COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman With cooperation of

W. RANDOLPH BURGESS THE BROOKINGS INSTITUTION

DR. ROBERT D. CALKINS
WILLIAM McC. MARTIN, JR. 722 JACKSON PLACE, N. W.

WALTER W. SWART WASI‘IINGT‘ON 6, D. C-
DoONALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director March 31, 1954
Dear Don:

You mey remember thet I told you I had had a most delightful
letter from Mr. William McC. Martin, Sr. and we esgreed that it should
be circulated. When I got back to the office I found that the valusble
Miss McKinstry had one of her remarkable hunches that this idea might
have bugs in it. She knows the psychology of this complex so well that
I hesgsitated to over-ride her.

We Tinally worked out a process by which the letter was sent
to Cheirman Martin with the suggestion that it be circulated. I am en-
closing Chairman Martin's reply which confirms Miss McKinstry's hunch.

For your private information and because I still am delighted
with the original letter, I am sending you a copy. This is not, however,
being circulated generally.

Best always,

Mildred Adams
Reseerch Director

Enc.

Mr. Doneld B. Woodward
122 East 42nd Street
New York 17, N. Y.
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MARTIN, PEPER AND MARTIN
Attorneys at Law
407 Horth Eighth Street
St. Louis 1, Mo.

March 18, 1954

Miss Mildred Adems, Besearch Director

Committee on the History of the Federazl Reserve System
33 Liberty Street

New York 45, K. Y.

Dear Miss Adams:

I was delighted to learn from your letter of February 23 that
there is a "Committee on the History of the Federasl Ressrve System"
working on the collection of facts in the development of the System,

0f the twelve Chairmen and twelve Governors in office at the
inauguration of the System, I perhaps am the only ome still living. I
do not know for certein, but it may be that Mr. Frederic Curtis oif boston,
who was the first Chairmen of the Federal Reserve Baunk of Boston, may be
living. In reeslling mem in this distriet, I sm sorry to say that few,
if any, of those interested in discussing the bill authorizing the System
are still living.

Heg the scope of the inguiry been determined? Would it take in
the work of the "Monetary Cormiseion®, the Aldrich Bill anc the Aldriche
Vreeland Bill? The benkers all liked the Aldrich Bill and it was die-
cussed in 2 much different wey from the bill establishing the Federal
Reserve System. Perheps something will have to be covered in regard to
this attitude as a preliminary to information resulting in the Federal
Reserve Act. There were many speeches and some books, I believe, written
in behalf of the Aldrich Bill, These I take it ere at your disposal either
in the files of the Board or the Congreseionsl Library.

I remember a speech by Senator Glass in defense and explanation
of the Federal Reserve System delivered to the Senate, which I believe
would give a2 wvery good outline of what you went. I know about this be-
cause the fenator was good enough to discuss some portions of it with me.
I cannot recall the exact date, but it was in the early yeers of the
establishment of the System and, es I remember it, was an explsnation of
the Federel Peserve Act end in its defense.

A greet deal could be vritten about the services of the System
from 1920 through the thirties, but the names of member banks would have
to be mentioned. Some of them sre ptill in existence and it might be
unwise to mention the times of their trouble.
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Puge two

March 18, 1954

Miss Mildred Adams, Research Director

Committes on the History of the Federal Reserve System

I have a number of memorands sand telks which I will be extremely
glad to let you go through to see 1if there is saything that can be used.

In the early days of the System, stenmographic records were made
of the conferences of the Chairmen and conferences of the Governors.
These doubtless are in the files of the Federal Reserve Board and, if
you have not slready known sbout them, going through them may give you
some pretty good ideas of the problems that were being faced.

I notlice you have on your Committee, Mr, Burgess, wvho wrote a
book which I know you have on "The Reserve Banks and the Money Market.®
If he was not in the 8ystem st the begimning, he became part of it soon
after the Federal Feserve Bank of New York was opened. He can give you
2 great desl of guldance, I am sure, about the conditions in the East,
He would know that New York started out to dominste the System and he
odited some of ths addresses by Governor Strong of the New York Bank.

I am sure he can be of the greatest help in outlining what 1s wanted.
You of course kmow that the Federsl Reserve Bosrd published *The Federal
Reserve System -~ Its Purposes snd Functions.® Ite purposes stated in
the foreword were intended primarily for students, bankers, eto., and it
was neither a primer nor an exhaustive treatise.

I am going through my old pepers, which from time to time I have
tried to clear out, and getting some of the records which may be of help
to you.

The last request I received for papers in regerd to the System
cane from some Professor of the University of Illineis. I never complied
with any of these requests.

I, of course, will be glad to do snything in my power to be of

help.
Yours sincerely,
/8/ ¥m MeC. Martin
WMoC.Martin
ga
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BOARD OF GOVERNORS
of the
FEDERAL RESERVE SYSTEM
Washington

Merch 29, 1954

Dear Miss Adams:

Thank you for your nice letter of March 26 enclosing
a copy of the letter from my father.

I am inclined to think it would be unwise to circu~
late this to the rest of the members of the Committee as they
21l know him and would expect this type of response from him.
Inasmuch as there is & bit of nepotism involved, I would suggest
we do not highlight it.

With all good wishes,

Sincerely yours,

/s/ Wm. McC. Martin, Jr.
Wm. McC. Martin, Jr.

Miss Mildred Adeams
Committee on the History
of the Federal Reserve System
33 Liberty Street
New York 45, N. Y.
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COMMITTEE TO STUDY THE HISTORY OF THE FEDERAL PRESERVE SYSTEM
Skeloton List of Vorks to be Proposed

March 23, 1954

Tot Messrs. Allan Sproul, Chairman
¥. Randolph Burgess
Robert D, Calkine
¥illism MeC. Martin
Walter W. Stewart
Donald B. Woodward, Secretary

The pilot projeet for which Rockefeller funds were granted and work
begun on Jenuary 15th has now come to the point of preparetion for the second
phase. Progress reports heve indicated that the assumptions on vhich work was
started have proven fruitful. More survivors of early Federal Reserve experience
have been located than we dared hope - they have vithout exception been generous
with their time snd willing to promise further and more deteiled conversations
about matters of such interest. More papers have been uncovered than we dared
anticipate - their finding poses new problems of handling, editing and deposit,
¥e are developing dsta files to serve as research tools which, we hope, will
have wvalue for quelified persons working in this field,

Meenwhile, the fleld itself has continued to broaden snd deepen as
the work has gone shead. Now thst the time hus come to block out the second
snd mejor phase, we are still consclious of areas left unexplored, but at least
the main propertions do begin to loom.

The proposal for the main project toward which this pilot project
hes been leading must be in the hands of Dr. ¥Willits of the Rockefellesr Foun-
dation by April 18th., This means that a2 dreft will need to be considered by
the Committee esrly in April.

As & preparatory step, snd to obtein Committee guldance, we are now
submitting to you a skeleton list of proposed work which, if approved, will be
amplified in the full proposel. The comprehensive design has, from the begin-
ning, implied a ressarch and writing project of considerable dimensions. Ve
suggest to the Committee that it should include the preparation eand publica-
tion of a body of works such as the following:

A, Books by and for scholars and techniclians
I. Documents and papers

1. The clagsification end indexing of pepers pertinent
to sn understending of the Federal Reserve System
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including highly importent collections discovered
in the course of the pllot project,

The continuing espture of personzl knowledge of the
System's early days, os remembered by distinguished
partieipants. The pilot project has only made &
beginning in = very rich field,

The compiling snd editing of documents basic to an

understanding of the System and its functioning - not
only legisletion but also speeches, memorands, policy
decisions. (The British established a useful pattern

in G ¥ act te ¢ te snd Report
Felat to Brit Benk 18321

The compiling and editing of selected papers of one
or two outstanding leaders in Federsl Reserve thought.
(Mr. Burgess set & pattern for this in his Interpreta-
t f2) ral Re i n_the che
¥ritings of Benjamin Strong. The publishing of the
pepers of later men would amplify the picture and
bring it closer to modern struggles.)

II. History and anslysis

1.

Ze

3.

be

5e

6.

A definitive and objective history of the Pedersl
Regerve Systen from its inception.

Au analysis of the inter-relationship between the
System and the economy in whieh it functions,

A history of the development and relationship
between the Board and the regionel benks, and
of the relationship of the regional banks to
each other,

An snalysis of the Feder:l Reserve System as an
importent instrument of the government, with
particular emphesis on its techniques of decislon-
Mmc .

An sccount of the international operations of the
Federsl Reserve System and its banks with the foreign
banks of issue.

The encouragement snd perhaps the publication of
expert technical monographs such as Carl Parry's
half-finished book on Selective Credit Controls.

B. Books for the intelligent lay reader (non-technical)

l. A volume of essays on crises in the banking world,
domestic snd internationsl, how they arose, how they
vere handled by the Federsl Reserve, how their occurrence
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and trestment brought about System modifieations in
an ettempt to guerd asgainst thelr repetition.

2. A volume of biographic essays showing the growth
and functioning of the System and its place in
Ameriecan life, through the lives, sims and sur-
rounding eircurstances of the men who helped make
it vwhat it is.

3. A couple of good full-length biographies of leaders
among the bankers who have helped to shaspe the System,

4s A simplified account of the System's development and
funetioning in this democracy, designed for supple-
mentary reading for high school students of e¢ivics
or first year college students of economics and
political science., (This to be checked with school
experts.)

C. New York Federzl Reserve Projects

(These have been a subject of study in the pilot project.
They form a speeiszl group within the main project; whother
or not their finaneing is separztely srranged they will
benefit by & continuing position within the whols, and
vice versa.)

1, The compiling and editing of documents basic to an
understanding of the development of the Pederal
Reserve Bank of New York snd ite place in the Systenm.

Z. A history of the Federsl Reserve Bank of New York
which will be useful in the training of young ex~
ecutives and is so plenned that 1t esn from time
to time be brought up to date,

3. A pattern for the creation of Bank Archives in
the Federal Reeserve Bank of New York. (This
appesrs to have been started in 1927, reactivated
under the influence of Mr, Verren in 1944, but not
yet realized.)

The preparation of sueh & counsiderable body of work, grouped around
¢ subject of such high import us the Federal Reserve System, obvicusly ealls
for gcholars of the first ability and for san adequate operating organizstion.
¥e are gathering the names of scholars, and we will have operating suggestions
reeady for a later draft.

Meantime may we ask the Committee's consideration of this skeleton
list. Any suggestions, whether es to content or form, will help in the
formation of the draft proposed itself, W¥We will be grateful for your re-
actiona by Monday, the 29th, if possible.

Ml\d}\id Adamsm
Mildred Adams
Research Director
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March 10, 1954

Dr. Hobert Calkins
Brookings Institution
722 Jackson Place
Washington 6, D. C.

Dear Dr. Calkins:

You will remember that we have been trying to find out
about the papers of Dr. Adolph Miller and the last time I talked
with you the general belief was that he had left nothing.

Now his sister-in-law, Mrs. Wesley Mitchell, tells me
that she has found, in 2n umused closet in the Miller house, &
collection of letters, reporis and pamphlets, which she would
like to turn over (she has power of attorney for her sister, who
iz not at all well).

‘It seems to me that considering sll the circumstances,
the aimplest thing to do is to get the collection to the Brockings
Institution and then devise means of sorting te find out what there
is of value. I do not think there is a grester mass than could be
sccommodated in the offlce which you have put at my dlsposal., I
have told Mrs. Mitchell that I hope to make arrangements for a
gorter from the Brookings Institution to come with me to the Miller
house. The date is Saturday morning, March 20th.

I recognize thst Saturday morning may make difficulties
of its own, but it seemed the only time we ecould set.

I think this information should be kepi confidential
at the moment. I will hope to discuss it with you in person lster,
mesntime, I am sure you are as pleased as I at having found that
there were papers left.

Very singcerely yours,

e

Mildred Adams

C.Ce = Mr. Donald B. Woodward
% Vick Chemical Corporation
122 East 42nd Street, N. Y., N. Y.



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

W. R et Bifickss With cooperation of
Di. RonepT D CANKINS THE BROOKINGS INSTITUTION
WILLIAM McC. MARTIN, JR. 722 JACKSON PLACE, N. W.
WALTER W. STEWART WASHINGTON 6, D. C.
DoNALD B. WOODWARD, Secretary '
MILDRED ADAMS, Research Director March 9’ 1954
Dear Don:

I am enclosing with this a first draft of the
proposal put together with the expectetion that it will
be heavily chenged and perhaps greatly amplified.

Would you look this over and let me know what
you think of it? I am sending a copy at the seme time
to Dr. Calkins, end perhaps the three of us might get
together on the telephone within the next few days to
talk ebout it. The Bank can set up a three-way confer-
ence for us.

I haven't set a date for this three-way
conference for I know you are on jury duty. Perhaps
you will telephone me when you read this, end we can
meke an appointment with Dr. Calkins.

Best,

As alweys,

o

Mr. Donsld B. Woodward
122 East 42nd Street
New York 17, New York

enc.
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BRAXZ
COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

PROPOSAL
The pilot project for vhich funds were granted to begin Jenuary

15, 1954, has uncovered & weslth of material, both in the form of unpube
1ished papers end in the interested cooperation of men who have played (or
are playing) an important part in the Pederal Reserve System. A veport
of the work done under the terms of that preliminery grant is appended.

That work was designed to be exploratory only. Ite results
have more then justified that approach to the larger project.

The Comnittee's first statement thet the System, built and re-
bullt during the pest four decades, has not been sdecuately snalysed
or its history end influence sufficiently recorded must be repested with
sdded emphasis. The correlative statement thet the work of examining what
has been done, end of setting it down in readeble form must be started
poon lest & vitel section of finencial snd economic history be lost has
besn reinforced: during the veryprocess of the pilot project one collec-
tion of pspers of a Board member was destroyed before they could be
resched, one retired officer of the New York Bank whose experience went
back to early days died before his memories could be gethered,

The exploratory process, superficisl though it has hed to be
in the time allotted, and &s yet incomplete, hap yielded & gretifying
harvest. The appended report shows how rich ig the meterial located, and
how valuable the memories. The interviews, though hardly more than introe
dustory, show without exception an enthusisstic interest in & further
development of the project, and & willingness to give further time for
more extensive interviews and to put at the Committee's disposel
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{surrounded of course with due safeguards) the use of papers when such
can be found. This cooperation on the part of men who are leaders in
the banking world is not only gratifying in itself, but it also gives =
meesure of the values which lie in carrying this project into a second
&nd more intensive phase.

¥hen the pilot project was first set forth, the Comuittee out-
lined as the desired end-product "s comprehensive history of the Federsl
Reserve System, including the editing for publicsation of certain source
materials, the writing of biographic sketches of some of the most important
figures, the composing of books, monographs and articles on special facets
of the struoture of particular interest, end perhaps & popular history or
two designed for wide public reading." "Obviously,"seid the Committee,
"guch & comprehensive design would be & considersble undertasking, to be
carried on over time by experienced specialists in this field,"

Though the exploratory work is by no mesns finished, it is now
posgible to see in greater detall the comprehensive design vhich is its
goal.

The main elements in that design continue to be those set dowm
in the first statement, but their outlines are now clearer, and ve now
knov thet to them ghould be added other works which give the structure
subgtance and balance. The Committee has from the beginning held fimmly
to the belief that one of the most important fectors in the strength of
the System is the fact thet, like every other structure in Goverment,
its ultimate power lies in ite acceptance by the American people.

Because the American people, in the lagt amalysis, crested it end can undo
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1t, its continuing vitality depends on ss2 much understanding of its

velue a8 can be achieved by laymen. The institution is complicated, but
it must not therefore be allowed to seem so far above the heads of its
ultimate masters as to arouse their distrust snd snimogity. Vhere there
is no vision, it ie not only the people who perishy so also do the objects
of that lost vision. The ;;ntignnl benking system will live and flourish
only while the people trust in its ways, and there are mmerous exsuples
in modern life to prove that they do mot long trust blindly.

For these reasons, the Committee has from the beginning seen its
ultinzate objective as the production of two kinds of publicationss
scholarly and technical studies on the one hendj; and, on the other, works
designed for more popular use. The first group would include the writing
of & definitive higtory and anslysis and the publication of basic dooumentsj
the second calls for banking biographies so framed as to interest the lay
reader in both the people portrayed and the work they have done as well as
the publication of important pepers which throw light on the gquestions at
issue and reveal the final outcome of puch debetes in & menner that would
maske the controversies come alive to the none-specialist.

The following list is not necessarily complete (the vitality of
this whole field is attested by its impulse to grow), but the Committee
believes this is the minimum that is neededi-

A. Scholarly Group
I. History and Analysis:
1. 4 definitive history of the Federsl Reserve System,
from its inception in 1907 to the latest date for
vhich records can be made aveilable., This should be
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2 full-bodied job, written ageinst the beckground

of economiec groving pains from which the System
sprang. It should cover a discusaion of what the
proponents of the System thought centrsl banking

veg and would do, an secount of the handicaps

imposed by lack of knmowledge of how centrel benks
could or should operate, s description of the changes
vhich heve come about in the Americsn concept of
centrel banking after forty years of experience with
the developing American type. It should cover policies
and procedures us vell as operationsy legislative
changes and their effects; Treasury-Federal Reserve
relations; as well as the straight history of the
fysten in war, pesce, and erises.

2. An amalysis of the operstion of the System within the
econouy and of the inter-relationship between the Eystem
and the economy. This would include the history of
an swareness vithin the System thet some shaping of the
economy wes part of ite function; the attempts made,
the forms they took, the successes or the fallures.

3, An anslysis of the Pedersl Reserve System as an instrument
of Govermment, This volume would be the work of a
political scientist interested in the whole problem of
the methods and mechanigmg which this democracy develops
end through whiech it functions. (Dr. Calkins is par-
ticulerly interested in this.)
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II. Docusents and Pepers:

1. The compilling and editing of documents besic ts an
understending of the System snd its functioning. These
would include not only the relevent legielation with an
indication of the changes brought about by amendment,
but alse such speeches, memorands, executive deciglons,
excerpts from hearings, snd so on as have affected both
policy and function. The British esteblished =z pattern

for this in Gregory's Sslect Statutes, Documents &

Beports Relsting o British Besking, 18321928, and
this model could usefully be adepted to American needa.

2. The compiling and editing of documents besic to an under-
standing of the Federal Reserve Bank of New York, its
growth, development and influence. Thie leads to the
writing of a history of the New York Federnl Reserve Bank
shiich will be useful for the treiming of young exscutives
and vhich can be added to as occasion varrents, This,
vihich is the other pert of perticular interest to Mr,
Sproul, can be done in one of two ways once the job of
locating documents ia finished.

1. &4 volume of essuys on orises in the banking world, how
they were handled by the Federal Reserve, how their oec-
currence and handling modified ﬁ;a Systen in en attempt
to guard sgeinst their repetition. This would include
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the financing of World VWer I with its Liberty Loanss
the sftemsth of the wer in the depression of 1921j
the oregh of 1929 with the fsilure of the System to
prevent 1t and the work done by Federel Reserve bankers
in mopping up after it; the financing of World War II
and the long captivity of the Board. }Thero is & great
desl of dreme in these, and their importence in the
economy is tremendous. They should be written for
popiss seading, with dus yageed for ety appesl o
the vide sudience that hed experience with or tales of
these crises.

2+ A volume of biographic essays shoving the growth and
functioning of the &nﬁn througk the lives and aimg of
men who helped to make it whet 1t 1s. Thie would include
not only Govermore, but egtaff men; mnot only the Benjemin
Stronge dut slso the Leglie Roundses, not only the Adolph
Millers but alsc the Rieflers, Goldenweisers, Stewarts,
etec, There are various ways of plamning this, various
eriterie for choice, but it should include eas many kinds
of men and as many phases of the Board's work as can be
made to live by this method. It should be plenned and
written for popular, not technical, readers.

3. A couple of good biographies of lesders among the bankers
who have helped to shape the System. Benjamin Strong of
the New York Reserve Bank is the most obvious one, but
thers are other important candidates, such as Roy Young
and Allen Sproul.
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4+ A popular history of the System designed for high
school and first-yeer college history classes. This
should be baged on mmber (1) ebove, and, if possible,
should be designed tc appeer shorily after the publica-
tion of the longer and defimitive work. Popularising is
in 1teelf no gmall art, and the gervices of someons who
has proven hinmgelf expert in the exercise of that art
should be gought.

5. A helftechricel, helfwpopulsr higtory of the New York
Federsl Regorve Bank designed for young ewxecutives.

C. In eddition to these two groups, a third is of great importances

1. The sssembling, clessifying, and indexing of pepers une
covered by the intensive search cerried onm in the pilot
project is & vital part of the mein project. In many
ingtances, this must be done before the pepers sre
useble. Yet because the disposition and srrengement of
relevant pspers is so importent s pert of the scholar's
vork, the two procedures cennot slweys be separated. FNor
can the writing of volumes in this project be postponed
until ell relevant pepers ere in hand, or neither task
would evér be finished. The two to a certain extent feed
on and stimulate each other.

2. The publication of selected papers of leadings thinkers
on the pettern of, say, Mr, Burgess's Interpretetions
of Federel Regerve Follcy inm the Speeches snd Writings of
Benjamin Strong.
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3¢ 4 peiteru for the cxwetion of Benk Archives in the
Fev York Federsl Reserve Benk. This deans, firmt,
locetion of pertinent higlorical matepial vhieh ia
buried fn the greet pee of benk flles, snd vhich
does not Jump to the aye frov any perusel of the
subject ontalogue, Second, 1t Inpliep the continue
ence of any systes of locetien for historicsl purposes
$o thet 18 history Punotion mey continue.

4 Continmmbion of the seerdh for pepers and intensificetion
of tae proces: of interview., Tus search must go on for
pepere. The procese of interviewing must continue es &
stisulent to mes's namories end » revinder thet their
popors ere valuable to the writing of higtoyy in thip
demooreay.
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APPENDIX
Work done in the course of the pilot project

t of Uncovered
£ tory Interviews Held (Person and NMumber)
List of Files Compiled -

As viliblg evidence of work asccomplished during the pillot
project we set ourselves to creste the following group of files which
we considered easential for the use of anyone sterting work on Federal
Regerve matters. They are by no meens finighed, but enough have been
done to show this function. They have been set up in such & form that
they can be photostated gt 2 moderate cost for the uge of scholars.
These files are meant to serve as & besis for research and es usable
models for the further work in gpecislized fields to vhich individusls
direet themselves. |

1. A file of persons active in the System. This includes
the Federal Reserve Board--the Chairr ., members of the
Board, end genior officisle; the Pregidents (or Governors),
the Chairmen, the Federsl Regerve Agente in eesch Dietrict Bank,

2« A bibliogrephy of unpublished papers uncovered during the first
phase., This ig in some instences merely a bulk list, with an
indication of where the papers are, and vho must be consulted
concerning their use; in some instances, we have also e
register of items.

3. A chromologicel file (kmow to the Committee's Research Director
a8 the "Time File"), starting with 1907, vhich keys together
persons, legislation, litigation, end outstanding events within
the System and in the economy.
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4. A subject file.

5. A bibliogrephy of published works which bear on the project.
(This we intended to postpone until a later phese, but it
gathered itself as we worked. It includes a list of the
materiel basic to any extensive study of the System, such

as legislation, minutes, records, etc.)
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OPERATION
There are various weyre of getting up the operationsl end of

the main project. The best would geem to be to keep intset tho existe

ing Commitiee, with its able men and 1%p cooperative nttitudes, The

staff would of course be enlarged, The present Fessarch DMreotor, who

hes acomulated 2 wvalusble smount of infarmetion as to people, policles

and ovents, might be persusded to stey under modified conditions. Ehe
wuld need an adninistrative assistant as well as » research aseistant

(the hope would be that Miss Xatherine MeKinstry could be pergusded to
continue in this latter cepecity), and sdecuste secreterial snd gtenogrephic
help.

The Committee, through its staff, would exsreise o general watche
ful supervision over the verious parts of the prajeet. It would zccept
and act on applications for subsidies on the verious parts of the preject,
contract with authors snd with publichers, estsblish time schodules. It
would srrange for photostatting ite set of research file guides (compiled
during the pilot project) for the use of writers.

Tumes

¥hether & grant should be made directly to the Committee, or
vhether the Drookings Institution would be willing to act in its present
aduinistrative and consultative cepeeity remsinsg to be explored. The
relationship walch hasg existed between the Committse snd the Institution
to dete has been mopt fortunate for the Committee; the need for consulta-
tion end the load of bookkeeping will both be heavier in the second phase
then in the first,
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ALLAN SPROUL, Chairman
W. RANDOLPH BURGESS

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

With cooperation of

DR. ROBERT D. CALKINS THE BROOKINGS INSTITUTION
WILLIAM McC, MARTIN, JR. 722 JACKSON PLACE, N. W.

WALTER W. STEWART

WASHINGTON 6, D. C.

DONALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director
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March 3, 1954

Dear Mr. Woodward:

On behelf of Miss Adems, I am enclos-
ing her personel check for five dollars to
cover the cost of her luncheon yesterday,
which she will charge to Brookings in the usuel
menner as & business expense on the next monthly
statement.

She asked me to mention also that
she hes submitted her February expense account
(as of March 2d) and will reimburse you for
your outley in connection with the February 4-5
trip to Weshington when she receives the check
from Brookings. '

Sincerely yours,

H&HL-!D.'!MQ, M L r(u-csn‘

‘Secretary

Mr. Donald B. Woodward
122 Fast 42nd Street
New York 17, New York

enc.
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March 3,195k

Miss Mildred Adams |
Committee on the History of ‘
The Federal Reserve System |
33 Liberty Street :
New York 45, N. Y.

Dear Mildred:

, The attached letter signed'Ed' from Miller & Rhoads
$s from Mr. Edwin Hyde who is the President of Miller & Khoads
which is the leading department store in Richmond. He is and

has been for several years a member of the Board of the Richmond
Federal Reserve Bank and is an old friend of mine. 1 thought

you might be interested in the attached which need not be returned.

Cordially,

DBW: 1w
Enclosure

Federal Reserve Bank of St. Louis



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

With cooperation of
W. RANDOLPH BURGESS

Dr. ROBERT D. CALKINS THE BROOKINGS INSTITUTION
WILLIAM McC. MARTIN, JR. 722 JACKSON PLACE, N. W.
WALTER W. STEWART WASHINGTON 6, D. C.

DONALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director

March 2, 1954

Dear Don:

Here is the letter to Dr. Willits which we dis-
cussed this noon and the progress report with insertions.

I am not sure whether copieg ought to go to the
other members of the Committee. My own choice would be
not to send this but to prepare another report to go out
about the 15th which would include the later developments
we talked about. Will you let me know what you think
about this?

As ususl, I have no pride of authorship, and if
you want to change this letter, you will please feel free
to do so as long as you send us a copy.

Thanks for a stimulating lunch. C),._..DQL W\T»’MA—’ 4

Best, as always,

Mr. Doneld B. Woodward
Vick Chemical Company
122 East 42nd Street

New York 17, New York

P. S. Mr. Burgess is off Saturday to Caracas for three weeks.
This rather upsets our plan, but I will talk to you about it
over the phone, and T am getting at the framing of the project.

M.’A.
encs.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman With cooperation of

W. RANDOLPH BURGESS THE BROOKINGS INSTITUTION

DRr. ROBERT D. CALKINS
WiLLIAM McC. MARTIN, JR. 722 JACKSON PLACE, N. W.
WASHINGTON 6, D. C.

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

March 2, 1954
Dr. Joseph Willits,
Rockefeller Foundation,
49 West 49 Street,
New York 20, New York.
S’
Dear{pr. Willits:

It is six weeks since we started work with Rockefeller funds on this pilot
project to map and survey men's memories and unpublished material which would be needed
for a definitive study of the Federal Reserve System. In another six weeks we hope to
have ready for your consideration the proposal for the main project toward which this
pilot project leads.

At this mid-point we thought you might like to know how the pilot project is
going, .and-how-the-main-project-begins to shape up.  For the- first-of-these-we-are-en—
closing excerpts from a progress report made to the Committee on February 8th and brought
up to date for you. .

The main project is taking on form in some of the terms we discussed with you,
with both size and importance greatly heightened. The enthusiasm in both academic and
banking circles which mention of the project has evoked is an earnest of the need for it.
The further we go in investigating what exists, the more apparent become the gaps which
must be filled.

We have talked in terms of

a two-volume definitive history of the Federal Reserve System;

an analysis of the operation of the system within this economy and its
effect in shaping the economy;

an analysis of the Federal Reserve System as an instrument of government;
the compiling and editing of documents bagsic to the system;

a couple of good banking biographies;

a volume of hiographic essays on Federal Reserve bankers;

a volume of essays on bankingcrises;

a popular history designed for high school and first year college reading.

To this should be added a consideration of the part played by regional banks
and their relationships both with each other and with the Federal Reserve Board. Also
there is the double wish expressed by Mr. Allan Sproul for an internal history of the
New York Federal Reserve Bank and a plan by which the Bank's files migh be rendered
available as archives.

In short, there is now apparent a complex of at least ten studies which are
at once separate and interrelated, and toward which this-pilet project leads. - ~

Very sincerely yours,

Digitized for FRASER “Denald Woodward

http://fraser.stlouisfed.org/ S —— Se
Federal Reserve Bank of St. Louis =



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

With cooperation of
W. RANDOLPH BURGESS

DR. ROBERT D. CALKINS THE BROOKINGS INSTITUTION
WiLLIAM McC. MARTIN, JR. 722 JACKSON PLACE, N. W.
WALTER W. STEWART WASHINGTON 6, D. C.

DoNALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director

February 26, 1954.

Mr. Donald B. VWoodward,
Vick Chemical Company,
122 East 42nd Street,

New York 17, New York.

Dear Don:

I took the liberty of opening the enclosed letter from Mr. Scott
and I am glad to note that he is still interested.

I talked with Roy Young in Boston on Wednesday and found him
amiable and full of anecdotes. He has promised that a newspaper friend
should write his 1life but stoutly insists that he has no diaries. A
second interview may yield more.

I hope to have talked to you by telephone before this reaches you
to report other Boston developments.

Best as always,

hes

Mildred Adams:

MA:ek
Encs.
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HARCOURT, BRACE AND COMPANY, inc.
PUBLISHERS

383 MADISON AVENUE, NEW YORK 17, N.Y.

gis

February 25, 1954

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

Dear Mr. Woodward:

It was good to get your letter of
February 23rd and to see the heading of your stationery, "Committee
on the History of the Federzl Reserve System." We won't meke & spot
for your output on our present publishing schedules beczuse I know
how long it tekes to do the thorough job which needs to be done, but
I am glad to hear Miss Adams has taken on the job of Research Director
and that you are the Secretery. We shall follow your progress with
rezl interest.

I hear Mrs. Woodward was in to see
Mrs. Walbridge. Did she find anything that fitted into your plans?

With best wish?s,

B« %Péncer Scott

SSS:me

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

FEDERAL RESERVE BAKK

OF DALLAS

February 24, 1954

Mr. Allan Sproul, President
Federal Reserve Bank of New York
New York 45, N. Y.

Dear Mr. Sproul:

I have read your letter of February 18, relating to T »&.'4 A

the establishment of a.Comittoe on the History of the Federal \..;[;h‘(;.‘,\
Reserve System with much interest. I have often thought that J% c

there would be much value in well-founded studies covering the ; (& ()ro:-*( [h sk
policies and practices of the Federal Reserve System as they J Atacdent,
have developed over the years. — ht Q -

We here at this bank will be very glad to give Miss

Mildred Adams any assistance it is possible for us to provide.
Cordially yours,
(8igned) Watrous H. Irons

Watrous H. Irons
President

Federal Reserve Bank of St. Louis
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T. B. STRAIN FEbruary 26! 195)"’

CHAIRMAN OF THE BOARD

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

33 Liberty Street

New York L5, New York

Dear Don:

Thanks so much for your letter of the 23rd
advising me of the work that is contemplated as the
result of the grant from the Rockefeller Foundation,
It seems to me this surely is a great project and I
would like to have a copy of it when it is completed.
Also glad to know you are keeping your hand in points
of interest of this kind.

Sincerely,

7>

Chairman

TBS:1t
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Columbia University
i theCity of Aew Pork

[NEW YORK 27, N. Y|

GRADUATE SCHOOL OF BUSINESS

BENJAMIN HAGGOTT BECKHART
PROFESSOR OF BANKING
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February
twentyfourth
1 9 5 4

Mr. Donald B. Woodward,
Chairman, Finance Committee,
Viek Chemical Company,

122 East 42nd Street,

New York City.

Dear Don:

Please firnd attached a copy of a tele-
gram I received from Woody Thomas. Inasmuch as Woody's
telegrem implied that our meeting at the Board of Governors
of the Federal Hegerve System was at best very doubtful,
I took the liberty of sendaing a letter to the Secretery of
Lefense. A copy of this is also enclosed. It occurred to

me that an afternoon st the Pentegon would be extremely
interesting.

With kind regarcs, I am

Sincerely yvours,

ﬁyyo#‘



MisC, 11 6-82

-+

MEMORANDUM

COPY telegram from W, Thomass - Washington D. C. dated February 19, 1954
B. H. Beckhart
Graduate School of Business Columbia University
POSSIBILITY OF LUNCHEON FOR BUSINESS ECONOMISTS AT
BOARD IN JUNE UNCERTAIN AND PERHAPS UNLIXELY. SUGGEST
CMISSION FROM PROGRAM. AFTERNOON SESSION AT BOARDS
OFFICES SHOULD ALSO BE INDICATED AS TENTATIVE, NOT

POSSIBLE TO MAKE COMMITMENT THIS EARLY

Digitized for FRASER
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CC Messrs. Donald B. Woodwea —

Digitized for FRASER

Wayne L. McMillen

Februsry
twentyfourth
1 9 5 4

The Hon. Charles E. ¥Wilson,
Secretary of Uefense,

The Pentegon,

ﬁamn‘mn, Do c.

Dear Mr. Wilson:

You may remember me as the chairman of the round table of
which you were z member at the confersnce of the imerican Assembly
on inflation. I was chairmen for one and & half days and them sue-
ceeded by Arthur F. Burns, in order that I would have time to work
on the final statement issued by the Assembly.

I am writing you now in uy capacity as Cheirman of the
Couference of Business Economists, This is & growp of fifty econo-
mists associated with important industriel and financial concerns.
A& list of our membership is enclosed.

We meet three times a yeur and are holding our next meeting
in Waghington, on Friday and Seturday, the 1lth and 12th of June.

¥We all feel that we are insufficiently informed on the
economic impact of our defense and mutual security programs. This
feeling cn our part, emboldens me to write to inguire if we might go
to the Pentagon on Friday afterncon, the 1llth of Jume, to be briefed
by your associates on this problem.

¥We plan to spend Priday morning at the United States Chamber
of Commerce. Then after eating lunch somewhere in the neighborhood
we could, if you think the project fessible, go to the Pentagon.

Such problems as the effect of the security program on the
level of industrial setivity, on the demand for materials and labor,
on stockpiling demands, as well as guestions of offshore procurement
and the control of military inventories greeatly interest us. I don't
believe that the sdvantsge would be one sided as an understanding of
these problems, within the scope of security regulations, would assist
the economists as advisors to thelr particular concerns.

Sincerely yours,

http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis
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Same letter to Mr. Louis W, Dawson, Mutual Life Ins. Co,
Mr. Roger Hull, Exec. Vice Pres., Mutual Life of N.Y.
Mr. T.B. Strain, Continental Naticnal Bank, Lincoln, Nebraska

Pebruary 23, 1954

Mr. Lewis W, Douglas, Chairman
Mutual Life Insurance Co. of N.Y.
1740 Broadway

New York, WN.Y.

Dear Lew:

This stationery involves a remarkably interesting
endeavor about which you might like to know. We have a grant
from the Rockefeller Foundation for an exploratory project te
try to discover something of what materials are available and
we think this will be succeeded this summer by a major endeavor
covering several years and utiligzing a very large amount of
hitherto unpublished and even uncollected materials. It is
pleasing too to have the chance to keep my hand in this point

of interest.

With warmest regards.

Cordially,

Donald B. Woodward
Secretary

DBWslw

Federal Reserve Bank of St. Louis



*  THE MUTUAL LIFE INSURANCE COMPANY OF NEW YORK

1740 BROADWAY AT 55TH STREET

ROGER HULL New York 19, N.Y.

EXECUTIVE VICE PRESIDENT TEL. JUDSON 6-4000

February 25, 1954

Dear Lon:

Thanks ever so much for your note of the
twenty-third.

It proves that you are keeping your interests
on a broad base and I am sure your experience will be
a most interesting one.

Most sincerely,

.v-""'_-—.___

Mr. Donald B. Woodward

Chairman of the Finance Committee
Vick Chemical Company

122 East 42nd Street

New York, New York

Digitized for FRASER
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Same letter to HSR,dJr.

February 23, 1954

Mr. E. L. H‘bry’ President
Vick Chemical Company, Inc.
122 B. L2nd Street

New York, N.Y.

Dear Ed:

This stationary shows the existance of the Committee
about which I spoke some time ago. We have a grant of §10,000,00
from the Rockefeller Foundation for an exploratory project and
this probably will be succeeded by a large grant covering several
years to provide for study, interpretation and publication of
materials, We are already discovering important collections of
diaries, scrapbooks, collections of memoranda and files locked
away in attics, basements, storage warehouses, unexplored corners
of libraries and the like,

In view of the great and growing importance of the
Federal Reserve System, this project is likely to, arouse very
great interest in the banking and financial c ty over the
next two or three years,

Cordially,

Donald B. Woodward
Secretary

Digitized for FRASER
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February 23, 195k

Mr. John W. Hooper, President
Lincoln Savings Bank of Brooklyn
531 Broadway

Brooklyn, New York

Dear John:

This stationary bespesks an activity connected with banking
in which I am engaged and about which I thought you might like to
know, This Committee has just recently been formed and is operating
with a small grant from the Rockefeller Foundation to lore what
materials may be available. If there appear to be suffidient materials -
and it already appears that there are - the Committee expects to embark
on a project covering several years to collect, study, publish and
interpret the materials affecting the Federal Reserve System. Long
association over the years wiith the System makes this a most interesting
activity pro bono publico in which to participate.

With warmest regards.

Cordially,

Donald B. Woodward
Secretary

Federal Reserve Bank of St. Louis



February 23, 195k

Dr. Dgvid C, Mearns

The Library of Congress
Reference Department
Manuscripts Division
Washington, D, C,

Dear Dr. Mearns:

Thank you very much indeed for your letter of February 15,
The Committee does very much appreciate your courtesy to Miss Adams
on our behalf, We shall hope not to impose on you but we do appreciate
your generous offer,

Very truly yours,

Donald B. Woodward
Secretary

DBW: 1w
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_THE LIBRARY OF CONGRESS
MISC. 140 B.1—30M—1-51 washington’ P 0.

REFERENCE DEPARTMENT
MANUSCRIPTS DIVISION

February 15, 1954

Dear Mr. Woodward:

I am glad to say, in response to your letter of
February 2nd, that Miss Mildred Adams has now been given
permission to consult the Woodrow Wilson Papers in connec-
tion with her research on behalf of the Committee to Study
the History of the Federal Reserve System.

Letters have gone cut today asking, on behalf of
the Committee, that Miss Adams be permitted to consult the
papers of Nelson W. Aldrich, Charles Evens Hughes, and New-

ton D. Baker. We will let Miss Adams know the decision
in each case as soon as we know it.
I am interested to know of the Committee's project.
Please let us help wherever we can.
Faithfully yours,

(Signed) DAVID C. MEARNS
David C. Mearns
Chief
Manuscripts Division

Mr. Donald Woodward, Secretery
Committee to Study the History

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

Digitized for FRASER
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February 23, 1954

Mr. S. Spencer Scott, President
Harcourt, Brace & Co.

385 Madison Avenue

New Iork. No!o

Dear Mr. Scotts

This stationary will let you know that with your encouragement
action has occurred. This Committee is now in being with an office in
the New York Federal Reserve Bank, the Federal Reserve Board in Washington
and the Brookings Institution in Washington with a grant from the
Rockefeller Foundation to explore the availal ty of historical materials;
K re is an intimation that the Foundation will welcome the submission
of a major project for the analysis and interpretation of materials if
sufficient is found. It now appears that there are important amounts of
materials umutilized and uncollected. Accordingly I hope that one or
more projects for scholars to persue over the next two or three or more
years will be submitted to the Foundation this Spring or Summer.

Whatever the result your wise counsel has been extremely

helpml.
With warmest regards.
Cordially,
Donald B, Woodward
Secretary
DBWslw

Federal Reserve Bank of St. Louis



F o .

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

With cooperation of
W. RANDOLPH BURGESS

DR. ROBERT D. CALKINS THE BROOKINGS INSTITUTION
WILLIAM McC. MARTIN, JR. 722 JACKSON PLACE, N. W.
WALTER W. STEWART WASHINGTON 6, D.C.

DONALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director

February 23, 1954

Dear Don:

I heve your letter of Februery 15th ebout charges
for the February 4-5 trip. The enclosed copy of a letter to
Mr. Akers takes cere of that.

I understand that Miss McKinstry has the kind of
skill it takes to read your mind and mine. ©She hes already
sent you a supply of Committee stationery. If you exhaust
this and want more, please let us know.

The trip to Washington and Charlottesville from
which I returned Fridey night yielded good dividends. The
Carter Glass papers occupy 216 boxes and are only roughly
sorted--roughness being measured by the fact that in a box
marked 1913 I found papers dated 1930. Bills, family nota-
tions, letters from constituents, spare copies of speeches
are &1l in together with much more important material.

The cheerful side of this is that Professor
Elbert Kinkaid of the University of Virginia is about to be
retired on account of age, and nothing would please him
better than an assigmment to classify and index the Glass
pepers. I think this may be one of the things that the Com-
mittee will want to recommend for the future.

You will be glad to know that Helen is completely
stymied by your reference to "the Harlem agreement." She
hasn't the vaguest idea what you meant, and neither have I.
Both of us are consumed with curiosity.

Best, as always.

Sincerely yours,

Mr. Donald B. Woodward e
122 East 42nd Street S
New York 17, New York

encs. (2)

P.S. Mr. Sproul has been kind enough to send out letters introduc-
Digitized for FRASER ing the Committee's work to the Presidents of the eleven Federal
http://fraser.stlouisfed.orgy  Reserve Banks. This should be a great help. I am enclosing & cOpy-.
Federal Reserve Bank of St. Louis M.A.



COPY
FEDERAL RESERVE BANK OF HEW YORK
Similar letter tc &ll other Presidents

February 18, 1954

My, Mslcolm H. Bryan, President
Federsl Reserve Bank of Atlante
Atlants 3, Georgia

Dear Malcolms

As an outgrowth of conversetions between interested parties,
there has recently been establisghed a Committee on the History of the
Federal Reserve System. I was asked to serve as Cheirman, and the
following have sgreed to serve asg members of the Committee: W, Rendolph
Burgess, Depity to the Secretary of the Treagpwry; Willise MeC, Martin,
Jrey Chalyman of the Board of Governors of the Federal Reserve System)
Valter W. Stewart of the Council of Econowic Advigers; Robert D, Calkins,
President of the Brookings Institution; and Donald B. Woodward, Chairmen
of the Finance Committee of the Viok Chemicel Corporation, Becretary.

With the aid of a grant from the Hockefeller Foundsiion, a
pilot project has been organised to interview people vho have had some-
thing to do with the development of the Federal Reserve System, and locate
and catalogue information and meterial which might form the basis for
later studies and publications with respect to the Federsl Reserve System.
Miss Mildred Adems has been appointed Ressarch Director of this pilot
project, with an office in this Bank.

Miss Adems is already engaged in this work, end I think it is
likely that, as the work proceeds, she will went %o conmunicate with you
concerning things you may have stored im your head or materials you mey
have in your files. The Comnmittee will appreciate it if you will

to such requests by giving her such information as you think
may be useful in the project. If the pilot project is successful, we
believe that it may lay the foundation for historical studies, which
could extend over several years, and which will be of interest to the
Federal Reserve System, to economists, end others. The present phase,
however, is largely exploratory.

Yours faithfully,

(8igned) ALLAN SPROUL
Allan lpmul,
President.

Digitized for FRASER
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For the Informetion of:
Mr. D. B. Woodward

February 23, 1954

Dear Mr. Akers:

Mr. Donald Woodward, Secretary of this Committee
and I both came to Washington on the evening of February 4th
and stayed through the S5th. Mr. VWoodward finds that in adjust-
ing his expenses as between this Committee and the Brookings
Institution, wvhose Finance Committee meeting was the primary
reason for his trip, he is going to charge the Committee for
the railroad fare alone.

This railroad fare, along with mine, was charged
to the Committee when purchased for me, and it will come to
you in the regular monthly statement which the Bank sends
you. My other expenses will be included in the monthly
statement. I hope this is satisfactory to you.

Very sincerely yours,

Mildred Adams

Mr. Bheldon B, Akers
Executive Manager

The Brookings Institution
722 Jackson Avenue, N. W.
Waghington 6, D. C.

Misiom
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February 15, 1954

Miss Mildred Adams

Committee on the History of the
Federal lLeserve System

33 Liberty Street

New York L5, N.Y.

Dear Mildred:

Enclosed is an itenised statment for §13
expenses I paid for you during our trip to Washington, February h
and 5. I shall do whatever you wish: send this through to
Mr. Akers directly for reimbursement or let you handle it.

bs for my own expenses I am going to let the Committee
pay the railroad fare which it already has done and charge the
balance here. Could you perhaps let Mr. Akers know that the
railroad fare is the only charge that he will have from me for
that trip - and the fare should be paid by the Cormittee on y
Feieral Reserve History and not on account of Brookings own funds.

I enjoyed the trip very much. I promise if you will let
me travel with you again to try to make it less exhausting.

By the way, when you get some of the Committee stationery
may I have a supply?

Cordially,

DBWs:lw

Federal Reserve Bank of St. Louis



DONALD B. WOODWARD

EXPENSES - COMMITTEE ON THE HISTORY COF THE FEDERAL RESERVE SYSTEM
Washington, D. C., February L=5, 195L.

Thursday, Feb. L.

Dinner 6.75
Pullman Porter «50

.

Friday, Feb. H.

Taxi <10
Taxi +65
Taxi L0
Dinner 24 75
Pullman Porter 50

$13.15
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

With cooperation of
W. RANDOLPH BURGESS

DR. ROBERT D. CALKINS THE BROOKINGS INSTITUTION
WILLIAM McC. MARTIN, JR. 722 JACKSON PLACE, N. W.
WALTER W. STEWART WASHINGTON 6, D.C.

DoONALD B. WOODWARD, Secretary
MILDRED ADAMS, Research Director

February 11, 1954.

Mr. Donald B. Woodward,
Vick Chemical Company,
122 East 42nd Street,
New York 17, New York.

Dear Don:

The stationery on which this is written has just this minute
(4 p.m.) arrived. I thought you ought to have the first used sheet and
I hope you approve of the way it looks.

Hurriedly,

A B

Mildred Adams.
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THIRTY THREE LIBERTY STREET

NEwW YOrRK 45, N.Y.

February 10, 1954.

Mr. Donald Woodward,
122 East 42nd Street,
New York 17, New York.

Dear Don:

Here is the draft of a Progress Report which I should have done
yesterday. If you can look it over and phone me any changes or suggestions
tomorrow (Thursday morning) before 11 we ought to be able to get it in the
mail tomorrow night.

The Ogden Mills information came by way of a telephone call from
his widow after I had spoken to Mr. J. H. Case about them. She also told
me that Nicholas Roosevelt has recently asked about them in connection with
a book he is doing. We should probably find someone who knows Roosevelt
better than I do so as to check on this too.

Hurriedly,

Mildred Adams.

Enclosure
MA:ek
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DRAFT

Committee to Study the History of the Federal Reserve System

Progress Report

February 8, 1954

To: Messrs., Allan Sproul, Chairman

turns.

W. Randolph Burgess
Robert D. Calkins
William McC. Martin
Walter Stewart
Donald Woodward

The first three weeks of this Committee's work have yielded good re-

Housekeeping details are well in hand, with offices made available in

the Federal Reserve Bank of New York (room 807), the Board in Washington and

the Brookings Institution; in New York a research assistant (Miss Katherine
McKinstry) and a secretary (Mrs. Edna Karius) are at work. Cooperation has been
established in both Bank and Boerd, with officers and staff in both institutions
very helpful.

Interviews

At least one interview has been held with each of the following (in

chronological order)-

Papers

Digitized for FRASER
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Harold Roelse, William Trieber, Thomas Waage, George Harrison, Thomas
Lamont, Russell Leffingwell, Gordon Wasson, Robert Roosa, Sam Carpenter,
Winfield Reifler, Walter Stewart, Leslie Rounds, Aryness Wickens, Walter
Logan, Dr. John Williams, Dr. Robert Calkins, Randolph Burgess, Carl
Parry, Walter Wyatt, J. H. Case.

Also with Library and File Department heads - in New York

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

The average thus far seems to run about ten interviews per week.

As for discovery of documents and papers, we now know that;- The diaries
of Charles Hamlin, Board member from 1914 to 1936, are at the Library of
Congress. The collection consists of 365 volumes, of which 25 are diaries.
The papers of Governor Harrison, in seven file drawers, taken with him
when he left the New York Federal Reserve Bank, have been listed and are
to be handed over to us.

Federal Reserve Bank of St. Louis
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The papers of Carter Glass are at the University of Virginia, and will
be listed.
The papers of Charles Dawes are at Marietta, Ohio.

Nelson W. Aldrich papers (in 12 boxes) are at the Library of Congress.

So are the Woodrow Wilson papers, the George Norris papers, those of
Newton D, Bzker, those of Charles Evans Hughes.

The papers of Dr. Edwin Kemmerer are with the Benjamin Strong Collec-
tion at Princeton.

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

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

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

For the next three weeks this double process of introductory interview
and discovery of pazpers will go forward. After that we must start to
prepere first a preview of the main project to which this survey of ma-
terial is leading (to be in Dr. Willitts' hands by April 1lst) and then
a statement of the main project itself, in as much detail as possible.
(This should be ready for Committee Members by April 10th——it is due to
be in Dr. Willitts' office by April 18th,)

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

Mildred Adams,
Research Director.

Federal Reserve Bank of St. Louis
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February 9, 195k

Mr#.Randolph Bfirgess
Deputy to the Secretary
Treasury Department
Washington, D. C.

Dear Randy:

The best way for me to comply with Steele Gow's request
is to enclose his letter. May I add the same sentiments.

Thark you for breakfast on Friday. OSubsequent conversa=-
tions with Bob Calkins and Walter Wyatt were very stimulating.
And I saw the Hamlin diaries! The diaries and their index plus the
scrap-books and their index total about 365 volumes. It is an
almost incredible job. If you haven't seen them I suggest that you
might like to do so at some time.

Cordially,

DBW:lw

Federal Reserve Bank of St. Louis



TRUSTEES )("” = HONORARY TRUSTEES

WILLIAM R. BIGGS, Chairman ) ﬁq“/ ROBERT PERKINS BASS
HUNTINGTON GILCHRIST, Vice Chairman MRS, ROBERT S. BROOKINGS

ARTHUR STANTON ADAMS JOHN LEE PRATT

DANIEL W. BELL & s 42 HARRY BROOKINGS WALLACE
ROBERT D, CALKINS The Brookings Institution
LEONARD CARMICHAEL
COLGATE W. DARDEN, JR. OFFICERS
JOHNHSE',DD’CKEGDYGWHHI . ROBERT D. CALKINS
JWG%N W, l!-'l.ANEs ol ma’}! g E’ @' ﬂ' President
JOHN E. LOCKWOOD MILDRED MARONEY
LEVERETT LYON Treasurer

722 JACKSON PLACE, N. W.
THOMAS E. MURRAY ELIZABETH H. WILSON
ROBERT BROOKINGS SMITH el
LEWIS L. STRAUSS
LAURENCE F. WHITTEMORE S}fmw?‘r’{‘ ?ﬁ"“fks

* ARD Xecuri anager

DONALD B. WOODW. Febmar'y s 3 19 54

Mr. Donald B. Woodward
Vick Chemical Company
122 East 42nd Street
New York 17, New York
Dear Mr. Woodward:
Herewith some Travel Expense forms which you

may use in connection with the work you are doing for us

on the History of the Federal Reserve System.

Sincerely yours,

Slbd o 3. QFoor s

Encls. Executive Manager
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THE BROOKINGS INSTITUTICN
MONTHLY TRAVEL EXPENSE REPCRT

To the Executive Managers: - - Date

For the l[dnth of

To be submitted to the Executive Manager upon return from travel, or at the
end of the month in which official travel occurs, for which reimbursement of expenses
essential to the transacting of official business has been authorized, or for which
funds were advanced before departure. (Advances should be accounted for together with
return of umised funds at the earliest possible time after return.)

A chronological account is recommended but not required (see reverse side for
form), but expenditures should be classified and should bear reasonable relationship to
the distance, duration, and purpose of the trip.

Projectsz .

(If more than one indicate portion of expense applicable to each.)
Trip froms to.
Purpose:

Authorized by:

Date and time of departure: of returns

Objects of expenditure:

HOtEl-...a....--o-.-oo--o.-..............-.......... $

Hea-ls...oo......0.c....lo.-..o..-na-oa-on.n.n..'...-

Transportation (except portion bought by or charged to
Institution)
Distant (rail, air, etc.)
(Indicate mode of iravel )

Local (taxi, bus, streetcar, etc.)

Bagg%e am Tim...-.........-....Q..’.........

Tel. and Tel. (official business)eceeceeccacess

Miscellaneous (Explain)

Total amollnt mndw......I.O...l......C.......‘.-........-. s

Less amount advanced for expenses (if any) s.eececccesscacess

Amou!rb mle Brwkings Institutionor [EE RN EEREESEREENEEE ENER LR NER] $

Amount due mployee C I B R L L s

I certify that the foregoing expense account is correct.

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



MEMCRANDUM ACC OQUNT

Transportation
Distant Local
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Mr. Donald Woodward,
Vick Chemical Company,
122 East L2 Street,
New York, New York.
Dear Don:

The enclosed letter which needs your signature speaks
for itself. The reason for writing it now is that it identifies
us to the Library and make it possible to ask permission to see
other things which we may need earlier than we need the Wilson
Papers.

It was Miss Katherine Brand of the Recent Manuscripts

Division who suggested that this be done now.

Hurriedly,

[

‘J L J AAL B

Mildred Adams.
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February 2, 1954

Mr. David C. Mearns,
Chief of the Manuscripts Division,
Library of Congress,
Washington 25, D. C.

Dear My. Mearns:

This letter is a request on the part of the Committee
to Study the History of the Federal Reserve System for permis-
sion to see that portion of the papers of the late President
Woodrow Wilson which concern the creation of the System and its
development during Mr. Wilson's lifetime.

The Conmittee was recently created for the purpose
indicated by its title. Mr. 2llan Sproul, President of the
Federal Reserve Bank of New York, is its chaiyman, its members
include Chairman Willism Martin of the Pederal Reserve Board,
Mr. W. Randolph Burgess of the Treasury, Mr. Walter Stewart of
the Council of Economic Advisors. The Brookings Institution
is scting in an administrative and consultative capacity for
us.

Our present work is that of surveying the materials,
and particularly those not published, which any comprehensive
history of the Federal Reserve System must take into account.
Mr. Wilson played so important & part, first in creating and then
in defending the System, that such & survey as we are making
would be incoemplete without a listing of his papers which are
pertinent to this inquiry. HNo publication is contemplated in
this phase and we understand that further permission would have
to be sought by any writer.

We would be grateful if permission could be granted to
allow the Committee's research director Miss Mildred Adams access
to the Wilson Cellection in the Library.

Very truly yours,

Donald Woodward, Secretary,
Conmittee to Study the History
of the Pederal Reserve System.

DW/%A/ed

Digitized for FRASER
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Jenuary 29, 1954

Miss Flora M. Fhind, Seecretary
The Rockefeller Foundation

49 West 49th Street

Hew York 20, New York

Dear Miss Fhind:

I should like to acknowledge and thenk you for your
letter of January 21 advising us that the Rockefeller Foundation
has mede available the sum of $10,000 for an exploratory study
of historieal materials relating to the Federal Reserve System.
This grant is to be used during the period emding April 30, 1954
and will be administered by The Brookings Institution in collsbora-
tion with the Committee on the History of the Federal Reserve
System.

We shall be glad to have you make & payment &t this
time of the full sum of §10,000 with the understanding that any
unexpended balance will be refunded to the Foundation.

Ve are very grateful to the Foundation for this grant

and we feel confident that a very worth-while exploration of
these materials cen be made during the next few months.

Sincerely yours,

ROBRERT D. CA!L KINS

/ President

CC: Dr. Donald B, Woodward
Miss Mildred Adsms
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BOARD OF GOVERNORS
OF THE

FEDERAL RESERVE SYSTEM

WASHINGTON

OFFICE OF THE CHAIRMAN

January 29, 1954

Dear Don:

Thank you for your letter of January 18 and, as I under=-
stand, you have already heard from Win Riefler that the Board
has agreed to my serving on the Committee.

I certainly have no objection to Bob Calkins being in=-
cluded and think he would be of real value,

With a1l good wishes,

Sincerely yours,

57,

Wm. McC. Martin, Jr,

Mr., Donald B, Woodward
Secretary
Comittee on History

of the Federal Reserve System
33 Liberty Street
New York, N.Y.
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THIRTY THREE LIBERTY STREET

NEwW YORK 45,N.Y.

Janaury 29, 1954

Mr. Donald B. Woodward
¢/o Viek Chemical Company
122 East 42nd Street

New York 17, New York

Dear Don:

I am enclosing a letter from Mr. Sproul which speaks
for itself.

Mr,. Burgess,also,approves of asking Robert Calkins
to joint the Advisory Committee, and so does Walter Stewart.
I am trying to reach Mr. Riefler this afternoon to find out
whether he also will approve, but I think there is no doubt
about it. Under those circumstances, would it be a good idea
for the Secretary to write Mr. Calkins?

In the matter of the stationery, Mr. Sproul ques-
tions whether there should be mention of the Rockefeller grant.
I am doubtful as to how that might be done in this form. What
do you think?

I am holding out the sheet in which he has checked
people to see, and am keeping that file here.

Hu ’
sz v
Mildred Adams

Regearch Director
Committee on the History of the Federal Reserve System

enc.
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ALLAN SPROUL Jan 2?} /954
THIRTY THREE LIBERTY STREET

NEwW YORK 45, N.Y.

January 26, 1954

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

Federal Reserve System,

33 Liberty Street, New York 45.

Dear Mr, Woodward:

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

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

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

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

Sincerely,

Enclosure
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January 26, 195L

Dr. Flora M. Fhind
Rockefeller Foundation
L9 West L9th Street
Hew York 20, H.Y.

Dear Dr. Rhind:
It is a pleasure indeed to receive the carbon of your

letter to Dr. Calkins regarding the §10,000, grant for study of
Fedeéral Reserve Historical Materials, 1 believe this is an

 extremely worthwhile project which the Rockefeller Foundation

will not regret having encouraged.

Very truly yours,

DBW:lw

Federal Reserve Bank of St. Louis
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January 21, 1954

Dear Dr. Calkins:

I have the honor to inform you that action has been taken
by the officers of The Rockefeller Foundation making available the
sum of $10,000, or as much thereof as may be necessary, to The
Brookings Institution far an exploratory study of historical materials
relating to the Federal Reserve System. This grant is for use during
the period ending April 30, 195L, and it is our understanding that it
will be administered by The Broockings Institution in collaboration
with the Committee on the History of the Federal Reserve System, of
whiech Mr, Allan Sproul is chairman,

We shall be glad to make payments to meet your convenience,
Arrangement for this may be made by writing to our Compircller. Any
balance of the funds unexpended om April 30, 1954, will revert to the
Foundation. At the end of the period for which the fund has been
made available we shall appreciate receiving a statement of receipts
and expenditures., May we request that when communicating with the
Foundation concerning this grant, you quote the reference number

"GA S8 ShOS."

A brief public announcement of this grant will be made in

the next quarterly report of the Foundation. We are enclosing, as

Digitized for FRASER
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Dr. Robert D, Calkins a2 e January 21, 1954

a matter of routine, a printed statement of Rockefeller Foundation
policy respecting the ammouncement of grants.
It is a pleasure to report this action to you.

Sincerely yours,

Y

—-sawes R RA 3 R LTS .
FLORA M. RHINE

Secretary

Dr. Robert D. Calkins, President
The Brockings Institution

722 Jackson Flace, N.W.
Washington 6, D,.C.

Enclosure

Copies tos . Donald Be Woodward
Miss Mildred Adams
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THE ROCKEFELLER FOUNDATION

Announcement of Grants

The Rockefeller Foundation is primarily a grant-making organization.
Except to a limited extent, in public health and agriculture, the Foundation
does not itself engage in research and experimentation, or furnish services
in particular fields; rather it seeks to advance its charter purpose “to pro-
mote the well-being of mankind throughout the world” chiefly through
grants to universities, research institutes, and other qualified agencies con-
ducting work within the scope of the Foundation’s program.

Since its establishment, the Foundation has followed the practice of
recording its grants in an Annual Report that appears early each year.
More recently this has been supplemented by Quarterly Reports in which
brief announcements of grants are published soon after they have been
made. Through these reports the Foundation seeks to fulfill its responsi-
bility of accounting to the public for the current use of funds it holds in trust.

Consequently, the Foundation has no reason to ask recipients of its
grants to make any announcement of them. Recipients who do wish to
acknowledge publicly receipt of funds may do so, either by routine refer-
ence or by similar listing in their Annual Reports. If occasionally special
circumstances make desirable some further announcement that involves
interpretation of the Foundation’s action in making the grant, the officers
of the Foundation will appreciate the opportunity of seeing such announce-
ments before they are made public.

Since the Foundation neither expects nor desires that the results obtained
in research or other projects supported by its grants should be submitted to
the Foundation for approval, there should be no acknowledgment of the
grants in prefaces of books or in similar usages which might imply or sug-
gest that those results carry the specific approval of the Foundation.

‘While the Foundation’s action in making a grant carries implicit
approval of the proposal for which the grant is made, the recipient, and not
the Foundation, is responsible for giving effect to the proposal and for its
results. Therefore, no reference of any kind should be made by the recip-
ient implying that the Foundation has control over the project or any
responsibility for its results.

The Foundation requests particularly that its name should not be
used on jackets or in any advertising of books or in designating projects,
fellowships, laboratories or buildings toward which it has contributed.

January, 1953
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340 EAST 72%° STREET lNew York 21, W.Y.
Jenuary 19, 1954

Dear Don:

This is just to reassure you on the matter
of the Rockefeller grant. After talking with you
I called Miss Patricia Harris, and found her
apologetic that there had been some slight tech-
nical delay in getting the grant to Brookings. She
expects to have the final paper signed by to-morrow
and she will telephone Dr. Calkins that the money
is on its way.

Under those circumstances I think I shall go
out and buy a roll of steamps!

Best, as always,
. (ubjf

Mildred Adaus

P.S. I also called Winfield Riefler and am
expecting to spend Tuesday, Wednesday, Thursday of
next week (January 26-28) in Washington - most of the
time at the Federal Reserve. I am checking up this
week not only on Governor Strong's papers but on those
of Pierre Jay, and on the memories of Mr, Leffingwell.
No comments about smugness.

Mr. Donald B. Woodward
Vick Chemical Company
122 Rest 42nd Strest
New York 17, N.Y.
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THIRTY THREE LIBERTY STREET

NEwW YORK 45, N.Y.

January 14, 1954

Messrs. Allan Sproul, Chairman
William M. Martin
W. Randolph Burgess
Walter W. Stewart
v Donald B, Woodward

Dr. Robert Calkins
Gentlemen:

In view of the fact that Tuesday, January
19th, proves not to be possible for every member of
the Committee, that proposed meeting has been can-
celled. In its place, a report on the Committee's
present status, together with the questions that
were to have been asked there, will be circulated
by mail. I hope that this meets your approval.

Sincerely yours,

od G

Mildred Adams
Research Director
Committee on the History of the Federal Reserve System
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Temporary address =

340 Esst 72nd Street
New York 21, N.Y.
Jenuary 13, 1954

Messrs. Allan Sproul, Chairman
William M, Martin
W. Randolph Burgess
Walter W. Stewart
VDonald B. Woodward

Dr. Robert Cealkins
Gentlemen:

I em glad to be able to tell you that with some
slight changes the material sent Dr. Willetts on January 5th
hes been approved. In order to get matters moving quickly a
slightly smaller sum which could be granted without waiting
for Board action was immediately set aside. The Brookings
Institution, which will ect in a consultative and disbursing
role, expects to receive it this week or early next week.

Under these circumstances, we would like to ask the
Committee's early consideration of working policies and details.
A meeting, which will ineclude Dr, Calkins, President of the
Brookings Institution, has therefore been called for 3:00 P.M.
Tuesday, January 19th, in the office of Mr, Williem Martin at
the Federal Reserve Board in Weshington. We trust that date
will prove convenient to you all,

Very sinc;

ely yours,
/1

0(_.:.4.0/
Mildred Adens

Research Director
Committee on the History of the Federal Reserve System

\\\m.mqwm br\,\&mE_
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I, U srdevtent =
The Brookings Institution

Washington 6, B. @.

Jenuary 7, 1954

On January 4, Mr. Donsld B. Woodward submitted to you & proposal
for an exploratory project intended to collect, appraise, and edit
historical materials on the Federal Reserve System, and to design a
longer-range research project fn this field.

The Brookings Institution is very much interested in this project,
end will be very glad to receive & grant for the proposed exploration

3k
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;
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H
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January 5, 195k

Sessrs. Allac Uproul, Chsirmen
William H. Martin
Yo Handolph Burgess
Halter ¥, Stewsrt

ir. Calkins, the President of the Brookings Instituticn is

uriting to Or. Willits tc say that the ISrookings Institution wishes

:z»mmmmmﬂwuhmum
mm.

I presunme that it might be desireble for the Committes o
bave & brief meeting at scme time &s scom as reasonsbly may be
consider its operaticns. Parhaps on some day when Hr. is
“ashington it might be easiest for the group tc assemble.

I suggest that Miss Adams esteblish operating details with
the Srockings Institution and develop with Dr. Calkine and others an
agends for such a meeting. If there are other suggestions I hope you
will let me know.

¥ith high hoves for grest success in this endeawor,

Cordially,

3

Donald B Voodward

dé: Ur. Robert 0. Cslkins
¥iss ¥ildred idams

Dide s 1w
inclosure
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PROPOSAL

FOR AN EXPLORATORY PROJECT LOOKING TOWARD
THE OOLLECTION, APFRAISAL, EDITING AND USE
OF HISTORIGAL MATERIALS ON THE FEDERAL

RESERVE SYSTEM

SUBMITTED BY TH® COMMITTEE ON THE'HISTORY OF THE FEDERAL RESERVE SYSTEM

Algn Sproul, Chairmen
Donald Woodward, Secretary<irseammey
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PROPGBAL

FOR AN BXPLOFATORY FROJECT LOUKING TOWARD
THE COLLECTION, APPRAISAL, SDITING AND USE
OF HISTURICAL KATERIALS ON THE FEIERAL
RESERVE SYSTEM.

The rapid changes which are now characteristic of the American
econony make it difficult for useable recerds, much less readable history,
toc keep up with them. Yet it is more than ever vital that not only should
results be known and understood, but that the path by which those results
were reeched be made clesr. This truism is nowhere more important than
in the case of the Federal Reserve.

The Federal Reserve System's functions are essential to efficient
cperation of the American ecunomy, ntmmumsmnmm
mmmn,mmwmmun-m
influences. The System has been built and rebuilt during the past four
decades, but what heppened has rot yet been adequately recorded. Unless
this work of examining what has been done and setting it down in readable
form is begun soon, a vital section of financizl and economic history in
the United States will be lost.

The papers which would be needed as source material in writing
an adequate history are scattered between government, banking end private
files. It is not even known what exists, nor where some of what exists
could be found. The men who have acted as architects and builders of the
present Federal Hessrve Systen are already beginning to disappear. Carter
Glass and Governor Strong, for example, are dead. Uthers are reaching
retirement. Those living, whose memories form a nost valuable supplement
to any papers which they may have, should be approached and asked to
contribute personal knowledge and sccess to pepers befure it is toc late.
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Only exploration can reveal what can be made gvailable., Bubt a
number of important possibilities exist. Uovemmor Strong's papers have
been worked to only & very limited degree, and can yield much more. There
may exist at J.P. Morgan some papers of S. Parker Gilbert, and possibly
others. 5. i. Ooldenwelser may have left an important collection. Charles
Hamlin left a collection of diaries which have not been examined. Congress-
ional hearings and debates can yield much material and probably important
ciues.

Among the living there are important memories and doubtless
important collections of papers. Those who would certainly be included
are Welter M. Stewart, Ueorge L. Harrison, Roy A. Young, aom\'ﬁ(n-uu,
fugens Heyer, Marriner Eccles and Deniel W. iell.

Investigation would go much farther.

The end product toward which this project is directed would be a
comprehensive history of the Federal Reserve System, including the editing
for publication of certain scurce materials, the writing of biographic
sketches of some of the most important figures, the composing of books,
monographs and articles on special facets of the structure which emerge as
of particular interest, and perhaps & popular history or two designed for
wide public reading. OUbviously such a comprehensive design would be a
congiderable undertaking, to be carried on uver time by experienced specialists
in this field.

YMeanwhile a great deal of preparatory work is needed before such a
comprehensive study of the Federal Reserve System could be started. It is
that preparatory work which is the subject of this proposal. Papers which
will form the scurce material should be located, classified, and roughly
analysed. Important cherscters in the drama should be sought out, their

e stloiafod org/G00PETation asked, and their interest enlisted. The dimensions and
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= 811 of whom strongly favored it.

proportions of the couprehensive study should be sketched and its possibilities
bulked out,.

The explorstory study would at least hope to answer the basic
questions, "What?", "Where?" and "Vhom?".

Gevesis of the preject
An agdded factor which presses for a quick start is that such a

has, in one form or anothsr, been in the minds of ;
project » ’ qmﬂ.yu-r.lzi : ‘,! 2

several persons, Its present active form

©
“

Hr. W. @m mu.&. u Riefler, {;r. V. MeC, ; Jr.;}

Mr. Allan e, S. Soott, president of Harcourt Bress & Co

The work plan calls for a staff member, a bibliographer and a
secretary to work with the advice and collaborstion of a ssmall committee of
advisors. This advisory committee will be headed by Mr. Allan Sproul who has

consented to serve as chairman. It includes Mr, ¥W. Randolph Burgess, and
Mr. Uonald Woodward; the latter will act as Secretary-iSimmsesy (ther members
will be added, The services of Miss Mildred Adams, whose schedule calls for

more free tide after January lst, may be secured for the post of active staff

member in charge of research, Mwov G-t 4 ¢ ool Binined R et
¢ Mwﬂﬁo.w@r PR T Mﬂ%d'ﬂww’% (vJ
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The work will be done under the name of the Committee on the

History of the Federal Keserve System. ummmmmmm‘m
the disbursement of funds are under way. Ituhopodthnahmw

T e e Y Ao e G
Time and Costs

For an exploratory preject of this kind a period of six months
should be sufficient. At the end of that time the stalf wmember, working
with the advisory committee, should have the major areas of the larger
project blocked out, a biogrephic index of personalities prepared and tests
made of their cooperative willingness, a bibliography of basic materials and
& map of scurce papers ready. With those in hand, it will then be possible

to attack the problems of the larger project.

A tudget for this exploratory work should be simple but adeguate,
mmmwwummmnrum, a bibliographer
and a up&a(wﬁn{um familiar with bibliographic methods. There should be
& fund for necessary expenses incurred in travelling to interview key figures
not in Hew York, and a fund to cover the cost of committee meetings. The
following figures are proposed:

mumumw-émnmmum.m
(o)~ R e e e
R T siparaae - B
s000 .
End Product - The larger Design

This proposal concerns only the preparatory stages, during which
materiels needed for further study of the Federal Reserve System will be
surveyed and the cooperaticn of key persons enlisted. But s pilot project
of this type is pointed toward a far wider end product.
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The Committee cennot at this time make more than a rough estimate

as to how long the larger project may teake or how much it might cost. The
wﬂMMM&pﬁetoﬁorﬁMiuﬁMm&vﬂmmm
such wide ranificstions that any attempt to draw its limits now would be
revigsed six months from now, Huch more than pure history is invelved.
The Federal Reserve System is part of the governing structure of the country,
and as such its functioning and its effects bear upon the continulng success
of this democracy. They need study from many more angles than are ordinarily
contemplated, and they demand far wider understending than has hitherto been
granted.

With this in mind it secms clear that at least five years' work
would be involved in preducing and publishing such works as a definitive nistory
of the Federal Heserve Jystem, an analysis of its place in the American economy,
nmmormtmuu«umuwmw
blographies, at least one popular account useable in high school and freshman
college courses, articles and monographs in periodicals. OSuch a comprehensive
design might need fumnds not less in amount than §300,000, and might well
attract scholars from several disciplines. It would spur research and writing

in a field rich in possibilities, inadeguately covered by present publications,
and of vital concern to the country,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTHM
33 Liberty Street
New York, N.Y.

January L, 1954

Dr. Joseph He Willits
Rockefcller Foundation
49 West L9th St.

New York, N.Y.

Dear Dr, Willits:

There is submitted herewith a proposal for an exploratory
project looking toward the collection, appraisal, editing and use
of historical materials on the Federal Reserve System.

A grant of $16,000. is requested to cover the expenses
of this exploratory project. It is requested that the grant be
made effective January 15, 195k,

The Committee expects to function with an existing
research organization having tax exempt status and discussions
are now going forward with an institution on this point; we will
communicate with you as soon as arrangements are made which will,
we believe, be shortly.

Mr. Allan Sproul, the Chairman of this Committee, had
expected to sign this letter also, but illness has kept him at
home today.

Thank you for your consideration of this request.

Very tfuly yours,

“Donald B, Woodward
Secretary

Federal Reserve Bank of St. Louis
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R AR BXFLOMATORT PRUJECT LOOREBG Tousho

THE COLLEOYION, BUITING AND USH
UF KISTURIGAL MATERIALS CF THS PEDSHAL
RESERVE SIBTEN,

The repid changes which are now cherscteristic of the imerican
eoonomy make it difficult for wsesbls records, much less readaille history,
%o keep up with them. Yot it i» more than ever vitel that net enly should
results be known and understood, mmmmwmmmy
were reached be made clesr. 7his trulem is rowhere swre lmportant than
in the case of the Federsl Reserve.

The Federal isserve iystem's functions sre sssential %o efficient
operation of the Amsrican sconcay, yet the System is less understoed than
the industrisl, commercial and finsncial opevetions which 1% so mueh
influences. mmmmmsmmmumw
decades, but what happened has net yet beea adequately recurded. Unless
this work of exsmining what has bean done and setting iV down in reedable
fora is begun soon, & vital seotion of financial and sconsasic hdstory in
the United Stotes willi be lost.

The papers which would be needed as source material in writing
an sdeguate history are scatlered between goverament, buking and private
files. It is mot even known what exists, ner where some of whab existe
could be found. The men whe have acted as architects and builders of the
present federsl llessrve iystem are slready begimming %o disappser. Carter
Glass and Governor Strong, for example, are dead. Jthers sre reaching
retiremant. Thowse living, whommencries furm a smost velusble supplesment
to any papars whichk they may have, should be approached and asked to
contribute personal keowledge and agcess ¢ papers befure it is tov late.
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Ualy exploration can reweal what can be mede available., @t a
cusber of iampertent pessitilities exdet. Jovernor Streng's pepers have
been worked % only & very limited degres, and can yield much more. There
mey sxist at 4. 7. Howgan some papers of J. Perler Gilbers, and possibly
others. G. 4. Soldenweiser may have left an importest collection. Uharies
Hemlin left a collection of disries which hawve not been exemined. Congress~
clues.

imong the living there ars important memories and doubtisss
importent collections of papers. ‘hose wio would certainly be ineluded
ere “alter W Stewart, deorge L. iarrisem, oy 4. Young, hebert V. Flmming,
Sugene Meyer, Marriner iccles and Deniel W. Bell.

Investigstion would go much farther.

The end produst towsrd whdeh this preject is directed would be a
cumprehensive history of the ledersl ieserve System, including the editdng
for publication of certals scurcs saterials, the writing of biegraphic
sikotehes of some of the most important figures, the composing of books,
monegraphs and articles on special fecete of the strusturs wilch emerge as
of particulsr interest; and perhaps a popular nistery or twe designed for
wide public resding. . bvieusly such a comprebensive design would be 8
considerable undertaking, to be carried on over iime by ezperiencedspecislists
in this fleld.

Heanshile & great deal of preparatory work is nesded befors such a
conprehensive study of the Federal legerve System could be started. it is
that preparatory werk which is the subject of this prepossl. Papers which
will form the source uaterial should be located, clasaified, smi roughly
snslysed. laportant cheresters in the drema should be sought out, thelr

e epsen cooparation asked, and their intersst enlisted. The dlmensions and prepertions
Igitizea Tor
hitp://fraser stiouisfed.orgs £ the comprehensive study should be sketched and its possibvilities bulked out,
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The explorstery study would at b ast hope to snwwer the basic
questions, "What?", "wherei™ and "Whon?",

fn added fector which presses for & yulek start is thet such a
project hes, in one form or sscther, been guistly slmmering in the minds of
seversl persong. Its present sctive form grows from discussions which bave
invelved Mr. Wam. WeC. Hartin, Jr., Mr. Allas Spreul, Hy. ¥. lendelph Rurgess,

Hr. ¥alter ¥. Stewart, Uv. fobert Celkine, Mr. &. Jpemver Scott, president of
Karcourt irate & Co., Mr. ‘onald . doodward, sand Hies Pildred idans.

The work plan calls for a staff member, s biblfcgrepher and &
secretary to work with the advice and colisdorstion of a mmall comuittes of
advisors. This advisory committce will be headed by ir. Allan Sproul whe hes
songented to serve as chalrman. It ineludes iy, W. Handolph Hurgess, snd
Kr. onald Wosdward; the latter will act as Secretary. Other nembers will
be added. The services of ¥iss Mildred idams, whose scheduls calls for mere
free time aftor Jenuary 1st, mey be seoured for the post of sctive staff
mambor in chargs of resesrch. Hiss Adane is & Jowrnalist treined in the
handling of eoonvaic subjeots whe i3 now reporting sstters at the inited
Bgtdons for The Sconcsist of londen.

The work will be done under the nase of the Committes on the istory
of the Federal iessrve iysten. irrvengements for tex exespiion and the
disbursement of funds sre under way. 1t is hoped thet & beglnming say be
possidble as of Jomuery i, 195h. Desk spsce will be provided withous cost
in the quarters and nesr the library of the Mew York Federsl Neserve Sank.
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Time end Cests

For an exploratery project of this kind & period of six monthe
should be sufficient. At the end of that time the sbaff member, werking
with the advisory commities, should have the major sreas of the larger
project blocked cut, a blographiec index of perscnalitiss prepared s tests
nade of their coopwrative willingness, s Wbliography of basie saterials and
s sap of souree papers veady. With these in baud, it will then ks possible
to sttack the probless of the larger project.

A budget for this exploratery work should be simpie but edequate.
The plan inmcludes the hiring of one stafl sember for six ncaths, & Wibliographer
and & cspable research sseretary familiar with biblisgraphic methods. There
should be a fund for necesssry expenses incurred in tvavelling te interview
xey figures not in New Yerk, and a fund to cover the cost of cosmittes mestings.
The fellowing figures are prepossd:
Compensation of stafl member - & months at the rate of 510,000

& uuuu-nnuun\uu-u.uconuuug mo

fosearah SeCreSEry.cesssncesssnsns w.
Selary ‘ MRl ographerescececssssnnersrane wl
Lapense Mouutovanooacoooo’ooqoostcovnn—w

Ind Frodust - The Lavger Design

materials needed for fubther study of the Yederal ieserve System will be
surveyed and the cocperation of key porsons enlisted., jut a pilet projest
of this type is pelnted toward & fer wider snd product.

This Goomittes cscnot ab this time mske more thsn a rough estimate
as bt how long the larger project say take or how much it =ight coste The
work tewsrd wideh this pilot effort lsads is of such grest value and has
such wide ramificetions that any atuempt to draw its limits now would be
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The Federal Leserve iystem is part of the governing strusturs of the ccuntry,
and as such ite functioning snd its affects bear upon the contimuing Suecess
of Wiis democracy. They ueed study frow many mere sngles than are ordinarily
conteuplated, and they desend far wider understending thas has idtherte been
gronted.

Hith thds ie wind 40 seens clear that at lsast five years' work
would be invelved in producing and publishing sech works as & definitive Mistory
of the Federal ieserve iystem, su snalysis of its plade in the imerices eoouowy,
soversl volumes of pertinent papers % be collected and edited, one or twe key
bogrephies, st least one popular ascount useable in hign selool apd freshuen
sellege courses, articles snd monogrephs in periediesls. Juth a comprehensive
design might need funds not less in smount thas 300,000, and might well
stiract scholars from several diseiplises. It would spur resesrc: and writing
in & field rich in possibilities, inadequately covered by present publications,
and of vital concers to the country.

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



	Letter to Donald Woodward
	Skeleton List of Works to be Proposed
	Letter to Dr. Calkins
	Letter to Donald Woodward
	Letter to Mr. Woodward
	Letter to Mildred Adams
	Letter to Donald Woodward
	Letter to Dr. Willits
	Letter to Donald Woodward
	Letter to Mr. Woodward
	Letter to Mr. Sproul
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to Lewis W. Douglas
	Letter to Donald Woodward
	Letter to Ed Mabry
	Letter to John Hooper
	Letter to Dr. Mearns
	Letter to Mr. Woodward
	Letter to Mr. S. Spencer Scott
	Letter to Donald Woodward
	Letter to Mildred Adams
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to W. Randolph Burgess
	Letter to Mr. Woodward
	Letter to Donald Woodward
	Letter to Miss Rhind
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to Dr. Rhind
	Letter to Dr. Calkins
	Letter to Donald Woodward
	To Messrs. Sproul, Martin, Burgess, Stewart, Woodward and Calkins
	To Messrs. Sproul, Martin, Burgess, Stewart, Woodward and Calkins
	Letter to Dr. Willits
	To Messrs. Sproul, Martin, Burgess and Stewart
	Letter to Dr. Willits



