
4/16 /56 

PROPOSED ACTIVITIES 

for the 

HISTORY OF THE FEDERAL RESERVE SYSTEM 

lo Appointment of project-director 

Poss ib le nominees - Mx% Calkins . 

2o General Plan for Study 

Plan A. A two«volume History of the Federal Reserve System 
and monographs 9 including: 

Benjamin Strong, A Biography - Les te r Chandler 
Legal History of the Fede ra l Rese rve System - Howard Ho 

Hackley 
The Payments Mechanism « Bray Hammond 
Recent Monetary and F i sca l Po l i cy -An Analysis - John. 

Williams 

Plan Bo A ser ies of coordinated monographs, includiiag those 
l i s ted above and others0 

Plan. C, A symposium - Episodes in the Flistory of the F e d e r a l 
Rese rve Systercio 

3o Seminar 

4„ Encouragement of other studies 

5o Depository for P a p e r s at Columbia Universi ty 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 
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Ml&atoa 4A6/56 * % -

*n 1nv©atoj7 of reaiwyoli aatariala, fllaa* Mitmto Books* 
supplia* and «̂ tft|«MHtt i&U. bo w d t | aad arraasoaonta ag&i&atad for trasaf«r» 
rlag apppoprtata itotta to Brooking* ley *«*» 1st. I t **a polatvd out that 
CosrHtao fiXaa oentala oortaia oo&fl&ofttlaX «atortaXt «**oh as roeorgs of 
tatorritifa# vorb&lima of tho Priaootoa mootiJ3f«t **••* aad that thaso «nat bo 
stemtijr X&boXXod to jpvawatt daagor of ofta&thoilso* not* Booka *hie& havo 
boos «oouR&l*t*4f and i M aro dapXioaiod la tha Brooking* Xibrasy, %&XX ro
ast* ia tho FodoraX Boaoroo Bank of lov fork* 

&?* CaUdaa inaioatod that tho handling of Comittoo a«*tlaa*t 
HlBtttoa *B& othor aorvtoa doteila. wo&ld bo tho task of tho aow pfojoot haad 
»ad hi* aoofotavgr* 

Utm %ro«X *aporta4 for tho r»oord that foXXavtn*; $ha provtova moot* 
log ho had wriiton Both Mr, ButtoXX Wffii^^oXX and Mr* Fartear B. VilUa abont 
|MN9«ra« *tr» i*offiaa*oXX iRdioatod thst ho vostad any of his fpaaaaqr |*pora 
i U H on haa£ to m to tho Ubraxgr of Ooaaroaa* llr* t&XXXa oxproaaad a «l*h 
that hia aoth«rt hia brothora a»$ hiauN&f go ovar hi a fathorva pi^ova boforo 
aosdiag thaai on to Columbia, Mtanpta will bo aa4o by Haraaroi Kjr<*ra Bookhart9 
aa an oM frioae* to aoo that tho 8* Faffcar ViXlis ooXXootioa g.--«a to Colussbl* 
intact, but ao action haa jrot 000a takoa« 

tho moating vaa adjotimod at 2i>*> £•&* 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 
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i f Ŝm mffae.\ jtffc ftuwAttm 
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mXter ¥* St«w*rt 

i i a f l e l i •« f&efler 
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XnttitttUoa et Viftwiia^toa, $• C. feseber* ^reeeot mre Chtitoam o>i*KU,t MiMn# 
tesee*» Ctikin*, Kt«fl*r (for *te# fc&rtta)* Stemrt »&d ¥oe^*erd# Mi** Ate** 
m i i*re«eot «o Exeettttm Director. Aoeeot mmtomm, 8r* ***** *od 3*# Will ito, 
mire eotls reported 1X1* 

Miout** of toe preTiott* *oetlf3§ (Poormry i t X*3<$ Having boom 41e-
tribute** t&elr readlttf veo <»tt*ed« I t «o®» OAwrert seme* eeeeoM and 
o*flgfff tfeot too *e&*ttee of eaeetfteot* 6**Uaia<fc to iroeldef e » i *r**r wfcdal-
etroUire raeso&alelXlty* ultlefc mo toeXitdee: l a &eso Kittotee* e&eoU ee re* 
S&oeee* Or i *•¥*#•& *ersie» #lrefclate& to mooberi o* Febraaiy X?# I f5^ o»£ 
eypvovo* ey *b*o« *&*& *** mooiag of tfclo roaoiuUsa, fee rettee* eXonee 
m i ^oeXoroe: to ticre beeea* Hie cf f ie ia l lUttete oft Hi* gebjeet* 

JuMEBftMt 

Thereafter neat of tae meeting m* £emte4 to * eerlee of reperte 
fro» &r» OftXitla* tfetaUiog m r l a * i atepa fcgr mleti ho me aoYiag to eerrr oat 
the Senoittee** ieelreo 01 esproaoed l a Hut *e2*ate of oooomottt** fcr, CalMae 
reported 00 1OXlomt 

X* lae ee&fereaee aelO February Jfclet vita Sr« Ibraea Ibaaenaa of 
Hie ftee&efoiler Foe»fette* f o i l late ISiree port** o re?art 00 ootlo* tokoa ot 
iaio friftoittoo fteotlet to o^iiooioo aooooropHi ooO i&ereeee the oiteioietroUeo 
ro*jon#lbUltjr of iroolKlef•« * oonoi^fotloa of ii«i»s * * l o l̂eomeoloA of 
porooaaol* & • f^ooooa ehomO U t U o otopploo «t liio roorloateUoft of «e» 

00 Hoittflodl ot^or * r tlio offtooro of ^ 0 Foundation or too IxeottUro Goeaattoo 
of i te trootooo mo» o 4ofialtt proooeoJ. ie submitto4« St mo agreed feot 
too Costsdltteo *ttet&4 ooooit i t e mropoooX io w i t i ^ » iovorol eehoUro moro 
oo§§ootod for re&ee ! • too ^rojootf out 0000 of t&eo liom ooiflmMl eorooaloo* 

a« too Coa*dttoo*» oropeeel of foorooix 4to to trooofor to t^o 
^W^t %^̂ O^O 0̂rOOHp OP O»O0)̂ e*^e0j| ^WO*' ^P0#0i^9i0v "OJBOWO/̂ POI ^F f̂fflp ê ^R 0̂*OO r̂Spl̂ O^Owk ^HOĴ irOWePJB ^0* •KO* ^TOO Ô B̂O* l̂ MOOP'Os'̂ P T0^*O ^P^^^WOV1^*^^ 
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Minutes 
4/16/56 - 2 -

Kerch »##U«^« Hi«gr approved the uiaa as offered* ^ ^ *»• previse that $r« 
Galklas can find AS appropriate person to head up the project* 

3, Hi* ecareh for auea % person* vac would becoae a full-tiee staff 
aeaber at Brookings, baa se t the sea* difficulties «hleh the Clonal ttee bad 
previously encountered, As a *sy of broking this iapasae* Br* Cslfcins sug
gested the choice of e younger aan shoving proalee of growth &&£ distinguished 
voric. He aaaed two* $r* Pallia ¥. Sell of Stverford end Princeton* 23r, Ray
mond Par* Powell of tele* both aestataat professors of economies, both Is their 
eerier thirties* the Brookings proposal l e that they votk as e teas, vita Dr* 
Bell appointed as e Brookings staff aouber end nominal heed of the project* 
end )&r, Powell (*ho *aat*i to keep hie te le ceaaeetioa) es eo~direetor, to 
give such e young tews authoritative guidance, Br, Calkins suggested en ad
visory «4b-eoe^ittee of three older experts to include Br, Lester Chandler* 
end perhaps Br, Howard El l i s , 

If these men should prove to he not available or acceptable, Br* 
Henry Wallieh of Isle* formerly on the eteff of the tfev lork federal Reserve 
Bank, w e suggested ei eeeosd choice, Br* Salkins thought i t desirable to 
give these young scholars ee au«h leeway and ahcaee for initiative ee possible. 

4* Br, Ctlkine then presented e five-peiat meaerendue on Proposed 
Activities, of uhlea &uaber a, the ueaersl Plea for Study, contained three 
alternative plensj Plea A, e tvo-volune history vita related aoaograpasj Plea 
I f e group of coordinated uouegraphsf Plea 0 a syapoeiue on episodes in the 
%sto»»s history (a ©opy »f this mcaoraadua id l l he included In the Minute 
Bootc/, 

Point 3 in Br, Oelhiae* aeao* the eeniaer vhieh had been discussed 
et earlier meetings* would he aerified to beoceie initially e aeries of con
ferences of people planning and working la the project* 3»all group meetinge 
of thin kind could init ial ly he financed oat of Cmit te* funds* As they grov, 
funds could he sought outside, 

i t the end of this presentation, and after listing other names m& 
outlining possible alternative arrangeuenta, Br# Celkine asked the Cowt.ittea* a 
views on the men he suggested and the picas proposed, Xf these were favorable* 
he wald then a#e 35r, Buchanan of the IbokefeUer Foundation, interview ^r. 
Bell (he had seen &r, Povall), report bade to the Executive Coa&ittee* aad 
aalc for forael approval* 

Discussion by the Committee of the men proposed revealed a cautious 
idHingneae to aooept them {BeH and Powell as a teamf Vallich for second 
choice) if after further exploration $r* Oalkias reooamended the a^polatmeate* 

On plaaat 0e»asittee members showed a reluctance to cede to these 
young men complete fm»&m to plan the project, fciccuasion of the Fleas pro* 
posed revealed a basic difference of opinion, Mr, Burgasf aad Mr, Woodvard 
preferring PXaa A* Mr, Biefler end Jfcr, Stewart upholding Plan B, Mr, iproul 
not convinced that the sen proposed could handle the history by first intent 
but vllliag to aeeuae that thay could do valuable ^ork vhieh night lead 
ultlBately to the history. 

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

http://Cowt.it


Minutes iA6/$6 m J | m 

TffiLwwfiiftffiiraf 

H *•* M0E8& *&** &*• C**klna should talk vlth Dr. Bell* On the 
suggestion of Mr* Burgess, I t wen fcfreofl Vm% after this preliminary conversa
tion* negotiations *&ta both *sn should be serried on for the Ceas&ttee bjr 
Dr. Calkins m& Mr* Sproul Jointly. 

Ibsmsl action on tlio Brookings sapsposel* ¥»s fioatponed until, after 
m^otl&Uon *ith Stears* Stl i «ad Fei#ell nade possible « nere spoolfie plan* 

$* *** *#7»*# *&*t plAU* aow i» prospect smat* i f approved fey the 
Cosgiittee* Oft cleared idltn tHe Boekefeller Foundation and tlie Foundations 
assent no expressed in writing before the proposed shift of adninistratlve 
responsibility to Brookings could bo eoeq&stsd* 

Dr* Calkins nlio reported that tvo nenograpa ideas previously con
sidered are developing tfbiU a now ono bears promts** 

Hr. Hovt&rd tecfcXey baa boon moving ahead in bis ova tints on 
motors of tno legal bistery of tbe Federal Reserve ^rstssu So pro* 
for* to tf&rk tfei* vsy* desires no eoa^ensetiefif vants no favors 
Asked for hiaa of the Board of doveraers of tfci Fodoimi Beservo $rs>» 
ten* would weleeae Gosmlttes *ld in publication* Mo boa developed 
on outline, of i&iek tho Gesaalitee one & copy* 

Mr. Bray Jfwassojid1* suggestion of a monograph to bo done on 
eboek clearance and collection bos boon widened in scope to beeoae 
a study of tli© evolving role of tho payments aaehenlan* Ho MUX 
prepare on outline, 

3br« John Williana boa expressed alaisslf a a interested in writing 
n abort book or o long nono^roib on Monetary sad Fiscal Policy* 
vita oooont on tae former, tho Oesmittee asked o aero specific 
desariptlen and eowit&enl to b« nought by Dr. Calkins* 

Approval of tbase three ideas was expreased in principle. Further 
negotiation will bo needed before ooamitnonta are roa4r for Committee action. 

sframmmmtl 

Discussion of two o^ier tmnosmph anfgoationaf of 1̂0 asplofReat of 
Dr. Rovard £Uit # of ®m£.mr plana, of farl^ior aooroh for an historian were 
hold in abeyance aa dependent ©n the deTalopn«Nst of the Bmckingg prepoaals. 

Otbor, BuoinojS.g, 

in inritotion Having boon received by th* £xo0«ativ« Dirootor for a 
«cntonnt7 oolebraUon at 1fco bone of 6̂odro*f Vilaoa in Staunton, Virginia, on 
April 2&ta, I t ^aa agreed toot Kr. Sugh l^ach, President of tbe Federal 
teMrr* ftank of Hlehnoad, bo «akod to represent this Cofastttee. 

the nooting «as adjourned at I12O p*a«# vltb an ^eoutlvo Cffl®giitteo 
neetlng asheduled ts follov after luncheon. 

Ibnald B. Woodward 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

A$T£X l$$ 1956 

J9*£X 3J%f i t « M «f?«*d tht* ttl»*agi*gtod topis* of ®r* 
Kiao*l6*s I d M i H l lnvsataiy •# HM» îr%«r f l i i * fopst* 
ItttsSMS &# <tistrlte!it*£ to as^vopslstt librari*©* Xa $$•* 
pi»r»tloB for HO* <?l*trlbtiUo», A Xi«% *f *ueh Itbr*rt## 

^ l « iflmMitttxr* W* few* s ts r t s* ts $«t 1fe*R into sXsll*-
p»»t feimtsrs* sad will *SM$1*%» Hut tusfc tat* 

(« As * l t«t 0f rsgositsvlss *• saggsst * gwwp stf ao*rd 
&n*i bank litoftxiss* sad aaivtrs i t l** kaowM to off sir goad 
gvadusts m m i in HOMttftxy 

. i ts* dslsUaiis ar a&tltloas v i ta l* ta* Xlult 
af 15 «©pi#* s rs assess lift askl** « * • *&** tasss iarsatarias 
ay* |0Ln«t4 «aara tasy «Ui »# Host ussfal* DM 
l i s t falls*** I t I* tt$gm*£ last aa* mm gas* to 
iaati%**%£aa assta1 aalass atasruis* iaolsstsd* 

Mlldr** &!*»* 
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April IS, 1956 

Board of £©verf*or#f Federal Reserve %ete» 

12 Feder&l fteeerve Beaks 

Brooking* Institution i*ibr*ay 

ktbr&ry of Goagres© - 2 oopie* 

lew totk Public Literary 

E&rverd University 

Jtessfcchttaetts Institute of Technology 

3feie Saiversity 

Princeton University 

Coluabie University 

Cornell University 

University of Pennaylvenie 

Salvers! ty of Chicago 

University of Michigan 

Bniverslty of Wieconsln 

University of Missouri 

University of Cellforole (*t Berkeley) 

LeJUad Stanford Cfeiversity 

University of Virginia (he* copies) 

Vanderbilt Jfclversity 
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COMMITTEE ON THE HISTCEY OF THE FEDERAL RESERVE SISTEM

AGENDA

Committee Meeting
Washington, April 16^ 195>6

Convene at 10:30 a.m.

I. Minutes of Committee meeting held February k9 19£6, copies of which
were distributed to Committee members February 17, 1956. (Secretary
has copy.)

II. Resolution to amend the Minutes in accordance with the revision of
the "clause of enactment11 which was proposed by Dr. Calkins after
the meeting, circulated to members and approved by them.

III. Report on conference held February 21st with Dr. Norman Buchanan
of the Rockefeller Foundation. (Dr. Calkins).

17. Reply of the Brookings Institution to the Proposal of this Committee
that Brookings assume further administrative responsibilities for
this project. (Dr. Calkins).

V. Report by Dr. Calkins and discussion Toy Committee of s

A. Appointment of a full-time staff member to take charge
of this project.

B. Plans for continuing project:

1. Monographs to be authorized—

Hackley - Legal History
Hammond - Evolving Role of Payments Mechanism
Williams - Monetary and Fiscal Policy

2. Monographs for further consideration—

International Exchange
Financing of World War I and II

3. Employment of Dr. Howard Ellis for a major assignment.

h' Seminar.

5>. Historian.

VI. Committee action on the Brookings reply.

V H . Report of this action to the Rockefeller Foundation.

VIII. Other Business.

Luncheon at 12:I|5.
Digitized for FRASER 
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In the light of the Committee's experience during the past 

two years, and after considering various alternative plans and 

procedures, the Committee recognizes that in order to carry out 

its responsibilities for the general development of the project, 

it i s desirable to assign to the Brookings Institution a larger 

administrative responsibility for studies and personnel. To this 

end the Committee suggests: 

I. That the Brookings Institution appoint a full-time staff 

member in the field of central banking who could devote his 

entire time to the development and direction of projects on the 

History of the Federal Reserve System. 

II. That the Brookings Institution assume responsibility for 

initiating programs, finding and employing properly qualified 

personnel, and the submission of these proposals to the Committee 

for review, crit ic ism, and authorization; it being understood that 

such programs will include the stimulation of interest in the field 

of central banking, the commissioning of monographs, the continuing 

hunt for an historian, and all other activities necessary to carry the 

project to successful fruition. 

III. Under these arrangements the Committee will continue to: 

(a) review general policy and individual projects; 

(b) authorize expenditures jointly with the Brookings Institution; 

(c) counsel and advise those commissioned to work on projects, and 

(d) read and criticize manuscripts. 
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2. 

IV. That, if the Brookings Institution will work out the 

arrangements in a manner acceptable to itself, the Committee 

will be prepared to give them immediate consideration. 

V. It is the consensus of the Committee that it would be 

desirable to employ Dr. Howard Ellis for a major writing 

assignment on this project. 
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In the light of the Commit tee ' s experience during the past 

two y e a r s , and after considering var ious a l ternat ive plans and 

p rocedu re s , the Committee recognizes that in o rde r to ca r ry out 

i ts responsibi l i t ies for the general development of the project , 

it is des i rable to ass ign to the Brookings Institution a l a r g e r 

adminis t ra t ive responsibi l i ty for studies and personnel . To this 

end the Committee suggests : 

I. That the Brookings Institution appoint a full- t ime staff 

m e m b e r in the field of central banking who could devote his 

entire t ime to the development and direct ion of projects on the 

History of the Fede ra l Reserve System. 

II. That the Brookings Institution assume responsibi l i ty for 

initiating p r o g r a m s , finding and employing proper ly qualified 

personnel , and the submission of these proposa ls to the Committee 

for review, c r i t i c i sm, and authorization; it being understood that 

such p rog rams will include the st imulation of in te res t in the field 

of centra l banking, the commissioning of monographs , the continuing 

hunt for an h is tor ian , and all other act ivi t ies necessa ry to c a r r y the 

project to successful fruition. 

III. Under these a r r angement s the Committee will continue to: 

(a) review general policy and individual p ro jec t s ; 

(b) authorize expenditures jointly with the Brookings Institution; 

(c) counsel and advise those commiss ioned to work on p ro jec t s , and 

(d) read and cr i t ic ize manusc r ip t s . 
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2. 

IV. That, if the Brookings Institution will work out the {p>u.{s^c 

a r r angemen t s in a manner acceptable to itself, the Committee 

will be p repa red to give tkeasa immediate considerat ion. 

V. It is the consensus of the Committee that it would be 

des i rable to employ Dr. Howard Ell is for a major writing 

assignment on this projec t . 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

AGENDA 

Princeton, February 4» l?fo 

X* Minutes of meeting of Committee held May 24, 1955. copies of which 
were distributed to members of Committee June 7, 1955* (Secretary 
has copy,) 

2. Report on general status of project and proposals of Executive 
Committee with respect thereto. (Chairman)* 

3* Report of Sub-Committee on Monographs (Dr. Calkins) • (Memorandum 
sent to members of Committee). 

4* Report on proposals to put in effect monograph approach (Mr* 
Woodward), 

(a) Canvass of economics departments of universities 

(b) Brookings seminars (Memorandum sent to members of 
Committee)• 

(c) Other (Memorandum on possible monograph program sent 
to members of Committee). 

5. Discussion of future course of project 

(a) As originally planned 

(b) Monograph approach immediately* while continuing search 
for author or editor of definitive history 

(c) Sequential or text book history* with one or more 
volumes of supplementary readings* monographs and* 
possibly* volume of previously unpublished material 
uncovered by this project* (See distributed memoran
dum as under 4c) 

(d) Wind up project at end of fiscal year June 30* 1956 
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6* Report of Executive Director 

(a) Progress Chandler-Strong book 

(b) Paper chase 

(c) Columbia University as depository of certain papers 
(Recommendation of Executive Committee) 

(d) Bank records 

(e) Test legal summary 

(f) Distribution of inventory of Glass papers 

(g) Continuance of archival and research work (Recommendation 
of Executive Committee) 

7* Other Business 

8* Adjournment 

Following adjournment* a meeting of the Executive Committee will be 
called if time permits* 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

%r fffflffflrt^lrff EWriSfU B j — At. ^ ^ 

Xa the report oa Progress sad PXsas v^lA aas e^preved by this 
Coaalttee &ad subaitied to the SaekefeXXer Foundation la Qeto&er, we s&id, 
r̂ eaaXag of the aoaodraph pita, "tne saeeess or feiXare of the undert*iisin£ 
viXX be detsn&ine4 fey the availablXity' witala * reasonable time of ooapetea* 
sWteato wiXli% end sale to do the studies. As part of the eearefe fa? theBf 
ve pro^se to eeXX la the sat%em s eeafereaee foeuesed oa the prebXea and 
enlisting the outstanding etadeats ead authorities la tat field for th« 
aoaia&Uoa of aeaes end dlseuesiea of subject*. Wo oXno hevt under eoasi-
deration the pX^naiag of s seaiaer course &t tne Brooking a Institution for 
tao laager tarn sti&aXeUea of interest saoag younger &ea In tat history of 
the Tsderel Reserve %*tea» Xaviietloae would bo ism**** to tao aost praalsiag 
of tao younger aoaotery economist* vita foHt—ltf enseals oa taoir proven 
interest la writing oa aoaetsry subjeet*** 

BeXsys v*hleh vers uaevoldebXe readerod lapossible the eeXXlag of 
the conference la the eutuaa of 1955» &ad suggest the *l«de*j of re-aaealuiBg 
both tao fmrpoee tad the aeoheales of the Idea* 

the ooaforoaoo-iOMtaer g i n m& regarded es en integral pert of 
tao naaograga e^piaaeh. a longer-tern v̂ Xae Ues In l i s po*er to s t ir la 
younger eeanoalsta the kind of Interest ia sseact&ry prabXen* union the feiair-
aaa e;.4»ked et the year-end aaetings of the Merte&a fecnoaie aeeooletloa* 

As origin&Xly conceived* the eonf ereaee~s*mlner pXea represented 
t**o suoeesBive steps to * ©ingle end - the stimulating of Interest fesong 
younger aen end tao discovery ^soag them of saw vrlters *ho slight be eem* 
aisaioned for aaaograpaa* the f irst of these steps, tao eeafereaee, *as la 
essence e *fishing expedition,a aoaat to focus interest oa &onogrnph subjects 
and to secure fran oXder axgfertt aev macs of young aea ^he v&v&d later o# 
lavited to tae i«al.aer*» 

fho p***t$* of time, end the extended dleoussloa of aonogreph 
subjeete e&oai Gonalttoo Kealsers, %&ae the preXlaia^ry oonfereaoo Xoes 
•aeeeitleX then i t ei^earod eight aontae fego* 

We therefore ^reeeat to yoa e $Xen ^ioa eouXd eoanlao oonfereaoe 
end eoalaeri to be orgeaieed MPMi %e aoaafxayale rosea.roh vaxfc oo.a^s t̂od 
oXtiaar by etbolero for tfce ©oeaalttee or earrtod oa ladopoa£ofttXy in elsfeilar 
fta14toi 

the $n3rpoeef ee eat forth la the October report oa Pregrees ead 
FXaae# l e to eld the eearea for oompetont eeaoXer* vlXIing ead ebXo to do the 
stadia*! and to provide for e Xon&er tarn stlxulatlag of interest aaong 
?om%*r aea la the hlsta:rgr of the FedereX Reserve ftrstem# 
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Suoh eonferencee night ©tart with • group of I or 10 aetiv© M » 
bars* end ©ould be increased m additional personnel i* i t t i o o t i l or die* 
covered* fhie plmn cells for eovaral &eetin£a ia the winter of 195&-57* with 
perhep© two of thee© a i i i f l id for the preaentctioo of formal p^pors whleli 
become, so to speak, the frui t of the®© conference©* fn© f i r a t conference 
might io an Wfylftrtwy on© ia which Memfeere of tho group are invited to 
©isplor© the opportunities for research and iniftydi topics that &mmrw* 
iimHjWi,Hiit 

j w l l # i l f as opoeJcer© and eonaultenta i t ©Ron aoeeion would bo 
the •©*©»«* osportp gftft closely Interested in the subject, preferably with 
personal wraeftCftOi a t the crucial point* V« would hope to capitalise on 
the sottao of reali ty fend l i o i l o i y which ©an fee ftoaweyod to younger sen by 
the personal resinlscene© of tho men involved in key deeieiona or who lived 
through key Incidents* 

Once research topies* com® of thes all ied with aonogreiAs in pre* 
p&retlon, are nlltfltmii the sabeoquaat conference© i*suld be fressed ©round 
&i&«u$$lon of theee topic©* the reviewing of preliminary draft© of research 
papers wsuld follow in ©omelet tan way this i s handled ot the Universities-
JBetlooal Bureau Conference©* 

As en additional indueeisent to encourage the preparation of papers* 
orreogmentft *tght be svde to ysftllSte annually i volume of the papers ew» 
oittod to the conference, thus members of the group would be offered • four-
point program of sore than tutvml lotereet * en invitation to prepare papers 
on particular topics of their choice* the ©pportuni^ to discus© these papers 
with informed colleagues, the opportunity to discuss their papers with those 
who have had ijpilittog experience with the $ysteo» end the opportunity to 
publish their pepert after f ine! revision end editing* 

Conferences woold take place a t Brookings* be sponsored Jointly by 
thlo Oasolttee m& Brookings, be led. by * coalmen available for e l l sessions 
end preferably chosen frost snong the members of thi» Oowsittee* 

Costs would b© joaifliti to trevol exnenoeo, inolnding hotel b i l l e 
for the pertioipeJtte^ imblioetloa §atp»Bi<l| end loeldentelo* 

T®srth®r varklxtg detai ls woold be entrneted to e smeU gub-eoamlttee 
on eeaioero to ba eppoititod by the ehelrmen* 

I t l i bolitrv#d thet this fomvpolnt .program * the lovltotion to 
proper© e peper, th« oppertunitf to disoue® the peper with eoUooguoef th« 
opporttiaity to obtein e r i t i e i ^ from dieta.ng^lehed pereone oxporioaood in ^ e 
worli of the Syetets* end the proepeet of publioetion - wiH offer gennine 
isdueeuentg to younger men thet will enoo'iirege th«© to teke part In the 
eotlvity eai to contribute* Ihla aorioa of ooj*feiioftoo*aattinera sight well 
turn up e. number of able scholare who could undertuke longer eeeiitiiente on 
the history of the federal Boierve %at«u 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

Sum MJtXmUmJmMlm JLSimJmSStSL 

For Cosntittee laaatftag 
JTabrtaary A$ X9$6 

this M«aor*ndu» on Proposed feXnne* i s the fruit of mash dis-
{"nasion, of auggettlons froa naabers of this Ceamittee, of reeoameadatiene 
aeda during two suaner nestings of the gnb-€onaittee on Monograph «• I to 
preaont ft>f» owes nueh to » detalXed |?roposnX node by *fr# Bargeea at * 
aeetlng of tha Executive ConaXttee on aoveaber $5th« that proposal was, 
at the KsEooatlro Coaaltteeta re*iuaatf worked over in o aenersndan prifnred 
by 8r» GaXkias oadl Hisa aeons for a nesting of the Cotsaittee on fceeeaber 
19th, It m» eeooptod then to sahetanee, «o4 farther edited for eXarity 
and conciseness* It represents * eoahlnatien of the chronological »nd the 
episodic, with plane for possible Tolunea of readinga from bojto unpublished 
papers and f-nfcllehedl papers difficult of acocas* asasa of writers appear 
^ suggested, but without iaspXicatioo of agreed choice* 

HMHP h ft MMMMBttMUBBMI 1 » IMirfr MHfflIP, MffBfa 
this v*euXd be a sinila-voXuae, sequent! *X history, faetaaX in 

nature, to bo based on tho assumption that aa tho flyatea haa continued to 
bo aa eeolring neehaniss}, i t s history la essentially the story of ita growth 
aad change* I t would contain a alalaue of lntnrpretation or analysis, **A 
weald bo designed for classroom $ao or aa suppleaentery reeding* Zt would 
gi*o tho fraaeverk for the proposed eoXune of readings which follows* 

farieus writers for this volume have boom suggested, of whom tho 
ono new aost favored and nost possible aooaia to bo Professor Howard U l l s 
of tha snieersity of CaXlforaiii, f&racr President of tha SBerlean leonorie 
association and a no tod eohoXar in this fiold« 

M i Ui $naxsf®s IMBM H m w ffWOT BBML 
this solans, to ba prepsrod la oonnootloa with tho writing of tha 

history, would consist la tha aaln of puhXlshed aateriele, key doeunants, 
at*tenants in hearings or speeches, ooalag at crucial points in the growth 
of tha gysten* rartisuler tttantdon In aaXactlag ltaaa would bo f«ld to 
aatorleXa aoaaoaXy diffieult of scoots but Important to atodoota* 

A group of aoXnnoa la proposed which wouXd contain ahortar aoao* 
graphs going deeper into episodes, periods, funetiona, ate* than ia peeslbXe 
in tho eao~*oXttae history* these aoaograiiai while aeeeaaarHy United in 
Xength, wonXd a^nit of interpretation 9W$ dlaeusslea of aont^oToraial points 
Xaaking la ^ia faatnaX history* 

the folXotflag aabjectt for two poaaibXa woXanes (or acre i f con* 
aider?tlons of space so dietate) herm been cnXXod froa aaabars1 Xifta m& 
gmo$*& for erdsr and corer^ge* 
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Brty Ssjssond 

Marshall Robinson 

t 

Hiroala* Kris 
Philip Bail 
Arthur Msrgtt 
Henry Slaps**m 

Carl ̂ arcy 

Oliver Povall 

mm uh> 

Founding of the Fsdaral ReserYe $jrstt» 

Faderal Bosarrt's part In the Financing of 
World Vers X and II 

Inflation and Collapse, 1919-21 

Fadaral Kasarva and Earopaan BaconstrueUon 

X inpnrntloas and RaooasUtution of Central 
Banks, I9ia-3S 

XX Coopar&Uon \&th Cantral Banks to Pravant 
Catastropho Abroad and at Eons* 1930-39 

Crisis of 1929-33 

Stock M&rkot and tha Fsdtral ftsstrva 

Fallod Banks and tha Fedtral Jtassrre 

Banking Holiday of 1933 

(fold Foiiey and Praetica of tat Sjystsaj 
1920fs and 1930*8 

Magnitude of Response 

Iffeet on th© Eeonc«gr# ate* 

Central Banking in International Polities 

mum iv. lawwHarr &m IFFICT OF -

!• Raletlonahips 

Board and Banks - Regional aspects of the System 

Board, Banks #n& Treasury 

Board and otaer Federal entities &fftoting banking -
F«D«X»G,f Comptroller's Of flea, R.F.C, 

Board and stata banking authorities and banks 

Board and staff 

Federal Sm&vtv System $n& Foraign Central Banks and Cfo êmssents 
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Proposed Valine I • 3 • 

VOLMHE I?» BEVJEUMFHEm: ABB EFFECT OF m . (eoatiaiatd) 

2« fools of the fytftea 

Opea asrket operaties* 

Sisoouat rate* 

Beserve requirements 

Adstinlstretioa of peH^r * ©oral sueaioa 

Credit eonirola - laneraX end selective, quantitative and qualitative 

Beaker*9 acceptance* 

foreign leadiag 

3* Functions 

Check clearance end collection Bray Heî oad 

Far clearance eoatarovernar 

Beak exa&laatioa &n& auperviaioa 

Beaeareh and Intelligence ia the %itea 

Oisrreacf Movement* 

4» BuB&ery Chapter 

Effects of the^e relationship** tool** functions 

€Nn the giwta of the tyete* 

On banking aretes la the U* S* 

0a the national eeoao^ 
VO-LIMS ¥• Is addition* eeeeileaal lively iftt**e*t has been expreee*d ia 
ether subject* sad authors ^hieh sight be combined in a miscellaneous veluse* 
These are listed here for the record hut sdthout rec©»efidatl©a# 

Legal Aepeeta of the Systes Bernard Beefclsgr 

Mm?***** Loans VoedXiof 

History of Beakere* icoepl&aee* ( Based oa mmlf die* 

Faderal Eeserve $y&tm - a Case History la 
FuhXie Ad*iaiatretics 

covered Vsrburg 

Federal Beserve and the Faalie latere*t Bandolph Burgesa 

foil tie* aad the fe€%ml Baserve Syates Lucius Vilaerdiag 

Congressional Hearings aad the Fed# 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

SoJMSooolttoo oa 

fooraoty i , l f | 6 

tho M\ Ciioalttoo mi ttoaofroffeo* ooaoiotlO£ of Koo«r*« Colfcin*, 
Stovart *a4 ooa<hor&# hold to* aoottafo 1« Frtneoton in tho aoatho of Jtmo 
oad ***!?* 3L955* thoir aptdjoaoot mo *ta bloofc oat orooo of latoroot* oat 
tho W/tOftitTtPll POttOra I s QfOOTji ItfllflllffltO ffiOfftolO Vr l torO OOlt fOpO-ft I t O 
finding* oad roooaaoadoUoao to tho f a i l tieaalttoo** 

M I 1 « I I thoro rooosftoa4od hovo booa oarrloa1 out, Othoro wUX ho oroaght op 
for &ooaooloa today* UMI l i * fioaUttoo•• &ooaooloao and rmooioditlooo 
v u i lonrii'tortl to tho rthif IOOH of tills GooodLtioo ot tho oad of tho tuo aootlnoo* 
fooy oro rofortod to 7011 so* la oooordoaoo with roar roqaoot oad hi t * 

At too £Uot aoott&a* 00 Jaao 22ad» i t woo ogrood toot tho *ltoX 
thiag we* to oottlo oo tho 00000 of oaooptobio wrltoro ood tlt&oo » six I f 
oooiloloj •••o*<*d**» throo* VI th thooo la hoiid tho ft ami 1 tut oould 00 to tho 
loofcofoUor foaodXtioa, oxoloio too ohift to aoaof royh»f oad 00k thoir 00a-

oOforo otorttoa to 0000 00000* tho o^o*4teoolttoo dcttoaoood otoadordo 
to 00 ootf oad oftood tfeot 00 for 00 o§o# oat$orlooeo» igaollflootloao of 
ooholoyohio oai wrlUoa *o i l i ty * * * * aoaooit»od» •Noma no oooi to oomo aoro 

doii to 00 proforrod lo oabodiod is tho Ifafttfrr Ntllgiof itfttlT ** ***• **" 
tlanot Oitgr oVfcBhf hawovovji I t woo roaftjaload toot o oors^ojaoadiog; dogroo of 
iaoiditr alfht 00 diffioaXt for tho writor of o toohalooX otadr. 

00 o proUalaoigr aoro, i t woo maostod toot tho Cooolttoo otoff* 
wPOO O R O ^ F WpOOwOk'OO ^0^O» flHOp OH^O> O^OOOOJ ^0^041 ^PpO^OjgO OO07<V^PWOPj0h^p^f t f l •pTB^PjpPOOOV^O* ^ P P ^ O OP ^'OftlOOB^PlP'O: V O p O , 0 ^ 0 0 

IUoo» i lbr*r io* ood oyohitol ettitwSoo lo tho mmH oo4 tho twolro fooofoX 
oOfpgyo Boaho} tho othor o oto^f of tho ooo iho roa tho ijrotom iaoofor 00 
*$*t Xoogth of oorvioo* o4oootioo oai provioao oorooro of oonr4 aoohorot too 
offiooro of tho tsfolro Boaho oad olrootoro oro ooooorao4« (loth thooo otaHoo 
noro aodo oai d^lotrloatod to Ooowlttoo aoobori la oorly oootoaoor 00 o<MbL» 
tloao to tho tnmiil froorooo oa# FXoao royort*) 

ftp* »tov«rt os|trooood roXaotoaoo to proeood with tho froaiag of o 
ioaorol oloa ti&oh oomXd aot 00 ao4o ooaoroto* tt§ otthla o low aoatho# 0 

Hoo rotooot oa tho gfemf that tho fioid woo too oorroa to §o foroofo1 ot 
ôjw f̂c-oo" woioai^poi 
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M iMBW I w *"f M I Ml I Mi I I * * * * * 

Ifetailod ooooigorotioa of o loo* Uot of 
Itvpfc t i t loo looo&too' i s to* oooo-f toooo of tferoo ooooo f fe OKfXo*oti#o oo to 
o*oiiftOl&£%r# tooifo Sofeprta of th# oottooml City Bank, IU 1« £aolttl#r of too 
foffttoH. of too»s*&o *4*ioorof 1 * f • i&ito*r of M*2*f * To tooao tfeo wmm of 
«p**oiii luJMUi *ioo odoNwl *oto§*# 

Stol4 o oooth Xoto# ( J^dy 2X9"!) foooo* 
oorofoi ong&orotioB* Koiofe ofcooof: foot no oao of tot l$rst • 

iiooooooo* * OOOM!4O«OB1O i i o t of 
Qmmiml ojgNWfol tut ilvon oooo olaitooa t iUoa, o%t vittioot ywotomfciww «wi 
lor oot&os* (Hktit #*o Xioto4 ot mo ooo of toio ooomif oo4 oo*o aootXy ooo* 

ooooogofatg prop*poo xor v a i proaoo* &OO\IDO«/ 
O% tooo loottii otoor ooorooi of 

O F O * ^P20P5P!B^OJPJBOJO*'TP^ wNBriBr OPORiPViOVW'OOaOJlF flOipOP^P OflBr •^^PlWp^r i ^ ' ^P^P0M0W9fc OP ^ P ^ P T P * 

ôwst WPR- ^WflP̂ w-̂ OaOooB ̂ otow^p wp^w îiF^PflWOjpir ^p^povo ^» OP^P 

too i^Mfeaaoittoo ovoooooo1 o pogfon foY too ooirt jroor to 

Co| too oootlooioijs of •ffil̂ 'WPsJL oocS #toiWfrWi%w.iy ppo|ooto BOW 
M M t . 

" ^ 1 

(»} too ooooiooioiiUm of fortaor oooopo^o on voriooo 300000 of 
fodovoX looorvo Oittafy* 

(«) too yoooiblo 
OWPOP jjfewp T P W ^ ^ P O P ' O I ' 'Op̂ fe ^^9|9WMIPOV^HH'OP4P Jf^PlPoojp^prio JpOPloiPpWWtlir ip/ ol-'Ow 1P* oF^JP^^^wB^PBHRoraPB'•Hk^SPOPi 

of fiio Fodoi*! loocm* OOMM^NI taroogfc oomtoofo ®a& «rttt«g 
ot Sf*oHD§o o» loo oigooot 

In §Hsm*i7, i t ooooXd oo oois" toot* i&iXo too loo*'€ottoittoo fteood i t 
oot poooioXo to pwiooo mo dooisttd Moto of WNoogioilui vfeioh i*ooi4 oo oofloi-
^ S p T ^ S SR^^^P- TO7*- ' ^ * J 0 0 > ^ O * B 0 P ^ O ? SP" ^ P O P ^ T W S O ^W^p^P^PJpF w'PAPPOBI^P^ ^^wWOi« OOWOp^pWOwSF^WPOSOJp -4p ^ W P «8RO^IwOp«Bj|wlB8BpWPWOOp' OOpfcwO" flHwP*iB ( i 0 » 0 

ojr too oooMooloii l*ok of MoioiiooOf dofliwl 
« («J0«1 

i n too dotobor toport to too foooiotio*!* ooJ oroo 
jljg uttiOtiMi that Co) oo oimJLoi" int.#%#yftMOO of too 

oo ovoUooXOf (ol oooooBi»t« of m# oio^lo oo oio^Jlo «ro«» o1ooo3UI oo oj^oroi oo ^oo» 
too iatoroot of too T&m§ mUgk% ooofoi^r oo $il&o «vit«ro of wpoofio^Of («) 

otirrod V ooooo of o ooofotoooo 
two otoff rojiorto i^ioo novo »o4o ooi oot Im tto'0oooittooc« oooio« 

LttOO1* YOOOOWKOOOtioÔ O f O * OOtiOO iMktO iO pu% 
oofftioi oot9 oo4 is %&.$% oro oofoto fom tooojr i » to* foi» of two 

o $x«groft fof ot ir i lot iotoroot oooog yooojfor oo^orto or ooooi of o .pfoiioiooir 
lOOAliOtf tO * OtOglOA Of 

oooMogo f o l i o s 
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tiartfotag HfTi'fljii 

Ayita»IJMwt to & a »to$r * f %a IntaraatiaaAX aaooat MM* apaiatlofta of taa 

dUvwr fcramU* utMiftii ftttiuiioii «•!" oloioii fe&okft* Bod* fa r A l^mtioa Caafeltta* nad 
m i r >«fttttffe**t aight •#nr# *o too ooala f » r t s t v titter. 

*%- f t ftffliiittiTr y*m f iaa of taa Cawutl of ftawaafo Aarlaora* 

aftooioo HaWrto of to* l * t loa* l Cily Soak* 

apft. -l̂ l̂ aaffioTy of tt*I*f * 

iiiffiirt.lhltfl ** ** * «*w<r *f *** **£* *• * ««*««»«»* aati.tr* 
IffinotflHaf 'Hinoiti idiaai aollantiif aooo of M*toFi*ls oa tiTalati* loaaa 1ft aoflT 
ojgrt wmH aorro «o Woo for » aoaogmh oa ta*t atfejoat. 

laafc SaHlajr of 3$3§f o atadfr * f aaaaaa aai affoata fro* Xtfc* to J#3> la aad 

B<iiiid'"TiiomuTJ fcalatloao&laa (ao fcathor}* 

Brokora* taaaa, a MftJr af - laaaltef Tooau 

Ctloaa liwtar ta\o fodoraJ. Xooarao Igrotoa * faa* ftaajaaXaoa* 

aafoiUa Soaks* thai* Coaoof aad too Fo4«*# Hoadilag * OUvar fov* i l . 

loaoraX Bti i iv i twl Itea FabXlo Intajnit • ItmaoXiai 8«^|ooa# 
(tfeAa la Hio snojooi oaoooa )qr Hr* laifaaa la X95i)* 

Oold fol iar &*ji ffmatloo of lao $r*to» * MlyooXoY Xxia« 

latoUifoaaa aa* ioaaojrali faaaUoao of «io ioioaal iaaoyfo %iMai * a tapatt 

«» k m aaaa a«paaao4 after a«aUoa in iht o»rU«r a#otm«. 
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igaallfia* I f * 4aai*a to kaav aara aaaat Hr» Saafcligr*a *aifc sad aaUl t?) . 

HCWMrtMJf * O a t i a & a i l l aaiylOfcB M&tafjF WMl J f iaOt lao •*» KMBOV 11000+ \ * h * a ! • 

vrl t la | )» 

yiaoaflajraa aaa* rolialo* of ^ * Fa^aial aaaa**** Si 8tor/ of * I a * l to#§* 
(tala aaa *PS>I*V*6, bat *dt» tha aa*o:ratattei*g that Br* *opp ai*at aot ao 
fraa t» «o I t ) * 

tofUajg aaooota af &o 4r§tom - «Udrt4 *4a*a« (*»oro*o4f ami ao t glvta 
a aif&i a t to i i t r ) * 

aaaaawp*j|fVTO^ f^^^T^^pp|aa» a^^^aw»^Wrjp a w i w a H p ' W ' ™ f̂c>aa aaot^aj^ '•aaia^aawaawaa » * y a* 

i.hiimi'ai ao Ma f da* • tracfe Jbr« IttJ^toiNliaa baa atfe*r oeaftitoaftts) * 

w ^pa^wa^a^^waa aa^a^^^pjar * ^a ^^3F ^^ ^aa^aajp aa ^aaaaaaa aaoiwa* ^wanOwpr waia a> iawaaaaa>aa ww^awF"a*^aapiaa ^aaraa aca* ™ âa ^a^w^^^Maaw wa ^^op 

Ifelto ( i r * ta&ta i t toUriaf tola yaar aai tJamgui to oa aaalUhU i f d#»irod) 

2» wfcii tiea* a yaamgiff aaa* f a i l l e t a i l of l&aarfof** aaa tttaaaaai 
aa a poaaifeUltrt 

Rpipaatfalljr aaaalttod for 
too â aa*4̂ aaai,ttoO'* 

Itoatit &• flatltfaa 

* • <fhiaia aaaa iimailiit aftar aaatiaa la tho oa pilot* aoatlaa* 
a a p a w a ww^a*^^ wpiafl̂ p*aaaaarw» w w ^wa^a w n m naa^oon «*«* n * a w v *s. ww '<v w? w * w ^ w v i a a i 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

foporfr of j&e focecutfrve, fifrrector 

February I, 1956 

the topics vhich this report covers are l i s ted on the agenda* 

Anticipating extended discussion of other matters* i t i s laid before yon la 

the form of a progress report. Items which are starred have had the atten

tion of the Executive Committee, and include recommendations for action on 

the part of the full Committee* 

Progress of Chandler-Strong Boofc 

Xou will remember that work on this project began in September of 

1954-# &nd that during the spring term of 1955 Dr* Chandler had a Sabbatical 

leave from Princeton, which he used in reading through Strong papers and 

all ied materials in the Federal Reserve Bank of lew lork* During the summer 

he did further research in Washington, both a t the Board and the Library of 

Congress* He started writing in September, 1955* but as he also then resumed 

his duties as head of Princeton's Department of Economics and Sociology, his 

progress has slowed* He has, however, got three chapters in hand and, in 

addition, has given academic lectures on new l ights shed by the Strong papers 

- lectures which are said to have roused considerable interest In the subject 

among academic circles* The book i s due to be completed in 1957» Arrange

ments for i t s publication remain to be made* 

Paper Chase 

three collections of papers in which the Committee has taken an 

active Interest are now in proper depositories and have been opened to 

research* the final step has been taken for the Ogden Kil ls papers which, 

moved to the Library of Congress as a result of Committee advice, have been 
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Executive director - 2 -

set in order and catalogued) a copy of the listing has been provided for our 

records* 

The Goldenweiser papers have gone through a similar process and 

are now open for research except for certain restricted items where use is 

contingent on securing individual permission from Mrs. Goldenveiser or Dr. 

Kamarck. The Executive Director has that permission. 

The papers of Fred I. Kent are being set in order at Princeton, 

in the section of the Library devoted to international finance. 

Three other collections, surveyed more recently, will be useful. 

The papers of Owen D. Young, sorted and stored in a specially designed steel, 

concrete and stone office building at Van Hornesville, Sew York, were made 

available to your Executive Director in July and September, both occasions 

lit by long conversations with Mr. Xoung. They were also made available to 

Dr. Chandler for his Strong research. The papers are in excellent condition, 

sorted, boxed and labelled by Mr. Xoung1s secretary, and set in order according 

to fields of activity. Papers concerning Mr. Xoung*s years as director, 

Deputy Chairman and Chairman of the Federal Reserve Bank of Hew York, during 

which he was also active in Dawes and Xoung Plan negotiations, are contained 

in some ten manuscript boxes. The ultimate fate of this collection was not 

discussed, but it seems probable that the Xoung family will keep it in its 

present shape and place for many years. 

A small collection of papers concerning the Federal Reserve Advisory 

Council, which were accumulated by the late Mr. Howard Loeb of Philadelphia, 

a member of that Council from 1929 to 19^0, was left in the Tradesmen* s Bank 

of Philadelphia after his recent death. After scanning the papers and con

sulting interested people at both "Wharton and Princeton, we suggested to Mr. 

James Large, president of that bank, that the collection go to the Princeton 
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Executive Director - 3 -

Library. Negotiations to that end are now under way. 

Discovery of the papers of Frank Vanderllp. president of the 

lational City Bank from 1909 to 1919* 'who played an active part in the agi

tation for monetary reform leading to the Federal Reserve Act, was reported 

to you in September. We interested Dr. Logsdon of Columbia in this large and 

rich collection; it has recently been moved in two truck-loads to the Columbia 

Library where the papers are being set in order for scholarly research. 

Meanwhile the Committee's staff has put into usable shape the infor

mation about papers vhich has been gathered over the course of tvo years. 

Taking as model certain forms set up by the Library of Congress, we now have 

skeleton "registers* typed for 95 collections and partial data for 9 more. 

This makes a total of 104- pertinent collections which we will have located 

and described. 

At the meeting of the Executive Committee on Sbvember 25th, Dr. 

Calkins suggested that this data on the whereabouts of papers be circulated 

to interested institutions such as university libraries. The Executive 

Committee approved the suggestion, but the mechanics and the timing have been 

left for later decision. 

ftie degree of success thus far achieved by the paper chase should 

not be taken to mean that this end of the project is finished. These 104. 

collections represent the easily skimmed cream. If this part of the work is 

to be continued, the Committee can expect many more to be found. 

Meanwhile these suggestions come under the head of unfinished 

business! 

(l) that a new and well-planned effort be made to get the H. Parker 

Villis papers out of the Staten Island house and into the Library at Columbia 

where dispassionate sorting and setting in order can be done by Library 

authorities. 
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Executive Director - U -

(2) that Mr. Leffingwell be asked to disinter for this project the 

25 volumes of letter-press copies of correspondence dating from Treasury days 

which are said to be in his basement* They should be sent either to the 

Library of Congress or to Columbia. 

(3) That publication of selected correspondence between Benjamin 

Strong and Montagu Morman throughout the 1920f s "would make a valuable sequel 

to Dr. Chandler's book. 

* Columbia University as a Depository 

Tou will remember action last spring to persuade appropriate 

authorities that Columbia University should establish in the library a center 

for the deposit of collections dealing with monetary and financial affairs, 

and with particular attention to the papers of Hew York bankers and financiers. 

During the summer two further meetings were held with University 

officials, including Dr. Logsdon, the Librarian, and Dean Courtney Brown of 

the Business School, at which Columbia officials expressed interest, but said 

that they would need $35*000 with which to establish and maintain such a 

center. 

At the Executive Committee meeting on December 19th, it was agreed 

that the Executive Committee would recommend to the full Committee that the 

Columbia University Library be placed in a position to collect, organize and 

put into usable condition all desirable collections of papers not clearly 

destined for another institution, and that a plan of action be devised whereby 

the Committee and the Columbia Library would jointly seek a grant of the 

necessary $35*000 from a foundation, talking first to the Rockefeller 

Foundation. 
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Bank JHMBJI 

A report of the difficulties which would face attempts to do co

ordinated research into historical material in the twelve Federal Reserve 

Banks was made in the Annual Report of the Executive Director which reached 

you in September, 1955* Since then some progress has been made. Thanks to Mr. 

6. f« Earhart of San Francisco, a Sub-committee on Destruction of Records at

tached to the Presidents' Conference conferred with us to develop •guides and 

standards for the preservation of historical material by the Federal Reserve 

Banks*11 They now have circulated a recommended list, framed jointly, of the 

indispensable historical material for Banks to keep. They also recommend 

adding the word retention to the Sub-committee's name. A copy of that portion 

of the Sub-committee's Minutes carrying these recommendations is appended. 

These steps will not, of course, bring back what has already been thrown out, 

but they may help in the preservation of historical material now threatened* 

Distribution of Inventory of Glass Papers 

lou will remember that the Selective Inventory of the Papers of 

Carter Glass, completed in the autumn of 1954. under the leadership of Dr. Elbert 

Kineaid of the University of Virginia, was left in mimeographed form. At the 

meeting of the Executive Committee on December 19th, it was decided that pub* 

lieation not be undertaken, but that the inventory be improved by the addi

tion of a simple index to be prepared by Miss Marguerite Burnett* The mimeo

graphed pages, in post binders, would then be distributed by the Committee to 

interested libraries* A list of such libraries will be drawn up and cir

culated for Committee approval before distribution is undertaken* 

Continuance of Archival and Research Work 

The progress of the Committee's archival and research work up to 

September first was detailed to you in the Annual Report of the Executive 
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Director, appended to the document on Progress and Plans which went to you 

on September 2nd* 

Members will have noted that these activities have now gone through 

two overlapping phases, the mapping and survey phase of the pilot project 

and the intensive collecting of basic data and building of research aids* 

The first phase was completed in June of 1955 with the last of the visits to 

Federal Reserve Banks, the second is well in hand with research aids now 

ready to be put to work by writers* whether of history or monographs, who 

may use what we have and ask for more* 

Recommendations made in the September report could have no fruit 

until the future course of Committee projects was cleared. In accordance 

wilh an Executive Committee recommendation, archival and research work has 

continued, but at redueed speed, as staff capacity was cut by a resignation 

(Mrs* Singer's) not yet replaced, while the prevailing uncertainty damped 

down new undertakings* 

Results of the paper chase have been reported to you under that 

heading. Hew interviews have, for the most part, been "frosen* with the 

"freesc* of funds which has prevailed since October first. Work done on 

people and papers in the subsequent three months has been a continuation 

and in some instances a completion of work previously started. 

Card files of the sort we have set up are research aids that grow 

with the job. They are mostly complete as of the moment, but they will go 

out of date unless maintained* 

Their present state is as follows* 

Persons File contains close to 1,500 biography cards of people 

engaged in the %stem or closely connected with it* The sub~file of 

economists and monetary historians from which participants or 
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consultants in this project might be picked contains more than 550 

cards. This sub-file is available at this meeting, These files 

need maintainance only. 

Time File has been finished as planned except for one category of 

information. The other ten are completed, Heanwhile data we needed 

concerning court decisions and opinions of the Attorney General which 

have affected the Federal Reserve System year by year has been supplied 

by Mr. George Vest, who most kindly had a complete and authoritative 

survey made for us. 

Bank File of officers and directors in each Federal Reserve Bank, 

year by year, is complete to date. 

Bibliographic File is still incomplete, but far enough along to 

be valuable to monograph writers. 

Xf the Committee decides at this meeting to go ahead with major 

projects, your Executive director would recommend a reconsideration of the 

future of the entire research and archival program. It was planned at a 

time when mo one eould foresee exactly what would be needed, nor by whom it 

would be needed, therefore emphasis was put on the collection and classifi

cation of data which would be of the most general utility. From now on, 

historians and/or monograph writers will have their own needs and research 

will take a more specialised turn. A good foundation has been laid for 

whatever decisions as to further service are made. 

Xf, on the other hand, the decision is not to continue, research 

aids already compiled should be of considerable value to any institution 

interested in Federal Reserve history. 

Respectfully submitted, 

Mildred Adams 
Executive Director 
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Copy of Excerpts from Heport of Subcommittee on Destruction of Records 
January 6, 1956 

III. History of the federal Reserve System 

1. Mr. G. E. Earhart, Chairman of the Committee on Miscellaneous Operations, 

in his letter of March 25, 1955, requested the Subcommittee on Destruction of 

Records to confer with the staff of the Committee on the History of the Federal 

Reserve System with a view of developing guides and standards for the preserva

tion of historical material by the Federal Reserve Banks, 

2. After several meetings between Miss Mildred Adams, Executive Director 

of the Committee on the History of the Federal Reserve System, and the Chairman 

of the Subcommittee, Miss Adams and the Subcommittee developed jointly at the 

meeting of the Subcommittee on October 7, 1955* a list of records and other 

material which is suggestive of the types of material having historical value 

which should be preserved permanently by the Federal Reserve Banks* Such ma

terial is described in Schedule B attached to this report. The Subcommittee 

believes that with these guides and standards at hand the demands on the time and 

judgment of the liaison officers designated to decide upon the destruction of par

ticular records will be minimized. Accordingly, the Subcommittee 

RECOMI^NDS that the types of records and other material described in Schedule B 

attached to this report be retained permanently. 

3. In considering this topic, the Subcommittee felt that, in the interest of 

consistency, it would be desirable to add the term "Retention11 to the name of the 

Subcommittee and the title of the Manual. The Subcommittee, accordingly, 

RECOMMENDS 

A. That the Subcommittee title be changed from "Subcommittee on Destruc

tion of Records* to "Subcommittee on Retention and Disposal of Records*" 

B. That the title of the Manual be changed from "Manual Relating to Dis

position of Records at Federal Reserve Banks* to "Manual Relating to 

Retention and Disposal of Records at Federal Reserve Banks." 
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B?®Ject ©a i b s Hietestf 'of. t h e f e d e r a l ESSSOTQ System 

KiPEIBJT0EHSs J t O y l * 1955 - Deceaflxa? 3 1 , i ? S 5 

SALftBXES 

BBldyai Mass  
«£LX®» Celt Singer  

matBrguerlt* Barasfct  
B»g Bi?rst©lB  

Bask «§»l©y©@s 
»1» E» HdCUwtaqr 

i^«D* Boot* 
«»B« JtagLittL 
««ff * &^Llo  

Total Salaries 2£*2lt9«30 

Oct&ldo Sta»g?8£falc Signrioe (Bank Pool) Mi*IX 

COSSraRACT PAXHEOTS (Baa Strong Project) 

I* ¥® Chandler 
Faraoaal CaqpessatlosEi . 2JJOG<P©0 

L« 7* CfaazuUor 
Advawed for Scpeaaes i i ^ S i ^ 3*500#00 

TEAIS 372*26 

OTHI1 HPH1SM 

Statioomgr as i t ^pM#t 63*31 
Xeloptiaae asd t&agragft 2X9*8^ 
Equipment rental 131 • 26 
Equipment Miatananc* 1IU«00 
impress chargM • 7*3LU 
Beotal 19*77 
Hfsnibarablp cte© • &«QQ ' b$L«30 
'AXftOMRCE .FOE EROOKIflQS KSTXTOf J ® : liSJBO.OO 

TQKU* 16,216.97 

^Beaigneci October 1 
^Half-tiiae or le ts 

«»«£Biergoaoy typing aid 
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ftrojscc ©a the? History of tiio Federal Esscno %st@» 
Froa Bsgfeaiag to Dseossbcs: 3X* 1955 

mmm m SOCKBFELIJB vamamaB 

S* F. SA SS Sbd^ January 21* X9&T* 
B. F. 5bo6l, Kay a , I B 

Total ava&esa* for tha porlod ending Koy 31* 1S5J? 

EaapHnaroREs 

Ceuts'&ot payments##****,**# 

3&so6llanooas sor?lceo«*#. 

Otter expanses. . . . . . . . , , • . . 

Totals 

TOIEXPSfSBB BftLAHGE 

1/1/& to 
6/30/5U 

8,865,30 

1»333«33 

882#35 

1/lM to 
6/39/55 

23.,Ol6«10 

6j360»l£ 

llC0«C0 

5U7*£? 

3,5oo.n 

3*coo.oo 

7/1/55 *© 
12/31/55 

10,2li?»3O 

3,500.00 

378.26 

"• 1491*30 

19500*00 

20,000.00 
310.000.00 

320,CC0.00 «/ 

1XS£13»?5 £ / 

£GO.OO 

£52.10 

12,038.6U 33,75i*.73 16>21©»97 J&M5 

252»S&?«< 

9/ H&sdled as cooblaed mmj tand&r terms of gresate* 

V* Total of coatreot pa r en t s iMLtidea flî OSO adraaood fOSP eaptaases of t&a Bcii 
i t roag pro joot* ss&Ject to scoousttifig mod 2retrc?n of laarased ftn^B fegr Lestsr V* 
Otesaier® (Last ropcxpt fcy 3r» Cheadlor* as of Jttly 31$ 1955* yepofftsd €4ti>sEd2iaaŝ  
of $U37?*68.) 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

Je&uery 26f 1956 

$Qi )£***?*• AJLUH Sproui, 6b*ime)i 
V* H*adolj4i Buries* 
Robert B» Celkins 
J\ <?yrtl Je&ea 
¥iUi*» MeC* HarUit, Jr. 
Volte* V, Stevart 
Je$#pb 3* Vi l l i to 

l&ftftoXI V. Blefler 

Arreagaatjite for the meeting of this Cooulttee at Princeton on 
Saturday, February 4th, reaaiu ** outlined to you toy Mlee A<3aj»a in her 
letter of January 9tfc» 

Hoy £ repeat taitt menbera are asked to uaet «t 10 *•*« In toe 
Comaon lee* of tne aain building of tne Institute for Adveaeed Study, **here 
Br, Itovart v i l i ttet a a guide to the eenferenee epeee Vhieh i» aeet kiadly 
being provided lor us, Uwohoon i&ll bo a*rr*d et the Institute, 

At the end of toe afternoon neeting Mr* Spreul Intends to e*il 
. the Executive Geuiiittee into eeeetem i f time pomitt* 

Tne Agenda io enclosed «lth tnif letter, oai eloo certain per
tinent nenerenda bearing on topiee to bo dleeuaeed* Freoerod for their 
attention, acabert will find the folleidng i tenet 

1. the agenda 

2* Xtport of ltafe~Cenalttee on Monograph! (egend* ilea 3} 

J« Memorandum on Brnofclnga Seminars (agenda item Ab) 

4* Menoreadim on Promoted Meaogregaa (agendo itoa 40} 

3. Jtefereaee Hots of eeedeaie and Federal Reserve eoenoaiats, 
eeoneaie hlctorltms, etc. 

Hay X suggest that you bring tneee pepera idth you to Princeton 
on Saturday for reference in the discussion. 

Yery sincerely yours, 

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

f
f » JUsdolph iost«a«

CyrU J«*i*«

H* V1IUU

aft, iff5

this *d i l «$afim t»X»»boi» «MMiM|«# tiu-t. the
of thla Ooiteiitt^e IMMB W « I #tt for XO o»cjaodfcf

of
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

Beeember 12* 1955 
tOf Keasrs* Allan Sproul, Ghftlnuui 

W« Randolph Burgess 
Robert &• Calkins 
Boaald B. Vocdward, Secretary 

the m#terl$l which fellows, concerned mainly with monographs, Is 
aant you to s irw ss heels for the ft rat item to bo discussed at tho sooting 
of the Bsecutive Committee scheduled for December 19th» The ether requested 
item, a flan, for a volume of readings, will follow* 

this l i s t of possible volumes urns put together by Br* Calkins and 
Kiss Adane from tho suggestions made at various tiros by Committee member* or 
Interested consultants* In substance, I t Is sa expansion of too plan dis
cussed la executive session on movember 25th« lash of the volumes as listed 
raises questions (indicated below) for which Committee dismission sad decision 
i s essential %o ths success of th« plan* 

w w »i A ttwwwwft S^IPW or ro rass^ HBHI PPHK> ****** • 
straightforrard account of \-fozV happened, without analysis or ovals*ties* 

Q* (1) Is this volume to be considered as giving the framework for the 
monographs? 

*) For the readings? 
JU la there to be any editorial connection between this end the 

other volumes? 
(4} Writers suggested for this include* ttm. H& ĝaret Hy*r* Beemhart, 

Jhomas Cochran, Howard El l is , Bert Fox, Remit Gordon, It!chard 
Musgravc, mnfleld V* Hlefler, Harold Jtoelse, boodlief Themes, 
Brooke Willis, Ralph loung* Is the Executive Committee ready to 
express a choice? 

mm,Mi wmm w mmh mm mm* mm MM *m\nn\ the 
chronological history and provide materiel for more Intensive study* I t has 
beam suggested that this should drav fro* major Congressional hearings and 
important published material which i s difficult of access* 

Q* (1) Should i t also contain unpublished material, e*g* pertinent 
letters from collections which have been uncovered! 

(?) Should unpublished material be di^pmrn^d among published material, 
or would the Committee prefer separate volumes! 

(3) Would the Committee approve, as s spur to further research, the 
appending of a l i s t of the relevant collections found in the 
course of this project? 

ypLftffi III» IT. t* HOJOaiaJPffi. On considering the monograph topics 
which hsve been suggested, aad attempting to classify them under topics, i t 
became evident that they would not f i t into a single volume* the three 
volumes here suggested are tentative as to t i t l e , subject and content* Xa 
reeding these l i s t s of suggestions, Committee members are ashed to bear in 
mind these questions* 
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d, (1) Are these the right topics for nonogrephef the ©nee feu neat 
authors found fort Should other topics fee substituted, or 
Included? 

(2) Is their arraageoent right, or should they be otherwise arranged 
for greater effeetivenesst 

3 3/ Ze this l i s t esstplete enough to fire rounded coverage? 
Does It represent the •key episodes,* that i s , those for vhich 
inclusion i s i^perativef 

£OLL SMUL 
A voluae might ineli 

they have been suggested* 

^ rm vmm ?? TOP^ mm wwffls 
following monographs! authors ere listed es 

fuhicota for Vol* *.**., 

Founding of the Federal Reserve $ystea 

¥er Finance, 1917*19 

Inflation sad Collapse* 1919*21 

Federal Reserve end European Reconstruction, 
213*4* 

Development of Federal Esserte Policy of the 1920* s 

Credit for Business, nut not for Speculation, 
ISfMI 

Crisis of 1929*33 

Stock Karkct sad the Federal Reserve 

Failed Banks* and the Banking Holiday 

1930* s Cooperation Kith European Central Banks to 
Prevent Catastrophe 

Cold Policy and Practice of the System (1920's and 
1930* s) • Magnitude ef response, etc* 

Central Banking in International Politics 

1941*45 War Financing 

fratn^ 

Marshall Robinson 

Arthur Narget 
Hi ro alav Kris 
Philip Bell 

Carl Parry 

Oliver Powell 
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•oliaw oifiy *dta tfcsa aoao£rara suggasttoas groa^sd for tfels rolww oarry 
varyTai* m*$%*B%*6, t ubers* 8*1 p Is asadsd »**r#» Sroaplagg vi tala t a t 
voluaa w*rt sddsd to ht lp clarity e Xoag 11 at*) 

Moacgr»ta ftfoiaats for Vol* | j 

RaXatloaahlp* 

Board aad Beaks 

Board - Staff 

Board - Traaaary 

TooXs • History r*sd Effaat of 

ChfOj«a ia ths BissouRt lata 

Caaafas la lassrra Itarulraaaata 

MoraX Saaatoa 

Opaa Xarieat Operations 

Credit Controls - gaaaral aad saXactiva 

functions • History *&& X*portaaos of 

Gaask GoXXaatloa sad Battlsatatits 

Fer GXaaraaea Controrarsy 

laak BxaniaaUoas »nd Relationships 

lUswrah sad XatalUgaaca la taa 8yetea 

ftegloaaX aspects of taa Bystssi 

Foralfn Traaaaatloaa - salf ts of position 
s^^a ^s^*^aa^vn ap^saa^snis aaavw a^a îwiwkes-

l*agei Asftaats of ths Syatsa 

Jisawaaaaft Aat^orf 

GoXdenvftlsar did a study 

Harold KoaXsa 
Xnlpii Xovuag 

Walter aaXaat 

Sovard SaakXay 
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IWBttTt. fffffitMrtflW IMUM, ¥ ? WlfflWf^ (***« wiw» **&* inciud© 
£?lsooXlanootts papars dosarrlng publication but sat faXliag proparly into 
any ono of tfca othsrs*) 

Honogwuh $uh1*cfo for, yol* V fttttit&atad Authors 

Branoh Sanfcing and Afflllfc-too Bray fftnaoad 

Brokers1 I*oeag boodHof Thorn*a 

Sound Moony Agitation and it« Sffoot on tho 
F*dortl Ronovvo Sfstan 

Bank*raf Aoooptanoos (Baaad on Varbuig a*ao) 
«M^fe* M L d a t iiMlu tilt '* III 'ii- i^ ;• -a *f» i^ «, . a H M M M M M M a J*> A H i i M d L t f U h A A A M J ^ ^ ^ A ' M M K ^ M «ka«^MMlliMi f±d -* 

^Wmyit «» HJEML HBSIKVB *s A osicaE GovgR»g»T » m t (Mcâ rapa 
•nggostlons in this flaXd, as la others, rra listnd as thoy esao in, Obviously, 
nora oculd, sad should, bo nddod to aako such * study oonplsto*) 

Koanafrnn| Bnbiaata for Vol* gE. Bapgoatod futhorc 

Fsdswi Boaorvo $yatain, a 0*«o History In 
Fublio administration 

FodnraX Baatrro «nd tha Fublio Xntarost RaadoXph Burgoss 

Foil tie* and tha FodoraX Bssorro ^jrstaa *ualne Vilr.srding 

Cfcuigrosslois*4 Boatings pad tha Ftd* • tholr 
Causos, Tiding, Foraonusl and If foots 

« W W — W i — — n.iniMi. mmtmmm•• m« mm~mmitmm~>mmmm*mmmmmmimBmmimmm m i m i — — m m i i n > \mmmmmmwmmmmtmmmmmmmmimim i mi i i i m w w x — W W i a 

To tal9 Hat of si* voluaoa thara ihould bo «ddad a savanta uhleh la 
In prafjamtioui 

WMM ffit ^ Bffoiia, ffliffi^ mm W * • * « *aaal*»s 

I t haa boon su&gaotad that a punXlanlng subsidy bo offarad for tan 
study ^nlon Br* Ilnor "Wood Has in progrosss, ontitlod KQXRtASY OOlfTBPL IB 

Tho Gonad ttas nay want to aonaldor publication, or distribution to 
Ubrarlos la i t s proaont »i»aogr*phad fora, of tho BELECHVg IByiBETOlg OF 

Dsolslona to bo nado In tho light of this nonoraadtni am of auoh 
oaarsetar that Consdttoo nonbors nap prof or to aafco tholr ovn vritton notaa of 
aooontanoo, rojootLon or addition In adrsnoo of tho aaotlng* to havo such 
no too in hand id l l hoXn to aaauro ©oâ Xoto understanding of nonbero' ulshoa* 

Robort B, Calkins 
Kildrod Mm* 
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MINUTES: EXECUTIVE COMMITTEE, EXECUTIVE SESSION 

CGMITTE1 ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

AT THE FEDERAL RESERVE BANK OF NEW YORK 

FRIDAY, MOV. 25, 1955 

Present; Messrs• Sproul, Burgess, Calkins and Woodward 

1* After extensive discussion of alternative possibilities, 

the Committee decided to explore intensively a revised program to 

consist of these parts: 

a* A single volume sequential history of the 

Federal Reserve System* This would be intended 

to be factual, to contain a minimum of inter

pretation and would be designed for classroom 

use. It might be prepared in a year* 

b* A volume of selected readings on the Federal Reserve 

System* This would make available significant 

statements out of print, or otherwise difficult 

to obtain, or not available heretofore* 

c* A series of monographs to provide more extensive 

discussion of episodes, periods, persons or subjects* 

2* Miss Adams is requested to 

a* Develop a plan for a volume on selected readings and 
r 

submit it to -the Executive Committee before the first 

of the year if possible* 

b* Prepare a report to show all the accumulated suggestions 

for monograph subjects and suggestions for writers for 

monographs before the first of the year* 
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Exec. Comm. minutes Two 

c* Give the Committee some latitude, if she can, regarding 

termination of office responsibilities Jan. 15> 1956 

requested in her letter to the Chairman. 

&• Continue operation of the office on present basis 

until the Committee reaches a conclusion on the 

revised program• 

3* The Executive Committee will consider at an early meeting, 

before Jan. 1, 1956; 

a, lames for authorship of the single volume sequential 

to be prepared in consultation with.an advisory committee* 
history*A Semis suggested at this meeting for further 

thought were Harold Roelse, Ealph Xoung, Woodlief 

Thomas, W. W. Eiefler, Brooke Willis# 

h. The reports from Miss Adams on a volume of selected 

readings and on monographs (2a and 2b above) 

c. A report to the entire Committee 

d. Plans to have a meeting of the entire Committee very 

early in 1956. 

4* The Committee discussed possibility and desirability of discussion 

at the annual meetings of the professional associations in late December* As 

Mr. Sproul is addressing a luncheon session which presumably will include 

all those in attendance at the meetings who are interested in central banking, 

an opportunity exists• 

5. The proposal that the Columbia Driversity Library be put in a 

position to collect, organize and put into usable condition all desirable 

collections of papers not clearly destined for some other institution was 

favored* The Executive Committee probably will wish to recommend to the 
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Exec* Coma. Minutes Three 

entire Committee that it and the Columbia Library jointly seek a grant 

of the #36,000 necessary from a Foundation, talking first to~the 

Eockefeller Foundation. 

6* A series of seminars on significant features of the Federal 

Reserve System and its history were discussed and is to be further 

considered at the next meeting* 

a. The series might be organized by Brookings and 

sponsored jointly by Brookings and the Committee. 

b. Each seminar might deal with a subject to be covered by 

a monograph, and might therefore provide a significant 

amount of material for each monograph * 

c* Each seminar might be participated in by those 

Committee members and others most familiar with or 

interested in the subject of each seminar plus 

invited everts mostly from academic institutions• 

d* Invitations would be issued far in advance, with the 

understanding that participants would prepare 

themselves for the discussionj and their expenses 

would be paid* 

f. The Committee might be requested to make a grant for 

expenses, and/or funds might be sought from another 

Foundation* 

DBW 
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COMMITTEE ON THE HISTORY OFTHE FEDERAL RESERVE SYSTEM 

MOfcOgpoflOjl o f P»l»tg AftogcU^ 

frmmmt - £r« vator f tomrt , Mr* BoaoU Voodnors* Moo KU4ro4 A4«f 

I n rim of to* fl&ot tb*t tJto eoomittoo tec aotH«tf to *o o2too4 niti* too 
ooojOgroofr ooorooofei tko nltol t&iim * t tbio juftotoro i t to oottXo on too o«fto« of 
oooo^toblo w r t t m ow! too oooootoblo Utios of wooooro^a** (*ooooptot0.9* to-
olo&oo * f a r otrtoiiitr of gottlng wbot to prooftooow 

too oool i§ for b*&f * #0*00* out i f *o oaa ooooro tno or tbroo oonf 
vita toroo nam in i?roonoot» no ooo t&om go to too IteobnfoUor fb$ojlotto% toll. 
toon of ^ o ohift froa 1S*o $la$Io >*i*torl*a to tho nanogro&i Offarooobf <3to$&oy 
nbot no itvo goto** onpXoia toot at thio otofo I t 1$ aaithor oanggoaoaoino aor on* 
oiaotno* oslt tbotr oofuatrnmoo* 

(Sr. ftonort boottoto* to go foroor* on « goaoroX $loo *aloh wo ooaoot 
•»lto oonoroto* So tblafeo tliat no •Aoitia, v i t a l * o foil momtik§$ Horo a Hot -«M.oa 
0 0 0 0 0 Owr Ona rWparOBUllilO Oaf OASO rOwOIIO OH w i grOOOJi 100O HO OOTO 0010? VOJJk 
ton* for not H&o ftol4 i t too borroa to go fo*nor4 ot 1&i* tiao,) 

to toxmo of nrltotn - ago* oaporioaoof ftasiifiootioao • nhot no aoog to 
*ooso ooro f*oto? €&oa&or*9* ot toot lonnL of no tori t r aaa" nita toot iogroo of 
ronotoaoo* fro* aotaol proton rooponalbiitlr* 

X» tonso of otr^Ot foooooUitr oa* <^robon*lbUttr» too Iteartoiy 
a^^o^orwai^nns(P''̂ n on?^r ^FT^B^^O n * * ^WOW^ o^^w-noo*^F^owooo w o - |̂̂ p aonoHaaoo '^^noon onor V^OPOJ^PWO w 'Oo •BBHPOOWI 1 ^̂ OBfcŵ  Wpnwp*^^SF^i^W'nHO>^^ 

prototgrpo for tho ooro fooomt «oao«ro^4 tooaolttl paporo soar «o ooro olfftouiU 

^f« Stowort oloo noloo4 too oofo Idiot tho offorto of Hiio €oooittoo 
fclgot rooolt io o tweHvoliaio woittt of %Moa ooo not&t #ool %d^ ooorotiomi ootf 
ooo nltli oiotorjr| thi» to oo otadodl oooh iooottiog dlrootor* 

tm otmlioo oro to bo prooorod oy tho toooittoo otoff oo «lo oooio of 

(1) k otaoy of fUo«| Ubrorioo oo4 oroblvol attliadoa la th« BooH ood 
too tv%lT« bookot to bo fobnlttid to Hr« %**«& oo4f no bofov bar bis to 
Mr» H#rU»> too ^troooo boim to ronlno tntoroot to %otom otoHno» oo 
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(2) k study of the age, length of eervlee, education and eareer pro* 
paratlon of the Board of Governors, th* tor of floors of banks f the 
director* la their classes* tho purpose to exanlAe the human caliber of 
the Spates* 

I t i s expected that these v i l l bo rcaoy la tliio so that their ooxplt" 
tloa can be reported to tho Bockefeller Foundation in lots July or early August* 

MMBM 

Manes of possible wl ters wars escplored on the basis of s revised 
ise^renduei, plus suggestlonr* recently given Mies Adas a by $r# Herbert Has too* 
Thes* included* 

^ lao la Mryaq to do * acnogreph on southern banking against tho American banking 
profile* 

Hovard tffcoklear * a nonogr»|?h on tho legal aspaots of the Federal Beserve Act* 

«fohn 3Uingfi. rooosoionoOd bgr &r« Hos.ton. 

Arthur Market to do e atudiy of the international aspect *»d operations of the 
ISbrstsiitt 

fflLvar FoyejLl. otiose studios of closed banim, made for a %ste» Coamittee and norar 
published, Might serve as tha basis for a new stuoy* 

ft* J* fiealnlor* when free of tha CounolX of Zoonosis Advisors* 

Ooorzo &>bortg of tha national Cilgr Bank* 

*> Mi Partly ®? «•*•*• 

Leonard \falt» to do a study of tha To& as a government entity* 

Voodllaf Thoaae. whose aoiiaetod aaes of s&terlals on brokors9 loans In sarly 
days would serve as bo so lor a aonegraph on that sub j act* 

these poopie were discussed* tho naoaa spoolfleally approved for ex
ploration vers George Roberts, B* J* Saulaier, V* V. Rostovj vita Oliver Povell's 
work on closed batiks* Voodllaf thonas' notarial on brokors1 lo»ne to bo explored, 
and a "when and if* l i s t to bo added on which would bo Randolph Burgess, Br# 
John Williams, Walter ¥. Stewart. 

Klldrcd Adams 
Exs#utive director 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

Minutes of Committee Meeting. Tuesday. May 24. 1955 

Brookings Institution. Washington. D. C* 

June 7f 1955 

TO: Messrs* Allan Sproul, Chairman 
W* Randolph Burgess 
Robert D. Calkins 
F* Cyril James 
William McC. Martin, Jr. 
Walter V, Stewart 
Joseph H. Willits 

The Committee convened for a luncheon meeting at 12145 p.m* in a 
private dining room at Brookings* Mr* Allan Sproul. Chairmani Mr* William McC* 
Martin, Mr* W* Randolph Burgess, Dr. Robert Calkins, Mr. Winfield Riefler and 
Mr. Donald Woodward were present* So was Miss Mildred Adams, Executive Direc
tor* The unavoidable absences of Dr. James, Dr. Stewart and Dr. Willi ts were 
noted with regret. 

After calling the meeting to order, Mr. Sproul reported on matters 
discussed and action taken at two meetings of the Executive Committee (February 
21st and May 4.th) held since the latest full Committee meeting on January 29th* 
These included! 

(a) A report on methods and costs of collecting papers followed by 
policy suggestions and a recommendation that the Committee consider ap
propriating $11,000 for estimated costs over the remaining life of the 
project. The Committee accepted the recommended policy and approved the 
appropriation. 

(b) An account of conversations with Columbia University looking 
toward the establishing there of a center for collections of papers con
cerning the New York banking world* Mr. Sproul reported that these con
versations were still inconclusive* 

(c) An invitation to Dr. Shepard Clough to join the Committee^ Dr. 
Clough is in Europe and further action has been postponed until his return. 

(d) A recommendation that in accordance with Brookings practice the 
Committee adopt the policy of paying consultants #50 a day, with suitable 
variation allowed as needed* The Committee accepted this recommendation* 

(e) A discussion of the timing and possible content of the annual 
report to the Rockefeller Foundation. It was agreed that Dr. Calkins and 
Mr. Woodward should make an official call on Dr. Norman Buchanan, incoming 
head of the Foundation's Division of Social Sciences, at an appropriate 
date in July. It was requested that copies of the report in draft form be 
submitted to the Committee for their suggestions. 
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Reverting to this Committee's unfinished business, Mr. Sproul reported 
that Dr. Cyril James regretted his inability to accept the Committee's invita
tion to write the history and direct the collateral studies. Thereupon the 
Executive Committee, in its meeting of May 4th, suggested that the Committee 
shift its point of immediate attack from the history to the monograph approach 
and seek an executive editor who might give the monograph plan proportion and 
direction* Mr* Donald Woodward was asked if he might find it possible to 
undertake this, but advised the Committee he cannot free himself from other 
commitments* 

As an alternative it was suggested that, still holding to the 
monograph approach, a sub-committee be appointed which, in the course of 
meetings to be held in the near future, would block out areas of interest, set 
the monograph pattern in order, nominate possible writers and report its find
ings and recommendations to the full Committee* 

This idea having been discussed and approved* Mr. Sproul suggested 
that the editorial sub-committee be composed of Dr* Calkins, Mr. Woodward and 
Dr. Stewart, with Mr. Riefler a reserve possibility in case Dr* Stewart found 
himself unable to serve* This was approved* Mr* Sproul was asked to get in 
touch with Dr* Stewart at once** It was agreed that, as speed is desired, the 
sub-committee would try to have a plan ready for Committee discussion by mid-
July. 

Suggestions were made that word of the monograph approach be sent to 
learned journals as a way of discovering interested writers, and that the sub
ject be presented at the December meeting of the American Economic Association* 
Interest was general, but no action was taken* 

A financial report was presented in two parts - a report of expendi
tures for the current year, with actual figures for nine months and estimates 
for the other three, and a tentative budget for 1955-56. The budget, calling 
for a total expenditure of $65«675 for the year was passed in principle; at the 
same time a measure of flexibility in detail will be allowed in view of the 
changing plans for 1955» Miss Adams' salary was raised $500 per annum "in 
recognition of services.11 

Existing appointments to the office staff were confirmed as follows! 
Miss Adams, Mrs. Singer, Miss Burstein were reappointed for the year July 1, 
1955 - June 30, 1956. Miss Burnett was reappointed for U months in 1955* dates 
not specified. Dr. Calkins observed that it might become necessary to recon
struct the present office plan when monographs were commissioned and monograph 
writers needed service. 

A preliminary report on possible publishing costs and arrangements, 
requested last autumn, was presented by the executive director for the informa
tion of the Committee when needed* 

* Mr. Sproul subsequently advised the Committee that Dr. Stewart had accepted 
the appointment. 
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The Annual Report to the Rockefeller Foundation, now in draft form, 
will be sent to all Committee members for their reading and criticism before 
its presentation to the Foundation by Dr» Calkins and Mr* Woodward* 

In recognition of the 70th anniversary of Dr# Stewart's birth 
(May 24, 1885), Mr. Riefler was asked to draft a telegram of affectionate con
gratulation, This was sent after the close of the meeting* 

There being no further business, the meeting was adjourned at 2 p»m» 

Donald Woodward 
Secretary 
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Uona la tii# Bo**fl eal th« Baak ĵ th# oth#r on th« Bifloaftl Afpeoti of the

Za

of tbo
for

leg^l at«ff i s nev
of

oil «n outlin# or n
lot*

1 *
Hit of t i t l e s fran

The Founding of
id to th« Op*rfctioa«

The B»v*lofffi#at of F«d«r»l E«8«rTe PoXlqjr during
tv»nti#(t (Into tfeo aX**i4e fom in vfcdoh 9*

Int#n^ Uoiud Moa#tery Coop*i*tton of

Th* Oriils of 1939 to 1933 «nd th«

(v!itoh w,i$k% or r^ifht aot t*o
th# First World V*r)

liinotoott
l#ft i t )

JUo«t«<»n

Bof«r«ac« to tht ?«rtdd ainoo 1933

^#re atght bo e ai8toi7 of
for th« period K« * vbolo. tfcteh, tlioygh aot ett««ptlag to

oor»r «1X the aouro« aatorlftl# vottl<$ got soao of ths cr#«8t but 1A
the SMIH would bo aaaljtioal* Of eonra* Karl (Bopp) ought to *> felt*
but i f not, h* ot^ht to k««p In voff olotft touch \-flth I t* 9

C

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



(Remarks at close of morning session, Sunday, November 21, 1954) 

DR. WOOD: I arn slightly hazy as to just how the thing has 

crystallized. 

1;R* SPftOUL: I'll try to summarize it, and everyone else may 

have a somewhat different view* 

It seems to me that so far as it has crystallized, it has 

crystallized first around the idea that Br* James and \vin Riefler have 

suggested, that there would be one wan full-time who would be working on 

the comprehensive history with assistants, research people, forking for 

him, and with another group of part-time, one or two-year men, \vho would 

be working on various mongraphs and associated with bin in the whole 

general project* That so far as the outline here is concerned, instead 

of having G, a history for the general reader, and Is, mongraphs, we would 

have two groups, however we list them, one of which would be in the broad 

stream of the comprehensive history that has been mentioned here: 

economic study, constitutional study, international study, personality 

study, and a general study, which would include the climate, the pressures 

which have been mentioned; and then there would be, second, the subsidiary, 

the peripheral irionggraphs on these other aspects of Federal Reserve opera

tion and relations with the Treasury and with the banking system which have 

been listed, in addition to others that might be suggested* 

Going down to 4, that9so far as we have gone, suggests a single 

writer for the work on the comprehensive history and several writers for both 

the broad stream books and the tributary stream monographs* 

Bil. BOPF: And that on the monographs, several — probably 

particularly those dealing with the broad stream — would involve the full 
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time of a person for a year or two. Others, technical monographs, could 

be done part time* 

MR* RIEFLEKs Could we put it this way, that there arc two 

v/ays of trying to squeeze \*hat is relevant out of historical data. One is 

a very careful approadt geared primarily to time, the chronological approach. 

The other is the problem approach, which tries to take a problem from a 

topic and explore it. And we plan to use both on a equal basis. 

E U JAMES: There is the other point, that if the monographs 

are well done within the first two or three years, they are going to 

be invaluable to whomever is writing the comprehensive history, because he 

will know where he tmnts to ask questions and what original documents he 

wants to examine. 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

Memorandum Notes of Executive Committee Meeting 
Washington June lit 195A 

The Executive Committee, consisting of Mr* Burgess, Br* Calkins and Mr. 

Woodward, met in Washington at breakfast} their discussion was based on a prepared 

agenda, a budget and a budget statement* 

Chandler and Kinoald Projects 

It was agreed that Br* Calkins should frame agreements for both the Chandler 

biography of Benjamin Strong and the Kincald examination of the Carter Glass 

papers on a contract, not a grant, basis* Dr. Calkins is quite firm that quality 

of work must be taken into consideration in judging how much the Committee should 

promise to pay* He has decided that Pr« Chandler should get $17,000 including both 

compensation and expenses for the work he is to do* He thinks there must be a sub

committee of scholars set up to read and evaluate the work, much as is done by 

Brookings in the grants which it makes* 

Publication 

The question came up as to whether the Committee should try to persuade 

one press to publish the whole list of works which it hopes to have done, or should 

let individual authors deal with individual publishers* The matter was raised in re

gard to Professor Chandler, an author very popular with Harper Brothers* It also 

may affect others* It was decided that Miss Adams should see Harper, Harcourt Brace, 

the Princeton University Press, the Brookings procedures, and the Johns Hopkins 

Press* Dr* Calkins expressed the opinion that Princeton would probably expect a high 

rate of subsidy, whereas Johns Hopkins might be cheaper because it is a new press and 

eager to make its reputation* Princeton now publishes the work of the National 

Bureau of Economic Research* 

Committee Expansion 

Several names have been mentioned as possible additional members who might 

be invited to sit on the Committee in the effort to widen its scope* Frederick I»an* 
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of Johns Hopkind, an historian, and Dr. Cyril James of MoGill belong on this list* 

It was agreed that Mr* Woodward would speak to Mr* Sproul concerning Dr* James* Mr* 

Burgess asked that something which Mr* Lsne had written be found and sent to him as 

he is not familiar with the work of this historian* (Mr* Sproul was satisfied that 

Dr* James would be a good addition* He had recently heard Dr* Lane speak at 

Columbia and admired him*) 

The composition of the Executive Committee was discussed* It was agreed 

that Mr* Sproul should be invited to join the Executive Committee* 

Space 

Mr* Burgess brought up the matter of a private office for Miss Adams* 

It was agreed that Mr. Woodward would speak to Mr* Sproul about this detail* 

Personnel 

The matter of staff was discussed in some detail* It was understood that 

Miss McKinstry would not be available for much time* and would probably be moved to 

another post in the Bank when Dr* Williams leaves, The use of Miss Burnett was 

greatly favored* 

Budget 

In going over the budget figures, the Executive Committee cut out the item 

of understudy for Miss Adams, reduced the money available for a secretary1s salary, 

and increased the contingency fund* 

The suggestion was made the Mrs* Aryness Wickens, who was on the Board* s 

staff in t̂ e late 1920's, might be interested in doing a monograph in this project* 

This was to be discussed with Dr* Stewart and Mr. Riefler* 

It was also agreed that Miss Adams, who has been serving as Research Direc

tor of the pilot project, be made Executive Director of the larger history project* 

No Minutes were written after this meeting* The memorandum notes appearing 

here were communicated to Miss Adams by telephone after the meeting. They are in

cluded in the Minute Book because of their importance in the shaping of policy for 

the Committee* 

Mildred Adams 
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£. jo P X 
'•41 e Roekefex±e^ Foundation 
49 West $9th Street 
New York 20, i\i.i. 

May 2Af 1954 

Dear Dr. Calkins: 

I have the honor to inform.you that at a meeting of the Executive Committee 

of The Rockefeller Foundation on May 21, 1954? -action.-was taken providing up to 

§310,000 to The Brookings Institution for the preparation of a history of the Federal 

Reserve System. This grant is in addition to the Foundation1s grant Mo. GA SS 5404* 

and the combined sums are available for the period ending May 31* 1959* 

It was the understanding of our Trustees that the project for which these 

funds were appropriated would be administered jointly by The Brookings Institution 

and the Committee on the History of the Federal Reserve System. 

If it meets with your convenience, we shall be glad to make payments on 

this appropriation on a semi-annual basis upon receipt at the beginning of each 

year of a budget for the project. We shall appreciate receiving also annual state

ments of receipts and expenditures. Any balance of the fund unexpended on May 3I> 

1959, will revert to the Foundation. 

A brief public announcement of -this grant will be made in the next 

quarterly report of the Foundation. There is, however, no objection on our part to 

your announcement of the grant prior to the issuance of the Foundation1.s report if 

for any reason this appears to you desirable. In this connection we are enclosing, 

as a matter of routine, a printed statement of The Rockefeller Foundation policy 

regarding the announcement of grants. 

It is a pleasure to report this action to you. 

Sincerely yours, 

Flora M. Rhind 
Secretary 

Dr. Robert D. Gallons 
President, The Brookings Institution 
722 Jackson Place, N.V. 
Washington 6, D. 0. 

Copy to Dr. Donald B. Woodward 
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PROPOSED HELATIOxv" BETWEEN IrfK CUrthlTTEE ON 
THE HI3T0RX OF THE FEDERAL RESERVE SYSTEM AND 

THE BROOKIiMuS INSTITUTION 

1. The Committee on the Histoiy of the Federal Reserve System and tae Brookings 

Institution will assume joint responsibility for the administration of the 

propesed project on the Histoiy of the Federal Reserve System and the 

expenditure of funds that may be granted by the Rockefeller Foundation for 

this activity. The proposed grant will be made to the Brookings Institution 

for the administration jointly by the Committee and the Institution. 

2. % e Committee will enlarge its present membership and provide for tne 

replacement of members as agreed upon by the Committee and the Brookings 

Institution. 

3. To facilitate the administration of the project, the Committee will 

designate an Executive Committee with power to make administrative decisions 

jointly with the Brookings Institution on matters that may require action, 

and a member of this Executive Committee will be designated and empowered to 

act for the Committee in accordance with general policies established jointly 

by the Committee and the Brookings Institution. 

4* The Committee, directly or through its designated representatives, and 

the Brookings Institution, througn the President, will jointly determine the 

research and related activities to be undertaken, the allocation of funds, the 

manner in which these activities shall be pursued, the personnel to be 

engaged, the contracts, grants, or other commitments that may be made. 

5. The administrative arrangements and tne payment of funds will be handled 

by the Institution on the authorization of the President in accordance with 

procedures approved by the Committee and tne Institution. 
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6* Employees engaged for work on the project snail be appointed by the 

President of tne Institution in consultation with a designated representative 

of the Committee, and taey snail be joint employees of the Committee and tne 

Institution for specified periods, and not regular employees of the Brookings 

Institution. 

?• Contracts or grants for writing, research, or other services snail be 

arranged by the President of the Institution in consultation with a designated 

representative of the Committee. These contracts or grants, as the cir

cumstances may require, shall specify the obligations of the parties, the 

amount and manner of payment, the responsibility for supervision, and the 

responsibilities respecting reading and criticism of manuscript, editorial 

work, approval for publication, and publication arrangements• Such contracts 

or grants may be entered into with the Brookings Institution itself for por

tions of the work on terms that comply "with the Institutions usual operating 

practices• 

8. Tne Institution vil-i. keep a record of its overhead and other expenses 

incurred in administering the project, and render an accounting to tae Com

mittee annually. Such expenditures up to #3>uOQ per year (as provided in 

the request) shall be charged against tne funds for the project. Any expendi

tures beyond |3>0Q0 per year shall be subject to reimbursement with the 

approval of trie Committee. 

<?• These arrangements shall apply for the duration of tne project over the 

next five years, unless altered witn tne approval of the Committee and the 

Brookings Institution. 
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM 

Hotes of a Committee Meeting in Washington 

tho mooting u s ooovanod in tho offloo of Xr# BuvgMt at tho froaouqr. 

m i ahairad by hia# fhoao present im<addition to Hr# Bugooa ,noro ftp* 0a33e$jti% 

Kr* BiofXor appoarfjii- for Mr* Martin^ ftp* St#mrt# Xr« fooimrdt Mtto tiiXdfstd 

Maui alio ottoodod to h#r oapaoitgr oo Boaoartih Birootor* Mr* SproiX m§ mmteXo 

to atto^d* 

tho mooting ma ealXod' {KrlmarlXjr to oona&dor owl ooasont upon * draft 

of t i t toport of tho JPiXot Frodoot* and FropoaaX for tli# Xa*gor Miteiy. projoot* 

mhiah oro to too pwaotitod to t i t SodtofolXor foundation om ipr i i XSth* littiortOf 

roporta on nhat naa happaoimg uador tho pilot projoot havo gono to tho Cowittoo 

|m tho fog* of progrtoo roporto* Jtimoot tlsroo months havo oXapatd aimot tho, 

.offleo f i rs t opomod».aad a'groat dot! of nofk hat feoon doao* but this In tho 

firat timo that aH tho mm om tho Ocmotttoo havo mot togotlior* froflofcOS^ , 

OMlXor grompa sot on apoolfio toptoa of disoiia§iom# 

lirt Woodmrd pi*aa«titod tho draft laport mi Kropooal* I t doaoribod 

tho pf^posoi atodjr as that- of am institution ultidi man inirontoi and nan opormto* 

bat uttldh* Xtfco a l l wonaada institutions of atatwo* takoa on valuta and in** 

porativoa of Ita o%m* tho atn^f thorofora baeanoa in part a probing into thoao 

vaXsiot and JU^poratiYoa and tho poXioloa thtgr diotato* 

tho folloidng importamt points wart a&dai 

Hrat i §o» doubt naa oaqproaaod that Mr* SproiX and Mr* Martin noild 

nant to atqjr on tho (kandttoo in tho hiatoxy writing atagoi if thajr found than** 

oolvos put iii tho poiition of having at tht- anno ttea to mlB on tho tiao of 

hithorto oimfidontial amtoriaX*-

Sooondf idiom Kr# Martin ae$«ptod miriharAlp on tho CemmlttoOf a oomdi* 

tiom of hla parUolpattom i»a tho aooagtttttoo of a @mt-*off data of X93S# a f ^ r 
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Oeeadttee Hetting 
4/7/54 ** 2 *» 

'ifliloh no histoiy waiW be vrtttaa* If the OoNBlttee doen mot aoeept this ottt**eff 

date^ he (or Mr* Heller for him) aunt, go haul to tot Board to tek farther eon-* 

siderattoa of their deoiston In this Batter* 

third* I t w stated that the ifooteiagt Xaetltatloa would present' -the 

proposal to the Beektfelier Fotaadatton in i t s -turn*} rather than have It' -go in m 

a Ocaadttee proposal* the reasoning naa that Kr* Sproul and Mr* Martin oonld 

aot weiy well ask for Beekeftiler money • to atody the $patwu Ihey had aot coei* 

oa toe Ctanolttee until after the pilot great had'been made* and i t m§ eaattted 

that* by the sa» token* they mould prefer m l teb# making the reqaeet for the -

sain great* I t aaa etated that Goaalttee participation ia the .longer project 

awtld be alailar to lie nay thinga had- gout la the pilot project* 

fourth* after lengthgr' d&aeuaetoa of the draft report sad prepoself 

an e^preifion of geaerel approval was giire% with the understanding that aotioa 

aaald be takea of eengaata and oriUoiaae made in the eeurae of tee diaeuaatoa* 

89 foawftl adUiatae of 1M8 meeting were kept by the Gbalnaa* ^ ^ 

above reeord if taken fraa notes aade by the i#s#iireit Director and included in 

the Minnie Bodi; ae en- important early atateaaeat of policy and opinion* 

Mildred Mama 
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