is really a request for & raincheck.

Cordially yours,

Mildred Adams

Mr. Bray Hammond
627 G Street S» E.
Washington 3, D. C,
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HAMMOND, Bray
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bray

February 9, 1955

Dear Mr. Hammond:

This letter concerns tvo facets of your
interest, one, a possible monograph which would fit
in with the projects of interest %o this Committee,
and the other, about your book on the Second World
Bank* Both of these have aroused a good deal of in-
terest in various members of the Committee*

When L sew Mr* Riefler at a meeting about
ten days ago, he told me that you had talked with
him about the possibility of writing a monograph for
this Committee, not about the subject you discussed
with ae, but about Check Clearing and Collection.
The Coraoittee, before whom he exposed this idea,
seemed very much interested.

May I therefore suggest the same procedure
that I mentioned in an earlier letter about another
subject, namely that you send us a description of
what you mean to do, giving us some idea of what
ground you would cover, how long a work this might
be, what period of time it might take, and so on*
In other vnsrds, this is a good time to present the
kind of a proposal th&t the Committee can set on.

The CoHffiittee hoped to be able to name
their chief historian in the near future. They will
then move toward the commissioning of various mono-
graphs. It is in this area of endeavor that we hope
you may want to have a part.
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About the book, may I take the liberty of
asking -what its present fate is? If Macmillan hes
accepted it, my warm congratulations to you. If not,
I would very much like to make other suggestions
concerning it, if they would be welcome. We have
been in recent touch with several publishers who are
showing an interest in the kind of banking explora-
tion &nd history upon which we are embarking. It
seems to me not at all impossible that one of them
might be very pleased to have your book on the
Second Bank submitted.

If it seems easier to talk about these
things than to write about them, may I say that I
expect to be in Washington on Friday, February 18th#
If you are back from the south and would like to
answer this letter by word of mouth, I would sug-
gest that you leave word with Mr» Sam Carpenter at
the Board. I rliaays check in with him, and he will
know "when I expect to be at the Board*

Cordially yours,

Mildred Adams

Mr, Brsy Hammond
c/o Mr* John Brenn&n
Federal Reserve Board
Washington 25, D. C,
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HAMMOND, Bray

January 7, 1955

Dear Mr* Haamonds

Since we lunched here at the Bank, I have been thinking about
your expressed desire to write a monograph on the studies %iiich were
made in preparation for the Federal Reserve Act, This is not precisely
as you framed it, but in general it was the substance of your idea, if
I am not mistaken.

If you really are interested in this, I would suggest that
you send in a more detailed account of exactly vast it is that you have
in mind* vhat period and what ground it vould cover, and hov long such
a study might be. The Committee ^s very such in the mood to m a t a
series of ideas batted up to it. While I can not, of course* be sure
that they would accept this, I would be very glad to see that it reached
them if you care to put such a thing into a form that they can consider.

fhere is no hurry about this. I understand that you are on
vacation and do not v?ant to rash you. On the other hand* if the tiling
interests youf it may sees vise to begin to ja&ke notes.

Cordially yours,

Mildred Adams

Mr. Bray Hammond
c/o Mr* John Brennan
Federal Reserve Board
Washington 25, D. C.
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HAMMOND, Bray

December 22, 195-4

Bear Edith:

I t i s so long since you and I have had a chance to talk that you
will be surprised &t this letterhead. I have been working on the project
indicated by the Committee's t i t l e for almost & year, and the further I get,
the more fascinating I find i t ,

I have now come up against a problem on which I need aid from the
inside, and you are the one person who might be able to help me* A man
named Bray Hammond, retired froia the staff of the Federal Reserve Board, has
written a manuscript on the Second Bank of t ie United States-vhieh he sent
to Ma civilian about six months ego •"Thus far, ne has not had &ny verdict as
to vnetaer or not they might accept i t for publication. Because Mr* Harajsond
i s an expert in certain aspects of banking history, there i s some talk of
enlisting his aid here for a separate study* Before we do th i s , I vould
like to get some idea as to how readable his job on trie Second Bank is»

I donft even know whether you ere s t i l l reading for Hacmillan, but
if so, i s there any way in which you could get ae an unofficial opinion on
this? I am more interested in style and readability than I am in the sore
technical aspects of the banking study.

I realise this i s a round-the-corner request, but I know that i f
anybody can come up with the answer, you can, so I throw isyself on your
mercy. I don*t, however, need the answer before Christmas*

Houston end I are skipping Christsaas on cards this year, so please
take this as a carrier of our best Christaes wishes to a l l of you and deep
gratitude for anything you can turn up*

Devotedly,

Mildred Adams

Mrs. Loabard Jones
1435 Lexington Avenue
New Tork, N, I.
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HAM40KD, Bray

Moveaaber 24., 1954-

ince this Cosusittee was established {•which means
almost a year ) , your name has kept coming up as that- of one i n -
terested both in his tory and in the Federal Reserve System. I t
vas repeatedly oug^e-ited that I get in touch with you, but you
were in I t a l y , &nd t ravel funds hardly ran to explorations that
far

Mow I have just had vord from Alvern Sutherland that
you are b&ck in this country, and I as hoping that, at long l e s t ,
i t wmj be cossible to see you. Miss Sutherland says you will be
in Washington for ten dsys, but she also says you are looking for
a house, -which sounds like & longer residence ahead*

I s there any chance that you wi l l be i& $ev York in the
near future? I hope to be la Washington before Christmas, but I
am not oure that I can make i t in the next ten daya# I am eager
to ta lk with you about t h i s project aa soon es i t i s convenient
for you.

Very sincerely yours

Mildred Adams

Mr. Bray Hasmond
c/o Mr. Frank Garfield
5810 Warwick Place
So&erset, Maryland
Washington 15, D. C,
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BOARD DF GOVERNORS OF THE FEDERAL RESERVE SYSTEM
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HANOVER BANK

Dec. 8, 1955

See letter to Miss Burnett from Mildred Mason, Asst. Librarian under
AROHIVES in correspondence
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HAROOURT BRACE & CO,

See correspondence in folder entitled PUBLISHERS
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, Verren U.
HARDIMG MEMORIAL ASSOCIATION

CARLW.SAWYER.M.D.
WHITE OAKS FARM

MARION,OH IO

1 June 1954

Committee on The History of
The Federal Reserve System

33 Liberty Street
Hew York, 45, New York

Attt Katherine McKinstry
Research Assistant

Gentlemen:

Your letter of 26 May 1954, asking whether or not a
description of the items included in the late Warren G.
Hardingfs historical collection now In the possession of
the Harding Memorial Association is available, has been
received*

We regret to state that the information requested is
not now available neither do we know when it will be
opriiifor public examination.

Very truly yours,

Carl W. Sawyer, President
HARDING MEMORIAL ASSOCIATION

CWStMEM
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HARDING MEMORIAL ASSOCIATION

May 26, 195-4

Br, Carl V. Savyer
President
H&rding Memorial Association
Sawyer Saa&toriua
Merlon, Ohio

Dear Dr, S&vyer:

At the suggestion of Miss Mildred Adams,
Research Director for the above Committee, I & D sending you
this letter to ask whether you sey have available for our
use, or can tell us how ve msy obtain, & description of
the items included ia the late Verren G. Harding1s historical
collection vnlch we have been told (I believe by the Library
of Congress) has been deposited in Marlon Ohio.

We are interested in locating and cataloging
private papers, memoirs, aeiaoraiida, diaries, or other
hitherto inaccessible material of individuals foraerly
connected with the Federal p4es©rve System, the United
States Treasury Department, and Government officials, such
as Cabinet officers, House and Senate members of the Banking
and Currency Coaodttee, etc., -which might be relevant to
later studies to be written by weil~knovn scholars on the
origins and development of the American central banking
systea.

Any assistance -which you can give us
will of course be greatly appreciated.

Sincerely yours,

Research Assistant
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HARDING, W. P. G.

May 25, 1955

Bear Mr. Pell*

Mr. Donald Woodward has handed us
your letter of May 24th vith Its corrections
as to Harding wives and Pell husbands. May
I at once apologise for th© error, and thank
you for the address we need.

Very sincerely yours,

Mildred Adams

Mr. SkmLand H. Pell, Jr.
Weston Road, RD 2
Westport, Connecticut
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HARDING, ¥ • P. G.

Howland K Pell, Jl \ Cartographer
Weston Road, RD2

Telephone CApital 7-4249

ECEIVED Westport, Conn.

May 24, 1955
MAY 25*955

OOWNHTTEc ON TH£ HISTORY
OF THE

fEOEML RiSEKVE SYSTEM
Mr. Donald B, Woodward
Secretary
Committee of The History of

The Federal Reserve System
33 Liberty Street
New York 45, N.Y.

Dear Mr. Woodward:

My wife has asked me to answer on her behalf your
letter of May l6th, inquiring as to papers of the late
W. P. 0. Harding.

The only trouble is that you have the wrong Harding
and the wrong Pell. I believe that the person you are looking
for is the former Alice Harding, who was formerly married
to my cousin, Robert T. Pell, and who is now, according to
the most recent information available to me, Mrs. Julian B. L.
Allen, residing at 22 Rue de la Ferme, Neuilly, France.

Yours very truly,

HHP:rp

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



, tf.P.G.
(papers)

Mrs. Pell

May 16, 1955

Mrs. Kovland H. Pell
61 Imperial kroxaia
Mestport, Conn.

Mrs. Fell:

Reaeabering the active interest which your father, Mr, W.
P. G. Harding, took in the Federal Reserve System, the members of
this Gonaittee have asked me to bring to your attention the history
project on vhich we are now engaged and to ask for it your
cooperation.

The project nai started, in the belief that the time had coue
for a new look at the long course of Federal Reserve history. Too
m a y of the men who had created the System were no longer available
to tell historians what really happened on disputed points. Even
their papers were dispersed and in certain instances destroyed.
Before the losses mounted higher, it was felt that s real effort
should be Bade to record memories and locate correspondence and
other papers that sight be of value to the historian.

About a year ago the staff assembled by this CoBo&iittee, with
the aid of a small grant from the Rockefeller Foundation, began
to interview people who had played an important part in the System's
foundation and development, and to locate and catalogue information
and material which might be valuable to the historian.

The pilot project was so successful that in June the
Rockefeller Foundation made us a five-year grant to further the
Committee's work. We have been, since July 1954.* working with the
assurance that we had time in which toncontinue the program of
collecting memories and papers from the men who have made the
System what it is.
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Our executive director, Miss Mildred Adams, may already have
communicated with you on these matters. If not, may I say that
we would like very much to know whether your father left papers
which are concerned with his federal Reserve experience. Speeches
and articles interest us, and particularly the things which
have not been published - the working correspondence, the diaries,
the journals, the memoranda which show what happened when, and why*
We would like to KSOW anything you care to tell us about the where-
abouts of such papers, their bulk, their condition, and their
arrangement} are 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 may 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 contem-
porary working papers are the very stuff of life for an historian,
lour father1a are needed by the historians of the System he helped
to build.

I will hope to hear from you about this.

Very sincerely yours,

Donald B. Woodward
Secretary

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



COTTON DEAL OF

(Extracts fro~i Manufacturers1 Record >f Feb,2lj
and March 3 , 1921)
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THE 3EGRKT OOTTO:: JSUX, Of 1916.

When the Br i t i sh Govorniient was considering ways and moans of

carrying out I t s agreement to bo ls te r up the cotton market in 1915, we un-

derstand that !H% W» ?• G. Harding, now Governor of the federal fteserve

Bo~rd, suggested that they go into the Kew York Cotton Exchange and buy

heavily* The Br i t i sh thought there wight be a l i t t l e delay in doing t h i s ,

eo they began the buying movement in Liverpool f i r s t . tfhen the Germans

went 6own to Washington to find oat why the mrke t was r i s i ng instead of

fa l l ing , thsy learned enough, to follow the advice given them, namely, to go

in and buy also* Thay bought, i t i s sa id . 1,000,000 bales*

When Governor Harding was del iver ing h is address a t Birmingham,

af te r consultation with the President, wherein he s ta ted that he thought

prices would go up. giving a variety of reasons, he tasew, as a ros te r of

fac t , tha t they had to go up, because tho contraband order had been issued

a few days before, and ti© buying movement the Bri t ish had agreed to sponsor

was already umler way. I t vas n t any law of supply and demand, but an a r -

b i t r a ry ag5?eftM©nt that w«i '"orcliiiv tho prlo-s of cotton ux) l a te in August,

1915* A mrlmt that was so easi ly n&ni'j^ilet<Hl onoo nl^iht eas i ly be

u la ted

ircm Ifetnuf&eturers Record, Vol.LXXIX, No. 9, p . 104, :*aroh 3 , 1921.

i
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&

i;~CfoT OOTTGH ; : AL OF 1915 SHOIS XIAt MActKi;r 3*1 BE ft hi . .
ITHOOT PBBLIC KM) Lfi ...

Th© alght of Auguat B5| L915* Mr, I. r - Q, K: rdlag, thoa t tesber tad now goToraor
t ie Federal i:eser"^e Board, :eiivered an addreil befor« the Alabaat lerohtftta1 Aaaft-

- i . t i o t i -:t Binel&ghaa. Ths next torn ing the Blraiafhaa lî ws editorially ttatod that t i
r as i .:evotr. i • ) us iv ay to "the oottoa s i tua t ion in the South, in the l ight of

the European ..-,x, aad tho deoielon of the A l i e s to make oontrabtad of motion.!' The &ev?s
l&u;ied Mr. Harding M v- Llfo-laaf stuoent of finance, tad deolared tha t nhe treated hit
.•subject »ith the ekil l tad br» tfe of an BXperiettoe/d t>tJik*r#' feno ip/; reolt^ly hoi uhic^a
r:.re been done and hoe* things csajQ De doa*,"

The Sews spoke ,aoro truly tbUI i t kne<:. Iad9«d did Mr, lardlfl^ know ' 'pr^iwely :. n
til lag! b -e "-esn dOM and bc« thinc

fii can b© J.one,?< b̂ OtUM beToro KakiQg that opee^h. the
geatl<Niaa in question had been ttMUtf>lt*d by the Prcsiaent :̂.nu h^o b«M m»tru>-ted by him
in r»f«raod9 to the ipeoh. And at the »oa*at tftat Ir. lardlag iai t#lliag the good p«o La
of alabaaa that he did not. think serious resul ts would follow f'roni the Br i t i sh order .ce-
l lar ing cotton Qoatrabafid, hs IcatVj because be hsd himself participated, in the Mgo
tha t an abaoltft* MkiarstaBdiag had been entorad into *ltb the b r i t i s h bovurnment s-hi

.•.r-mteed the mini-nun prloc of every round of cotton in the Unit^a Statt*. Yea, h
"••rcoiocly hosf thinra bavy been 6me tad b©* tbin^o. oan be Jone."

"Cotton sark«t fiy-urf>9 for today wore higher than they »«re last Friday. I don't
balleTa serious resul ts will aoema Proa th i s order of contraband," say! the •*«• report
of the larding tp««oh. That vaa on Auguyt i 5. The Friday befor- had booa a^gvat 19. I t
was the next d:xy, August - 0 , that the Br i t i sh o f f ic ia l ly doolared ooti.on to be ooatrabaAdf
^hich aado OperatlTO the agreeaent to brir^g tha price up to • tsisnimuai of 10 ocats the

The faota re latoraatlag* The Bri t i sh Government had "felt out'f th attitvdlo of the
Mflittrioun GOT -rnaent on the qu-stion of d«olarlnf 301ton contraband, llpparoatly the aat-

r had been a |rood American aaswer—''«; 9%\\ ahi ; our cotton to neutr-Ua, i f ana when
ws vtftt t o , i f i t hr<s to be sent under m.val itoort." So the Bri t ish Qaa* back vlth a
Hoi taggottloB that i f the tatrlotn Government vauld agroo ealy fonwklly to protest ig last
the contraband ordtr, they would i-uarantc; that the prio« of AaoriOan oottOO lOttld not I ,
but -ould riae to I siniaui prioi of 10 ^enta the -ouxio. The British Aabajiaad-: rf Spring-
Rice, I M BOftforriag - i th the PrssiJent hiiasolf on thts -a^tter. The Preaidoat himself, a t
that aoa*ntj ve hav« reaaon. to bel ieve, f«lt that ^nfcltnd »at f i fhtiai Uw battlf of .u«t—
i 1 i f^ t ion , on vhioh aooount, i3 well sie -"'or the greater good of the aottoa-prodttOer*! ^he

al voold be jus t i f i ed .
Ir. Hording vaj tohodulod to -n^ke an addr»«« in Biralaghaa* I t oould be fa&ae &n io -

portaat utterance. iSlorec¥erF i t vaj r e ju i s i t e that the South should be given a. aoothing
vor.i, t l the announcemsnt of tha -ontra^&nd orusr ^^s otherwise certain to induce panicky
conditions. So the Proaidoat sent fsrr Ir, HardIng# ana they *ent over the s i tua t ion t o -
gether t t so?H6 length. I t iEi dooidod that Mr. Harding ihould soun^ a hopefux ao t s , «hiwh
should b6 reinforced by & l e t t e r from the President , the QOpofUlaoM to be basod on MM

:.;.lingn-:ss of ths Federal ft^^erve Board to help finance the aotton orop9 ana no hint to
be f;iiren of the t ruth that not ooonoaio law but a aoorot internal.ionsl t^reeaent. WU,B the

true c^use for the otherwise inexplicable r ise in the prlot of cotton.
The ^res ident ' s l e t ter , as quoted in the Ne%s, vafl as follows:

•fTh-.!.nk you sincerely for your lei t.-; r of August Z$, It glTM me j u s t the infor-
mation I desired.

9What JLatorosti ae most i s th ia : I t ie evident fross what you t e l l rae
th&t the country baakl v^ith vhoa the farmer and other roduoera d i rec t ly io •]
Ota | t non-sy at frorn 4 to 4 ;/.. per cent . , tad that tha |Vtetloa .vhethar ths
Denafit of th i i adTaata^ooua rate is to be extended to ths fanter if in t he i "
bands, for i t i s Inconceivable to me fchat those who are responsible for deallag
direotly with the oroducera of the country should bd b i l l ing to jeopard!M th«
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proaperity of the country i t s e l f r̂ y refusing to slv,.r© with the . .roauoer
the benef i" i i l rate* no a t ta inable for nowiy loan;-. I think that e
o%n confidently expect that the binkl in the sot ton Stat >a and in th«
ugricuitural region* genera ly f will oontettt themselves with I rate not
more than 1 or I -er oeot -ibove the rate vhloh tney t h m i l f t l pay« I

• • th*t the faCte which you have atated to *a wil" beooa© generally
SaOttg the producers of thts country so tfc it they nay f&el then)*

fre€ to axaot of the b^nke -/vith vhi-;h they deal v>h-t they un-
ly huv- i right to expect.*

So, in l ine with this l e t t e r , although perfectly veil aware that i t >aa not s tor-
age f a c i l i t i e s or lnaedl&te b&nkin& fao l l i t loa , but a aeoret gorerntnnt agrca—at that
i l l cutting l i f e baok into the jot ton narket, Mr. Harding m t ahead to explain to the

^ti&ns just ?;hy norms! oconoaai:; la* ^ould tnh:.n'j^ prlOMt Soaja of tha tilings hs
3aic ara artraanly intere tinf t in vi-w of ahat aaa elate ha paaad. Our quotations •. re
from the lava report of ti. apaaah.

>n aakad *hy Liverpool had &lwaya boas the oaatar of the oottoa Rarkat, ha laid
J1bo v̂ c.s glad the ^oeatloa h&.d been ralsad, for i t renlodad him to iey that Bftglaad had
baea receivin; our beat cotton and at the baat ; r i ce s , ^ieosute the So«tb had r
ed thie to happen, bn^ltiid had been &ble to keep the prloa of cotton at figures to
i. le?3,d« hersolf*" Mr. K»r,aav kn ; that he .;iti talkiaif about, b«oatta« had he not j
some from conferences vhara fia^laad had flxtd the -aininiU, t r i ce in roturn for a
of action by the American Government.

»ftr« Harding snici the South' - .\eif;:re depends u on the aarketlag of oottoa at
frairiy remunerative rate , and southern bankers ehouli , vherov«r poaelblef a^ke l i b -
aral conoesaione in the i r usuO rate a on 9oasaodlt|f loans. Ki>h I n t e r e s t , he pointed
out , -v?nxi& forced sales.?>

''The attitude of Grc-it Britain and her all lea (in deolarli i o#ttoa ooatrabaftd) r .;-
oreated siuch uncertainty in the oottos trade ix&i great apDrabension on the part of co t t -
on prodttOera in the South." Ha ooiiXd have dlaalpatad that unucrtvinty in one ftiftttt*
he told wh^t he kn^w of the aeoret agree«ettt.

''You have an opportunity of conaonrin: the v^ius of the South*e greateat aaa«t| na
uron you, Sbutbern b^jnkcrs and merchants, resta the responsibi l i ty cf the veal or isoe ~i
a great ^ r i c u l t u r a l section, rerhaDS for yeara. Le^din^ finanoisrs frae^j ex •re&B the
fear that the sudden proaperltv deTeloped la BOM aeotiona and alon^ certain l isea of
industry f i l l DO fbl lowed by a period of wild apooulatlon and infi-Lition. The battajla)g
reeervee of t h i s country s,r^ 3onaider?.Kly :nore than one bi- Lion dollars in ex-ess of

1 n i|u1 rninflhtn Our gold hold Inge, over two bi l l ion idi^rg, ^re larger thafi
of -ny other t^o countries io:-nbinev;'. Our trade balan)Oea s.ra r i l ing up unâ reo
probably Mounting to a bi l l ion doll a n during the Laat aix aonthe of 1915, Vhat better
security could I Southern bank aak tft^n the oblleT^tion of & merchant or famer #hiji^
hacbean Barryiig on & orop not yet exis tent ; what better lateataest bhafi to ^^rvy t h i s
obligation aloftg for a few months, i f naoeaaaryi aeoured by the aotuul cotton properly
• rehonaod and insured and oertaio of i tarket. K K t ;o not e i t ivpinely en the gia>
houce floor to be smothered beneath a tana of ootton, but ko#| on tor the beapf and

I i t out, at living prioee, to the ap in d ie a and faotoriea of a uniting world.'1

Rot in eorrOw and in tears vottld the ^outh be today, if the polioy no outlined h«̂ !
b en followed by the federal Reaenra Board these Laat two months, but a an eoonoalo •
prophet, that /ugust day in 1915, Ir. Hnriin not running the r isk of Iftoorreot di -
• rnos is . Re tanev what ^aa going to happen* ftn agreanwat had been m<>.de that i t nejet

^en>
I t i s not asrprlaing that men loae faltfi in atatiatioa and he claims thg -̂t nancot

. r ices are na tura l , not nanipvlated. Her© vaa i man high in the Governaent, fortified
i t b , l e t t e r (Vro;n the Pr^cidsnt of the United State a f ddeiznly mftftlng a Lot of atatla«

tioa and rnlea %nA rmlinga together and offering then as a reason hy anything waa l ike -
ly to happen, although all the ti&o be knei that th^ thia-; haa to h&ppeo ^ o r n entirely
dif ferent reaaon.

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



?*e fire not coupUdniry neceas^rily because the mrrnngfTOTlt :^itb the British -"-as
|ad«. Certainly M are not OO-SLInning, if - t that tieje the President felt th~t the
British were fi^htiru' the battle of c iv i i i . >>tici;. *o ooul i oaiy wish tfcat to th-.t
viev; he had .v.ihere'J, aad that he bad not t year later ;;one before the country ŝ i
Daftdldata for re-el- ction on the ;-le& of absolute neutrali ty, declaring that t!be* kept
us out of war," and rather Intls&tiag that ha ôySd continue-to JO SO, One >onci-ref

if i t *M then the detarejlaatioa to half EBglaad in the stupefidous conflict, why i t
8 done e.t a ^rice, &nd . hy necr^tlyi !ilsn who tu:v^ in t i l aoiefanity ones; i.otad •
rt ;ind kmpt the people in ooapletc i>fnor--.rice of aaientttl f- 3te( fc«crlbl*g to eooaMK

ic causes events .vbiwh they kttei »er« the result of NAipalatiOB| 3-nnot readily be
trustea %t ochet- tlaea rnd in other oirooBittaaoei to be :aore o; «n and frank.

If, in SS^i there »a« an int>:: rnation^l MKi secret agrceaent to raise tfae •. rice
of cotton, who known taat there ^;s not another sh-ret ami LfttenuttlotteJL i^reeseftt in

19LO to force the -r ice of cotton domi The "ov-er to aiUlpniatfi by such iseana having
beea rovoci onoe, the teapt&tioa to iraoloy i t *vin lould be ĝ reKt* loreOTer9 one la
struck by the ftot tb- t fc. Bardlag, then ^t Briiin^h-:^, esid that i t g&a ti^e for the
budtera to do as the rallroaudo, 'Vive ex-ursion ra.tes^" in onlerf s.,.id tie He*e, that
"the e*roiiaAta oaa help the fa.raera hold thoir own until ths apiaaera of the >.orld ut&
^onvinaeG tk&t they cannot buy i t at Leaa than i t s fair aarket v^Iue." The Federal
fteaerra Board haabeea driTta\g cotton on t.he B)&rket LrreapeotiTa of fair or iiQy other
ajarket value* It baa utterly and tbaolntely revewed the policy amaiclated by Mr.
iardiag tX liirmingharr?, although the banking reserirea are ati l l coaaiderably aore than
"one b i ' l ion collars in axoeaa ef legal requir«»ettta."

In our opinion,, the ruinous prioea of cotton today arc aaoipulated prices, prloea
forced to lover levels by action of the Oovern^ent, aad this drivin^cjOwn ho,s been tha
result of deliberate conference just »s nucb us r&arthe price inert ^ae in 1915 brcurht
ubout by laaipu] ;.ion tad agreeaeat.

aa to the ajOrality of aoofet .^rioe-fixing by Goverr teat offiolalf f either betveea
thenselvee or with another Government, «a j?ituk:e no oowm lit. The ;: iblio »aB Jvige for
i t se l f .

K x t r a c t ^ro's H a n o f a o t a r e r a Be c o r d . ¥ . 7 9 , f e b r u a r y 8 4 , L 9 I 4 . , . - . / 7 - o ,
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HABDI, Charles 0,
ADDRESS OFFICIAL. COMMUNICATIONS TO

THE SECRETARY OF STATE

WASHINGTON 25, D. C

DEPARTMENT OF STATE
WASHINGTON

R E C E I V E D

NUl' I 8 1S54 November 16, 19$k

CD'\\\'i\71iLZ G.'j THE HISTORY
Or THE

FEDERAL RESERVE SYSTEM

Dear Mrs* Adams;

I am very sorry that I didn't call you back when you were in
town last Wednesday* 'We were having a terribly busy day.

Alvern Sutherland has since told me what you are doing and I
would like very much to help in anyway that I can.

After my father1 s death my mother and I made a rough sorting
of his papers and I think we probably kept more rather than less
than there was any need for* I have always meant to go back and
do a more thorough job but never have* The papers are all together
in a wooden box which we could look into if you like whenever you
are in Washington again. If that is not convenient, I suppose I
could see what progress I might make myself and send you whatever
seemed to me to be of value. I hardly think it would be worthwhile
to ship the whole wooden box without some preliminary sorting*

Please let me know what you would like me to do*

Sincerely yours,

Margaret H. Potter
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HARDY, Charles 0.

December L4, 1954

Bear Mrs, Potter:

I a^ most apologetic &t having had to leave 1
ton before getting in touch with you again. Thursday efternoon,
when I had. promised to call you back, VII so rainy that I could
not bear to ask you to M M out even for • cup of tea. The
next day I got c&ught up in a rush of work and realized at the
end of Friday that 1 was leaving town without the courtesy of
another telephone call.

I do hope you will understand and will let me cell
you again next time I come down.

Cordially youra,

Mildred Adams

Mrs. Pitman Potter
3709 Turns Street S. V.
Washington D. C,
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HARDY, Charles 0,
POTTER, Mrs. Pitman

Bscetsfcsr 1, 1954

D«ar Mrs. Tottar:

Thanks *o i f l h :or your istt-'-r of November 16th v i th the good
ths t you aid h&v$ sorae of vhat Kttft have looked lik~ the U9t% l s -

portant of your father1?? p*p*rt«

I BM planning to b* in Washington Thursday and Friday of next
veek (December 9th and 10th), and I bo a we riR.y ta'Us «t tha t time, a t
Itftfft by tftl«phos*. Tĥ - prohl*« v» ftlvijre face Is on» of ftoftl^l o\3t
vhat th@re i s of value in n collect ion of th i • ?=;ort without goin^; into
i t in too gre?t d#tal l .

I t l i a- fully good of you to offer to look through them your-
se l f . F©rh®;.8 ve can ar r ive a t a conclusion by talking about th-^s.. At

r&tef I v l l l e a l i you iMKKt «eek«

Most sincerely yours,

Mildred Adams

Mrs, PltMa Pot ter
3709 Yu-:8 ^ t rae t H.
Washington, D. C.
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HARPER BROTHERS

See correspondence file PUBLISHERS
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HARRISON, Ueorge L.

May 5, 1955

Deer Mr. Harrisons

May I, in the first place, send you the Committee's grateful thanks
for the Paul Warburg papers which are proving fully as interesting as we had
hoped. It is the greatest help to have them here.

When we talked a week or 00 ago, you suggested that future conver-
sations, which I hope can be held in May or June, would be easier if preceded
by skeleton outlines of the material on which we would like you to shed light.

I am therefore sending you sheets covering three different periods,
eech of which contains a skeleton list of dates and events which might be sug-
gestive. At least they set the basic calendar straight for whatever goes into
it.

Dr. Lester Chandler, who is working on the biography of Mr. Strong,
would like very much to sit in on the 1920-28 discussion. Otherwise, we can
take these in whichever order you prefer. Some people like to start at the
beginning and go straight forward, others like to "back in11 to history,
starting with nearby events end moving beck to causes, still others find
themselves hampered by chronology and would rather follow related develop-
ments than dates.

If you have any choice in the matter, do let me know and we will
plan accordingly. As for possible dates, May is clear except for the 13th,
19th, 20th and 24th. I shall be here all during June except for the first
eight days.

Dr. Chandler and I are both looking forward to this return to times
long past. It is exceedingly good of you to grant us these interviews*

Very sincerely yours,

Mildred Adams

Mr. George i». Harrison
Hew Tork Life Insurance Company
51 Madison Avenue
Mew lork, N. I.

Enc.
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Early Days in the Board

George Harrison, Assistant Counsel, 1914.-18

Counsel 1919-20

Wh&t circumstances led him to the Board, a young man one year out of law school?

Holmes* recommendation?

California birth? Miller influence?

Early memories * suggestive dates in U. S,

Qet« 1, 1914 - Payment of capital stock by banks

flov. 16, 1 9 H - Official start of Federal Reserve System

Dec, 1914- - Bankers1 Acceptances under Warburg aegis

Crisis in foreign trade

1915 - Par Clearance eases began in 2 states

Hotable par clearance litigation?

1915 - Redistricting attempt under Warburg

1917 (Apr* 6} - U. S. declared war on Germany

1917 - First and Second Liberty Loan

1918 - Capital Issue8 Committee
Gold Settlement Fund - did 0. Howard Wolfe invent it?

1919 - Rising inflation

Suggestive dates abroad

1914 (Aug. 2) - World War I - Germany invaded France
1915 - Gold Movements
1917

- date? Mr. Harrison to Europe for Red Cross as Captain.
Financial duties?
Met Benjamin Strong in Europe?

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



George Harrison, Deputy Governor of Federal Reserve Bank of Bew York. 1920-28

What circumstances led him to leave the Board and come to Wew York?
What duties were assigned? Legal? Administrative?

How did Governor Strong's relations with Andrew Mellon develop?

Suggestive
Dates

1920

1921

1922

1923

1924

1925

1927

1928

American affairs

Agricultural depression. Collapse of
commodity prices

Sept, 16 - bomb explosion in fron|t of
Morgan's - effect on Bank?

End of progressive discount rate, de-
vice credited to V.P.G. Harding -
effect in N. Y.?

Federal Reserve Banks started buying
Government bonds for investment pur-
poses. Federal Reserve Board moved
to coordinate purchases. New York
attitude?

Open Market Operations policy made a
System matter as is discount policy.

Florida land boom at its height.

International matters

Chicago rate dispute - How started?
Hov ended? New York Bank attitude?

Stock Market increase; discount rate
proposals.

Impact of Strong's death Oct. 16,
What kind of a situation did Harrison

inherit?
Herbert Hoover elected President of

U, S,, Kov, 6.

Daves Plan presented to
public, April 9,

Britain returned to gold.
What did Strong do to
clear his lines on this
effort?

flonaan, Rist and Schacht to
U, S, to urge easy money.

Harrison abroad with Strong,
On what?

Harrison abroad with Strong,
On what?
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George Harrison. Governor of federal Reserve Bank of New Yorki 1928-36
President, 1936-41

Dates

1929

1930

1931

1932

1933

1934

1935

Relations with Board and Banks

February - Board sent out "moral suasion*1

letter* followed by "direct pressure*"
Effect in N, I.t

A. C, Miller §al6 Fed. of N. Y, made
1927-28 policy, Board merely said ByesH

or "no." True?
Discount policy.
October - Stock Market Crash, Effect on
Bank?

Bond market dropping, member bank capi-
tal impaired. Effect on 8, I. Fed,?

December - Bank of U, S# closed.

Election of Franklin Roosevelt,

March - Bank Holiday - effect in fl. It
Banking Act of 1933 - effects?

Eccles becomes Board Chairman - effect
in fl, I,?

Banking Act of 1935 - effects?

International activities

Young Plan announced to
public

Oct, - Baden Conference,
leading to creation of
Bank of International
Settlement,

Harrison abroad - on what?

Sept. 21 - England went off
gold standard, Effect her«?

General flight from the gold
standard. Effect here?

Harrison abroad - on what?

Harrison abroad - on what?
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HARRISON, George L.

February U,

Mr* George L* Harrison,
51 Madison Avenue,
New York, New York.

Dear Governor Harrison i

I hope that Hiss McCarrick has told you that on Wednesday
afternoon after she had very kindly invited me to lunch we made a rough
listing of the books contained in your file which you are going to make
available to the Committee* I spent a couple of hours goings through one
of the volumes labeled "Conversations"* It is evident that this is the
very stuff of history itself and only a stern sense of duty kept me from
stopping all other activities to spend days with the books. Nothing
which has come our way thus far will prove so valuable*

For the time being and until the Cormaittee can arrange proper
space for then I am not going to bring any of them down here but I trust
we can arrange shortly to handle them, as they are of such value that I
am eager to get at them immediately*

Meanwhile I promised to send you the memorandum that Mr. Sproul
sent to Miss Dillistin about facilities to be made available to this Com*
raittee* A copy is enclosed. It includes a compact statement of what Mr*
Sproul hopes we can achieve*

Thank you again for all your kindness*

Cordially yours,

Mildred Adams,
Research Director, Committee to Study the History

of the Federal Reserve System.

Indosure

_ .
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C O P T

TO Miss Di l l i s t in

FRCM Allan Sproul

DATE January 25, 195U*

SUBJECT Federal Reserve history

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

A pilot project to locate and tabulate sources of information and
material which might form the basis for later studies and publications with
respect to the Federal Reserve System is now being undertaken by Miss Mildred
Adamsf Research Director of the Committee on the History of the Federal Re-
serve System* The members of the Committee include, beside myself as chair-
man, W* Randolph Burgess, Deputy Secretary of the Treasury; William McC*
Martin, Jr*, Chairman of the Board of Governors of the Federal Reserve System;
Walter W. Stewart of the Council of Economic Advisers; and Donald B« Woodward
of the Vick Chemical Corporation, Secretary. The project i s beinp aided by a
grant from the Rockefeller Foundation*

The project i s exploratory in nature—to determine sources and to
create a bibliography of material, not to publish material derived from these
sources. That may come later. It i s hoped that, among other things, the pro-
ject wil l establish a pattern for the creation of Bank archives, i . e . , a

pattern for segregating from the f i les of the Bank copies of material which wi l l
be helpful in establishing a history of the Bank and thus contribute to his -
torical studies of the Federal Reserve System by persons both within and without
the Bank*

Miss Katherine McKinstry will act as Research Secretary, assisting
Miss Adams. Miss Adams and Miss McKinstry will have general responsibility for
the custody of the material beinp assembled under the project*

Will you please make freely available to Miss Adams and Miss McKinstry
such material under your care as , in your opinion, would be helpful to them la
connection with the project. All such material i s to remain in the Bank under
the control of the Bank, and the Bank i s to have the right to review whatever
material i s proposed for inclusion in the segregated source material*

They will probably find a review of the so-called Strong papers (the
special f i les of Governor Strongfs correspondence and other papers) a helpful
starting point*

I suggest that as, from tlree to time, you have any questions regarding
the project, you consult with Mr. Arthur H. Willis, Secretary of the Bank, or
with Mr. Treiber, First Vice President.

WFTsAS/-AV

CCt Miss Adams
Mr. A. Willis
Miss McKinstry
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THE BROOKINGS INSTITUTION

To:
M D a t e

From: ...*.*.£*.!.?.:

Remarks
aTJf'Mi

• for your information

IjjTor your files

• for appropriate action

• please answer direct

• please send copy of reply

• please advise me

• please prepare reply for my signature

and *

• keep if desired !,£/ yf^-'4'

• return to t̂ X.. J^ffalA^T.;.

D return to Library r :

n destroy
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THE GEORGE LESLIE HARRISON COLLECTION OP" PAPERS
ON THE FEDERAL RESERVE SYSTEM

#1
Drawer #1

(10 volumesj

Drawer §2
(10 volumes)

Drawer #3
(12 volumes)

Drawer #4
volumes)

1
2
3
4
5
6
7
8
9

(10

1
2
3
4
5
6
7
8
9

(10

S.P.Gilbert (Agt.Gen.Repar.Pay.) Mar. 1926 to way 1930
Bank for Inter.Settle.) April 1930 to Dec. 1931•
tt n n 1932 - 1933

1934 ?>.1935
1936 - £933

Reichsbank (Germany) Sept. 1925 'to Dec. 1930
V « Jan. 1931 to Dec. 1931
" «• 1932- 1933
" « 1934 - 1935
11 " 1936 - 1938

Bank of England 1922 - 1924
Jan. to Aug. 1925***-
Sept. 1925 to Mar. 1926
Apr. 1926 to Mar. 1927
Apr. 1927 to Aug. 1927
Sept. 1927 to June 1928
July 1928 to Feb. 1929
Mar. 1929 to Dec. 1929
Jan. 1930 to Dec. 1930
Jan. 1931 to Dec. 1931

1932
1933
1934 - 1935
1936 - 1937
1938 - 1939
1940
Oct. 1926 to Mar. 1929
Apr. 1929 to Dec. 1930
1931
1932 - 1933
1934 - 1935
1936 - 1938

tf
tf

tf

tt

tf

n
tt

tt

tt

it
tt
tt
tt

tt

tt

Bank

tt
tt
ti

it

tt
it

it

tt

tt

tt

tt

tt

tt

tt
tt
tt

tt
ti

tt

of France
tt
it
it
tt
ti

European Trips
n 11

1926 (B.Strong;P.JayjJECranejGLHarrison;
1927-1932 (F.R.Bk Officers and others)

Officers & others 1933-1938 (FRBank officers while abroad)
Personal Cables 1930-1935 (McGarrah & Fraser while at BIS)
Miscellaneous

tt

it

4 volumes covering
central banks of various
countries

1925 - 1932
1933-1934-1935

1936-1937-1938-1939
" 1940

Bank of Italy 1925-1932
DeNederlandsche Bank 1925-1932
Swiss National Bank 1927-1932
Bank of Italy 1933-1938
DeNederlandsche Bank 1933-1938
Swiss National Bank 1933 - 1938

* Names of those in (2) and (3): W.R.Burgess, J.E.Crane, Norman H. Davis,
Chas. S. Dewey. F.' Abbot Goodhue, G.L.Harrison, L.W.Knoke, G.McGarrah,
Jacques A.Mitchell, Chas.Rist, She'ehan,Lamb & Perm, O.M.V.Sprague,
W.W.Stewart, John H.Williams, O.D.Young, A.Sproul, A.H.Wiggin, B.Strong.
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THE GEORGE LESLIE HARRISON COLLECTION OF PAPERS
ON THE FEDERAL RESERVE SYSTEM

ILE #2
Drawer -ffl

(8 volumes)
CONVERSATIONS Vol I 1926 - 1931

II 1932 - 1935
III 1936 - June 1939
IV July to Dec. 1939
V 1940 , 30 , ,

DISCUSSION NOTES Vol. I II III 4/17/*to 9/21/33
IV V VI 9/25/33 to 2/4/37
VIIS 2/11/37 to 11/28/40

Drawer #2 MISCELLANEOUS LETTERS & REPORTS
(10 volumes)

OFFICE MEMORANDA

1931
1933
1935- 1936
1938 - 1939

Vol I 1920
II 1932
III 1934
IV 1937
V 1940

Vol I 1921- 1927
II 1928 - 1931
III 1932 - 1933
IV 1934 - 1936
V 1937 - 1938

Drawer #3 OFFICE MEMORANDA Vol VI Jan to Sept. 1939
(4 volumes) VII Oct to Dec. 1939 and 1940

and SPECIAL MEMORANDA Vol I 1933 - 1938
(17, folders) II 1939 - 1940

17 separate folders indexed in Vol I and II
but too large to be filed in the volumes.

(12 volumes)
Drawer #4 GOVERNORS CONFERENCE Vol I 1921 - 1926

II 1927 - 1933

^ L.IV 1936 - 1940(Presidents Conference)
OPEN MARKET INVESTMENT COMMITTEE) Vol I 1926 - 1930
« " POLICY CONFERENCE ) II 1931 - 1933

FEDERAL OPEN MARKET COMMITTEE ) III 1934 - 1936
IV Mar.1936 - uec. 1937
V Feb.1938 - Dec. 1940

BANKING STUDIES(4 volumes) Prepared by members of the / ?v«>
staff of the Board of Governors of the
Federal Reserve System.
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MISC. 3
iaM-fa-«O)

OFFICE CORRESPONDENCE

Tn

FEDERAL. RESERVE BANK
OF NEW YORK

.Tuna

, Harrioon ?'.vnors

FROM.Mis a Columbia University*

There are 12 file drawers* vith contents ad follovo (listed in
order filed):

4,5 cable boo?cg

Black binders* Copieo of cables, ingoing and outgoing, s-luoct
all on FBBIiY inter office yellow memo paper, marked at top "Informa-
tion Copy for Governor Harrioon*. pontento (very briefly susia
of tike 45 booko, vith titles &g typed on labels on each book, arc:

Gilbert Agent Gon» Reparatlono Payment* liar
One cable* book.

1930

incoming and outgoing cables betveen Gilbert and various
orficers, including Jay> Burgess^ McGarrah^ Harr^ison.

Many xaarkod "Strictly Confidential11 • Subjects; Separ
BJ.S«> dealings vith J^P. Morgan, Bank of England and
Governor

International Settlements? ,19f3O.T-̂ Pr3̂
cable booknV 4"*

B*I*S« (mootly signed Fraser) to PRBJTSf* Aloo F&2WC
B«I#S. Very fev marked Confidential^ Subjects: BIS

and transactiona» Many of the FHBir/ to B»X.3»
are regular reviev of money market*

^ . . ^ ^ ^ ^ a g i f l i > 5 cable b o o k s .
Ecichobani: to FHBlIXt Marked "Confidential to Governor'1 •

Many signed Schacht# Subjects: Iranoactions for account0 of
Reichobank* PRBHZ series of cables on money market.

Er>nlc of Enf;lgindr 1922^19^0. X6 cable bookfi.
On plain white paper. Incoming and outgoing cc/blcn

betveen Bank of England and FIU3KX* Many marked "Strictly
Confidential for Governor11 • Many Bank of England Digued Uoraan
and PBBiff signed Strong* Subject a: Wide range, but mootly
transactions* of Bank of England vith FRBHYi U#S. eozumercial
banks, or other foreign central bank©.

4 Bank of Prance, 1926-1938. 6 cable;books
luconing and outgoing cablea betveen Banque do France

and PKBHI* Some Banquo do France are marked "Confidential
for Governor11 and signed More&u, Quennay> or Hist* F2L1IY
signed Strong or Harrison. Subject0; Mootly Bazxque do
France account tranoactiona vith FRBIfif, U.S# commercial
banko and other foreign central
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\

(2)

European trips, 19^5-19 ?/3». 2 cable booka«
Incoming ancfou-bcoi^^ Many narked "Confidential for

Govornoi'" • Cables by strong, Crane, Jay, Uarricon, Davio,
Burgess, Sproul. Subjects2 Eusincso in jCfonncction t/ith
visits to foreign central banks* Many cables,."between
Governor Horaan and Governor Strong concerning the condition
of various European central banks, particularly th©
Netherlands Bank*

Personal Cables, .193P~j:93%» 1 cable book*
Incoming and out^oi^f betveen JicGarrah and Fraser at

B.I.S* and Harrison* Harked '•personal Harrison"* Subjects:
European financial and monetary situation^ B«X*S«> rcpara-
tions> Young plan*

d* Italiaf. De nodorlandsehe Bankf Sviso .national Bank*
H"« 4 cable booka •

\

Incoming and outgoing cables bet ire en foreign banks and
FRBXTYj some marked Confidential* Subject: Account transac-
tions Vith FHB1IX*

Miocellaneouo cables, 1925^1935,19^0^ 2 cable boo!:a#
Incoming and outgoing cables between 3^ oeparate central

banko (arranged alphabetically by name of bank) and FRBIIY*
Some marked, Confidential* Subject: Foreign bank account
transactions vith FPJ3ITY*

\

\

Convernationoj 19S6*>19^O • 5 bookcu
Menos from Governor Hari'iaon to Confidential Fileo^ i^ecord-

ing telephone conversations) vith foreisn central bankers, particular-
ly Governor Horman and Sir Erneot Harvey* Also Treasury official©
in Washington, and others* Alco records of convornatlono with
foreign central bankcro, when Harrison xras overceac. Subject^:
Wide range, but mostly concerning PB35IIX baak buaineoo, including
open market operations, and foreign central bank business, includ-
ing Bank of England credit*

Discusoion IToteof 1930^19^0* 3 booka
Memoranda reacording oral discussiona concerning ncctinga of

the FEBHY Board of Directors and' the Executive Conmittce*
Subjccto: Credit policy, discount rates, purchase of Government
securities•

Miscellaneous Lettero and Reportnr 1981-igkQ.*, 5 books
Governor Harrison's copies of his bank correspondence,

letters to PR Board of Governors* Subject3: Mostly credit policy,
discount rate, business conditions*

Office Itcnorcinda*. 1921-19^0* 7 books
inter office memoranda between Harrison and Strong, Sproul,

£ux*geso, etc* Also contains more menos to Confidential Files,
recording telephone and verbal conversations*

Special Memoranda^ 2 books•
studio0 ca* 1933-1939• Seem to be multilithed copies of
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( 3 )

Special memoranda vritten by FREIHC officers. Most arc
but cone arc by Burgeon* Eocloc, Williano* Exampleo: "Hoteo
on nechanioa of market for trcaaxiry billo" by Burceoa (.1937);
Public open&ins ao fitean to recovery" by Dr» William (1936)i
Gold problctnc11 by Roolse (1939)*

17 naniln, folders cont&iniac Research Department
ansvero to Congrenoional questionnaires^ ctc#j etc.

Governor^ CftjrCeroncg^ .1931-kQ 3
IncriTdea index to Minutoa^ ninconraphed record of

and aeeialotto. Pron l$^k to 19^0 ineludoo the Socretary 1^
^ marked Confidential.

a ? / ^ ^ v . P ^ ^ K^,^. ct 19SQ-1?^O, 5 boofcc
Hinuteo (aultliithodjof' the Executive Conntittco of FOMC*

Sone siarl:od nPreli«iinary draft", come "Revised draft" •

Banking. Studies* 4 spiral note books, multilltlacd.
yh-fa xaxcht ^ e a prclixiw draft of the Board _^a:il:inc Studios

(pub )

Pcropnal Correspondence*
25 foldore of more or leoc personal correspondence (very

little to do ^fitU Eanl; business) arranged by correspondent1 c
nc;mê  Includes Blacky Biirscco, Croirbhcr# Ee-olos/ Praoer*
Hoover^ Jay> Morcenthau, JJoman, Spraguc^ Sproul,
others•

Ben ,1 am in fit r on fi »t
I i i i r d ca. 19^3•

^ ^ g ^ European trip a XQQ5~1*)&Q. 2 folders.
Mostly lettersJ (%one- cableBX rrora iStrons to Earrison^ vhlle

OoYernor Strong vas viciting foreign central ben'c»»., Itoct of .tjio
letter** are ad&reosed personally to Governor Harrison* ^P.^ are
concerned largely vith Toroign centro.1 banks and monetary a

AAviaary Counc ill« 5 "bo oh a
paper covers. Minutes or tho Federal Advisory Council*

1935-19*13* Correapondo,nce, .uemoc, reports*

bcforaen 3\irQOga and H^yripon (in Europe)> one foldefy 193!*

t t , , g p , p , i
naaila f older B, ea« 1921-1926* Eo.ndTrritton note a* typed
meraoa-i Ho order to tho file#

Qovernorc 0ounci 1 #r One folder*
E&n&wittsn notes.

Unnortod lettorgft memoflj_ ̂ ftnO^jritten not00^ vorki^/; y^perg*
26 xt6Xdc"ro# cat 1921-T93?* &o order• All 000a To concern
buaine$0*
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Federal Open ltorltct Committee* One folder*
W papersj 1936< With note to give them to Mr* Jerlcino.

Mead Bill* Q&a f older <••
Hotoa and Corraapondanao* 1933-39*

Lcttera between Harritton and Bcelcn* One folder«
Slccucoea' doc lino in Oovcrnnent occuritios aarkot and

rocosoion, P

Federal Reserve System
Correspondence and clippings about FRS, 194l-19Hj after

Harrison left FBBNY*

In addition to the above, foldero on the follovinr;
t vhich had little to do vith thifl Bank, vere in tho

files;

Savings Bond Conmittee,

Victory Fund Committee! 1942-^3•

War Finance Committee for H«Y* State,

Monetary Affairs Committee, 1948#

Voluntary Restraint Committeei 1950-1952*

Committee on Organization of Executive Branch of the Governmentp

Life Insurance Coordinating Comnittco*

Inflation^ 1950-51•

Economic Cooperation Administration*

Marshall Plan*

Currency Stabilisation*

T*N*E.C. Legislation.

Poatvar plans*
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(5)

llr# Gcrvy asked no to find out vhat reotrlcticns Columbia
imposed on u«e of the filea*

Any one vho ia eligible to une Cpccial Collections, Columbia
Universities Libraries, nay have actio&a to the Harrison files o.
ffhey do screen all uacro of Special Collections, ainac it :ls a
Itare Book department, tut JTOJ scholar vho could establish a
acrlouzi intcvect could uoe the filar;, reproduce pert.;: l>y .rCc&*o:s
and quote freely.

The vrittea otatement Ly Govornor Harrison to Columbia roada:
"Restriction on uso: RifiUfc of ocholaro to quote directly frosi
material in the collection rx̂ ccly givon uith the collection,
subject only to rule a and regulation** of Columbia TJ;ii7ovaity
relevant to ouch matters and specially excepting tho unpublished
v;ritinec of paraono othex* than iayoelf vhich may ho ineluclod in
tho collection*" Prom u letter of May 2, 1957 froa Georao L# Harrison
to President Kirk.

Mr. Garvy aleo told me to aclc Mr©# Schvarts (lIBSIi) vho has
a study in the Columbia Library* ii* IHiiJU had ua*l̂  any use of
the aatorial. I dould not xtna Mra* Schvarts.at Colnn'bia, but one
of thfc Xibrarlano in Special Colle<2Viono voluntccrod the information
that she had been vorking on the Harrison papers and had :£o:cc:;cd
parts. X did not call tho HBSIW

She listing of the Cable Boo&s charged to Governor Earrinon in
Correcpondoncc Piles doeo not correspond exactly to ny finilitiss
at Columbia^ but titles and dates are sufficiently close- so that
I believe the cable boosts are tho saiao* I also think tho cabla
boo&s wore originally Governor Karriooa1 a files irbich ho loosed
froaa time to timo vith Correspondence Tiles for lack o*'office
space and then retrieved vhea he left» The originalo, or other
eopieoj of the cables ehould atill be in Cofrrcspo&dauc& UXotz
although It seoms difficult to conflm this*

In n\xrma.ry, my opinion is that the Harrison fllo*> at Columbia
are largely compoocd of tho confidential transactioaio o:? this
Bank and roroijjn central banks* Wore this part reitovc^ froja tho
filea'j there trould be very little left vorth prcoervir.s* 1 do not
knotr hov tauch of the confidential material could bo declassed due
to the paooago of time*
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HARRISON, George

Rough Register of Governor Harrison*s Papers

2/2/5U 51 Madison Avenue (Kindness of Miss McCarrick)

File 1

File Drawer 1

Bank of England 191*0 • outgoing and incoming cables - 1 folio
Miscellaneous, to various countries* Outgoing and incoming

cables, Argentina to Yugoslavia • 1 folio
S. Parker Gilbert - Agent General Reparations Payments* March
1926 - May 1930 - 1 folio

Bank for International Settlements (BIS)
k folios covering years 1930-1938. Cables - outgoing and in-
coming

Germany - Reichsbank - 5 folios covering years 1925-1938 - Cables

File Drawer 2

Bank of England Cables, outgoing and incoming*
10 folios, 1922 to 1931

File Drawer 3

Bank of England cables, outgoing and incoming*
5 folios, 1932 to 1939

Bank of France, cables, outgoing and incoming*
6 folios, 1926 to 1938

File Drawer h

European trips, cables, 1926 to 1932 (Benjamin Strong, Pierre Jay,
Jay Crane, George L. Harrison) 2 folios

European trips, cables 1927 to 1932 (to and from following indivi-
duals) 1 folio

1927 - Strong, Harrison
1928 - Charles Dewey, George L. Harrison, Benjamin Strong
1929 - Randolph Burgess, Crane, Gates McCarrah* Owen Young
1930 - Harrison, Allan Sproul
1931 - Burgess, Crane, Sproul, Walter Stewart, A. H. Wiggin
1932 - Crane, Norman H. Davis
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File Drawer k (Continued)

Cables, Officers and Others, 1933 to 1938 (Continuation of folio
above) - 1 folio

1933 * Dr. John Williams, A. H. Wig£in, Goodhue,
Dr» Oliver Sprague, Prof. Charles Rist, Harrison,
Crane, Jacques A* Mitchell

1931* - Owen loung, Pierre Jay, Harrison and Sproul*
1936 • Sheehan, Lamb, Penn
1938 • L. Werner Knoke

Personal Cables • McGarrah, Leon Fraser, while at BIS, 193O-193S
1 folio

Miscellaneous Cables, Argentina to Uruguay • 3 folios, 192$-1939

Miscellaneous Cables * 1 folio
Bank of Italy - 192£-1932 (Banca d«Italia)
De Nederlandische Bank - 1925-1932
Swiss Mational Bank 1927-1932

Bank of Italy 1933-1938 - 1 folio
De Nederlandische Bank 1933-1938 - 1 folio
Swiss national Bank 1933-1938 - 1 folio

File 2

File Drawer 5

Conversations
5 folios, 1926 to 19iiO

Discussion Notes
7 folios, 1930 to 19U0

Governors1 Conference, Minutes (in 1936 this became Conference of
Presidents) - 3 folios, 1921 to 191*0

File Drawer 7

Office Memoranda
2 folios, 1939 to 19U0

Special Memoranda
1 folder. 1933

" 1936
» 191*0

File Drawer 6

Miscellaneous Letters and Reports - 5 folios, 1920 to 19bO

Office Memoranda - h folios, 1921 to 1936
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File Drawer 7 (Continued)

Special Memoranda
2 f o l i o s , 193l*-19liO

Open Market Investment Com/rAttee, Open Market Policy Conference
5 fo l i o s , 1928-191*0

File Drawer 8 Federal Re-
serve System

Banking Studies • 19U0 Prepared by Staff of Board of GovernorsAailm)
k volumes. ("Not for release or publication")

Committee of the Presidents Conference on Legislative Proposals
1 folder, 191*0 j 1 duplicate (Prepared by Research Department, Federal
Reserve Bank of New York)

Fiscal Policy (Prepared by Research Department, Federal Reserve Bank of
New York - 1 folder, 1938; 1 duplicate

International Monetary Organisation and Policy 1937
1 folder

List of Memoranda sent to Messrs. Young, Sinclair, Parker and Hamilton
by Dr. Williams on January 1*, 191*0 on various matters, including ex*
cess reserves,Legislation and the Gold Problem*

Folio of Speeches made by Mr. Harrison*
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COMMITTEE ON THli HISTORY OF TKL F8DEBA1 RESERVE 818TM
33 L ibe r t y S t r e e t , !*ev Ycrk 45j &•

October 133,

Dear Dr. Hart;

very helpful letter of the 23th flimi while I was
enjoying a delayed v&oatioo in the Vhite mountains, ;.nc thli is
the first .noment I have bad to tail you ho; v'jry grttafal I HI
for thought one. time. Ve get so close to ths project that its
problems are foreshortened and its proportions blurred. It is
the greatest possible help to have matters coxe under the observa-
tion of a trained Bind like yours.

I aa bringing your suggestions to the attention of the
Conuittee and I aii sure they vill vant îe to send their thanks
vith mine, I shall hope to be talking to you again on these
Batters*

Very sincorely yours,

Mildred Adams
Research director

Ur. Alfred G. H&rt
504 Feyerweather
Columbia University
New York 27, Nev York
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COMMITTEE ON THE HISTORY OF THE FEDERAL. RESERVE SYSTEM

September 29, 1954

Deer Dr. Hart:

A mere acknowledgement i s not enough for such a

thoughtful end helpful l e t t e r . I knov Mi33 Adems

wil l writ* you as 300*1 fcS she returns from her vacation.

Meanwhile, I should l ike to thank you for her &n&

the Committee.

Sincerely,

Research Assistant

Dr. Alfred G. fort
504 Fayerveather
Coluabia Universiiy
Nev York 27, New York

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



HAET, Albert G.

NEW YORK 27, N. Y.

FACULTY OF POLITICAL SCIENCE

504 Fayerweather
September 23, 1954

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

New York 45, New York

Dear Miss Adams:

Here are extensive afterthoughts on our discussion of Tuesday.

To start with, I have been trying to visualize how your Committee's re-

search program could be organized* It seems to me you have two basic alterna-

tives :

1) You might commission one economist (or one economist teamed

with an economic historian) to do from primary sources a two-

volume history of the Federal Reserve• Your author would have both

ample assistance and any support he wanted from consultants* If

it proved desirable to nave consultants prepare themselves and

safeguard the primary author by working up aspects of the problem,

this alternative would shade off toward the second*

2) You might commission a team of several economists (plus per-

haps one political scientist and one or more economic historians) to

do a series of primary studies which would add up to coverage of the

history of the Federal Reserve* If you wanted much coordination,

there would have to be one economist who would consult with all the

authors, and himself would write either a summitry introduction or a

separate overall volume*

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



Adams, 2

On the first alternative, I would visualize your key economist as putting in full-

time over a five-year stretch* On the second, I would visualize perhaps 15 man-

years of professional work over the next five years, of which no one man would put

in over 3, and most would put in 1 or 2 •

As I told you the other day, you should probably assume that you can command

tne best grade or professional work* The character of the project, the warm

cooperation my Federal Reserve friends forecast will be forthcoming from the

System, the calibre of your Committee, the scale of the budget, and your success

in starting your roster with Chandler, will all tell in your favor* On the other

hand, it is likely that like the CED or Twentieth Centuiy Fund, you will find

thut the best grade of manpower can be hud only in middle-sized lots* It may be

simply impossible to staff on basis (1)* I would doubt that G* L* Bach (to

nume one man who could do really well on this basis) would be willing to part

for 5 years with Carnegie Tech, risking the future of his promising new center

of economics* If basis (l) was your first choice, the number of possible men

would be small* In tne older generation there are Williams, Hansen and Viner

and perhaps Ellis; more in my own age group, Bach, Chandler, Seltzer, and per-

haps myself* (I am assuming that circumstances bar choosing a bank economist,

or somebody in the System like Roosa, and push your choice back upon the aca-

demic group*) My guess is that none of those on this list could devote the time

it would take to do such a big job of primary research*

The second alternative has tne obvious drawbacks of large-scale collabora-

tion, and of course risks leaving holes in the job if somebody drops out, or

if initial planning suffers from oversights* On the other hand, it is adaptable

to the availability of relutively small amounts of time from each member of the

team* If I drew such an assignment, I would be inclined to put in 60 to 80
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Adams, 3

days a year for the first two years (partly in broken time, partly in stretches

of a week or two), put an assistant to work as soon as I'd learned the ropes, and

then plan to break the back of the job with a solid stretch of months in (say)

1957—- writing then, and revising in a shorter block of solid time later on* My

guess is that this would be a fairly representative reaction from an academic

man of the sort you'd need*

Under this alternative, the problems of sub je cts and staff would of course

inter-twine* A few promising topics (listed without much effort to develop a

clean once-over classification without duplications) would be*

1) Atrophy of discount and rise of open-market operations

as the key policy tool*

2) Response of Federal Reserve policy to current business

fluctuations *

3) Re-examination of origins of the System*

4) International relations of tue System*

5) F*R* System as political experiment*

You would aim for seven or eight pieces of this cr rather smaller scale, I

should think, avoiding such fragmentation as would result from (notably) his-

tories of separate Reserve Banks*

Looking over my Tuesday's list of people you should be in touch with, I am

chiefly impressed by my omission of "whole classes of intelligence that count for

your purposes! A lot of the know-how you need must be with the bank economists—-

notably my colleague Beckhart* Mrs* Beckhart (Margaret Myers) still stands ace-

high with my economic-history colleagues as a financial historian* A sound

Sf workman (with New *ork base) in financial nistory, though less of an economist,

oTr is Ralph Hidy* Then there is a lcirge body of experience with designing and

staffing research programs: the CED (T*0* Yntema of Ford Motors, and Howard
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Adams, 4

lŷ rers), Twentieth Century Fund (Dewhurst), National Planning Association (Gerhard

Colm), National Bureau (A«F* Burns and Steve Saulnier), and of course the Federal

Reserve itself*

I hope all this is some help* After sleeping on it, I feel as strongly as

I did on Tuesday that you are starting something really wortii while, and are en-

titled to all the help economists can give*

Very truly yours

V
Albert Gailord Hart
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HART, Dr. Albert G

COMMITTEE TO STUDY THE HISTORY OF THE FEDERAL RESERVE SYSTEM

September 22, 1954

Dear Dr. Hart:

Miss Adams asked ~ie to sand you the enclosed l i s t

•which you gev* her a t lunch yesterday* I f you hare any

further ideas, she •would be atost grateful to have them.

She asked me to t e l l you hov much she enjoyed

meeting you and to thank you for your suggestions.

Sincerely,

Re ses rch A 3 s i s tant

Dr. Albert G. Hart
504 Fayrveather Hall
Columbia University
New York 27, New York

Enclosure
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«**»#« &ag£*«t«d by i¥. Alb*rt Ci* Hurt, 7/21/54

John LiatB#r

1'olsin

*#Zti fnt ftiv#t

I

A l b e r t v . Efatrt >•"•' .
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HARVARD UNIVERSITT

1954

Bear Janice Hunter:

Hany thanks for your extremely kind letter of
October 2*th. I look forward to seeing you here vuenever you
again come this way*

It is certainly generous of you to offer to go
through the Department's card file;: und compile a roster of the
names of sen specialising in monetary economics. I cannot think how
you could square soch a taort̂ age on" your time with the Department.
I think the proportions of the quest night be greatly reduced by
Uniting the selection of r"van to those vho vere outstanding (say
A or A - in aoney and banking and grades of Good or Excellent on
their Generals .̂nd Specials). Even men In this upper strata vho
are presumably firmly placed> such as Hauge and Coombs whom you
Tien ti en, VOHSC* "be vortfc Including, There is alvays n possibility
of our working in such people on j/sonographs or contributions of
short pB-perz at BOSS stage In tMs project.

If you h.£.ve the tine and freedom to do it, we Bight
make & start by taking a list of the really outstanding men over
t&e past f-ecEdo aa e test run to see vbat tho yield gdgfit be. Vhat
ve would like (ideally) to have of course is e. biographical register
of these Individuals (ss, for lnstance4 the one that has teen pahlifh#&
by the Social Science F/esearch Council of all its fellovs over the years,
a copy of vbich I obtained Home months ago from Dr. Pendleten Herring*s
secretary).

Ve are also interested in the younger men vho are doing
worth while pieces of reteareh4 and vould be glad to have for a contem-
plated inventory of current financial research a list of the theses in
process if that Is possible.

I en sure all this if- asking a greet deal of you and
perhaps vhen you hsve had tim to consider it further, you nay want
to vlthdrav your generous offer or scale it down to aiore danageable
proportions. Do let me know what you decide.

Sincerely yours,

Miss Janice Hunter
M-8 Littauer Center
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OFFICE OF THE CHAIRMAN
CAMBRIDGE 38 , MASSACHUSETTS

HARVARD UNIVERSITY
. 0

DEPARTMENT OF ECONOMICS

M-8 LITTAUER CENTER
BR!

October 28, 19$k

R E C C ! V T * O

0CT29 1954

Kiss Katherine McKinstry ANSWERED
Committee on the History of the Federal ResABfUDfiBjRBtem-— ._
33 Liberty Street
New York U£, New York

Dear Miss McKinstry:

It was so nice to hear from you, and I promise that
when I am next in New York I shall call you and hope to
have a chance to meet you after all these marry years of
corresponding with you*

We have no alumni directory as such of our students*
We do, however, keep several card files; one in which we
try to keep up-to-date addresses, and one of all disserta-
tions completed, separated by special field* We also
keep a file of theses in preparation, by field* but I donft
know if you are interested in man at this level*

I should be more than happy to compile a list of the
men who have written in the fields you mention, but thought
I had better check with you first to see how many years you
would want me to go back* On skimming through the file a
few minutes ago I started with men who have taken their de-
grees within the last ten years, but came up with a good
many you obviously wouldnft want for this particular purpose*
such as Gabriel Hauge and Charles Coombs*

I shall wait to hear from you, and please don!t consider
this "an outrageous callw upon me.

Sincerely*
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HARVARD UNIVERSITY

October 26, 19H

Pear Janice Hunters

When ars you coming to call at the Bank? Now
that ve have the Lindsays (or at least half the team) on the
premises, I have been expecting to hear from you.

I am directing this note to you sot as Dr. W.»s
secretary bat on behalf of the staff director for the above
Costal t tee which has office space here in the Bank. Ve are
compiling a roster of names of promising younger men in the
fields of money and banking, international finance, financial
history, and to a certain extent in business cycles and
fiscal policy who might be considered by the Committee &s
possibilities for certain studies which are contemplated
under & five-year financial grant to this Coauniiitee from the
Hockefeller Foundation for a program of research on the first
forty years of Reserve System history.

I have in my old files many cards on Harvard Pn.D.'e
in recent years, but of course the addresses axe now completely
out of date. The American Sconoiaie Association*s big directory
is not due until 1955 and the latest available Directory of
American Scholars which wo have here is that of 1951* I wonder
whether the Department may not have some up-to-date (possibly
alumni) directory which would help me to track down a number
of Ph.D.1 e in the area of monetary economies?

I hope this request does not thoroughly intimidate
you, and if there is any burden involved, please do not bother
about it, and above all do not attach any blame to Dr. Villiams
for this perhaps outrageous call upon youj it is entirely off
ay own bat. I have recently turned up a biographical register
of the Social Science Research Council Fellows which is a great
help and keep hoping X may come across another such volume but
with a broader coverage of the rising generation.

Best regards,

Sincerely,

Hiss Janice Hunter
M-8 Littauer Center
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HARVARD UNIVERSITY

See also correspondence with Dr. Arthur Cole of Harvard
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HAY-ADAMS HOTEL

Washington

MISC.

FEDERAL
OF NEW YORK
GomdLttee on History

COPY

F«dea»l B©»eirtfe System* Cadet SKT

SEND TO FILES

SENT BY

BOSS*
16th at g Street, I* V.
Washington, D. C»

C«iflnsiag r*mrmUm for

late Tuesday erring-

12/6/55

arrlva

Kildred Ada**

MISC. S4.3-24M-I-B4

FEDERAL RESERVE BANK
OF NEW YORK

SB*

COPY OF TELEGRAM SEND TO FILES

SENT BY
n History FR S/ste®

TOi ManB^er of Reaervstions
Hey-Adems Hotel
V&shington, D# C#

Please cancel reservetion for tonight December 6 in n*me Mildred
Tiiank you*

Mildred
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HEATH, WILLIAM 0 .

HARRIS Trust and Savings BANK
ORGANIZED AS N. W. HARRIS & CO. 1882. INCORPORATED 1907

115 WEST MONROE STREET P^J TELEPHONE; STate 2-8200

fcSf
CHICAGO 90 • ILLINOIS

TRUST DEPARTMENT ~ * ' * • * fc I \f E,

April 12, 1955
APR 1 4 1955

COMMITTtE OH THE HISTORY
Of THE

?mm*l HESCRVt SYSTSM
Mr. Donald B. Woodward, Secretary
Committee on the History of the Federal
Reserve System

33 Liberty Street
New York 45, New York

Dear Mr. Woodward:

Mr. Clifford S. Young, President of the Federal
Reserve Bank of Chicago, has forwarded to me your letter
of April 4 addressed to Mr. William A. Heath at 230 South
La Salle Street, Chicago, and I have read the letter with
much interest.

My father, Mr. William A. Heath, passed away in
1940 at the age of seventy-eight, having retired some ten
years earlier as Federal Reserve Agent and Chairman of the
Federal Reserve Bank of Chicago. During his lifetime he
did a most thorough job of reducing personal papers and
files to a minimum. Having reviewed the remaining items
only recently, I must tell you that in my opinion they
contain nothing that would be of value to your committee.

Sincerely

Vice President

William 0. Heath
JMD
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HEATOW, Herbert

June 2, 1955

Deer Dr. Heetoni

Dr. Walter Stevart has suggested that
you Bight be Interested in knowing so&ething of
the history project on -which this Coraaittee i s
engaged. I am hoping to be in Minneapolis froi?
the 3th to the 10th of June. With your permis-
sion I •will telephone your secretary end esk i f
by any happy chance you might have a free moment
when I could come to ca l l .

Very sincerely yours*

Mildred Adans

Dr* Herbert Helton
Department of Economic

History
Ohivarsity of Minnesota
Minneapolis} Minnesota
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HEPBURN, A. Barton

See also correspondence vith COLUMBIA UHIVERSITI
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HEPEURN, A. Barton

May 28, 1954

Dear Mrs. Cushmas:

Thank you so much for your letter of May 27th with its
information about the papers and diaries of your father, Mr. A»
Barton Hepburn,

I aa glad to know that they are at Columbia and we will
ask the librarian there for further Information. Meanwhile, if
you turn up any other material of his, vhich concerns his interest
in the Federal Reserve System, ve would be glad to know about it.

Very sincerely yours,

Mildred Mams
Research Director

Mrs. Paul Gushmasi
115 last 67th Street
Sew York, Hev York
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115 EAST 67™ STREET

May 27, 1954

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

Dear Miss Adams:

My mother, Mrs* Hepburn, has turned
over to me for reply your letter of February 15th
regarding papers and diaries of my father, A* Barton
Hepburn.

About a year ago all files containing his
correspondence were turned over to the School of
Business of Columbia University who I am sure will
be glad to cooperate with you.

Should you desire any further information
please do not hesitate to let me know. My mother,
Mrs. Hepiurn, is almost 89 years of age so I am
writing in her behalf.

Sincerely yours,
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115 EAST 67TH STREET
NEW YORK 21, NEW YORK
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HEPBURN, A(lonzo) Barton

February 15, 1954

Dear Mrs* Hepburn:

This Committee has been at work for about a month
locating and listing the papers of men vho vere active la
the early days of the Federal Reserve System. Among those
men, your distinguished husband, with his vide banking ex-
perience and his service on the Board* a Federal Advisory
Council, ranks high*

Mr. Hepburn*s record, we find, incites the writing of
at least tvo books on coinage and currency, and it may be that
he used up his own notes in preparing these. But -we are eager
to know -whether he left any diaries, or any collection of papers
•which bear on banking la general, and Federal Reserve banking in
particular* If he did, could you tell us î iere they have beea
deposited, and vhether &v& index of them exists which ire might
see?

the Committee asks me to thank you for any informa-
tion you can give us in locating vhat would be a moat important
collection, I should, perhaps, add that no vriting or publica-
tion is contemplated at this tiiaej ire are mainly carrying on an
inventory and prelis&nary survey study*

sincerely yours,

Mildred Adams

Mrs* A. Barton Hepburn
2 Beekman Place
Hev York Ciiy

Kfttka
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HERTZ DRIVURSELF SYSTEM

See rental agreement in BROOKIMGS folder, dated July 29, 1955
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HOLLANDER, Jacob

June 29, 1954

Bear Professor Bvanss

I should like to thank you and Miss Lough of
your library staff for your response to ay earlier in-
quiry about the late Professor Hollanders papers. ¥©
had been told that he and the late Professor Sprague
conducted a rather active correspondence with Governor
Strong of the New York Reserve Bank, but thus far we
have not uncovered any trace of the Interchange between
Professor Hollander and Governor Strong, not even in the
central archives of the Bank*

Miss Adams would like me to convey to you
her appreciation of your assistance and she hopes very
Bruch that on one of her visits to Washington later on
she »ay visit your University library. She is most anxious
not to impose on your staff and will, I feel sure, want to
check, as she has already done at the Princeton and
Universi^r of Virginia libraries, on the relevant historical
collections which may be on deposit at Johns Hopkins.

Again, with aany thanks for your cooperation,

Sincerely yours,

Research Assistant

Professor 6* Heberton Ivans, Jr,
Chairman
Department of Political Economy
The Johns Hopkins University
Baltimore 13, Maryland
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uitiliER, Jacob

THE JOHNS HOPKINS UNIVERSITY
^ BALTIMORE 18, M A R Y L A N D

DEPARTMENT OF POLITICAL ECONOMY June 24, 1954

Miss Katherine McKinstry
Research Assistant
Committee on the History of the
Federal Reserve System

33 Liberty Street
New York 45, N. Y.

Dear Miss McKinstry:

Miss Margaret Lough, of our Library staff, has turned
over to me for reply your letter to her dated June 17.

While I have not checked carefully the materials of
the late Professor Jacob Hollander that are in the possession
of the Department of Political Economy here, I doubt that we
have much, if anything,that would be of interest to you.

Our compilation of Professor Hollanders bibliography,
which unfortunately lists only published items prior to about
1930, contains a few items that you doubtless already know
about. His unpublished reports and memoranda for the pre-
1930 period - if we have any - can be found only through an
examination of his files of correspondence housed in the
office of our Department. If you would like us to look
through this correspondence for reports, memoranda, or letters
to particular people during specified years, we shall be glad
to undertake the task. I must add, however, that should any-
thing be found in his correspondence we could not release it
until authorized to do so by his children (two of whom reside
in Baltimore), but my guess is that we would run into no
difficulty on this point. The real problem lies in locating
in the correspondence those items of interest to you.

With kind regards, I am

Sincerely yours,

G. Heberton Evans, Jr.
Chairman
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HOLLANDER, Jacob

June 17, 1954

Dear Miss Lough:

I should like to thank you for your
reply of June 10 to ̂ y earlier inquiry.

Miss Adams has asked me to write
to you again to inquire more particularly about
the materials presented to your library by the
late Professor Jacob Hollander, She nould like
to hare, if possible, some idea of the substance
of this collection and to know 'whether he left
any personal notes, lectures, addresses of his
a%m in the field of monetary theory and policy.

Sincerely yours,

Research Assistant

Miss Margaret E. Lough
History Library
The Johns Hopkins University
Baltimore IS, Maryland
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HOLLANDER, J a c o b

THE LIBRARY

THE JOHNS HOPKINS UNIVERSITY

BALTIMORE 18, MARYLAND

June 10, 195ft

Miss Catherine McKinstry
Committee on the History of the
Federal Reserve System
33 Liberty Street
Hew York 45; Hew York

Dear Kiss McKinstry:

We are sorry to report that the University Library does not
have any material relevant to research on the Federal Reserve System.
In 1933 Vr. William 0, Weyforth, associate professor of Political
Econoiqy, wrote "The Federal Reserve Board: a Study of Federal Reserve
Structure and Credit Control", which was published by the Johns
Hopkins University press. To be certain there is no material here
for Miss Aa_ams, we checked with Dr. Weyforth.

There is no over.all description of the contents of the Hutzler
Collection, but it consists mainly of works dealing with English
economic thought and English economic history since the time of
Adam Smith. In recent years some earlier pamphlets have been added,
as well as writings of some of the French and German economists*
There are also some works of the American nationalist school.

Sincerely yours*

Margaret E. Lough
History Library
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HfflLLAHDER, J a c o b

Mey 27, 1954

Miss Margaret E. Lough
Library of the Social Sciences
The Johns Hopkins University
Baltimore 13, Maryland

Dear Miss Lough:

Under a grant from the Rockefeller Foundation,
Miss Mildred Adsms, Research Direct or for the above Com-
mittee, has been engaged for the past several months in
locating materials which would be relevant for later
historical studies of the origins and development of the
Federal Reserve System. In this connection, she is
much interested in seeking out and listing collections
of private papers—diaries, memoirs, memoranda, speeches,
correspondence, and other jaaterials—of persons associated
with the Reserve System, the Reserve Banks, the United
States Treasury Department, as veil ac Government officiels,
such as Cabinet officers, members of the Senate and House
Banking and Currency Committees, and others who hsve helped
to ffi£ke American central banking history.

In advanced of e visit vhich she proposes to
make to Baltimore, she has asked sie to send you this let-
ter to inquire whether you Biay have in your main University
library or in other special libraries any such collections
which would be relevant to research on Reserve System history,
and if so, whether you might have for our use any printed
descriptions or annual reports on the items included in these
collections?

Any assistance which you ctn give us during this
present entirely exploratory stage will be much appreciated•

Sincerely yours,

Research Assistant

^•S. la particular, do you have some over-all description of
the, contents of the Hutsler Collection and of any Materials de-
posited vit& your library by the late Professor Jacob Hollander?
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HOLIER, Norman

August 30, 1955

Dear Mr. Holter:

Mr, Donald Woodward, Secretary to this Comrdttee, has
asked me to reply to year kind letter of August 8th in vhieh you
give us s snapshot of the first meeting of the board of directors
of the Federal Reserve Bank of Minneapolis which you attended*

We vould greatly velue further detnila of that kind,
and if you found it convenient to jot dovn memorise M they occur
to you and forward theni, we -would be glad to ^et thesu

We have the official records, of course, but for sur-
rounding circumstances and all the background vhich made for
decisions we are, to Q surprising extent, dependent on the per-
sonal memories of men who were present at the time when those
decisions were sade. It is for thit reason that we keep hoping
we may be able to tap memories of men like yourself who parti-
cipated in the early vork of the System.

Any additional infometlon thft you can send us vill
be most gratefully received.

Yery sincerely yours,

Mildred Adams

Mr. Woraan B. Holter
A. M, Holter Hardware Co*
113-117 ». M&in Street
Helena, Montana
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From the office of
DONALD B. WOODWARD

Miss Adams:

This is the letter we
talked about on the phone today•
The envelopes are attached to
explain the delay.

L# McCoubrey

R F C* r- i -
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HOLTER, Koman B

NORMAN B. HOLTER

HELENA, MONTANA

August 8, 1955

FEDERAL R£^«ve SYSTEM
Donald B# Woodward, Secretary
33 Liberty Street
New York 45 > New York

Dear Mr. Woodward:

I was pleased to get your letter announcing the fact that
you intend to write on the history of the Federal Reserve
system* I regret that I am hardly in a position to give you
much information concerning the early history of the Bank of
Minneapolis. The nine Directors had their first meeting
in the basement of the Northwest National Bank of Minneapolis.
John H# Rich who had been active in the banking reform move-
ment was appointed Chairman by Woodrow Vlilson. Of the original
Board, John W. Black, Ed. W. Decker and myself are still
living.

The Branch in Helena has been worthwhile and has rendered
good service. I think it is further away than any other
Branch from the parent institution. After serving fifteen
yearn I resigned about twenty-five years ago and it results
in the fact that I have little information on the work in
which you are now engaged.

Sincerely,

Norman B. Holter

NBH/j
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HOLTER; I\I. B.

July 26, 1955

Hr. H. B. Holter
Helena, Montana

Dear Mr. Holter:

the members of thia Cossaittee, knowing of your active interest in
the Federal Reserve System, have asked me to bring to your attention the
history project in which we are cow engaged, and to ask for it your
cooperation.

the project was started in the belief that the time had come for a
new look at the long course of Federal Reserve history, too many of the
sien -who created the System were no longer available to tell historians
what really happened on disputed points. Even their papers were dispersed
and in certain instances destroyed. Before the losses mounted higher, it
was felt that a 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 half ago the staff assembled by this Co«asittee#
with the aid of a small grant from the Rockefeller Foundation, began to
interview people who had played an important part in the System's founda-
tion and development, and to locate and catalogue information and material
which sight be valuable to the historian*

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

Our executive director, Miss Mildred Adams, may already have communi-
cated with you on these matters. If not, she will certainly be getting in
touch with you. Meanwhile, however, we would like to ask whether you still
have the papers which are concerned with your Federal Keserve experience.
Speeches and articles interest us, and particularly the things which have
not been published - the working correspondence, the diaries, the journals,
the memoranda which show what happened when, and why. Me would like to know
anything you care to tell us about the whereabouts of such papers, their
balk, their condition and their arrangement. If you are ready to dispose
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of any you may h^ve, we would be glad to assist in patting them in an
appropriate re*x,~itory. 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 life for an historian, Yours are needed by the
historians of the System you helped to build,

I will hope to hear from you about this.

Very sincerely yours,

Donald B, Woodward
Secretary

P»S, I sn sending you this letter at the suggestion of Mr, Henry
Koppang of Kansas City, who says that you were largely responsible for
getting a Federal Reserve Branch && Helena
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THE HOOVER INSTITUTE ill |AND LIBRARY
ON WAR, REVOLUTION, AND PEACE

Stanf̂ H, CSifornia

«

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

33 Liberty Street
New York 45, Hew York

Dear Miss Adams:

A copy of your recent letter was forwarded to me
in Washington. I recall having forwarded your letter to
Miss Miller. This is routine with us in all requests for
access to the Hoover Archives. Normally, I have passed
them on to the archivist who, in turn, communicates with
Mr. Hooverfs office in Hew York.

I am confident that nothing can be done now until we
fill the archivist's position. I have lined up a number
of possible candidates and it begins to look as though we
are centering upon one who may be a very happy solution
to the problem. At that point I would suggest that we
renew your request for access.

I am sorry that our visit here was so short. That
was my fault.

With best wishes,

Sincerely yours,

G. Easton Rothwell
Director

CERrDGM
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THE HOOVER INSTITUTE AND LIBRARY
ON WAR, REVOLuR>r®.I^P|gC| ^ C£

STANFORD UNIVERSITY
Stanford, California

19 April 1955

smtwm s OH

SYSTEM

Miss Mildred Adams
Executive Director
Committee on the History of the
Federal Reserve System

33 Liberty Street
New York 4-5, New York

Dear Miss Adams:

I would like to acknowledge receipt
of your letter of 15 April to Mr. C. Easton
Rothwell, who is at present on a trip to
the East Coast.

Mr. Rothwell is not expected back
in the office until the end of this month.
Your letter will be brought to his attention
immedis,tely upon his return to the Library.

Sincerely yours,

(Mrs.) Donna G. Millen
Secretary to Mr. Rothwell
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HOOVER LIBRARY

April 15, 1955

Mr.

After I returned to Jttw Xork, I looked up our
correspondence about the Hoover papers la &n effort to
dispel the sura of gloo® vhich lied hung around it*

According to our records* I &a afraid that the
g&og i s traceable to Hiss Sernice Killer* l&e train of
events Is »8 follow* On i%c«»b£r 9, 1954* we sent you
our f irst Inquiry about the Hoover t>&p©rs» Almost %
^onth l^ter, oa Jeauary 4.f 1955* ^e hid e short note frc©
Hiss Hill#r ssyiag that you hsd forvarded our letter to
her, thfet *%lr« Hoover tuts ao official papers in his file*,1

«ad tlja.tf *th# fil#» f being purely -pmrmtmXi ar« not open
open for

lou can readily understand that both those
sentences ptussled us, s i though that be^dldensent nsy have
risen from nothing more laportsnt than a misinterpreta-
tion of the vord» •official11 snd * files** We promptly
telej^ioned Miss Miller for further information and vere
then told that» *M1 official papers of Mr, Hoover are
in tti® Sationel Arohivee s t Washing ton* • Doubly pu*fled
by this t i e t ve vrote Mr* ^ayne Grover, heed of the
fotioaal Archives, and vere told that, 9The ttetional Ar-
chives has no collection of Herbert Hoover papers for Xh*
fresidential years,* but that such papers were supposed
to b@ at Stanford*

Bo there ve were, beck around the same track to
the point ^jer# we had sstarted* I t vas then that I de-
cided to ssuke a personal journey to Stanford during my
fortheo&ing v is i t to California In an attempt to solve
the aystery*
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- 2 -

I send you this *history* in part to correct
my ova Impr*n8lon that we had had a letter from Stanford
on the matter^ and in part to clear your office of any
action but a routine forv»rdiag* How that I understand
the underlying &ituition, I also understand the confusion
in which we stumbled. %e necesaery notation has been
put into our f i les , and we will avait vith interest the
musing of a new archivist*

I t vats delightful to be et Stanford and to talk
with you and Mr. Fisher about the Hoover collection* I
shall hope to come again some day, perhaps to delve into
the papers themselves*

Cordially yours,

Mildred Adasa

Mr* I&ston Rothvell
Hoovtr Library
Stanford &ilver@itgr
Palo Alto, California
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Committee on the History of the
Federal Reserve System

1/28/55DATE.

Miss Adams

M^M M* Burnett
FROM

REMARKS

Herewith correspondence on Herbeib
Hoover papers* Inquiry would seem to
be completed, unless you s t i l l wish
to do some checking when you go to
California.

I have made a source card -
attached# Also, notes from the Natic||&«
Archives le t te r have been added t o
the large name card for Hoover#
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GENERAL SERVICES ADMINISTRATION

National Archives and Records Service
Washington 25, D. C.

R E ^ E I V WJStrj 25, 1955

Marguerite Burnett
Committee on the H i s t o ^ of the C 0 B M i r T K

o ^ H
T ? 6 MfSwr:Y

Federal Reserve System fSOt..XR£S£Rve«ysT£ti
33 Liberty Street
New York 45, New York

Dear Madam:

The Archivist of the United States has asked me to reply to
your letter of the 14th, in which you requested information concerning
the papers of Herbert Hoover, particularly for the years 1929-1933•

In an article, "The Papers of the Presidents," by Buford Row-
land, in The American Archivist> 13(1950), 209-210, appears the state-
ment "President Hoover's White House papers are in the Hoover Library
on War, Revolution and Peace at Stanford University, Palo Alto, Calif-
ornia ."

The National Archives has no collection of Herbert Hoover
papers for the Presidential years. It does have, however, countless
documents from, to, or about him during 1929-1933• These are located
among the records of the various Federal agencies to whose functions
the subject matter of the documents pertains. The National Archives
has no list of such documents. The preparation of such a list would be
a project of considerable magnitude. In connection with the preparation
of publications of the papers of Abraham Lincoln and of Thomas Jefferson
the editorial staffs of those projects recently sent to the National
Archives representatives, who spent several months inventorying the papers
in the National Archives of those former Presidents of the United States.
Should your Committee see fit to send a representative to the National
Archives to survey Herbert Hoover items, the fullest cooperation of the
staff would be extended to him.

The National Archives has maiy of the records of Federal depart-
ments or agencies headed by Herbert Hoover. These include Jae United
States Food Administration, the United States Grain Corporation, the
Department of Commerce, and the Commission on Organization of the Executive
Branch of the Government. Records accessioned through June 30, 1947 are
briefly described in Guida to the Records in. the National Archives, Vfesh-
ington, Government Printing Office, 1943.

Very truly yours,

W. Neil Franklin, Chief
General Reference SectionDigitized for FRASER 
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Committee on the History of the

Federal Reserve System

DATE Jan »13/5S

TO Miss Adams

M« Burnett

REMARKS

I finally reached Miss Miller,
secretary to Mr. Hoovev9 on the phon
She gave me the information that all
his official papers are in the Natic i-
al Archives*I have made a sources
card - does rtNlook O.K.

The addition^Eiinformation (see
my note at foot of jb^tter) about
his Memoirs &*e* comment on Federal
Reserve, should probablyv^o on his
name card but there is noYmore room,

/ Should not a card also bejinade for
( the biography file -^

leaders?

3*
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RECEIVED
HERBERT HOOVER | A M ^ w~r

^ - ^ JAN a !9J!>
CN THt HISTORY

or THE

The Waldorf Astoria Towers
New York, New York
January 4, 1955

Miss Marguerite Burnett
Committee on the History of the

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

Dear Miss Burnett:

Dr. Easton Rothwell, Director of the
Hoover Library has forwarded on to me your
letter of December 9th,

Mr. Hoover has no official papers in
his files. If there are other specific ques-
tions, I would be glad to try to get them
answered. The files being purely personal
are not open for research.

Yours sincerely,

Be mice Mil
Secretary to Mr. Hoover

y
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Becembor 9̂  195h

The Hoover Library on 1?ar, Revolution & Peace,
Stanford University,
Palo Alto, California.

Gentlemen,

We have been informed that the official and private papers
of Herbert Hoover are on deposit in the Hoover Library at Stanford
University. However, we do not know the extent or nature of the
collection.

Gould you please inform us whether you have there all the
Hoover papers concerning the period when he was President, 1^29 - 33*
and if so, whether they may be consulted for scholarly research. Have
they been listed or indexedf

Also, cbffi you have a record of research work already done by
any others on the papers of this period, in connection with theses,
studies or articles? It might be helpful if we oould correspond with
such persons*

If some papers relating to t his period are deposited else-
where we should appreciate your letting us know their location and
whether they are available for research purposes.

Our Besearch Director, Miss Mildred Adams, will be grateful
for any information about these papers that would facilitate our re-
search in this period.

?ery truly yours,

Airmail. Marguerite Burnett
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January Ik,

Mr. Wayne Grover, Archivist
Rational Archives,
Washington, D.C.

Dear Mr. Grover#

We have been informed by Mr. Herbert Hoover's secretary
that all his official papers are located in the National Archives. We
are particularly interested in the period 1929 - 33 when he vias President

May we inquire just what papers of Mr. Hoover you do have.
Would it be possible for us to obtain a listing that would indicate the
extent and nature of the collection?

If you should know of any other collections of the Hoover
papers that are deposited elsewhere we should appreciate your informing
us of their location.

Thanking you in advance for any assistance that you can
give us, I am

Very truly yours,

Marguerite Burnett
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HOOVER

AND LIBEARI ° N VAR' ^0LUTI0N'^ S l i a n f o r d Uidversity

HERBERT HOOVER

Stanford University
California
July 15, 195i|.

Dear Miss McKinstry:

Mr# McLean of the Hoover
Library has sent me a copy of your
letter of May 26th to him.

As the Federal Reserve System
was created before my time in public
life, I have no data bearing upon
that subject. However, you will find
my experience with it fully set out
in Volume III of my Memoirs•

Yours faithfully,

Miss Katherine McKinstry
Research Assistant
Committee on the History of the

Federal Reserve System
33 Liberty Street
New York 2$9 New York
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STANFORD UNIVERSITY
THE HOOVER INSTITUTE AND LIBRARY ON WAR,
REVOLUTION, AND PEACE

June 17, 1954

Mr. Philip T. McLean
Librarian
The Hoover Institute end Library

on ¥ar, Revolution, and Peace
Stanford University
Stanford, California

Deer Mr. McLeans

Thank you for your helpful response
to ay earlier inquiry. It was kind of you to
refer my all too general request to Mrs.
Nickel, end I shell be Much interested in
learning fro® her whether the Herbert Hoover
Archives may contain materials which Ere
relevant to research in Reserve S^stea history
being now undertaken under the guidance of the
above Condttee through funds ®ade available
to it by the Rockefeller Foundation.

Sincerely yours.

Research Assistant
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THE HOOVER I N S TI T U T E ||| I A N D LIBRARY
ON WAR, REVOLUTION, AND PEACE

Stanford University
June 11 , 19$h c , A nvc

J Stanford, California

Miss Katherine McKinstry
Research Assistant
Committee on the Histoiy of the Federal Reserve System
33 Liberty Street
New York 25, New York

Dear Miss McKinstry:

In response to your inquiry of May 26, 195U, I am sorry
to say that a search of our manuscript and general archival
materials has produced nothing which would serve Miss Adams
in her research*

There is, of course, the possibility that pertinent data
can be found in the Herbert Hoover Archives* I am referring
your letter to Mrs. Hazel I#iaan Nickel, Archivist of the
Herbert Hoover Archives, asking her to reply direct to you
in this matter* I trust she will be able to help you*

Sincerely yours,

Philip T. McLean
Librarian

PIMrjr
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HOOVER INSTITUTE AND LIBRARY ON WAR,
REVOLUTION, AND PEACE

c

May 26, 1954

Hr. Philip T. McLean
librarian and Consultant in Research
Hoover Institute and Library on ¥ar*

Revolution, and Peace
Stanford, California

Dear Mr, McLean:

Under a grant from the Rockefeller Foundation,
Miss Mildred Adams, Research Director for the above Cojaaait-
tee has been engaged since mid-January in locating and
listing materials relevant to leter historical studies on
the origins and development of the Federal Reserve System.

Since it -will not be possible for her to undertake a
trip to the West Coast for some tiae to come, I as taking tbe
liberty of sending 7011 this letter to ask whether you may have
available for our use some printed guide to the historical
collections on deposit -with your Library, or, if not, Aether
you or some member of your staff could tell us whether you
have ai$r collections of manuscripts, memoirs, memoranda, cor-
respondence or other personal papers of individuals formerly
connected with the Federal Reserve Board or the individual
Heserre Banks, the U. 5. Treasury Department, and other
Govenaient officials, such as Cabinet officers ®n& Senate or
House members of the Banking and Currency Committee* ¥e
should also be glad to know about any materials vhich you
may have received from the estates of leading private bankers,
or of monetary economists.

This is, I recognise, a large request. We vill be
most grateful to you for any descriptive reports which you
can send us on your Library's collections.

Sincerely yours,

Research Assistant
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HOPKINS, Harry (Papers)

November 23, 1955

Dear Mr. Eah&J

thank you for your letter of November
22nd vith its additional information on the
papers of Harry Hopkins. Ve are glad to know
thet microfilming of Mr. Hopkins* correspondence
vith Mr. Marriner Eccles can be done for us, but
we have no immediate need for th&t being done
at the present time.

Again, many thanks for enlightening
us in this matter*

?ery sincerely yours,

Mildred Adams

Mr. Herman Kahn, Director
Franklin D. Roosevelt Library
Hyde Park, Hew York
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HOPKIKS,

GENERAL SERVICES ADMINISTRATION

National Archives and Records Service
Franklin D. Roosevelt Library

Hyde Park, New York

UQV ^ 1955

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

33 liberty Street
New York 45* New Tork

Dear Miss Adams:

This is in reply to your letter of
November 15» 1955 •

A search of the papers of Harry Hop~
kings in this library has revealed only a small amount of
correspondence with Mr* Marriner Eccles that would be of
interest to you* Microfilm copies of this material can be
furnished for $4*00*

There appears to be nothing else in
the Hopkins papers that would be of value to your project*

Please let me know if you wish us to
proceed with the microfilming*

Sincerely yours $

Herman Kahn
Director
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c

m HOPKINS, Harry L. 9Papers)

Mr. Herman Kahn

November 15, 1955

Dear Mr# Xshxu

It was kind of you to reply in such detail
concerning th^ papers of Frederic A« Delano, Harry !#•
Hopkins end Henry Morgenthau, «Tr*

About the pppers of Mr» Hopkins, we are par-
ticularly interested in &ny contact he may have had
with the Federal Reserve System or its officers* Is
there, for instance* correspondence or memoranda con-
cerning Hr» Marriner Eceles> Mr« Allan Sproul, Hr#
AdflAph Miller# Governor Ssay of th© Bichsjond Federal
Eeserv© Bank» Governor Norris of the Philadelphia
Federal Reserve Bankt Are there papers which touch on
the bank holiday of 1933* the Federal Reserve Act of
1933 or the Federal Reserve Act of 1935?

Any search which can be made concerning
these subjects &n& individuals vill be sn indication
of how valuable these papers may be for our purposes*

We are moat grateful to you for your kind-
ness in this matter*

Very sincerely your«t

Mildred Adams

Mr* Herman Kahn# Director
Franklin D# Roosevelt Library
Hyde Farkj Sew lork
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HOPKINS, Hariy

November 4, 1955

See under KAHN, Herman

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



w, D .

•— *** «-«^^r^PfERE
 PLOW COMPANY

E C E> I V E DoHAHA, NEBRASKA

W . L L A R D £ * d
VICE PRESIDENT*6?GENERA^MitTJAG

COMMITTEE ON THE HS3TORY
OF THE

f EOERAt RESERVE SYSTEM

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

Donald B. Woodward
Secretary

Dear Mr. Woodward:

Mr. Hosford died in late 1951, In so far as I know
there is nothing remaining here in our files which would be of
any use to you* Should anything which might be of interest to
you show up, I will be only too glad to send it along.

Sincerely yours,

WDH, Jr
MN
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HOUGHTELIflG, Mrs. James

See under DELMO, Frederick A,
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HOUSE, Edward M.

January 13, 19£6

Miss Etnma H. E. Stephenson
Acting Reference Librarian
Tale University Library
New Haven, Conn,

Dear Miss Stephenson:

This w i U acknowledge your letter of January 12, containing
the information we requested concerning the Edward M. House and
Francis 0* Newlands collections.

He wish to thank you very much for your prompt response.
The data will be very useful for our records.

Very truly yours,

, i
Marguerite Burnett
Research Associate
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o i , Edward lvi.

Yale University Library
R E C E I V E "New Haven Conne&icut

James T. Babb ffc. John H. Ottcmiller
Librarian J A N 1 3 1256 ^ Donald G. Wing

T^,,«Wr io ior£ Associate Librarians
W WE N*$TO*V January 12, 1956
Of THE

stsTfM
Miss Marguerite Burnett, Research Associate
Committee on the History of the Federal Reserve System
33 Liberty Street
New York 45, New York

Dear Miss Burnett:

The information which you request concerning the Edward K. House
Collection and the Francis S. Newlands Collection in the Yale University
library is as follows:

, j \ The Edward M.House Collection

1. Approximately 67& cubic feet for manuscript files*.
11 162 linear feet for manuscript boxes*
11 105 " » for reference books*

2* Approximately 150,000 manuscript correspondence sheets,apart
from manuscripts of official records*,

3# Typewritten lists of House and Polk correspondents. Photostat
copies can be supplied at cost*

4# No restrictions beyond approval of Library Committee upon
recommendation of curator*

The Francis Griffith Newlands Collection*

1* 45 linear feet for books and pamphlets
15 H " tf manuscripts (62 letter file boxes, 8 large

drawers in file cabinet.)

2 # Collection uncatalogued*

3« No inventory has been made for circulation. The material in the
collection is made up of 1) Bound volumes of speeches,reports and
proceedings of conventions, Congress, etc.; investigations and
hearings of committees and commissions; books relating to the
subject of Newlands1 legislative interests; Congressional Record*
2) Bundles of printed documents used for measures* 3) Envelopes and
folders of papers relating to interests.4) Letter files,1898-191&*
5) Personal and family matters *.

4» Permission to use this material must be secured from Mrs. Edith
(Newland) Johnson, or Mr.Arthur B*Darling, the Keeper of the Collection*

Yours vei

Emma H.E.Stephenson
EHES/s Acting Reference Librarian
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HOUSE, Edvard M.

January 9,

Mr, James T. Babb, Librarian
Yale University Library
New Haven, Connecticut

Dear Sir:

As we have received no reply to a l e t t e r of inquiry we sent
on December 12, addressed to "The Library, Yale University11, we be-
lieve i t Mj have gone astray, and are therefore taking the liberty
of •ending a copy of i t for your attention*

We shoiil':appreciate very •••men your directing th i s l e t t e r
to the proper authority in your library who would have the inform-
ation we want.

¥ery truly vours,

Mar emeriti Borne t t
Research Associate
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HOUSE, EDward M.

^Uiij (i

December 12,

The Library
Tale University
Hew Haven. Conn.

Gentlemen:

We have been informed that the papers of Col* E. M, House
and of Senator Francis Q« Newlands have been deposited in the library
of Yale University. l?ay we trouble you to send us a description of
theset^o collections, covering the questions listed below*

1. How niany linear feet or other ueasure of shelf space does each
collection occupy?

2* Approximately how any items are included in each?

3# Has any listing or inventory b^en made of which we mipjit have or
make a copy?

k* Have any restrictions be^n ĵ ut on these papers as ,o literary
rights or use by properly equipped research students, and if so,
what?

Ive shall be liiost grateful for jour cooperation in securing
this information for us.

Very truly yours,

Marguerite Burnett
Research Associate

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



HOUSE, EDward M.

Letter of March 30, 1954 from IALE UNIVERSITT (filed
under YALE) mentions that House collection is there.
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HOUSE OF REPRESENTATIVES
OF UNITED STATES

See correspondence of June and July, 1954.* filed under
BANKING AND CURRENCY COMMITTEES
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HOWARD, Mr. C. S.

See correspondence of January, 1956 filed under CANADIAN BANKER

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



KOBE, Florriinon y

FEDERAL RESERVE BANK

R E C E I V E D OF BOSTON

APR 71955
COMMITTEE ON THE HISTORY

OF THE
FEDERAL RESCRVE SYSUM

April 6, 1955

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

New York 45> New York

Dear Mr. Woodward:

We have your letter addressed to Mr# Florrimon

M. Howe relative to historical documents which might be

in his possession•

Mr. Howe resigned from this bank on January

1, 1918 and died about fifteen years ago.

Yours very truly,

Robert B. Harvey —-
Vice President and Cashier

MED
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HUNTER, Janice

See correspondence October, 1954. uner HftRVARD UNIVERSITY
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HUSTItfG, raul 0.

February 28, 1956

Dear Hiss Harperi

I t was kind of you to send us a copy of Alice Staithfs
to the Manuscripts of the Wisconsin Historical Society*

with i t s description of the Husting papers* I was sorry, however*
to find that this Guide i s 12 years out of date and that the
Richard Ely collection, which has a certain importance to us,
was not at that time catalogued or described*

Also I note that the Robert I#a Follette collection was
not then open to public use. Could you te l l us i f there have
been changes in regard to these two collections? We would very
auch like to know what i s in the Richard £iy collection and
whether i t includes papers of interest to students of monetary
affairs in general and the Federal Reserve Systea in particular*
We also would like to know whether the Robert I#a Follette col-
lection was opened to public use after 1944, &»d whether among
i t s small group of Congressional papers there might be any
material concerned with those problems of the Federal Reserve
System which came up in Congress during his incumbency*

Any light you can shed on these matters will be most
gratefully received.

I will see th&t a check i s sent you to pay for the Sfeith
Guide.

Sincerely yours,

Mildred Adams

Kiss Josephine h. Harper
Manuscript Librarian
Wisconsin State Historical Society
816 State Street
Madison, Wisconsin

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



HUSTIMi, Paul 0.

February 3, 1956

Hiss Josephine L. Harper
Manuscript Librarian
Wisconsin State Historical Society
816 State St.
Madison, Wisconsin

Bear Miss Harper:

This will acknowledge your letter of January 31 riving us
information about the Paul 0. Hasting papers. We wish to thank
you very much for your prompt and c ourteous reply, which gives us

the data we need.

Would it be possible for us to obtain a copy of "Guide to
Manuscripts of the Wisconsin Historical Society21 (I9hk), to which
you referred?

Your offer to assist us further is appreciated.

truly yours,

Marguerite Burnett
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HOSTING, Paul 0 .

STATE HISTORICAL SOCIETY
816 STATE STREET

Madison 6, Wisconsin

January 31, 1956 CLIFFORD L. LORD
* i V-'* \2 P":" $ \ / C? F*% DIRECTOR

^HkykmS) R. MCNEIL

Miss Marguerite Burnett, Research Associate ASST DIRECTOR

Committee on the History of the Federal rpa o ./.- .
Reserve System ~*° u r\ •

33 liberty Street „"">.-/• , ... .
New Xork 45, Hew lork r ; ^

 f- " :̂

Dear Miss Burnett:

In reply to your letter of January 23, our Society does have custody of the
Paul 0* Busting Papers, and I shall try to answer satisfactorily your four
questions:

1. The Busting Papers occupy approximately 13 linear feet of shelving*

2* The collection contains 25 manuscript bans and 24 volumes of letter books*
Each of our manuscript boxes holds an estimated 400-450 sheets* The bulk
of the papers filed in the boxes consists of correspondence arranged
chronologically*

3* The collection is not indexed in detail by subject or by name of correspondents<
A description of these Rusting Papers may be found in Alice E* Soith, ed*,

V Guide to Manuscripts of the Wisconsin Historical Society (1944), 97-98*

4« The Busting Papers are open to use by any properly equipped research
student* The collection was acquired by the Society many years ago before
literary property rights were much discussed* Thus, the literary rights
were not and have not been specifically deeded to the public by the donors
of the papers*

If you have additional questions, please write to me again*

Sincerely yours^,
! • f

A .

Josephine L* Harper
Manuscript Librarian
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, raul 0.

January 23, 1956

State Historical Society
Madison, Wisconsin

Gentlemen:

We have been informed that the private papers of Paul 0 #
Hosting (1866 - 1917), former Senator from Wisconsin, are on deposit
with the State Historical Society of Wisconsin* May we trouble you
to send us a description of the collection covering the questions
listed below,

1. How aany linear feet or other measure of shelf space does the
collection occupy?

2. Approximately how many items are included?

3 • Has any listing or inventory been made of which we mi^it have or
make a copy?

lu Have any restrictions been put on these papers as to literary
rights or use by properly equipped research students, and if so,
what?

Tour cooperation in supplying us with this information
will be greatly appreciated.

Very truly yours,

Marguerite Burnett
Research Associate
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HUTZLER COLLECTION

See correspondence May, June, 1954 with Johns Hopkins
University filed under HOLLANDER, Jacob
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cc: Miss Adams H Y D E>

April 23, 195b

Mr. Edwin Hyde,
Miller k Kneads
Richmond, Va»

Dear Kds

Miss Mildred Adaas the Research Director of this project
Mill be in Richmond to v i s i t the federal Reserve Bank on Friday,
April 30 ®n& Monday* May 3* In view $>f your interest in the subject
I thought you might be Milling to talk to Miss idams a l i t t l e i f your
time pemit8* She will telephone you soon after arr ival .

The exploratory project of this Committee i s nearing
completion and we have just Hied an application with the Rockefeller
Foundation for a laqger grant of funds to extend the GojsKittee*s
activity for a considerable period. No one can be sure what will
happen unti l the Foundation acts , but we have hopes.

May I add that Hiss Adaas i s a most esteested friend with
whom I have had associations for a number of years on the London
Economist and in other adventures*

warmest regards.

Gordially.

Donald B. Woodward
Secretary
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