CALENDAR OF WORK IN PROGRESS

Late Requested . Short-Term Projects . Status 2/9/55 « Terminal Target . Completed
. - - mte .
. . Have seen BrOOkings’ H&I'pﬁrﬁ, . .
Autumn 1954 « Report on Publishers . Hercourt, Norton. Will see o Merch 15, 1955 A
. « Princeton and McGraw after . .
. . February 18th, . .
Exec. Com. 12/28/54. Report on Hendling . Draft form . Next Exec., Com, .
. Papers . s Meeting .
Exec. Com, 12/28/54. Report to be made to . Draft form. Awaiting appoint- . Merch 1, 1955 .
s Rockefeller . ment of Historian. . .
. . Draft form approved by Waage . .
Exec. Com. 12/28/54. Publicity letter for . and Woodward, refused by Cal- . March 15th, if .
« learned journals « kings. To be redrafted, recir- . historian is ap- .
. . culated for sending after His- . pointed by then .
. « torian is picked. . .
Exec. Com. 12/28/54. Publicity letter for . Awaiting re-draft sbove . March 15, 1955 .
« selected economists . . =
Exec. Com. 12/28/54. Letter to older of- . Draft form, szpproved by Wood- . February 25, 1955 .
« ficials asking they . ward and Roelse. Aweiting " .
«_S&vVe us papers s Hoovenizing. . .
Exec. Com. 12/28/54. Interview with Court- . Talked with Brown 1/24/55. . Next Exec. Com. .
« ney Brown re Columbis . Framed letter embodying sug- . Meeting .
« Library desire to get . gestion, sent it to D. W, . .
»_DBpers « 2/9/55. . .
« Experiments in group . . .
Exec. Com. 12/28/54. interview to be led by. Dr. Stewart has set no date « Date to be set by .
. Qr. S 0 - Dr. Stgmt s
. Bulle research on » 4 copies of each hearing card . .
October 1954 . heerings . on hand . 1/31/55 . 1/31/55
« Running 25 extra copies .
Exec. Com. 28/54. of G invento In process in Virginia « Mareh 1, 1955

November 1954

« Paging and binding 6

- .fo: L.'E_i'o gf VI..

. copies Glass inventory. In process, but lagging for
. lack of extra office help

« February 22, 1955

.

e ¢ 4 Jo @
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‘ CALENDAR OF WORK IN PROGRESS

Dete Bequested « Short-Term Projects . Status 2/9/55 o Terninal Target . Coupleted
-2 2 -3 —
Septesher 1954 « Hekingtry bibliio- « In process. Miss MoK, works . No date set -
« graphy +» 1 or 2 days per vesk -
. Chandler life of « In process. Cheandler nov in chtubcr 1987 .
s Strong 2.4 deys per veek . .
Oetober 15, 1954 « Miss Burnett ~ Bank . In progress but necessarily . dpril 15, 1955 .
. Archivas Inguiry . 2low. Hemn for letter on De- . (Bhould be ex- .
A . struction Schedule svaits se- . tended) "
) " - .
» « dave mede first visits to Bos-. -
Januery 1954 . Bank vigits, lst « ton, Phil., Chi., 5t. Louis, . May 1, 1955 “
» seriss - M, Adans . clﬂtllnd, Riehmond, Will . -
. « see Atlenta in Feb,., Dellas . -
. . and 8, F, in Yiarch, Kensss . -
: A Gy BRC SP0n x: AL 2 2 e
Exee, Com. 12/28/54 . Monogreph mnﬁeu " »
, « Bray Hesmond to . ¥rote Mr, Hsmmond 2/9/55 ssk- . Date to be get .
« do momogrsph on « ing deseription of vhat he . .
« clesrance and check . wanted to do . .
« collection? . .
. Alexander Loveday . 3@1& for Exec, Com. sction » .
.ern.l.szma. . .
« finsneial recons. of . - 2
« Europe efter Vorld . . o
s Hep I? X -t 3.
- mm of Oral . Interview Jan, 24, 1955 - » Hext Exeec, Com. .
« History Project at . memorsndum in preperstion . Beeting .
o Columbis ” : -
- - wﬂd m w‘ Ee- « e
« Trenseript » porting Buresu 2/10/55, to be . Merch 7, 1955 .
. s .ditlt ” ho m M Miss . -
2. g8l L -2, 2.

In sddition to these specific jobs, we have comstently in hend the bullding and improving resesrch of cerd
files, the correspondence, the msnaging of meetings snd thelr sttendsnt processes, the other minutize of this
Comni ttee.
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Report of Expenditures
STUDY OF THE HISTORY OF THE FEDERAL RESERVE SISTREM

To Deceuber 31, 1954

I. Fiscal Periods

1375k = =

OBJECTS OF EXPENDITURE = 6/30/5k 12/31/5k Totals
Salaries Mildred Adams « o o« ¢ « o o o
2«2 Ellen Colt Singor * % e o 0 @
Marguerite Burnett . . « ¢ «
SDIrma Burstedn « o « ¢ ¢ o » o
Dorothy Bowenl « « ¢« ¢ ¢ ¢ o o
Elizabeth Abolin « « « o o »
0ASI paid by B. I. . v @
Bank payrolls (ni.nburnd) .

Total Salaries « » o «

Contract nts
Ee Ao Kineald » ¢ o ¢ o o
Lester V., Chandler .+ «
Adelphia Reporting Bureau

Total contyracts .« « « ¢

Office Costs of Commltiee . « ¢« ¢ ¢ » o

Brnek% s Institution Expenses

Dalaries allocated directly « « « o  195.45 2.5k 237.99
Long distance calls and express . . 37.28 15.48 52,76
Indirect coBt8 « o ¢ ¢ ¢ ¢ ¢ o & o No chlﬁ. lzmo” 1:“‘1-95 y
Total o ¢ ¢ o o o 0 s « 232.73 1,500.00 1,732.73
¥iscellaneous
Mrs, B, A, Coldenwelser (fn‘.ght) @ 150.00 150,00
Total m.ndim s s s e s e ve e e o 12,0 .6‘3 19!2680-2-; Jllgmsgg
11, Purposes of nditure
RZCAPITULATION, 1/1/Sh=-12/31/5ks Unclassified "'mzafiﬁ.
b/ Nov. 1954 Totals
Salaries o o ¢ o ¢ ¢ ¢ ¢ 0 6 0 0 0 0 0 185882065 5737 1839h0002
Contract plﬂlntl T EEEEEEEREEE 53999099 208-62 6. .
Travel and subsistence « « « « ¢« s ¢ « o 1,729.28 606,40 2.335.68
Office costs of Conmittee o ¢« ¢« o o o o 1,939095 - 13y39095
B, I. expenses and overhead o, o ¢ ¢« « 13732Q73 - 10732073
Miscellaneous (Class. Papers) « « « » o 150,00 - 150,00
Total W’-t‘u“’ o 0 8 0 0 0 0 30.‘1’2.& 812'22 2/ w

g ‘l,Sm less ’58902
Pending classification by projects.
Digitized for gfhSEDges mot ineclude honoraria (paid in February 1955)
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STATUS OF FUNDS
December 31, 195k

GRANTS (ROCKEFELLER FOUNDATION) ﬁ?ﬂ'.- g%m Totals
Totals $10,000,00 $310,000,00 $320,000.,00
Expenditures 12,038.6L 19,268.35 31,306.99

Unexpended Balances - 2,038.64 290,731.65 288,693,001
AR T T F e e

PREPAYMENTS

Receipts of Brookings
Institution 10,000.00 53,325.00 63,325.00
Expenditures 12,036,6L 19,268.35 31,306.99
Unexpended Balances - 2,038.6l 3h=056.65 32,018.01
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DRAFT

Digitized for FRASER

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Dear Nr, '

Because of your years of service with the Federal Reserve
System, I have been asked to bring to your attention the history project
in which this Committee is engaged.

The project was started in the belief that the time had come
for a new lock at the long course of Federal Reserve history. Too many
of the men who created the System were no longer available to tell his=
torians what really happened on disputed points., IEven their papers ware
dispersed and in certain instances destroyed. Before the losses mounted
higher, it was felt that a real effort should be made to record memories
and locate correspondence and other papers that might be of value to the
historian,

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

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

Hiss Mildred Adams, our research director, may already have
communicated with you on these matters. If not, she will certainly be

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

DRAFT

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM
-

getting in touch with you. Meanwhile, however, we would like to ask
whether you still have the papers which are concerned with your Federal
Reserve experience. Speeches and articles inmterest us, and particularly
mm-ﬁmmmmm-mmumm.

the diaries, the journals, the memoranda which show what happened when,

and why, We would like to know amything you care to tell us about the
whereabouts of such papers, their bulk, their cendition and their are
rangement, If you are ready to dispose of any you may have, we would .

like to be considered as interested recipiemts. If you are not ready, we hope
you will remember, in providing for thelr disposition, that such cone
temporary working papers are the very stuff of life for an historian,

yours are needed by the historians of the System you helped to build,

I will hope to hear frem you about this.

Very singerely yours,

Donald B, Woodward
Secretary.

http://fraser.stlouisfed.org/
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DRAFT

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Dear Dean Brown:

On behalf of the Executive Committee of this body, I am asked to put inte
more formal terms the suggestion made to you in conversation on January 24th and
generally approved by you.

In the pursuit of memoirs, correspondence and other original material con-
cerned with the history of the Federal Reserve System, this Committee is struck with
the realization that there is in New York, the financial center of this country, no
famous monetary library which draws to it the papers left by bankers and other
leaders in the world of finance.

We feel this lack especially because, from time to time, we find ourselves
called on to recommend & scholarly repository for papers uncovered in the course
of our researches. Our policy has been to suggest the Library of Congress in the
case of statesmen, and & regional college when family interest in such an institu-
tion was obvious, For exsmple, we have been instrumental in getting the papers of
Ogden Mills, one-time Secretary of the Treasury, to the Library of Congress; we are
now urging that the papers of John Skelton Williams, an early Comptroller who came
from Richmond, be deposited in the University of Virginia.

This policy does not, however, meet the need for & well-equipped center
for the papers of financial men vwhose famo has been mede and influence exercised in
New York City. At the present time such papers tend to stey in bank nultl‘ or
family besements, when they are not dispersed among relatives or destroyed.

Whereas Harvard has the Bsker Library, and Princeton the Benjemin Strong
Collection of International Finsnce, it would seem logical thet Columbia, oldest and
most respected of the institutions of higher learning in New York City, should have

a Library of Americen Finance which would become famous throughout the country.
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- DRAFT i

It is in the hope of encourasging the creation of such a library that we
have asked whether Columbia would be interested in having us recommend its hospiteble
shelves as a repository for finenecial collections which would seem to be at home
there. We would like, for example, to be sble to recommend to their owners that the
papers of the late H. Parker Willis, one of the architects of the Federal Reserve
System, be moved from his residence on Staten Isgland to the Columbia University
Library; that the papers of Mr., Russell Leffingwell, lately in the Treasury, now of
J. P. Morgan, who received an LL.B. from Columbia in 1902, be designated as destined
for Columbia; 2lso the papers of the late Samuel Untermyer, lawyer and head of
financial inquiries, who was one of Columbia's sons.

These three are cited merely as examples of the possibilities that exist.
There are many more.

Obviously, problems will arise in connection with the receipt and storsge
of such papers. Collections will come in various steges of arrangement, they may
heve to be sgorted and clasgsified, they would certeinly have to be handled in such
& way &8s to meke them easily available to students. We would very much appreciate
word from you as to what facilities exist for these services, snd how far the
University might be prepared to go in welcoming finencial papers of the kind we have
in mind.

I am signing this for the four members of our Executive Committee, Messrs.
¥. Randolph Burgess, Robert Calkins, Allan Sproul, Donald Woodward, and at their
request.

Very sincerely yours,

Mildred Adams
Dr. Courtney Brown, Dean
Graduate School of Business Administration
Columbia University
l‘v Iork, N. !0

e¢.¢, - Dr. Richard Loghsdon
Director of Libraries
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

REPORT ON PAPERS
February 21, 1955

On December 28th the Executive Coumittee ssked for & plen for handling
the various collections of peapers which are being uncovered, and some estimate
of the smount of money which might be needed for that work., The following re-
port is based chiefly on informetion from four sources, the Library of Congress,
the Nationel Records Management Council, the Roosevelt Library at Hyde Park, and
the Kincaild-Glass experience at the Library of the University of Virginie, In
sddition, we heve consulted data from the Nastional Archives in Weghington and
the Ford Archives et Dearborn.

Jhe Tesk

The process of handiing papere for scholsrly use gives occupation to
an increasing number of people, but it is as yet by no meens stenderdized., The
method chosen seems to depend on meny feactors, the besic three being size of
collection, state of papers, end purpose of the hendler., Wherever and however
done, the process csun be divided into these stleps:

(i) Setting papers in order in sccordance with the chosen plan

(2) Cataloguing them (this step has various degrees of complexity and
precision)

(3) Studying them for a specific scholarly pmrpose

The Library of Congress contents itself with steps (1) and (2), done
in accordance with & procedure developed over yesrs. So, by and large, does the
Roosevelt Library at Hyde Park, The National Records Maenegement Council, judging
by the two trial runs on small groups of papers which they handled for us, would
proceed in its own way with those twe steps, but would add & small excursion into
step (3) for ses of evelusting, Dr. Kinesid, c:ming to a collection for
which step (1) had been taken, oceupled himself wud divected his students in
steps (2) and (3). Being himself a keen student of the subject witn which so
many of those pepers dealt, he had no interest in cataloguing for its own seke,
This is entirely understandable, but mow that it is possible to define the proe
cess more closely, one sees that it wes the element of study in this underteking
which reised his costs so high.

Purposs

The aims of this Comudttee would seem to be best served by drawing a
line between steps (2) and (3) and affirming that while the purpose of its cone
cern with pepers is to mske them eveileble to students, the factor of scholarly
researeh in them is one for which it prefers to pay seperstely, In other words,
appropriations for paper handling in the future should not again include the
element of study and evaluastion., That latter task can and should be left to the
student or the research assistant who goes to search in the sorted and catalogued
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papers for materiel of perticuler interest to him,

Procedure to be Recommended

The procedure to be recommended is, in substance, that followed by the
Library of Congress., Given a collection of papers, whatever its condition, the
first step is to sort them into categories or series (all cablegrams together,
&ll correspondence, and so forth), and the second, to sort them by date or cor-
respondent in the series. In this process, no value judgements of any kind ere
made., The Library does not try to decide whaet will be useful to the student and
vhat not, If there are several copies of & single item, the extra ones may be
set aside and eventually destroyed. Otherwise, the eim is to reduce the body of
the collection to order.

The next step is to list the various categories or series of material
and to prepare what the Library calls a ister. This includes & description
of the collection, its size end condition (size being measured in lineal feet),
the donor, the date of acquisition, and any restrictions which may have been set
up concerning the use of the collection. A brief biographical sketch of the
person to whom the papers belong is included.

Then comes the listing by box or drever or folder, end within that a
statement of what series or categories of material is enclosed. In the case of
& large collection, this listing is long. Once the scholar has this dispassionate
account in hand, he can proceed to select the dates, subjects, or correspondence
in which he is interested.

The Committee steff hes been provided with a model Register by the
Library of Congress and is endeavoring to fit into that skeleton framework per-
tinent information concerning the verious collections of which we have knowledge.
The Library will esllow copying for our files of Registers in their collection
which bear on our work.

Costs

The difficulty of getting cost estimates has been considerable., Ve
now have the %ollouina experience on which to figuret:

The Kincaid-Glass selected inventory of material in 423 boxes, occupy=
ing 138 lineal feet, cost $4,000, '

The Ogden Mills papers, arriving at the Library of Congress in 25
boxes (after collecting mildew and silver fish for 25 years in & Long Island
garage) will teke perhaps 10 months for sorting end setting in order. The
Library's estimate of cost is $2,840, besed on the salary of a GS-5 (rate -
$3,410 per yeer) for that period. This estimate does not include manuseript
boxes, Library of Congress training or any provision for overhead.

The Fred I. Kent collection, including books, periodicals and papers,
is being set in order by his former secretary according to a compromise system.
The pepers are destined for Princeton University. The secretary is spending 3
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months sorting and cstaloguing at the expense of the estate, Her charges will
probably come to $1,500, after which the University may do further sorting and
arrangement,

The National Records Mansgement Council has found it impossible to
give us & general estimete but now professes itself willing to estimate on the
costs of handling any particular collection for which we asgk their help. Their
work is orderly and intelligent. It may also be expensive, Thus far, it has
not been possible to bring them into touch with any one collection on which we
could ask their estimate.

Assuming that the Committee continues to recommend that pepers go
a; to the Library of Congress, b) to & regional university of the family's choice,
¢) to Columbia University, the necessity for Committee expenditure would seem to
be limited to special cases. The Library of Congress would expect to pey the
costs of setting in order collections which it accepts, although any ald would,
of course, be welcome. In the case of collections destined for regional univer-
sities or for Columbia, the picture is less clear. Procedures in university
libraries are fer from stendardized, and funds vary. It would be unfortunate to
recommend that a collection be sent to & university library and then to find
that no provision existed for adequate handling, (If, as we have urged, the
John Skelton Williams papers go to the University of Virginia, they may receive
no more useful treatment than did the Carter Glass pepers. Even at Columbia,
the papers of A. Barton Hepburn remein in the trunk in which they arrived years

880)

The other situation needing consideration is that in which funds ere
lacking for the rough-sorting and transporting of pepers to a recommended de-
pository. In the case of the Goldenweiser pepers, $150 and Committee encourage-
ment wes enough. It would probably cost more to get the Parker Willis pepers
out of the Willis house and into a depository equipped to handle them, Columbia
University would very much like to have those pepers.

Budget

In this first year's work the Committee hes uncovered 78 collections,
of which 25 are in the Library of Congress, 26 are in other libraries, 27 are in
private hands, Of the 27 in private hands, two or three mey need Committee help
before they can be mede aveilable to students,

Ideally, the Committee should, before recommending & plece of deposit,
know whet resources such & library has for handling collections and vhat methods
it follows. Thus far we have tended to take those matters for granted, but ex-
perience indicates that this is not entirely safe. On the other hand, vwe can
hardly start out to reform the ways of esteblishéd libraries.

Ideally, eagain, each collection should go accompenied by a fund for
its sorting and cateloguing, but family funds are not alweys forthecoming, and
Comnittee funds ere slender when measured against such a need.

A possible compromise is to continue to treat each collection on en
individual baegis and mske grants only when no other way can be found., One might
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guess that in the course of the next 4 1/2 years which are left to us we would
find perhaps 10 more major collections on which a substantial sum of money might
need to be expended. There might be 10 smaller ones on which & much smaller sum
would suffice., If we allocated $1,000 apiece as meximum expenditure for the 10
large ones, and $100 epiece as meximum for the 10 smaller ones, that would mean
setting aside $11,000 over the life of thia project which could be spent on col-
lections.

Your research director suggests that such provision be made when the
next budget is framed.
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The Brookings Institution

Washington 6, B. €.

February 28, 1955

Dr. Robert D. Calkins
The Brookings Institution
722 Jackson Place, N.W.
Washington 6, D. C.

Dear Dr. Calkins:

In accordance with your request of Monday, February 21, may
I remind you that the Executive Committee on that date agreed that
six months after they came to work for the Committee the salaries
of Mrs. Ellen Singer and Miss Irma Burstein were to be raised.

The agreed figures are as follows:

Mrs. Singer started work on September 9, 1954, at a salary of
week, or a year. She is paid on a monthly basis.
Beginning in March, her yearly salary is to be raised to

with the appropriate adjustment to be made in her monthly pay
check.

Miss Burstein started work on November 1, 1954 at a salary
of -a week, or -per year. She, too, is paid on a monthly
basis. Beginning in May, her yearly salary is to be raised to

with the appropriate adjustment to be made in her monthly
pay check.

These raises come within the budget figure allowed for office
expenses.

Very sincerely yours,
I [

fdaud Ude,
Mildred Adams
cc: Mr. Woodward
- Miss Maroney
Mr, Akers
Mrs. Wilson

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



-

b4

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

W. RANDOLPH BURGESS Wish cooperasion of

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

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

February 17, 1955

Dear Mr. Woodward:

I enclose a letter from Dr. Bopp which came to this
- office.

The Executive Committee meeting is at 2:39 pele ON
Monday, February 21, 1955, in Mr. Sproul's office.

Sincerely,

i?“&&u Sginqvur’

Assistant

Mr. Donald Woodward
122 East 42nd Street
New York 17, New York
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FEDERAL RESERVE BANK
OF
PHILADELPHIA

(ZoNE 1)

February 15, 1955

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

33 Liberty Street

New York 45, New York

Dear Don:

Thank you very much for your generous words
of praise. Elmer, Les and I thoroughly enjoyed our
experience as consultants. I, too, regret that you
were unable to be at the meeting which turned out to
be lively and stimulating.

Thank you too for the honorarium.

I hope our paths msy cross again soon.

Sincerely,

)

Kerl R. Bopp
KRB/b Vice President
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February 15, 1955

Dr. Robert D, Calkins, President
The Brookings Institution

722 Jackson Place, N.W.
Washington, D. C.

Dear Bob:

Bill Biggs asked me to write to you following a telephone
conversation just before he left for the sunny islands,

He had asked if I could attend a meeting of the Executive
cmmumqmam Mareh 2 in order to

in a discussion of insurance. I told him that
that happened to be the day on which Mr, Smith Richardson is
departing for a prolonged trip and it would thus be impossible
for me to be away from the office that day. I could come to
Washington on Friday, March L or the following Monday or

aorwormm,ﬂauhmwn.

I am quite sorry about March 2: thnmvéryfamagmn
which I would not alter in order to make a Brookings schedule
but this particular one is beyond my ability,

Cordially,

DiEWslw

Federal Reserve Bank of St. Louis



Fﬂm 15) 1955

Miss Mildred Maroney
Mr. Sheldon Akers
Brookings Institution
722 Jackson Place, N.W,
Washington, D, C,

Dear Miss Maroney and Mr. Akers:

Regarding the question raised in your memorandum to Miss Adams of
February 10 regarding honoraria payments to Dr, Wood, Bopp and
Chandler, I think your proposal number II is the appropriate way
to handle the matter.

Cordially,

DBW:lw
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ALLAN SPROUL, Chairman
W. RANDOLPH BURGESS
RoBERT D. CALKINS

F. CyRIL JAMES

WiLLiam McC. MARTIN, JR.
WALTER W. STEWART

P\
A.
\-/ L—

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
THE BROOKINGS INSTITUTION
722 JACKSON PLACE, N. W.
WAsHINGTON 6, D. C.

DonNALD B. WoODWARD, Secretary
MILDRED ADAMS, Research Director
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February 11, 1955

Dear Don:

Miss Maroney is puzzled as to how the
honorerie for these Princeton conferences should
appear in her books, and so em I. Will you make

: 7 . A~
> Ld . A
4 s (LAl J/A} Y
i

Gra';?ﬁaly,

VL e
Mildred Adems

R T

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

Enc.



The Brookings Institution U
Washington 5, B. d.

722 JPuckson Place, N. .

February 14, 1955

Dear Don:

Thank you for your thoughtful note.
I am not disturbed over the relationship
between the Institution and the Committee.
My effort was merely to keep them on the
track. Many thanks for your help and
understanding.

Cordially,

s

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

New York 17, New York
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman ) .
W. RANDOLPH BURGESS With cooperation of
ROBERT D. CALKINS THE BROOKINGS INSTITUTION

F. CyRIL JAMES 722 JACKSON PLACE, N. W,
WiLriaM McC. MARTIN, JR. WASHINGTON 6, D. C.
WALTER W. STEWART
DoNALD B. WOODWARD, Secretary

MiLpRED ADAMS, Research Director

February 11, 1955

Dear Don:

I have been thinking over new proce-
dures which will meke it possible for you to
countersign all requests for expenditures, and
I begin to worry lest you be burdened with an
unconscioneble zmount of detail. On looking
back on the imposing "Proposed Relations Be-
tween the Committee on the History of the Fede-
ral Reserve System and the Brookings Institution,"
I note that in Paragraph 5 it says, "The admini-
strative arrangements and the payment of funds
will be handled by the Institution on the authori-
zation of the President in accordance with pro-
cedures approved by the Committee and the Insti-
tution." So far as I know, no action has been
taken to implement this. I would think, there-
fore, that we could now create our own proce-
dures for Brookings to approve or diseapprove.

By this time, we are fairly well
beyond the period of purchase in any extensive
degree. What we mostly deal with are the small
office supply needs and the larger requests for
extra help of one kind or another or money to be
spent for new projects.

In the first category, we have, since
Januery 1lst, submitted 10 requisitions to the
Federal Reserve Bank of New York which does our
purchasgsing. These deal with such things as
office supplies, the moving of file cabinets,
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and the borrowing of number stamps. We heve also
authorized the expenditure of $3.70 for the National
Records Management Council, which, at our request,
sent some papers belonging to Franklin K. iLane, and
sorted on a trial basis, to the University of Cali-
fornia.

The system now in use is such that the
Bank sends us a monthly bill containing all items of
service which they performed for us, including the
purchése of office supplies, railroad tickets, hotel
reservations, rental of equipment, such as desks,
telephones, and so on. Thus far, I heve been signing
that bill monthly, but we can now begin to send it to
you monthly. You could then catca any wild extra-
vagances, not in the bud perhaps, but before full
bloom. We could also send you separate bills of any
size, such as the hotel bill from the Princeton Inn,
purchases of special equipment not bought through the
Bank (nothing of this sort is being contemplated et
the present moment, though we mey need to do some-
thing ebout the lighting of two clericel desks).
These could go to you at intervals for countersigning.
Would you also like to sign monthly expense reports,
which cover travel and other out-of-pocket costs?

As this metter comes up at a moment waen we
have been saving lerge sums of money from the budget,
I can only think that the complaint of Brookings is
that I am not spending money enougn! However, joking
aside, it is, of course, an excellent idea to tigaten
procedures, though I think we must recognize that this
not only imposes an extra burden on you, but also will
somevwhat slow down our work, which, with the best wiil
in the world never goes as fast as I want it to anyhow.

Gordlally yours, e \h”“wfﬁﬁa - fre

e M ewmd .
\,{ALCLA/

Mildred Adams

Mr. Donald B. Woodward
Vick Chemical Company
122 East 42nd Street
New York 17, N. Y.
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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, Chairnian X .
W. RANDOLPH BURGESS With cooperation of

RoBERT D. CALKINS THE BROOKINGS INSTITUTION

F. CYRIL JAMES 722 JACKSON PrLAcE, N. W.
WiLLiam McC. MARTIN, JR. WASHINGTON 6, D. C.

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

February 11, 1955

Dear Don:

You will find enclosed the three checks which represent
honorarie in recognition of the services of our three experts.
These have been drawn in accordance with the judgement of Mr.
Sproul, which you approved verbally.

We are also enclosing letters for your signature (you
approved a draft). If Mrs. Williems will enclose the checks
with the appropriate letters and mail them out, it will be
quicker end simpler than sending them back here for the enclo-
sures.

Thanks' much,
{ ' ’. /'
L/LL(;; e &

Mildred Adsms

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

Enc. 9
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

February 11, 1955

Dear Dr. Wood:

The members of this Committee have asked me to thank
you in their nemes for the care, the sctive thought, and the
fine scholarship which you and your colleagues put into the
memorenda you prepared for them and the discussions held with
them. They recognize that the success of the two Princeton
conferences held in November and January was solidly based on
the work which you three did in sdvance end the contributicns
which you maede in the course of the discussion.

As & small token of their appreciation, they hope you
will sccept the enclosed honorarium. This is by no meane to be
considered as an attempt at compensation, but rether &s an
earnest of their gratitude snd their esteem.

May I add my personal regret thet circumstences
beyond my control prevented my shering so interesting and re-
warding 2 session as that of Jenuary 29th must have been.

With warm personal regards I em,

Very sincerely yours,

Doneld Woodward

Dr. Elmer Wood

School of Busineas and
Publiec Administration

University of Missouri

Columbia, Missouri

Ene.
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February 11, 1955

Dear Dr. Chandler:

The members of this Committee heve asked me to thenk
you in their names for the care, the active thought, and the
fine scholership which you and your collesgues put into the
memorandes you prepared for them and the discussions held with
them, They recognize thet the success of the two Prineeton
conferences held in November and January was solidly based on
the work which you three did in advence and the contributions
which you made in the course of the discussion.

As & small token of their apprecietion, they hope you
will sccept the enclosed honorarium. This is by no means to be
considered as an attempt at compensation, but rather as an
earnest of their gratitude and their esteem.

Mey I add my perscnal regret that circumstances
beyond my control prevented my sharing so interesting snd re-
warding & session as that of January 29th must have been.

With wam personal regards I am,

Very sincerely yours,

Donzld Woodward

Dr. Leater Chandler
Depertment of Economics
Princeton University
Princeton, New Jersey

Enc.
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February 11, 1955

Dear Dr. Bopp:

The members of this Comuzittee have asked me to thank
you in their nemes for the care, the active thought, znd the
fine scheolarship which you and your collesgues put into the
memorande you prepered for them end the discussions held with
then. They recognize thet the success of the two Princaton
conferences held in Hovember and January wes solidly based on
the work which you three did in advance and the contributione
which you made in the course of the discussion.,

45 @ small token of their appreciation, they hope you
will accept the enclosed honorarium. This is by no means to be
considered as an attenpt at compensation, but rether as an
earnest of their gretitude end their esteen.

Hay I edd my personel regret thet circumstences
beyond my control prevented my shering so interesting and re-
warding o session ac thet of January 29th must have been.

With warz personel regarde I. anm,

Very sincerely yours,

Toneld Woodward

Dr. Eerl Bopp

Vice President

Federal Reserve Bank
Philadelphia 1, Pennsylvenia

Enc.
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February 11, 1955

¥iss Mildred /dums,
Committee on the History of the Federal Reserve System,

33 Libotii Syrect
New York 5,‘!‘. Y:
Dear Miss Adams:

With your kind indulgence, I am sending you herewith still another
report of expenditures, which T would like you to use as the official report
instead of previous versions,

The totals are the same as those reported February 8th. The dif-
ference lies in the fact that T have segregated a payment of §150 to Mrs,
Goldemweiser from the so-called Brookings Institution expenses, I learned
from further study of detalls that this was a payment for the shipment of the
Glass papers and should not, I think you will agree, be considered as an
internal Brookings expense. (We merely paid the bill,)

This has no importance except in the event of a re-opening of the
question of the charges for Institution overhead. In that connection, it
is my purpose to show that the only expsnses at the Institution which have been
charged directly to this project are long distance calls and a small component
of salaries. The latter were merely items that were actually reported on
time sheets by Mr. Calkins and his secretarial group, without including any
of the time devoted by Mr. Akm’ Wiss m’ Miss lerﬁw or “n, which
has been fairly substantisl. Therefore, I have merely subtracted these direct
charges, begimning July 1, 1954, from the agreed charge rate of $3,000 per
annum for "Orookings Institution expenses and overhead.® Although this
procedure is somewhat involved, it is indicated in order to hold 211 the
charges for our activity within the context of existing agreements,

Yours sincerely,

Treasurer.
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STATUS OF FUNDS

December 31, 195

1/1/5h~ 7/1/54—

GRANTS (ROCKEFELIER FOUNDATICN) 6/30/51 12/31/54 Totals
Totals $10,000,00 $310,000,00 $320,000,00
Expenditures 12,038.6k 19,268.35 31,306.99

Unemm.d Balances - 2’038.& m,nl.“ 288,693.01
e -—

PREPAYMENTS
Receipts of Brookings
Expenditures 12,038.64 19,268,35 31,306, 99

Unexpsnded Ralances - 2,038.8, 3L,056.65 32,018.01
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Deer ¥r, Akera:

I thought we hed the Sew York City Tax Depertment convinced thst seles
taxes we hed peid should be refunded, as Brookings is tax exempt, but apperently
something has slipped, and I am turning to you for help in the matter,

You may remember that lsst fall vhen the matter came up, we had several
exchanges of correspondence. The Bureau of Excise Texes sent us forme and wented
not only & stutement of the smount paid, but also a list of the people who had
sold to us. )

Finslly, on December lst, Mrs. Singer wrote you enclosing correspondence
from the Buresu, and asked if you would pursue the matier, since in this respect
we were conasidered a part of Brookings.

I assume that you did pursue it snd that somehow New York is either
sending us an unnecessary form letter, or has lost your correspondence. The un-
fortunate point is that I heve no proof of action, as we seem to have no copy of
the form snd the reply which you sent the Buresu.

The latest letter from New York (which must be snswered within 15 days
or we lose all rights to claim thet refund) is enclosed. I am slso sending a
copy of & memo from Mrs. Singer with the dates snd details of the sutumn corre-
spondence 80 you can check on then,

Would you let us know vwhat you decide to do sbout this?

Gratefully yours,

A&
Mildred Adams

Hr. &ddon g. Akers

Ths Brookings Institution
722 Juckson Place H, ¥,
Washington 6' B, C.

Ene, 2

CeCe ~ Miss Maroney
Hr, ¥oodward
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

10: Miss Adams

FROM: Mrs. Singer
February 9, 1955

This morning the attached form letter from the City of New York, Bureau of

Excise Taxes, came to this office. As you will note, it refers to:;pplication for

& refund of sales tax which we have not completed. A time limit of 15 days is set

for our reply.

The history of our inquiry is as follows:

Qct, 21, 1954 - Letter from Mr, Zkers conteining information thet Brookings is
exempt from New York City retail seles tex.

Oct, 28, 1954 - Memorandum from Mr, Edds, Legsl Department of i"ederal Reserve Bank of
New York, in reply to Miss Adams' telephone call, steting procedure for collecting

refund on city esles tex,

Oct, 28, 1954 - Letter from Miss Adems to Bureau of Fxecise Texes, City of New York,
asking for forms on obteining refund., Reply from Bureeu of Excise Taxes stated
that 1list of vendors and emounts paid should be submitted.

Nove 15, 1954 - Memorsndum from J, F, Sullivan, Disbursing Department of Federsl
Reserve Bank of New York, giving itemized eccount of city retail sales tax peid.

Deg, 1, 1954 - Correspondence from Buresu of Excise Texes and copy of Nov. 15
memorandum from J, F. Sulliven forwarded to Mr, Akers, lasking him "to pursue
the matter of refunds from the City of New York since in this respect we are

considered as part of the Brookings Institution."
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LAWRENCE E. GEROSA MORRIS W. WEINER
Comptoller Special Deputy Comptroller

IN REPLY REFER TO:
Room 708 - MW THE CITY OF NEW YORK
Refunds Unit = e
Ref. No. 23307 OFFICE OF THE COMPTROLLER
BUREAU OF EXCISE TAXES
120 West 32nd Street, New York 1, N. Y.
Oxford 5-2600

Committee on the History of
the Federal Reserve System
33 Liberty Street
New York 45, N. Y. Dete: Feb 8, 1955

Gentlemen:

The records of this office disclose that on November 30, 1954

() eapplication for a refund (Form R-708) wes forwarded to you
to be completed

(X) you were reguested to submit additional information with
respect to an alleged overpsyment or claim for refund of
SALES tex in the amount of $(unspecified).

To date no reply hes been received. For the purpose of meking a final
disposition of this matter it is necessary that your reply be received
in this office within fifteen (15) deys from the date of this letter.
In the event of your failure to comply, your cleim for refund will be
deemed to have been sbandoned.

Very truly yours,

MORRIS W. WEINER
SPECIAL DEpUTY CUMPTROLLER

R-406 - VFK

R-406 11/54
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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 cooperasion of
W. RANDOLPH BURGESS
RoBeRT D. CALKINS THE BROOKINGS INSTITUTION
F. CyRIL JAMES 722 JACKSON PLACE, N. W.
WirLiaM McC., MARTIN, JR. WASHINGTON 6, D. C.

WALTER W. STEWART
DonNALD B. WoOODWARD, Secretary
MILDRED ADAMS, Research Director

February 10, 1955
Personal and Confidential

Mr, Donald B, Woodward,
c/o Vick Chemical Company,
122 East 42nd Street,

New York 17, N, Y,

Dear Don:

I have received a letter from Cyril James which includes
the following paragraph:

"Quite frankly I do not know what my decision might have
been, since I am greatly attracted by the History and also like my
present job, but yesterday I learned that my wife has to go into
the hospital for the removal of an abdominal tumor so that I
cannot think of all the disturbance during the next few months
that would result from a change of job and of residence,"

Do you think that this disposes of the matter and was meant
to dispose of it? Or do you think our plans might be accommodated to a
delay of four to six months in the employment of ''the historian' if Cyril
James would then be available?

I am writing first to you and the other members of the special
committee for negotiations with Dr, James, before advising the full committee
of our failure or taking up with it the possibility of further discussions with
Dr, James. It would help if you could let me hear from you as soon as
possible,

Yours faithfully,

Allan oul
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman With cooperation of
W. RANDOLPH BURGESS

ROBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CyRIL JAMES 722 JAcksoN PLACE, N. W.
WiLLiaM McC. MARTIN, JR. WASHINGTON 6, D. C.

WALTER W. STEWART
DonNALD B. WoODWARD, Secrefary
MILDRED ADAMS, Research Director

February 9, 1955

Dear Don:

I think it was &t Princeton that I
reported to the Committee that I had seen Dean
Courtney Brown at Columbia about the business of
recommending them for the depositing of bankers'
papers which were not obviously destined for some
other institution such as the Library of Congress.
I saw Dean Brown and Heggott Beckhart at the same
time. The latter wss-more interested than the
Dean seemed to be, but this mey have been & mat-
ter of mannerism.

At any rate, when I came home, I began
to wonder just how much their interest implied
end how far it would carry in the actual matter
of hendling papers. Also, I felt that they should
have a more solid expression of interest than a
visit from me. I expressed something of this un-
easiness to Mr. Sproul, who suggested that I frame
a positive recommendation to Dean Brown and sign
it in the neme of the members of the Executive
Cormittee.

I am enclosging herewith & draft which I
am proposing to bring to the Executive Committee
at their next meeting for approval, if it looks
all right to you. Please do not hesitete to make
changes or objections. I am still feeling tente-
tive sbout this particular demarche, and I do not
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want to take & polite promise as an indication
thet Columbiz reelly would go eghead with this
sort of thing. They might, I am afraid, leave
the papers in a box, as they have done with the
papers of A. Barton Hepburn. The phrese on that
is, "& trunk in the basement," and we do not,
after all, want our collections to end up that
vey .

I will be grateful for your eye on )
this draft. Q.. o) C\""L""") ot (Lin ‘;'\WLQ# o CL%

Best, as alweys,

\/b(/ a;u LI
Mildred Adams

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

Enc.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

February 9, 1955

Dear Dr. Calkins:

I have your letter of the 7th sbout the publicity
draft. I am sorry that it seemed to you to play down the
Brookings' function. Certsinly, there was no such inten-
tion.

I will refreame it in accordance with your sugges-
tions and send you & second draft a&s soon as possible.

Cordially yours,

Mildred Adams

Dr. Robert D. Calkins
The Brookings Institution
722 Jeckson Place M. W,
Washington 6, D, C.

¢.8. = Nr. Donald . Woedward v
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

W February 9, 1955

Dear Dr. Calkins:

At the Executive Committee meeting of December 28th, you and Mr.
Woodward suggested that Dr. Rensis Likert of the University of Michigan
might have material which would be useful in the group interviews which Dr.
Stevart is to leed.

Tais note is just to record thet I have at last heard from Dr.
Likert but not to any good end. He says that they have not used group in-
terviewing in any systematic way and have no ideas on the matter that would
be of much help. He does, however, call it an interesting idea and says,
BI expect that you will find theti group discussions will produce a much more
rich account of past events than would seperate interviews.”

In spite of this negative report, I am grateful to you for the
suggestion. At leasst we know that there is not in Michigan & body of ex-
perience which we are neglecting.

I am hoping that it may be possible to get st these group inter-
views this month. Thus far, Dr. Stewert hes been so busy that he has not
wanted to undertake even thinking sbout it.

Cordially yours,

Mildred Adems

Dr. Robert D, Calkins
The Brookings Institution
722 Jackson Plece N, V.
Washington 6, D. C.

¢.6. - Mr. Donald Woodward ¥
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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

ith eration o
W. RANDOLPH BURGESS With cooperation of

RoBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CYRIL JAMES 722 JACKSON PLACE, N. W.
WiLLiamM McC. MARTIN, JR. WASHINGTON 6, D. C.

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

Februery 9, 1955

Dear Don:

Last November, in working on various categories
of basic and essential date which I felt we must have in
our file, I was reminded by Lester Chandler that a list of
the Congressionasl hearings at which Federael Reserve legis-
lation, and other matters affecting the System, were dis-
cussed would be almost a "must."

I went to Miss Sutherland in the Board library
end was told that they had a hearings' list which was not
complete, but which would stert us on our wey. She sug-
gested that we might be able to get Beatrice Bulla, trained
at the Board but now retired, and guasranteed to be "tho-
rough," to start with their list and go on from there to
get us what we needed.

Miss Bulla has now delivered to us four copies
of what I suspect is the best card catalogue of such hear-
ings in existence, all checked with sources, and profiting
from interviews with Win Riefler, George Vest and other
guthorities on certain value judgements which were needed.
It represents a research job of weight end value, and is
one of the best solid pieces of foundation materiel that
we have acquired.

The surprise is, of course, that so much inde-
pendent work was necessary. I essumed in the beginning
thet this would be hardly more than a copying job. It
did not turn out that wey, end Miss Bulla's letter, &
copy of which is enclosed, indicates the difficulties
wvhich she has overcome for us.
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We got the financiel handling of this straightened
out with Brookings at the start, and they have sgreed that
it should be peid for as a contract job, not as though Miss
Bulla were teken on &5 an employee. MNevertheless, Miss
Bulle has kept time sheets as she went along. Between No-
vember, when she started, end the end of Januery, she has
spent 262 1/4 hours which, at the sgreed rate of an
hour (& rate set in relation to her salery status&
a year when she retired) comes to [N

This is more time than I had expected, but I
have every reason to be sure that the job needed it.

I em enclosing & note to Brookings esking them
to pay Miss Bulla direct. I hope this meets your approval.

Sincerely yours,
_ ' g
ML d

Mildred Adems

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

Enc. 2



copy
T 3129 N Street, North West,
Vashington Ts D.C.
February 6, 1955
Miss Mildred Adems,
Committee on the History of the

Federal Reserve System
33 Liberty Street,

New York 45, New York
Dear Miss Adams:

The cards were registered end meiled &t the Main Post office on Saturdey
after a final checking and arranging. I hope they will reach you in good condi-
tion.

Last week I talked with all the people I hoped to see except Mr, Garfield,
from whom I hoped to get information on hearings concerned with price control,
stabilization and consumer credit control.

I have talked with Mr, Thomas, Mr, Riefler, the General Counsel (Mr. Vest)
and Mr, Cherry of the Counsel's office, who is the Board's lisison men with Con-
gress, Earlier I had talked with Mr. Horbett, who has longer service than the
others and has been Assistant Director in two divigions. I asked them for sug-
gestions relating particularly to the years 1933-1954.

There is a complete lack of unanimity of opinion among them as to what is
important or of the highest iwportence. After certain omissions which I had mede
on the basis of brief reading of hearings, the list seemed to Mr, Cherry to contein
the high lights in the past twenty years. Mr. Thomes looked over & rough but com-
prehensive list I submitted, of practicelly all tities that should be considered,
and pointed out several items wiaich, according te his recollection, should be in-
cludeds These I looked up and in meny cases added,

Nobody except Mr. Riefler remembers & roster of hearings as such; they
remember only that the hearings deelt with certain importent smendments, ete.
Mr, Riefler thought that practically everything I had ocmitted should be restored
and a number of them were put back. His general view was that any hearings at
which the Board's representatives testified should be availsble to the researchers.
It is regrettebly true tast weeks more of reading would be necessary before I
could meke an informed selection besed on my own knowledge of the contents of hear-
ings.

For the years 1908-1932 I used the ratings supplied by the bibliography
from Seymour Harris's book: One star indicating hearings of some vslue, two sters
for those of the greestest importence. There were only three of the latter in that
period. Mr. Riefler thinks Herris's ratings are sound only from some single
standpoint. He has no esteem for the retings I have indicated emong the hearings
of the pest twenty yeers. After all this discouragement I hope you may still find
that the catalogue has some value for your purposes. It is far from what I would
have liked to accomplish.

Sincerely yours,

8. Beatrice Bulla
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Februery 9, 1955

Dear Dr. Calkins:

You mey remember thaet we had correspondence
last fall ebout contracting with Miss Beetrice Bulls,
formerly an employee of the Federsel Reserve Board and
now conducting & research service of her own, for a
specific job of research to be done for us on her own
time.

Miss Bulla has compiled for us the best card
index of hearings affecting the Federsl Reserve System
vhich I have seen snyvhere. Her rate is per hour,
and between November and Janusry 3lst she spent 262 1/4
hours, waich comes to Masy I esk that you ac-
cept this letter es evidence t Mies Bulle's task is
completed, and send the check to her direct. Her ad-

dress is:
3129 N Street N. W.
¥ashington 7, D, C.
Very sincerely yours,
Mildred Adams
Approved

TDonald B, Woodwerd

Dr. Robert D, Calkins
The Brookings Institution
722 Jackson Flace N, ¥,
Vashington 6, D, C.

c.Cs - Mr, Woodward
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February 9, 1955

Mr, Robert D, Calkins, Pres,
Brookings Institution

m Jackson M’ H. W,
Washington, D, C.

Dear Bob:

I am extremely sorry for the awkwardness that arises between
the affairs of the Committee on the History of the Federal
Reserve System and Brookings., I do not believe for a moment
that there is any fundamental difference on the fact that the
undertsking is joint, In any event there certainly is none on
my part.

I feel nco slightest ambiguity between being a2 Trustee of Brookings
and a member of the Committee,

My feeling for Brookings is ome of greatest esteem. Whatever I
can do to further the interests of the institution I most assuredly
want to do ~ and I hope you will never hesitate to tell me of any

opportunity.
With regards,

Cordially,

DBWs:lw
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

W. RANDOLPH BURGESS With cooperation of
RoBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CyRIL JAMES 722 JACKSON Prace, N. W.

WiLLiaM McC. MARTIN, JR.

WALTER W. STEWART

DonNALD B. WoODWARD, Secretary
MILDRED ADAMS, Research Director

WASHINGTON 6, D. C.

Februery 8, 1955

Dear Don:

Thanks for your three letters of Februery
4th, all of which reached my desk this morning.

I note that the letter which has to do
with countersigning requests for expenditures be-
fore they go to Brookings states that your letter
to me (a copy of which has been sent to Dr. Calkins)
will serve in lieu of countersigning for the costs
of additional copies of the inventory of the Glass
papers and the permanent appointment of Miss Bur-
stein.

As you know, the additional costs on the
Glass papers were agreed to by the Executive Com-
mittee. As for the permanent appointment of Miss
Burstein, that is in line with the regular proce-
dure of Brookings. Dr. Calkins has kindly sent
Migs Burstein a note confirming her permanent ap-
pointment.

We have, I am afraid, been lax in not
sending you all requests for expenditures to be
countersigned before they went to Brookings. This
was partly in an effort to spare you routine de-
tail. However, I quite understand the Brookings'
caution, and I will see that in the future all
expenditures of whatever kind go to you to be
countersigned before they are sent to Washington.
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Also, after conversation this morning with
Miss Maroney, I have sgreed that vouchers which go
to her will carry with them some explanation of the
purpose which the expenditure is intended to serve.
She has, I think, had to do our accounting in some-
thing of a vacuum, in that she knew very little
about the operation of this Committee. This hes
made things more difficult for her; we will try to
remedy it by keeping her more in touch with the pro-
cess of the work.

It is, of course, the greatest help to
heve Brookings doing this bookkeeping for us, and
we certainly owe them all sid in meking their task
easier. As I told Miss Meroney, I am hoping that
when we finish the first year's accounting, we will
have a basis for a more detailed budget than wes
possible in the summer of 1954.

I hope these changes will meet with your
approval.

Very sincerely,

]

LW e b{
Mildred Adams

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

C.C. = Mr. Akers
Dr. Calkins
Miss Maroney
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February 7, 1955

Dear Miss Maroney:

In the matter of the honorarie, concerning which you
paoned me this morning, the original proposal that a fee of §100
should be gent to each of the three consultents was based on the
belief that this would be in recognition of their work st the
Bovember conference,

The November conference had & sequel st Princeton on
Jenuary 29th. I recently took up with Mr. Woodward the matter of
peying the honoraria. He consulted Mr, Sproul, end their judge-
ment is that in view of work done and time spent, two fees of
one-hundred dollars each should be szent to Dr., Wood and one to
Dr. Bopp and to Dr. Chandler.

Mr. Voodward has prepered & letter of thanks which should
accompany the checks. If you would therefore draw & check for
$200,00 for Dr. Elmer Wood, $100.,00 for Dr. Kerl Bopp and $100,00
for Dr. Lester Chandler and send them to us here, I will see that
they go with Mr. Woodward's letters to the proper recipient.

Very sincerely yours,

Mildred Adems

Donald B. Woodward

Miss Mildred Maroney

The Brookings Inastitution
722 Juckson Place N. ¥,
V‘mm 6, D. C,

Federal Reserve Bank of St. Louis



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Februery 4, 1955

Dear Miss Maroney:

Thanks so much for your good letter of February lst
with its enclosed accounting of the period of the pilot
project and the first six months of the major grant. It is
a wonderful job, and we are most grateful.

In meking up & summery for the present use of the
Executive Committee, I have geared it as closely &s possible
to the budget classifications. This hes necessiteted taking
Miss Burnett, for whom special budgetary provision was mede
under "projects,™ out from the item of ssleries and putting
her into the project classification. I hope this divergence
doesn't do too much violence to your accounting technique.

As fer as the Brookings item of $3000 is concerned,
I sgree with you that it has sn adninistrative rather than
& substantive comnection with the project. If you are con-
tent to leave it &s a general figure, I certainly am.

Thanks sgein for so cleer snd quick & report.

Cordially yours,

ha

Mildred Adems

Miss Mildred Maroney

The Brookings Institution
722 Jeckson Place N. W.
wlﬂhinaton 6. D. C.

Copy to Mr. Woodward
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Pebruary L, 1955

Dr, F. Cyril James
Principal & Vice Chancellor
McGill University

Montreal; Canada

Dear Cyril:

I was extremely sorry to have missed the last meeting
of the Committee on the History of the Federal Reserve System.
Only the most intense necessity could have compelled me to do so.

The news of your possible willingness to undertake the
job is thehappiest that I have had for a long time.

I do hope that something mutually agreeable can be
worked out and it will be my objective to make the possibility
a reality.

Cordially,

DBW: 1w

Federal Reserve Bank of St. Louis
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Pebruary L, 1955

Miss Mildred Adams
Cormittee on the History of
The Pederal Reserve System
33 Liberty St.

Few York hs, K.Y,

Dear Mildred:

Unhappily you are now going to the banks where I am of no help in
three cases., Dallas, San Francisco and Atlanta are strange; Malcolm
Bryan, the President in Atlants, has done some good testifying in my
hearing and I have a presumption of considerable ability but not
personal knowledge.

In Minneapolis, Oliver Powell, the President, and @:fellow named
Peterson are knowledgeable and pleasant.

Mhmablmucnybntlm'tﬁndormdlmm
so will keep after it for you.

Why don't you check with Woody Thomas? He knows everyone and his
advice I would give great weight. The same would be true for Kafil
Bopp.

Yours,

DB 1w

Federal Reserve Bank of St. Louis



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

W. RANDOLPH BURGESS

With cooperation of

RoBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CyriL JAMES 722 JACKSON PLACE, N. W.

WiLLIAM McC. MARTIN, ]JR.

WAsSHINGTON 6, D. C.

WALTER W. STEWART
DonaLD B. WoODWARD, Secretary
MILDRED ADAMS, Research Director
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Jamary 20, 1955

Dear Don:

Being still in a mourning mood over having missed adequate
conversation with Don Thompson in Cleveland, I am writing to ask
that he get in touch with me when he comes to New York.

Having mended that fence as best I can, I am eager to prevent
future lapses, and hence a cry for help. The unsolved problem in
these bank visits is how to find out before one goes who are the
most valuable people to see. 01d employees or officers are brought
in, but generally speaking they are at best amusing and anecdotal.
(At worst they waste everyone's time.)

What I seek in each bank is a Karl Bopp, an Alfred Neal, a
Don Thompson. Their positions vary, but their attitudes of mind are
what we need.

My spring program calls for me to visit Atlanta in February,
Dallas and San Francisco in March, Kansas City and Minneapolis in
late April or early May. The question I would like to pose is
this - whom do you know in each bank of the calibre and usefulness
I have described? Armed with such a list I can go further and feel
less frustrated!

Gratitude, best as alwsys,
Mildred Adams

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

Federal Reserve Bank of St. Louis
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Dre Clement Le Logsdon
University o North Carolina
Chepel Hill, North Carclina

Dear Ur, Logsdon:

It was a very real pleasure to meet you
yesterday afterncon anc I am sorry that it was
n;eunry for you to leave so soon to conduct a
ClaB8e

I shall look forwerd with a great deal of
interest to he from you as to the possible
desirablility of 4 the necessary research to
do:ordm w ’ibn(or m:fu would be ‘:x;th -mmo
set up a project (and, 80, what k along
lines which we discussed. I know that your thinking
will include many things which would not occcur to me
but, in view of the very short time we had together,
I am writing to confirm a bit of what I had in mind:

{1) ¥Wnat could we hope to ac ish by
setting up & project to study possibilities which
might be open to marginal farmers to incresse thelr
revenues from activities other than agriculture?

(2) Has there been snything eccouplished
along these lines in other Stetes (as I understood
from you there has been) and would it be worth
while to snalyze whet has been done with a view
te seeing whether or not the lessons of success
and feilure le arned there might be of help in
North Cerolina?

(3) Would it be worth while to determine
whether anything has been done in North Csroline
end, if so, by whom and wl th what success, and
whether any of the lessons le arned in such
activities would have applicability elsewhere in

the State? ‘
(4) Should there be research as to whst
Federal, State or county cies and what

educational institutions offer (or are supposed
to offer) prograns along this same line and, in
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very general terms, how u?t they suppeosed to
function and to what extent do they function?

(8) In conducting the research, should
there be consideration as to relationship of
those in charge of a project teo the agencles,
organizations and institutions mentioned in the
preceding peragraeph; as to what extent genuine
cmcmuoa could be expected and what steps
could and would be taken to get that ra-
tion; as to danger of confliets and difficulties,
or of duplicetion of effort, and as to what steps
could and would be taken to avoid such conflicts
or duplicsetions and repercussions therefrom?

(6) Should the Znﬁoua research include

consideration of possible msans by which the

project should seek to discover or locate local

leaders who might do for their localities the

same kind of thing that has been accomplished in

one or two places in North Carolins ch were

discussed yesterday afternoon? I have in mind
*ticular: tg.lln filchardson's thought (in which
coneur) t no metter how good a propossl may

be or how sound a plan may bey, it has to be ime

plemented by somebedy in order to be effective and

the discovery of people who might do the implement-

ing might help a lot if they could be located elither

as & direct product or as a by-product of a project.

(7) 1f research as to a project should be
organized, should it be done by University of
North Carolina alone or by the University of North
Caroline in conjunction with other institutions of
the State or by all of these institutionas in conjunction
with one or more State agencies--or should it be
by the Richardson Foundation with those who are working
on the research to be pald directly by the Foundation?
If this last slternstive should be adopted, what would
we do about cooperation from 3tate and other govern-
unt::. agencles and departments? How about consultants,
eto.

As you doubtless know, we talked about many
possibilities as President Gray's guests at dinner on
Tuesday evening, which was atten by the Governor.
It rather seems to Mr, lichsrdson and to me thet it
would be highly cesirable to chat with the Governor
about the poasible orgenizetion of such & project at
the p r time-~particularly in view of the charscter
and g fications of the very able gentleman who is
now gerving as Governore. He may, or m:{ not, be
interested-~and he may, or may not, feel that 1t would
be helpful to take any one of several actions in cone
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nection with the possibility of the setting up
and operation of such a project, Uaybe this would
be desirable, ma it would nots I mention it
slmply as something lor your consideration.

(8) In the event we do actually get inte
research to set up a project, it w 11, of course,
be necessary to evelop pretty definite ldeas as
to the organization of the mjnt. facilities,
expenses, etces In the initial statement as to the
possible desirsbility of research, I think we should
have an cstimate as to the expense and time that
would be required for the research, but it would seen
to me to be premature to try to estimate at this
time the cost and time invelved in the project itselfl,

I shall welcome a telephone call from you if you
have any guestions or if you think that it would be he
for us to chat over the 'phone. On the 7th, 8th and 9th of
February (and perhaps on the 10th and 1lth) I shall be at
the Richardson Foundation in New York, umm-m:{

- Hill 2-8327, Inm.vnﬁc I shall be at the University
Club, Tele Cirele 7-2100, ky office telephone musber
in Washington is on this lette » and my home telephone
number is Columbia 51565 You can always get me (or find
out where to get me) at one of these four places and I
hope that will not hesitate tc telephone me person to
person collect should occesion arise,

With best wishes, I am

Sincerely yours,

%Vo_v&\

Frank W, Wozeneraft

Coples to:

Mre He Smith Kichardson
Dr. Gordon W, Blackwell
#r., Donald B, %Woodward
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February L, 1955

Miss Mildrecd Adams
Committes on the History of
The Federal Reserve System
33 Street
New York )5, ¥.Y.

Dear Mildred:

Congratulations on the first amniversary progress report. It should give you
very great gratification indeed,

Perhaps my reading was over rapid but I missed any mention of two outstanding
projects which should have considerable importance in the Committee's future
operation, One is a development of some clear recommendation to the Commitiee
on cataloging and getting an outline of the contents of the collections of
papers; you were exploring some alternative possibilities. Presumably this
same procedure might and should cover the materials from the large number of
interviews you have had, and the group interviews of the Committee and those
underway from Dr., Stewart.

mommmuwo:npxmmmwmcmnmm
best procedure for publication: whether a series or individual issues , what
kind of a publisher, and what kind of terms would be most appropriate.

Perhaps there are other outstanding assignments from the Executive Committee
which have escaped my memory. Probably it might be helpful to have a project
list of outstanding and uncompleted jobs and the source from which they arose,

Yours,

DBWslw

http://fraser.stlouisfed.org/
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ces Dr, Calkins
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

COPYX

Jamary 31, 1955

Dear Dr. Calkins:

It was a great pleasure to see you at Princeton
on Saturday. I feel we had a most interesting and exciting
meeting.

The date at the head of this letter reminds me that
Miss Irma Burstein, who came to work for the Committee
as a stenographer on November first, finishes the period
of Temporary Appointment today. Miss Burstein's work
is abundantly satisfactory and I therefore request that
she be transferred to an Anmual Appointment basis as a
member of the Special Staff of this Federal Reserve
study. Her appointment should be made as of February
first.

Very sincerely yours.

Mildred Adams

Dr. Robert D. Calkins

The Brookings Institution
722 Jackson Place N.W.
Washington 6, D.C.
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Jamuary 31, 1955

Dear Dr. Calkins:

In accordance with the decision of the Executive
Committee at their meeting on December 28, 1954, I have
been making arrangements to obtain another 20 copies of
the Kincaid Inventory of the Carter Glass papers. 1
have just written Mrs. Maxwell Cluett who made the
original stencils and ran off the first 20 copies of
the inventory. ©She has agreed to mske a second run
for us and hopes to get 25 good copies. She estimates
that this will take her 50 hours. Her salary is
$1.25 an hour.

I hope that Mrs. Cluett can be hired on the
same basis as Miss Bulla, to do a specific and
limited piece of work, under conditions not prescribed
by us, furnishing her own office and chooséng her
own hours of work.

Very sincerely yours,

oy

Mildred Adams

Dr; Robert Calkins

The Brookings Institution
722 Jackson Place N.VW,
Washington 6, D.C.
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Jemery 31, 1955

Dear Mr, Akers:

I have just written Mrs. Mexwell Cluett, & secretary
in the Economics Department of the University of Virginia,
engaging her to mske a second run of the stencile of the
Kinceid Inventory. She made the original ecopies under Dr.
Kincaid's directicn.

Supplies of paper and ink will cost about $20.00 and
she will also have to pay an estimated express charge of
#15.00 for shipping the completed copies to New York. In
view of these expenses, I have written Mrs. Cluett that
the Brookings Institution will advance her $20.00 for
expenses. & copy of my letter is enclosed.

Mrs. Cluett, who signs herself as Lucy Cluett,
thinks that it will take 50 hours to number the stencils
and meke 25 complete copies. Her salary is $1.25 an
hour. ©She will report her time on a Brockings Time
Sheet when the job is completed.

1 hope that this kind of letter is sufficient basis
for sending an advance.

Very sincerely yours,

UG
Mildred Adams

Mr. Sheldon B, Akers

The Brookings Institution
722 Jackson Place N.W.
Huhington 6, D.c.

Copy to Mr. Woodward

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



PN A
- W

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

33 LiBERTY STREET, NEW YORK 45, NEW YORK
TeLeEpHONE: REcToRr 2-5700, EXTENSION 286

ALLAN SPROUL, Chairman

With cooperation of
W. RANDOLPH BURGESS

RoBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CyRIL JAMES 722 JACKSON PLACE, N. W.
WiLLiaM McC. MARTIN, JR. WASHINGTON 6, D. C.

WALTER W. STEWART
DonaLD B. W0ODWARD, Secrefary
MILDRED ADAMS, Research Director

February 3, 1955

Dear Don:

I am enclosing a summary eccount of budget and
expenditures for the first six months of operation under
the major grant, and budget for the second six months
(January 1 - June 30). You will also find Miss Maroney's
statement on which the summary is based -- our only copy,
so we'd like it back.

We did a slight re-arrenging to conform to the
accepted budget. Specific provision was there made for
Miss Burnett under "projects," whereas Miss Maroney has
preferred to include payments to her under "selaries."

We find ourselves regarding "salaries™ as an office figure,
and guard it jealously.

Do you want the summery or the six monthsg'
accounting to go to Messrs. Sproul, Stewart and Calkins?

And should the six months' accounting go to the
whole Committee or to the Executive Committee?

As I told you, I have felt under some pressure
to get this to Sproul today, though thet may now not be
required. If you think it wise, perheps you could phone
us changes this afternoon.

Hastily,

Mildred Adams

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

Enc.
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COSNITIEE O THE HISTORY OF THE FEDERAL RESERVE SYSTEM

SOOI W

F Ody o= SHES

SALARIES § 8.669.85 $21,328.00 $10,694.00 $ 9,543.40 $11,844.60

OFFICE 695.07 2,000,00 1,000,00 1,453.50° 546,50
cosTE

TRAVEL 957,66 3,000,00 1,530.,00 1,302.72 1,697.28

BROOKINGS 382,73 3,000,00 %, 500,00 1,500,00 1,500,00
OVERHEAD

PROJECTS 1,333.33 8,937.00 5,802.00 5,419.69 3,517.31
KINCAID 1,333.33 2,667.00 2,667.00% 2,666.67* .33
CHARDLER L — 45450.00 2,225.00 2,000,00 2,450,090
BURNETYT 1,820,000 910,00 753,82 1,066.98

CORTIRGERCY i 15,000.00 7, 500,00 2,038,647 12,961.36

oL $12,038.64° $53,325,00 $27,996,00 $21,257.95 $32,067,05

Botes:

1. Brookings' sccounting, on which this is based, is more detailed. It is on file in the Conmittee office
end mey be exemined there.

2. Pilot budget wes $10,000 to run Jenuary 15 -~ Hay 15, later made available until exheusted. Reguler
budget begen July let.

3. Includes non-recurrent Ediphone purchsse, $677.88.

4+ Hon-recurrent, peid in first half of the yesar.

5. Figure of $2,038.64 represents unbudgeted costs of period between Mey 15 snd July lst.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

STAIUS OF FUNDS
December 31, 1954
1/1/54~
$/30/54
GRANTS (ROCKEFELLER FOUNDATION)
Totals $10,000,00
Expendi tures 22,038,64
W Balance - 2,038.6‘
CASH STATUS OF GRANTS
Receipts $10,000,00
Expendi tures 12,038.64

Prepayments (end of period)
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- 2,038!6‘

T/ 1/ 5be

$310,000,00

290, 780,69

$53,325.00

22,219,231
34,105.69

Totels

12/31/54

$320,000,00

—i22257,95
288,742.05

$63,325,00

24225725
32,0617.05
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Miss Maroney said, .1/31/55 , that about
$17,700 had been spent as of 1/1/55
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ESTIMATED BUDGET
July 1, 1954 to June 30, 1955

ANNUAL SALARTES:
Executive Director (Adems).ecccececcesesccsccascsacccoses
Research Assistent (1/2 times — McKinstry)eeceeccccscacses
Secreteriel and typing @ideeccsccsscccccscccccccnccccens

OFFICE COSTS:

Supplies...".......l......‘..I.-...-.......I.I.l.l.....

Telephone.n-.lnaooco...a.lo-c...c....0.......-...--0'!0!

qu-]i;ment — COSt and I‘ent&l..--..................--.....

TRAVEL COSTS..I...-..00.0--....0.-ootototoa..o..o.o...nonooa..ool.
BROOKINGS EXBENSES & OVERH:EAD CEI.A.RL}ES.'.....II.‘..I...IC.I..IIII.I

PROJECT COSTS - AGREED OR IN NEGOTIATION:
Kincaid: Carter Glass Papers Study (Totel $4,000 -
June costs met from pilot funds)e.eeceeessccccccccasssae
Chandler: Ben Strong study (Totel $17,000 - 3 yeer
contract starts Sept. 1st).csececccscecscssrossnnsancns
Burnett: bibliogrephic and archival master file on
regional banks material (1/2 time for 6 months)..ce...

CONTINGENCIES & OTHER EXPENSES (including future project 2ids)e...
TOTAL ...«
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$ 21,388

2,000

3,000
3,000

8,937

June 15, 1954

$ 38,325

15,000
$ 53,325
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

February 2, 1955

Deer Mr. Sproul:

Mr. Woodward esks thet I check with you the matter
of the honorarium to consultants on which ke and I seem to
have developed & difference of understanding.

The original idea, based on the assumption that
thers would be & single taree-dsy conference in Princeton,
was that honoraria of $100.00 would be provided for each
consultant. This was mostly arranged im conversetion with
Dr. Bopp and Mr. Woodward. In notes of & conference held
October 19, 1954 I find the following sentences?

"The matter of & possible honorarium wves sug-
gested. Dr. Bopp thought this might be important
in the case of gr. Wood because University of
Missouri's salaries are very low. He felt that
an honorerium of $100 was amply sufficient.
{Question - If an honorarium is provided for Dr.
Wood, should one be provided for the other two
men?)"®

On October 29, 1954 I wrote you as follows:

"In discussing procedures with Mr. Woodwerd, two
points srose on which we would appreciate vord
from you. Jhe first is the matter of honoraris.
Dr. Bopp tells me that he thinks a fee of $100
might well be provided for Dr. Wood. If one
expert is to be peid, wouldn't it seem better
thet the other twe should also be peid? HMr.
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Woodward agrees that $100 for each of the three
would be in order. If this meets your approvel,
we will go ahead on that besis.”

On November 1, 1954 you epproved thet plan,

The matter in question now is whether, in view of
the fact thet two conferences, not one, have been held, the
consultants sre each to be paid $100.,00 for the November
conference and $100,00 for the January conference (which is
Mr, Woodward's understanding), or $100,00 for the entire

undertaking (waich wes my essumption). Thus fer, no checks
have been sent.

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

Very sincerely yours,

b

Mildred Adsams

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

CeCe - Mr, Woodward+
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

W. RANDOLPH BURGESS With cooperation of
RoBerT D. CALKINS THE BROOKINGS INSTITUTION
F. CyrRIL JAMES 722 JACKSON PLACE, N. W.

WiLLiaM McC. MARTIN, JR.

WALTER W. STEWART

DoNALD B. WoODWARD, Secretary
MiLDRED ADAMS, Research Director

WasHINGTON 6, D. C.

February 2, 1955
Personal and Confidential

Mr. Donald B. Woodward,
c/o Vick Chemical Co.,
122 E, 42nd Street,
New York 17, N, Y.
Dear Don:
Enclosed for your information is a copy of a letter

which I wrote to Cyril James today, after talking with you.

Yours faithfully,

AllanSproul
Enclosure
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Committee on the History of the Federal Reserve System

February 2, 1955
Personal

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

Dear Cyril:

Your letter of Janwary 30th spurred on my hopes that you
will find a way to undertake the task which we have been discussing in the
Committee on the History of the Federal Reserve System. You must have
sensed, at the recent Princeton meeting, the enthusiasm of the members
of the committee for this solution of our most important problem, It would
raise the whole undertaking to the level to which we have aspired since the
beginning, without being sure that our aspirations could be realized.

As you know, the committee has not gotten down to the question
of a possible salary in the absence of decision on the man. I can only give
you a personal opinion, therefore, which is all that you asked me to do. My
thinking as to salary has tried to take into account the range of the problem,
the qualities of mind needed to deal with it, the satisfactions and rewards of
the work itself and the relative freedom of its pursuit, as well as the amount of
funds available for our project. It has secemed to me that we could commit our-
selves for five years at an annual salary in the neighborhood of $18,000 to
$20,000 a year,

I hope that this expression of personal opinion will be helpful
to you in your consideration of the problemn. At the same time, [ would urge
most strongly that, if the project finds favor with you, on balance, apart from
the question of salary, you talk with us about it before coming to a final decision,
You will remember that Wailter Stewart, Bob Calkins, Don Woodward and I were
authorized by the full committee to discuss various possible arrangements with you.

With best regards and high hopes,

Yours sincerely,
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@he Brookings Institution
Washington 6, A. .

February 2, 1955

Miss Mildred Adams
Committee on the History of
the Federal Reserve System
33 Liberty Street
New York 45, New York

Dear Miss Adams:

Last summer, in anticipation of the time when
we might have to give a title to the historian on the
Federal Reserve study, the Executive Committee
established your title as Executive Director, and that,
I believe, was the title we specified in your appoint-
ment letter for this year. I would suppose that we
will need to give the historian the title of Research
Director or Project Director. I mention this because
I note that on the stationery you still have your title
listed as it was under the preliminary project. You
may wish to catch this when stationery is printed the
next time.

Sincerely yours,

President

cc: Mr. Donald B. Woodward
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman . .
W. RANDOLPH BURGESS With cooperation of
ROBERT D. CALKINS THE BROOKINGS INSTITUTION

F. CYRIL JAMES 722 JACKSON PLACE, N. W.
WiLLiam McC. MARTIN, Jr. WASHINGTON 6, D. C.
WALTER W. STEWART
DonNALD B. WOODWARD, Secretary

MILDRED ADAMS, Research Director

February 1, 1955

Dear Don:

After a great deal of courtly correspondence which mostly
ran around in circles, we have finally struck pay dirt in Canada.
Mr. S. R. Noble of the Royal Bank of Canada, who is now retired,
sat himself down and wrote a five-page letter of introduction and
explenation of a whole group of speeches and memoranda which he en-
closed. Most of them concern the banking and financial crisis of
the early 30's, and so far as I can see by rapid scanning, they all
look highly critical.

I had begun to think that everybody who was giving us
any information had reason for so loving the Fed that we would
never get an outside point of view. Here, for the first time, we
get really cutting and informed criticism. It is a great help,
and I am ever so grateful to you for keeping me at it.

Best g elways,

wed
Mildred Adeams

Mr. Donald B. Woodward
Vick Chemical Company
122 East 42nd Street
New York 17, N. Y.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

January 31, 1955

Dear Mrs. Cluett:

I am delighted to hear that you will be able to make a
second run of the Carter Ulass inventory and that you can
do it so quickly.

The paper used in the first run is entirely satisfactory.
According to Dr. Kincaid's notes, it cost $12,00 per 10,000
gheets. Since there will be expenses in connection with
shipping the complated inventory to New York as well as for
supplies, I shall ask the Brookings Institution, waich acts
s our dishursing egent, to send you an advance of $20,00,
¥hen the job i completed, will you please send us & record
of all your expenses and of the time you have spent, I
enclose a sheet on which your time mey be recorded.

It is good to know that we shell soon heve more coples
of this valuable inventory. I am most grateful to you for

undertaking the job,
Sincerely yours,

Mildred Adams

Mrs, Maxwell Cluett
Department of Economics
University of Virginia
Charlottesville, Virginia

€+8y ~ Mr, Sheldon Akers )
Mr. Donald VWoodwerd v/
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

CONFEREACE, 7T THREE COMSULTANTS
AGENDE
Princaton Inn
Jqp};:u 29, !Q::

10:00 a.ms Meeting Convenes, Hunt Room - Mr. Sproul, Chairman

Pirst Amiversery Progress Report (January 17, 1954 - Januery 17, 1955)
(et hand - meeds mention only)
Meeting to be turned over to Dr. Bopp
12300 noon Adjourn for Luncheon (20 minute recess while Hunt Room ig re-set)
12:20 p.m, Luncheon, Hunt Room
4:30 pm, Committec Meeta for Business Session in 2nd Floor Sitting Room

2140 p.m, Resumption of Discussion Conference with Consultants

4300 pom, Summary Statement from the Committee Chairman

4:30 pem, Adjourmment
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

BUSINESS MEETING
AGENDA
Princeton Inn
Jenuery 29, 1955
1330 pom, Committee Meeting Convenes in 2nd Floor Sitting Room,

Mr, Sproul, Chalrman
Minutes of last meeting (distributed 12/2/54 by mail)
Report of Executive Committee actions, December 28, 1954
l. Policy decisions on collections of papers discovered
a., Overall budget to be framed

be. Deposit to be recommended in Library of Congress,
regional university or Columbia

c. Appropriation of $500 for experimentel group
interviews to be led by Dr., Stewart

2+ Compilation of rated list of possible historians as
suggested by Committee members and winnowed by
Executive Committee (list appended)

Discussion and decision on historian

2:30 pm, Meeting Adjourns

2340 p.m., Resumption of Meeting with Consultants
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

ia order of reting sccorded them by composite choice

Lester V, Chendler
John V, Lintner
Raymond J, Seulnier
Paul W, McCrecken
Howard 8. Eilis
Eerl J, Homilton
Neil Jacoby .

E, 4, J, Johngen
Frank W, Fetter
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

January 28, 1955

Dear Mr. Sproul:

You mey remember that at the last Executive
Committee meeting it was suggested that I talk with Dean
Courtney Brown of the Columbia University Graduate School
of Business &Administration, with a view to finding out
whether Columbis would like to have us reccmmend their
librery as a depository for certain collections of papers
that touched on the Federal Reserve history projeect.

I went up to see Dean Brown on Mondsy of this
week, January 24th. He had asked Dr. Haggott Beckhart to
join us, and for half en hour I told those two of the
progress of this project, with special reference to the
location of papers and the problem of making them avail-
eble for the use of quelified students.

Their sttitude was somewhat skepticel in the
beginning, but as it became apparent that there were gems
still unsssigned (the Parker Willis papers, for example),
they grew more receptive to the idea thet it might be &
good thing for Columbia to pey more attention to finance
in its so-called ®"Specisl Collections®™ division.

Incidentslly, that division is the place where
the fruits of Dr. Hevins' Oral History Project ere de-
posited. You probably know that the late James F, m‘,
one~time General Counsel of this Bank, is one of the very
few benkers who have tsken part in that program. They
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have been negotiating with Shepard Morgen, but thus far
without result.

At the end of the interview Dean Brown asked
me to tell you that Columbia would be very glad to have
us recommend them for the type of collections of finen-
eiel papers which we had in mind, Obviously this must
be followed up with z concrete recommendation, and
preferably of good quality, but at least the door is
open,

Most sineerely,

n

Mildred Adams

Mr. Allen Sproul
33 Liberty Street
Bew York 45’ N, !l

¢.Cs =~ W, Rendolph Burgess
Robert nq Calkins
Donsld B, Woodward



COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Jeanuary 21, 1955

10y Messrs. Ailan Sproul, Cheirmen
¥e Rendolph Burgess
Robert D. Celkins
¥, M Jenes
Williem Mel, Martin, Jr.
Welter ¥, Stevart
Joseph H, Willits
Donaid B, Woodward, Bomurysf’[

You will remesber that after the meeting of Sunday, November 2i, 1954
with the Committes, the three consultants (Dr. Bopp, Dr. Chandler, Dr. Wood)
met on Monday, Hovember 22 to discuss questions reised snd suggestions made
during the Sundsy conference, At that tine, they drafted & mesorendum outline
vhich, vhen revised after study, wes to be presented to the Committee for
disoussion at the mesting on Jamusry 29th,

The originel sim was 2 preliminary document which would serve both
a8 & definition of whet the Committee meens by & comprehensive history of the
Foderel Reserve System end en outline for its writing. The enclosed memorsadune
outiine 1s presented sz & rough attenpt to serve those ends,

Were this intended 25 & finighed product, the consultents might have
eest what, in some sections, seem to be conclusions into the form of questions
to be explored, They do not wigh to impose their ideas on the ultizete hisg-
torien, but they do feel that @ basic focue of the comprehensive history should
be the development of idess. VWithin their lisits of time and gpsce, the best
they coul’ do was to illustrete vhat they had in mind, Tae historien at work
ney find that idess setually developed very differently from the way in which
that development is here suggested,

The outline ee presented is designed to provoke, not to end, discus-

sion. The consultants hope that the Committee will so sceept it, and proceed
eccordingly.

Mj‘ nd s au;u«l’ a(ﬂm

W Ltu . aerts et
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B. Some
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SOME ASPECTS AND PURPOSES OF THE
COMPREHENSIVE HISTORY OF THE FEDERAL RESERVE SYSTEM

General approach and purposes

of the major objectives of the Comprehensive History

To gather and preserve all relevant information about the Federal Reserve
System that could posgibly bear on the evolution of the structure and
functioning of the System.

To present a comprehensive analysis from an evolutionary point of view,
tracing the development of ideas and showing the interrelationships of
social attitudes, social and economic events, pressure groups, and per-
sonalities on the structure and functioning of the System.

Some things to be given special attention

a. One of the central interests of the entire study should be the
methods and terms on which money has been made available to the
banking system and the economy as a whole. This would include,
of course, all major changes in the methods used, such as dis-
counting and open market operations. But it would also give
adequate attention to changes of policy represented by changes
in methods of administration even though there was no change in
the broad method of providing or extracting funds. This would
require adequate attention to the whole question of location of
control, the methods of administration, and the development of
ideas by those who make policy.

Things to be avoided

a. This should not in any sense be considered an official history
and the writer should feel perfectly free to criticize, evaluate,
and interpret.

b. It should not be financial history in the narrow sense but should
be a social history, giving due emphasis to intellectual and polit-
ical, as well as the narrower economic and financial, philosophies
and events.

of the specific topics and events that might be considered
The backgrounds of the Federal Reserve System

a. This should include a detailed analysis of all the conditions and
thinking that led to the movement. for financial reform and that
influenced the form of the legislation finally enacted. This
would include not only the legislative history and the conflicts
in the Government accompanying the consideration of the legis-
lation but should also include a consideration of the existing
international monetary and financial relationships, the nature
and structure of our own economy, the conflicts over broad

Federal Reserve Bank of St. Louis
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economic policies, the structure and functioning of our banking
system, the economic theories underlying the various proposals,
and the personalities that were involved in the whole movement.

b. A similar study relating to the organization of the Federal
Reserve Districts, of the Federal Reserve Board, and of the
Federal Reserve Banks before the banks were actually opened
for business.

2, Period of organization and growth - November 1914 to April 1917

a. The whole process of determining the structure and organization
of the Federal Reserve Banks, the selection of personnel for the
Federal Reserve Banks, the division of control between the Federal
Reserve .Board and the Federal Reserve Banks, the location of con-
trol within the Federal Reserve Banks, the process of arriving at
decisions as to the appropriate objectives of the Federal Reserve
Banks for the longer run and for the existing situation, and the
relationship between Federal Reserve operations and American
foreign policy. Worthy of special consideration are not only
longer term growth considerations, such as building of the pres-
tige of the System, but the desirability of making earnings in
order both to build prestige and to attract members.

3. War and inflation - 1917 to 1920

a. A comprehensive analysis of the entire war financing program and
of ideas relating to it and the relationship of the Federal Reserve
to the whole process. The effect of the prevailing economic theory
on the types of assistance given by the Federal Reserve to both
public and private financing.

b. In addition, adequate attention should be paid to such things as
the effect of the war period on membership in the Federal Reserve
System, the prestige of the Federal Reserve System, the relation-
ship between the Treasury and the Federal Reserve, the tendency
to concentrate power in the Federal Reserve Bank of New York, the
subordination of the Federal Reserve Board in dealing with monetary
problems, the growth of relations with foreign central banks and
governments, the impact of this experience on the earlier philosophy
of the Federal Reserve Act and of Federal Reserve policy, and con-
temporary ideas as to later developments.

4, The Federal Reserve and deflation - 1920 to 1921

Analysis of events during period and of Federal Reserve policies.
A satisfactory treatment would include not only actual Federal
Reserve actions but a close scrutiny of the changing role of
Treasury financing, of basic philosophy and theory of the public
at that time, and of the Federal Reserve officials. It would
also include a detailed analysis of the process of decision-
making and of the theories and objectives, explicit or implicit,
of those who engage in the process.
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5. The search for appropriate peacetime organizations and policies -
1921 to 1929

This period will have a number of themes and subthemes which
are sometimes woven together and sometimes not. Among the major
problems were the following:

a. The struggle toward a basic philosophy of central banking: the
conflict between the old commercial loan theory which would have
prescribed a passive approach and the theory of positive control
which would often require actions directly in conflict with those
appropriate to the commercial loan theory.

b. Changes in the methods of business financing and their impact upon
the character of commercial-bank earning assets and upon the volume
of brokers' loans. The need for secondary reserve assets as a
factor in the growth of loans from non-banking lenders to the
market.

c. The role of gold in the System: the continued allegiance to the
international gold standard as an ultimate ideal, coupled with
actions that were, at least in the short run, in direet viola-
tion of the rules of the gold standard game but sometimes with
the intent to reestablish the gold standard internationally.

d. The frequent confliet of more immediate guides or objectives:
the objective of reestablishing an international gold standard
and of promoting recovery abroad, the accommodation of commerce,
industry and agriculture at reasonable interest rates, a posi-
tive policy of stabilizing business conditions, price stabili-
zation, the development of New York as an international financial
center, the control of speculation on the stock exchanges.

e. The evolution of instruments of Federal Reserve policy: changes
in both the techniques and relative importance of instruments such
as the discount rate, moral suasion of various types, open market
operations, international stabilization credits, development of
the "factor analysis" of the money market - member bank reserves
and related items. This investigation will necessarily involve
the procedures for arriving at decisions and the location of
control.

f. The process of decision-making and the location of control: this
analysis will highlight the fact that the original theory of the
Act - that there would be at least the possibility of separate
credit policies for the various regions - came under closer scru-
tiny and was accompanied by many conflicts between the principles
of centralized control and of regional autonomy. This involved
not only the division of decision-making and control between the
Federal Reserve Board and the regional Banks, but also the gquestion
as to whether and to what extent a centralized control should be
exercised by the Federal Reserve Board or by centralized associ-
ations formed by the regional Banks. The weakening of the influ-
ence of the Federal Reserve Bank of New York and the increase of
the influence of the Federal Reserve Board following the death
of Strong.
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6. Federal Reserve actions in a period of deflation and breakdown -

1929 to 1933
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In analyzing this period the following important things should
be stressed and interrelated:

The prevailing philosophy of the public at large, the Government,
and Federal Reserve officials as to the responsibility of the
central bank and of the Government in dealing with conditions in
such a period.

"Sound money" beliefs carried over from pre-1914 days that "cur-
rency manipulation" should not be used in an attempt to bring
about revival, overlooking the fact that a currency must neces-
sarily be managed with respect to some criteria of stability when
it is no longer managed with respect to the gold reserve.

Lack of grasp of America's place in the world financial structure.
Belief that the United States must adjust to world monetary con-
ditions and could do little to determine them.

The persistence of the belief that the United States could take

no positive action to halt deflation even after the international
gold standard had ceased to exist and most countries of the world
had adopted national currency policies. International developments
such as the cessation of foreign loans, international financial
panics, breakdown of gold standards, wide changes in exchange
rates, etc.

Business cycle indoctrination which stressed the idea that the
forces of depression were fundamentally nonmonetary and that
monetary measures could play little part in bringing about
recovery.

On the other hand, there was a latent tradition, sometimes
referred to as Bryanism, that monetary action was vital in
restoring prosperity. But the monetary procedure contemplated
was not primarily central banking procedure.

The tradition of business cycle theory that depression was healing
and beneficent and not degenerative and leading to crack-up. This
tradition regarded deliberate monetary expansion to shorten the
"recuperative" period as harmful.

But with the deepening of the depression, the growing popularity
of the belief that there were inherent forces in a capitalistic
society making for stagnation and blocking the technical possi-
bilities for much higher living standards. This point of view
looked toward fundamentsl changes in the rules in the economic
organization for the most part rather than monetary procedures.

The decline in availability of bankable assets as the depression
deepened, indicating the vulnerability to contraction of a mone-
tary system that issues money against debts. The vicious circle
of monetary contraction and the decline in the safety of debts
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and the willingness to go into debt except by distress borrowers,
proneness of American banking structure to failure, role of restric-
tive legislation, such as the collateral requirements behind Federal
Reserve notes and restrictions of eligibility of paper for discount.
The resulting lack of responsiveness of the economy to central banking
measures for expansion.

J. The diminishing tolerance of the economy for severe liquidation.

7. Federal Reserve policy from the banking crisis of 1933 to our entry into
World War II - 1933 to 1941

The treatment of this period should trace the disillusion of the
public and the despair that existing thinking and institutions
could provide an adequate solution. It would combine a discussion
of actual Federal Reserve policies with a description and analysis
of the very important changes in the legislation relating to the
Federal Reserve System. It would try to trace out all the lines
of development that culminated in actual or proposed changes in
the basic law and in the actual structure and operation of the
System.

Early Recovery Period

a. Belief that monetary measures must be mainly outside central
banking procedures. (Preparation for the issue of script an
extreme instance of blindness to central banking possibilities.)
Due partly to lack of understanding of central banking; partly
to the loss of prestige of the Federal Reserve during the crisis;
and to the historical traditions regarding money of leading groups
sponsoring monetary expansion. (For instance, looking back to
bimetallism and to greenbacks in the Thomas Amendment.) Estab-
lishment of new institutions and procedures, such as deposit
insurance, R.F.C., and so on.

b. The loss of confidence in business leaders which came with the
collapse resulted in greater receptiveness to reform legislation.
The popular attitude that greed and dishonesty were in great part
responsible for the collapse emphasized the necessity of "driving
the money changers from the temples" and diverted attention from
the monetary aspects of the collapse.

c. Closely related was the idea that the failure to curb speculation
by denying credit to speculators specifically was an important
cause of the collapse. This belief led not only to reform legis-
lation, but to the search for selective monetary controls; and
it made central banking policy very sensitive to a rise of stock
prices down to the present day.

d. The continued misunderstanding of the place of the United States
in the world financial structure was evidenced by some attempt
at competitive devaluation. The problem of providing dollars
was complicated by the protectionism of strong pressure groups.
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Later Recovery Period

a. Abandonment by the Administration of monetary action as an impor-
tant means of increasing general demand, and greater emphasis upon
fiscal policy, increase of farm income, and upon raising wages and
other labor income by nonmonetary means.

b. Foreign totalitarian influences on methods of maintaining prosperity.
In such ideology central banks were mere agents through which govern-
ments exercised naked power. Liquidity as such was not viewed as an
important means of regulating money outlay. The central core of
their mechanism was power itself.

¢c. Drop in interest rates to low level as the result of historical
accident rather than deliberate action. The drop in long-term
rates welcomed by the Federal Reserve. But the large excess re=
serves, which were mainly responsible for the drop, regarded as a
potential danger of inflation. This fear of inflation in the midst
of semidepression characterized the attitude of the Federal Reserve
until Pearl Harbor. '

d. The shift in influence over monetary policy toward the Treasury.
In part this was due to the new powers of the Treasury over re-
serves directly, but mainly it was due to the influence acquired
by the Administration during the crisis and to the loss of pres-
tige by the Federal Reserve during the depression and crisis.

e. The policy of maintaining "orderly markets" in government securi-
ties materialized during the restriction of 1937. Though this did
not imply pegging of rates, it marked a definite change from the
ideas of the twenties, when short rates were supposed to be varied
with respect to business conditions. After 1937 the Federal Reserve
realized they would allow rates to drift within wide limits and
would intervene only to prevent sudden changes. The Federal Reserve
seemed by many to have become merely a check collection agency.

This policy of drift was partly the consequence of the unfortunate
events following the experiment in tightening in 1936-37.

f. Pegging the Market: The policy of maintaining "orderly markets",
though not at all contemplating the pegging of rates, prepared the
way psychologically and developed a procedure for pegging. (The
market became accustomed to the Federal Reserve's interventions
for the purpose of affecting security prices as such.) The
Treasury had decided on pegging many months before Pearl Harbor.
The Federal Reserve did not obJject to the 2-1/2 per cent ceiling
on the long-term rate, but objected to the rigidity of the pattern.
The Federal Reserve Bank of New York would have preferred a higher
long-term rate, but did not advocate raising the ceiling in the
situation existing when the rate was pegged.

8. Federal Reserve policy during World War IT - 1941 to 1945

a. A thorough description and analysis of the role of the Federal
Reserve in World War IT finance should stress the contrast with
World War I. The contrast should include differences in basic
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philosophies as to the function of the Federal Reserve, differing
techniques of supplying necessary money, differing philosophies

as to the proper behavior of interest rates, differing reliances
on monetary policy, fiscal policy, and direct controls, and dif-
fering estimates as to the nature of the problems which would have
to be faced after the culmination of war.

b. Some important changes arising out of this period: the tremendous
increase in the national debt, the practite of pegging the price
of Government securities, the shift of policy-making to the
Treasury, the proof that a central bank can control interest
rates, changes in the law to facilitate Treasury financing.

c. The Federal Reserve position was that credit expansion was inevi-
table during the War and that it was inflationary, but that raising
rates would do little to prevent the expansion.

9. The search for appropriate peacetime organizations and policies - 1945
to 1954

This should include a contrast between the search which grew out
of depression and the search which grew out of inflation. Very
important background materials for a consideration of this period
would include the continued fear of depression in the midst of
inflation, the general demand that all the powers of Government
be employed to prevent the recurrence of serious depression, the
emerging popularity of fiscal policy as an instrument of economic
stabilization, the widespread disillusionment as to the power of
monetary policy to deal with unemployment and inflation, the
greater tolerance of the public for direct controls as a means

of obtaining objectives and its equal willingness to see their
abolition at the earliest possible moment, a search for exten-
sion of powers to reconcile expanding money supply with control
of inflation, support of the securities market with control of
inflation, development of the concepts of rigidly controlled
markets, free markets, and flexibly controlled markets.

Karl R. Bopp
Lester V. Chandler
Elmer Wood

January 14, 1955
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Jamary 20, 1955

Dear Don:

The enclosed letter from Miss Maroney poses questions
for which I have no answer. It is my clear memory that Dr.
Calkins simply set a lump sum when we were making up
the budget and at no time did he give us any breakdown.

Of course, you have been in, as a trustee, on the
other side of the guestion and you may have some light to
shed on it. Otherwise I would think it represents a
problem to be solved inside Brookings.

Sorry to bat this up when you are so busy.

Mildred Adams

Mr. Donald B. Woodward
122 East 42nd Street
New York 17, New York
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January 18, 1955

Miss Mildred Adams

Cemmittee on the History of the Federal Reserve System
33 Liberty Street,

New Yerk L5, New York

Dear Miss hdams:

The statement requested in your letter of December 22 will be
ready for you as soon as we receive the bill from the Bank for December,
This h-s not reached us; or at any rate it has not yei crossed my desk,

Also, I have an unresolved problem with respsct to the charge
for overhead which should be made for the period, For the first period
of eperation ended June 30, 1954, .e omitted any such charge as thsre was
no budgetary basis foar it and, in all fairmess, it did not seem to me to

be indicated, with the bulk of expenditures for the project eccurring in the
fi.ldg

Meanwhile, cur lrustees hawe indicated in principle that all
project costs should include an allowance fer Brookings Iastitution overhead,
but we have not yet evelved uniform rules for application of this principla,
In some cases, where the projects are conducted largely within the Institu-

tion, Dr. Calkins has indicated a charge in ratio to tetal expenditures, and
in other cases an arkitrary figure,

The budget for the Federal Reserve project, for the curreat
fiscal year, indicated total exp enditures ef $53,325~~of which $3,000
represented "Breockings expenses and overhead,”™ The total also included a
contingency figure of $15,000, On the basis of the retie between
$3,000 and $35,325, it appears to me that the overhead charge was probably
intended to be about 8-1/2% ef total actual expenditures,

Do you happen to know whether that was the intention?

Alse, was it intended that the overhead allowance should be
inclusive or sxclusive of Breokings Institution expemses? If the fermer,
which Breekings Ilnstitution expenses? The charges which we have had
here include some salary allocations, wainly from Dr, Calkins and the stenme
peel, which T presume though I do not know the facts have a substantive
rather than an administrative comnection with the preoject, Other charges,
apart from salaries in New Yerk and contract payments, involwe travel
and miscellaneous expenses such as supplies, equipment and so en, Since
these charges are accumulated by objects or nature of erpenditure rather
thar by the point at which they were incurred, we would have to break them
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down in order to separate reimnbursements to the Bank and the New York staff
for purposes of applying our direct expenses to the provision for overhead.

This can of course be dona if necessary. First, however, it seems
to me that we ought to get a clear understanding of what was or is intended to
be done with respect to this whole overhead matter, Indeed, I do not see how
T can supply an accurate statement of costs to date until this has been dona,
T don't believe T ought tc proceed solely en my own initiative,

If, as I suspect, it may take some time to work out this problem,
we could of course ignore the overhead charge at this time and pick up the
charge for the entire fiscal year on June 30 next, This would be perfectly
satisfactory to me, provided it is understood by all the parties that this
item is not included on current statements.

Yours sincerely,

Viilstnd Piaroins,
Treaswrer, :
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January 15, 1955

Mr. Donald B. Woodward
Committee on the History of the
Federal Reserve Systen
33 Liberty Street
New York 45, N. Y.

Dear Mr. Woodward:

As Miss Simpson has written
you, your letter of January fourth to Mr.
Scott has been sent along to my desk. We
are most grateful for this interim report.
If further talk about books, publishing,
authors, or advisors would be useful, please
czll on me at any time. Certainly I thoroughly
enjoyed that stimulating lunch with you and
Miss Adams some weeks ago.

RECEIVED Sincerely,

- e Wl

J J. H. McCallum
Vice President

JAN17 |

COMMITTEE ON THE HISTORY
OF THE
FEDERAL RESERVE SYSTEM
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Miss Mildred Adams,
Research Director; The Committee On
The History of The Federal Reserve System,
33 Liberty Street, New York 45, New York.

Dear Miss Adems:

Mr. E. A. Walton, The Economic Advigser of the Bank
of Montreal, Montreal, has sent me copies of your letter to
him of November 30th and of his reply of January 10th, 1955.

To my keen regret, I fear my memory would contribute
little to your project. During the 1930s, my midnight lamp
shed its feeble rays over new legislation on banking and central
benking in United Stetes; on books relating thereto that might
be published.

Those feeble rays would have led me into many a
blind alley had I not been able to consult senior officers who,
having been eminent in the banking hierarchy during the pre-
liminary end initial phases of the Federal Reserve System, were
au fait with its background and philosophy.

Of those wise counsellors who remain from an earlier
day, 8ll are availeble to Mr. Walton for consultetion. As to
authorities in Canada who might know of "research deposits," it
seems almost certain that Doctor F. Cyril James of McGill Uni-
versity, who is a member of your Committee, will have submitted
to you such names as occur to me, namely:

(a) The Secretery of the Canadian Bankers' Associsztion,
43 King Street West, Toronto 1, Canada.

(b) Mr. Gilbert Jackson, 44 King Street West, Toronto 1.

He has been, inter zlia, economist of the Bank of
Nova Scotia, Toronto, and Bank of England.

(c) Mr. Wynne Plumptre: His present address is not known to
me but a letter to him in care of the Department of
Externsl Affeirs, Ottewa, would, I think, be forwarded.

He had acted as Secretery of the Royal Commission of
1933 on Benking and Currency in Cenada and is the author
of several works on Central Banking.

With all good wishes for the success of the Committee's
underteking, I am,

Yours feithfully,

H. A. Craig
North Gower, Ontario
Canada,
Januery 13th., 1955
Digitized for FRASER
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FEDERAL RESERVE SYSTEM

Tenth
January
1955

Dear Miss Adams,

I have taken some time in showing your
letter of November 30th to a number of my col-
leagues in the Bank and discussing it with them
in the hope of bringing to light some out-of-the-
way material about the Federal Reserve System as
a contribution to the useful work of your Com-
mittee, but I am afraid that my efforts have been
without fruit. Our Library has been unable to un-
earth anything except the familiar published
sources and those to whom I have spoken can re-
call nothing that would shed new light on the his-
tory of the System.

As one further avenue of enquiry, however,
I am taking the liberty of sending a copy of your
letter to Mr. H.A. Craig, a rorlerfor:ﬂ r of the
Bank who is now retired and living at North Gower,
Ont. Mr. Craig was, I know, deeply interested in
the Federal Reserve System in the years preceding
and following the inception of Canada's Central Bank
in 1934 and it may well be that he will have some-
thing to contribute by way of memoirs or unfamiliar
material towards your project. I am asking him to
reply to you direct.

With regrets that I cannot be more help-
ful and wishing you every success in your undertaking,

I am,

Yours very truly,

s

E.A. Walton
Economic Adviser
Miss Mildred Adams,
Research Director,
Committee on the History of the

Digitized for FRASER Federal Reserve System,
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January 10, 1955

MissMildred Adams
Committee on the History of
The Federal Reserve System
33 Liberty Street
New York hs, N.Y.

Dear Mildred:

When she was here for the Columbia University affair, I
had Barbara Ward to lunch with John Sinclair at the National Industrial
Conference Board in the interests of possible future engagements, Within
the last week after a long stretch of time a possibility has arisen
indirectly from that discussion for some possible work for Barbara,
Should she still be addressed at Ryder Street or elsewhere do you know?

Cordially,

Federal Reserve Bank of St. Louis



CC: Mr.Woodward /
Incentive Institute File

mn.m

Miss Barbara Ward,
C/0 The Economist
22 Ryder Street
lendon, S.W.
England

My dear Miss Vard:

I am a close friend of Mr. John Sinclair, Fresident of The National
Industrial Conference Board, Some time age you lunched with Nr. Sinclair
and your mutusl friend Mr., Donald Woodward. In discussing your recent splendid
book, "Faith and Freedom" with Mr. Sinclair, he referred to his luncheon with
you and Hr, Woodward end thus I came to meset Mr. Woodward.

1 discussed the several articles that I have published and am anout to
publish which approach the field of capital formation as an economic device and
also as & method of achieving the higher degree of social integration, I re-
marked to Mr. Sinclair end Mr. Woodward that your book and
really take off from where my work stops. After anslyzing the economic effect
of profit-shering ard similar devices you go into their spiritual shortcomings
and some of the steps which need to be taken to complete the picture
material, emotional and spiritusl fulfillment upon an indi
basis.

)
£
io
gn

I enclose herewith copy of an article written for the Harvard Business
Review entitled The "Joint Capital Trust" another paper done for The Federal
Tax Forum on “"Employee Foundations™ and 2 draft of an article to be entitled,
®Job Funds®,

Mr., Woodward has read these articles and agrees that they venture inte
the technical aspects at 2 concrete Lusiness level in much the same fashion as
you approach these matters abstractly.

There is & very good possibility of securing for you, foundation support
for & project in this genersl area. @y this I mean, a research and educational
project studying the economic, social, emotional and spiritual implications of
various capital formetion devices, particularly those of a joint nature,

Should you care to give me some rough idea of any research and educational
project that may come to your mind from this material and a further indication
of what the budget on such project might be and the elapsed time invelved, I
our

Very truly yours,

Digitized for FRASER /S/ Gustave Simons
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Janusry 7, 1955

Messrs., Allen Sproul
¥. Bendolph Burgess
Robert D, Calking
¥, Cyril Jemes
¥ililem wa &m’ Jr.
¥alter ¥, Stowert
Joseph H, Willits

Gentlemen:

This is to cerve es & renlader thet the Committee's second
meeting with its three consulisnts, Messrs, Bopp, Chendler, and Woed,
previously scheduled for Jenuary 8th, will teke place et the Princeton
Inn, Princeton, Hew Jersey on Sgturday, the 29th of at 103100
2.8, Host of the Commities heve signified their { on to be pre-
sent,

Arrangemente will be siziler to those at the Hovember meet-
ing. The three congultante will weet zt the Inm for e prelimineyy
dinner conference on Fridsy everdng. The Seturdsy conference, con-
vening et 10400 a.u. end running through the day, including luncheon,
will cover not cnly presentetion end discussion of the report of the
consultants, but sisc & ceperste meeiing of the Coumittes to consider
the report of the Executive Committee on the choice of an historisn,

Coumi ttee members preferring to spend Fridey night before
the meeting et the Iun sye soked %o conpunicate with Miss Adems vho
will be gled to mske the necesssry srrangements,

Ag st the November meeting, the Committee will charge itselfl
with ell costs, ineluding transportation, lodging when requested,
meals, ete, Bills st the Princeton Inn will be rendered direct to
Miss Adems, and & stetement of your trensportetion costs should go %o
her for the sppropriste refund.

Yours until the 29th,

o

Donsld B, Voodverd v

http://fraser.stlouisfed.org/
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January 7, 1955

Miss Mildred Adams

Committee on the History of the
Federal Reserve System

33 Liberty Street

New York 45, New York

Dear Miss Adams:

I think your Minutes of the Executive Committee
meeting are excellent. I would suggest a change in the
last paragraph from the *'Executive Secretary'’ of the
Rockefeller Foundation to the *‘President.”

Sincerely yours,

President

cc: Mr. Woodward {
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

January 6, 1955

T0: Messrs. Robert D, Calking
Welter ¥, Stewart
Poneld B, Woodward.”

_ In discussing preperstion of the sgenda for the meeting
of Pebrusry 4, 1956, Mr. Sproul asked thet the Sub-Committee on
Monogrephe meke to the full Committee & report on the two meetings
held June 22nd snd July 2lst, 1955, at Princeton,

Dr, Calkins hes consented to present thet report, but
he asks that a draft be circuleted in eadvence so that he may have
the benefit of comment from other members of the Sub-Committee,

The enclosed draft is a sumary of Minutes and memorands
made st the time, circulated then, and subject to later correction,
If you would send eny chenges or comments to this office as soon as
possible, and ecertainly by January 13th, we will coordinate them
here &nd forward them to Dr, Calkins for finsl editing,

—————

Mildred Adems

Federal Reserve Bank of St. Louis
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DRAFT (Jemuw™ 6, 1956)

COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Report of Two Mid-sumer Meetings
of the
Sub-Coumittes on Monographs

The Sub-Committee on Monograrhs, consisting of Messrs., Calkins,
Stevert end Woodward, held two meetings in Princeton in the months of
June and July, 1955. Their assigmment was ®"to block out areas of interest,
set the monograph pattern in order, nominate possible writers end report
its findings end recommendations to the full Committee,"

Enough time has intervened since those meetings so that cer-
tain asctions there recommended have been carried out. Others will be
brought up for discussion today. The Sub-Committee's discussions and re-
conmendations were reported to the chairmen of this Committee at the end
of the two meetings. They are reported to you now in accordance with
your request and his,

At the first meeting, on June 22nd, it was sgreed that the
vitel thing wes to setile on the names of acceptable writers end titles -
six if possible, certainly three. With these in hand the Committee could
go to the Rockefeller Foundation, explain the shift to monograrhs, and
agk their concurrence,

Before starting to name names, the Sub-Committee discussed
standards to be set, and agreed that so far as ege, experience, qualifi-
cations of scholarship and writing ability were concerned, “whet we need
is some more Lester Cheandlers.® As for style, readability and compre-
hensibility, the standard to be preferred is embodied in the Monthly
Eeconomic Letter of the Hational City Bank; however, it was recognized that
& corresponding degree of lucidity might be difficult for the writer of
& technical study.

As & preliminery move, it was requested that the Committee
staff, on the basis of material alreasdy sssembled, prepare two studies:
one on files, libraries and erchival attitudes in the Board and the
twelve Federsl Reserve Banks; the other & study of the men who run the
System insofar as age, length of service, education and previous careers
of Board members, top officers of the twelve Banks and directors are
concerned, (Both these studies were made and distributed to Committee
u-bors)in early September as additions to the annual Progress and Plans
report,

Dr., Stewart expressed reluctance to proceed with the freming
of a genersl plan which could not be made conerete, If, within a few
months, & practicable list which met Committee standerds was not devised,
he would advige retreat on the ground that the field was too barren to
go forward at this tinme,

http://fraser.stlouisfed.org/
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DRAFT 1/6/5¢
Sub-Commi ttee on Monographs -2 -

Detailed consideration of & long list of suggested names and
monogreph titles resulted in the scceptence of three names for explore~
tion as to availability, George Roberts of the National City Bank, R. J.
Seaulnier of the Council of Economic Advisers, W. W. Rostow of M.I.T, To
these the name of Howard Ellis wes added later.

The second meeting held & month later (July 21lst),faced reports
that no one of the first three men would be available, and that Howard
Ellis ves temporarily out of reach,

The Sub-Committee again discussed e considerable list of sug-
gestions., General approval was given some sixteen titles, but without
recommendation for action. (These are listed et the end of this swmary
and have mostly been embodied in the memorandum on monographs prepered
for this present meeting,) Sub-Committee members discussed st some length
other courses of action which might be recommended to the Committee., It
wvas sgreed that any such recommendation must start with & statement that
because of Dr, Burgess' government commitments and the shortage of econo-
mie historians free to take a Committee assigmment, the original concept
of & definitive history must be postponed, Instead, the Sub-Committee
proposed & progrem for the next year to includes

{2) the continuing of erchivel snd documentary projects nov under
vay,

(b) the commigsioning of further monographs on various phases of
Federasl Reserve history,

(e) the use of & portion of the funds "to stimulate the interest
of qualified younger scholars in & re-examination of the Federal
Reserve, perhaps through seminars and writing conferences at
Brookings on the highest level,”

In summary, it should be said that while the Sub-Committee
found it impossible to produce the long-sought list of aceeptable mono~
graph titles and aveilsble authors, its discussions narrowed the field
and its recommendstions form part of the memorandum on momographs now
before you, In asddition, it requested two staff reports which were made
end placed in the Committee's hands, It outlined & progrsm of future
sction which has in pert been carried out and in part (the seminer
proposals) is before you today.

V¥riters' nemes and monograph subjects discussed with some
interest at these meetings followt

First Meeting, Jume 22, 1955

Msloolm Bryen to do & monograph on southern benking sgeinst the American
banking profile.

Howard Hackley - & monograph on the legal aspects of the Federal Reserve
Aet,

http://fraser.stlouisfed.org/
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Sub-Committee on ﬁé’nomphl -3 -
First Meeting, June 22, 1955 (continued)
John Lengum, recommended by Dr, Heaton,

Arthur Msrget to do & study of the international espect and operations of
the ”lt-o

Qliver Powell, vhose studies of closed banks, made for & System Comnittee
snd never published, might serve as the basis for & new study.

#R, J, Ssulnier, when free of the Council of Economic Advisers.
*Goorge Roberts of the National City Bank,

#¥, N, Rostow of M, I, T,

Leonapd White to do & study of the Fed, &8s & govermment entity,

vhose collected meszs of materiels on brokers' losms in
early days would serve as base for & monmograph on that subject,

Bank Holiday of 1933; e ltud{ of causes snd effects from 1926 to 1933 in
and on the System (no author),

Board-Treasury Relationships (no author),
Brokers'! Loans, & Study of - Woodlief Thomss,
Credit Controls, Genersl and Selective - Carl Parry,
Crises Under the Pedersl Reserve System - Paul Samuelson.
##F2iled Banks, Their Cause, end the Fed.'s Hendling - Oliver Powell,

Federal Reserve and the Public Interest - Randolph Burgess.
(this ig the subject chosen by Mr, Burgess in 1954).

Gold Policy and Practice of the System - Miroslav Kris,

Intelligence and Regeerch Functions of the Federsl Reserve System - a
report by Mildred Adams,

Legal Aspects of the Federsl Reserve System - Howard Hackley,
(this was quelified by & desire to know more sbout Mr, Hackley's
work snd ability).

Leter found to be unaveilsbls,
Th

<
#%* These were expanded after mention in the earlier meeting,
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Sub-Committee on Monographs -4 -

Second Meeting, July 21, 1955 (continued)

Monetary Controls in American Theory and Prectice - Elmer Wood.
(this is & suggestion that a book under wey be subsidized in order

to speed its writing).

Procedures end Policles of the Federal Reserve, History of - Karl Bopp.
(thie was approved, but with the understanding thet Mr, Bopp might
not be free to do it).

Regionsl Aspects of the Bystem -~ Mildred Adams.
(approved, but not given & high priority).

Reserve Requirements, Chenges in - Bray Hsmmond (1)
Politics and the Federal Reserve System - Lucius Wilmerding.
(this was approved ss an idea, but Mr, Wilmerding hes other commit-
nentt).
#¥Federal Reserve System, a Case History in Public Administration - Leonard

D, White (Dr, White is retiring this year and thought to be availsble if
desired).

In =ddition, a younger man, Philip Bell of Haverford, wes
discussed as & possibility.

Respectlully submitted for
the Sub-Committee,

Robert D, Celkins

#* These were expanded after mention in the earlier meeting.
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman

W. RANDOLPH BURGESS With cooperation of

‘RoBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CyriL JAMES 722 JACKSON PLACE, N. W.
WiLLiaM McC. MARTIN, JR. WASHINGTON 6, D. C.

WALTER W. STEWART
DonNALD B. WoOODWARD, Secretary
MILDRED ADAMS, Research Director

Januery 5, 1955

Dear Don:

I meant to speak to you yesterdey sbout the setting of & date
for a visit to Dean Rusk of the Rockefeller Foundation. You will remem-
ber that, at the Executive Committee meeting on the 28th, Dr. Calkins
suggested that you call on Dean Rusk with or without me. (Although I
did not tske the precise note, I think he mey have suggested that per-
haps you and Mr. Sproul go, and then modified that suggestion). The pur-
pose of such & visit would be to bring Dr. fusk up to date on the pro-
gress of this Committee.

You will, I am sure, want to see Dr. Rusk yourself end to write
him for such an interview. Therefore, I enclose no draft. MMy own plens
for Jenuery ere feirly fluid, except that I go to Clevelend for the mid-
dle of the week of Januery 10th. I should also be in Washington the mid-
dle of the week of the 17th, but no firm date has been made for that week.
Otherwise, I am at your service for eny dete you name.

If you want any formel preperation done in advance of this

meeting, you will, of course, let me know.
Bept as always,
&“MJ

Mildred Adems

Mr. Dongld B. Woodwerd
Vick Chemical Company
122 East 42nd Street
New York 17, N. Y.
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Lester V. Chandlertese
Thomwss C. Cochran
John A, Davenport
Esile Despres

James 5. Duesendberry
Hovard 8, Elligww#
¥William J, Fellner
Frank V, Fetterts
Lewis Galantiere ~ ¥oodlief Thomas
Earl J. Hamilton®ee
Nell Jacobye

E. A. J. Johnsont#

D, ¥, Lagher

John V, Lintneriss

Jo Jo O'Leary

Paul W, McCrackeni#
Raymond J, Saulnierwe#
Richard 8, Ssyers
Edvard 8, Shaw

Arthur Smithies
Leonard L, Vatkins

J. Brooke ¥Willis
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in order of rating zecorded them by composite cholce

Lester V, Chandler
John V, Lintner
Reymond J. Ssulnier
Paul W, MoCrecken
Howard 8, Ellis
Earl J, Hemilton
Neil Jecoby

E. A, J, Johnson
Freok ¥, Fetter
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HARCOURT, BRACE AND COMPANY, inc.
PUBLISHERS

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

January 7, 1955

Mr. Donald B. Woodward
Committee on the History

of the Federal Reserve System
33 Liberty Street

New York 45, N. Y.

Dear Mr. Woodward:

As Mr. Scott is away
on a three-month holiday, I am acknowledging
your letter of January 4.

I shall pass your letter
on to Mr. McCallum with a note to return it.
Perhaps by the time Mr. Scott returns to the
office in April, the Committee will have
reached a decision on Dr. Hart.

Very truly yours,

RECE] VED Earline Simpson

Secretary to Mr. Scott

JAN10 1955

COMMITTEE ON THE HISTORY
OF THE
FEDERAL RESERVE SYSTEM
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January L, 1955

Mr, S. Spencer Scott
Harcourt, Brace & Co., Inc.
383 Madison Avenue

New York 17’ N.Y.

Dear Mr, Scott:

Miss Adams and I have been hoping your letter of September 29
to the Cogmittee on the History of the Federal Reserve System about the
possible use of Dr, Hart ever since its arrival, Progress in such an
activity as this is slow as you are fully aware. The Committee has had
extensive discussion as to just what procedure would be best and has not
yet arrived at a firm conclusion,

I shall let you know what its decision on personnel is as soon
as one is reached,

The thinking at present is going in a different direction than
Dr, Hart though nothing is final until it is final,

Thank you so very much for your helpfulness and consideration,
And we are also very grateful to Dr, Hart for his suggestion.
With very best wishes for the New Year.

Cordially,

Donald B, Woodward
Secretary

DBW:1w
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HARCOURT, BRACE AND COMPANY, INC.
PUBLISHERS

383 Madison Avenue, New York 17, N.Y.

September 29, 1954

Miss Mildred Adams

Committee to Study The History
of The Federal Reserve System
Thirty-three Liberty Street
New York 45, N. Y.

Dear Miss Adams:

Your secretary, Miss Singer, kindly
sent me the list of names that Dr. Hart had suggested, and
it is such a complete list that I can think of no one to add
to it. I didn't realize there had been so many suggestions.

It occurred to me after our luncheon
that Dr. Hart might be able to play a more important role as
an advisor to the Committee to Study the History of the Federsal
Reserve System than as a Harcourt, Brace and Company advisor.
Would you and Dr. Woodward think this over. No such suggestion
has come from Dr. Hart, but he might be employed advantageously
by your Committee in a way that would meke his employment ex-
tremely valuable to the Committee.

Sincerely,

/s/ S. Spencer Scott

S. Spencer Scott

SSS:es

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



o
[
o
I
O

C

COLUMBIA UNIVERSITY
IN THE CITY OF NEW YORK
New York 27, N.Y.

Faculty of Political Science

504 Fayerweather
September 23, 1954

Miss Mildred Adams

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

New York 45, New York

Dear Miss Adams:

Here are extensive afterthoughts on our discussion of Tuesday,

To start with, I have been trying to visualize how your Committee's re-
search program could be orgenized. It seems to me you have two basic alterna-
tives:

1) You might commission one economist (or one economist teamed
with an economic historian) to do from primary sources a two-
volume history of the Federal Reserve. Your author would have both
ample assistance and any support he wanted from consultants. If
it proved desirable to have consultants prepare themselves and
safeguard the primary author by working up aspects of the problem,
this alternative would shade off toward the second.

2) You might commission a team of several economists (plus per-
haps one political scientist and one or more economic historians) to
do a series of primary studies which would add up to coverage of the
history of the Federal Reserve. If you wanted much coordination,
there would have to be one economist who would consult with all the
authors, and himself would write either a summary introduction or a
separate overall volume.
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On the first alternative, I would visualize your key economist as putting in full-
time over a five-year stretch. On the second, I would visualize perhaps 15 man-
years of professional work over the next five years, of which no one man would put
in over 3, and most would put in 1 or 2.

As I told you the other day, you should probably assume that you can command
the best grade of professionel work. The character of the project, the warm
cooperation my Federal Reserve friends forecast will be forthcoming from the
System, the calibre of your Committee, the scale of the budget, and your success
in starting your roster with Chandler, will all tell in your favor. On the other
hand, it is likely that like the CED or Twentieth Century Fund, ycu will find
that the best grade of menpower can be had only in middle-sized lots. It may be
simply impossible to staff on basis (1). I would doubt that G. L. Bach (to
name one men who could do really well on this basis) would be willing to part
for 5 years with Carnegie Tech, risking the future of his promising new center
of economics. If basis (1) was your first choice, the number of possible men
would be small. In the older generation there are Williams, Hansen and Viner
and perhaps Ellis; more in my own age group, Bach, Chandler, Seltzer, and per-
haps myself. (I am assuming that circumstances bar choosing a bank economist,
or somebody in the System like Roose, and push your choice back upon the aca-
demic group.) My guess is that none of those on this list could devote the time
it would teke to do such a big job of primary research.

The second alternative has the obvious drawbacks of large-scale collabora-
tion, and of course risks leaving holes in the job if somebody drops out, or
if initiel plenning suffers from oversights. On the other hand, it is adaptable
to the availability of relatively smell amounts of time from each member of the

team. If I drew such an assignment, I would be inclined to put in 60 to 80
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days & year for the first two years (partly in broken time, partly in stretches
of a week or two), put an assistant to work as soon as I'd learned the ropes, and
then plan to break the back of the job with a solid stretch of months in (say)
1957-- writing then, and revising in a shorter block of solid time later on. My
guess is that this would be a fairly representative reaction from an academic

man of the sort you'd need.

Under this alternative, the problems of subjects and staff would of course
inter-twine. A few promising topics (listed without much effort to develop a
clean once-over classification without duplications) would be:

1) Atrophy of discount and rise of open-market operations
as the key policy tool.
2) Response of Federal Reserve policy to current business
fluctuations.
3) Re-examination of origins of the System.
4) International relstions of the System.
5) F.R. System as political experiment.
You would aim for seven or eight pieces of this or rather smaller scale, I
should think, avoiding such fragmentation as would result from (notably) his-
tories of separate Reserve Banks.

Looking over my Tuesday's list of people you should be in touch with, I am
chiefly impressed by my omission of whole classes of intelligence that count for
your purposes! A lot of the know-how you need must be with the bank economists—
notebly my colleague Beckhert. Mrs, Beckhart (Margaret Myers) still stands ace-
high with my economic-history colleagues as a financiel historien. A sound
workmen (with New York base) in financial history, though less of an economist,
is Ralph Hidy. Then there is a large body of experience with designing and

staffing research programs: the CED (T.0. Yntema of Ford Motors, and Howard
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Myers), Twentieth Century Fund (Dewhurst), National Planning Association (Gerhard
Colm), National Buresu (A. F. Burns and Steve Sesulnier), and of course the Federal
Reserve itself.

I hope all this is some help. After sleeping on it, I feel as strongly as
I did on Tuesday that you are starting something really worth while, and are en-
titled to all the help economists can give.

Very truly yours,
/s/ A. G. Hart

Albert Gailord Hart
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January 3, 1955

Miss Mildred Adans
Committes on the History of
The Fsdersl Eeserve System
33 Liberty Street

New York u5, N.Y.

Dear Mildreds:

Mary thanks for the newspaper review, It is interesting
though fag#ly now in coverage - though that conclusion may not be
warranted from the one issue, I wonder if they let copies go outside
of the bank at all - in short whether there is any possibility I might
be on themailing list for a trial of a wonth?

Cordially,

Donald B, Woodward

DBW: 1w

Federal Reserve Bank of St. Louis
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FEDERAL RESERVE BANK OF NEW YORK— REFERENCE LIBRARY
NEWSPAPER REVIEW

Selection of items for this Review does not imply our endorsement of their accuracy, nor does it, of cowrse, imply
agreement with the views and opinions expressed in such items. The Review is designed rather to call attention to
items of interest including different opinions on controversial subjects.

December 24, 1954 Friday Vol. 35:‘No. 246

1. State Bank Superintendent. Governor-elect Averell Harriman yesterday designated George
A. Mooney, assistant business and financial editor of The New York Times, as
Superintendent of Banks of the State of New York, effective on January 1, 1955. He will
succeed William A. Lyon, who is becoming chairman of the executive committee and trustee™
of the Dry Dock Savings Bank after January 1. (B. J. Cutler, H. Trib., p. 1l1; J. of
Comm., p. 3)

2. Government Securities. The Treasury announced the removal on January 1 of the restric-~
tions against bank ownership of the outstanding 2 1/2 per cent bonds of June and December
1969-72, amounting to $1,888 million and $3,820 million, respectively. These are the
only issues of marketable securities sold during World War II which are not now eligible
for bank ownership. The Treasury expressed the belief that the removal of the restric-
tions will provide a broader market for these securities. At the same time, the Treasury
sald that it is changing regulations governing Series E and H Savings Bonds to permit
their purchase by "personal trust estates". The change is also effective January 1.
(Amer. Bkr., p. 1)

3. Member Banks. Clarification and interpretation of the significance of the proposed re-
vision of Federal Reserve Regulation “A" relating to member bank discounting has been
asked of the Board of Governors of the Federal Reserve System on behalf of the American
Bankers Association by Dr. E. Sherman Adams. He has addressed a letter to the Board on
the revision published in the "Federal Register” of November 30, calling attention to
the fact that the existing regulation emphasized the individual borrowing bank and the
soundness of its operations, while the proposed revision emphasizes the relationship
between the total volume of member bank borrowing and the objectives of monetary
policy. (Amer. Bkr., p. 1)

4, Business Loans in the New York City area in the week ended December 22 dropped $11 mil-
lion., The drop compares with an $8 million increase in the like week a year ago. It
reduced the outstanding total to $7,547 million, $926 million below a year ago. Since
June 30, business loans have declined $101 million, compared with an increase of
$219 million in the like 1953 period. (Wall St. J., p. 6) :

5. Brokers' Loans. Loans to brokers and dealers for purchasing securities other tha
Treasury issues declined by $15 million, to $1,398 million, while loans to brokers and
dealers collateralized by Government obligations were down $168 million, to $420 mil-
lion, 1n the week ended December 22. Loans to persons other than brokers and dealers
purchasing or carrying United States Government securities increased §1 million, to
$13 m?llion, while loans on other securities rose $9 million, to $395 million. (Times,
p..20

6. Business Conditions. The outlook for industry in 1955 is excellent and business
probably will top 1954, according to Henry G. Riter, president of the National
Association of Manufacturers. In the opinion of a majority of businessmen from all
parts of the country with whom he talked in recent weeks, "industry will produce up
to 5 per cent more goods in 1955 than in 1954. There will be more employment, better
business conditions, and the average employe will have more take-home pay."(J. of
Comm,, p. 1)

T. The Renegotilation Act of 1951 expires on December 31. If not renewed, the Government
‘stands to lose between $30 million and $40 million a year. Directors of the United
States Chamber of Commerce passed a resolution last month, opposing further extension.
They argued that the act is a "costly nuisance" to business in keeping records on
Government contracts, and that in a peacetime economy, there should be no limitation
on profits. The other side 1s that the costs on many new products which the Government
buys are unknown. Contracts for their procurement have to be drawn on many assumptions
of estimated production costs. (P. Edson, Tel.-Sun, 12/23, p. 23)

8. R.JF.C. The Treasury received a $100 million check yesterday from the now defunct
Reconstruction Finance Corporation. R.F.C. lending stopped in September, 1953. Since
that time the amount of R.F.C. loans outstanding and holdings of securities has been
reduced by more than $330 million. Approximately $250 million of loans and securities
remain to be liquidated. (Times, 12/24, p. 20)

9. Forelgn Trade. United States exports rose by $154 million in October but imports de-
creased by $17.5 million in the same month, the Census Bureau reported yesterday. U.S.
exports of foreign and domestic merchandise totaled $1,26643 million in October as
against $1,112.5 million in September. The import figures were $763.2 million in
October compared with $780.7 million in September. During the first ten months of 1954,
exports, including military aid shipments, were valued at $12,521.9 million, or ap-
proximately 5 per cent below the comparable 1953 ten-month total. With military aid
shipments excluded, exports during the first ten months of 1954 were valued at $10,445.6
million, or four per cent above the comparable 1953 ten-month total. (J. of Comm., p. 1)
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January 3, 1955

Miss Mildred Adams

Committee on the History of the
Federal Reserve System

33 Liberty Street

New York LS, N.7,

Dear Mildred:

I list below the ten choices for possible historian which each
member of the Executive Committee was requested to make and forward to you,
I have listed them in order of choice.

Four of the names are followed by an asterisk. These are men whose
work I do not know and with whom I am not personally acguainted. The vote for
them rests éntirely on the biographical material presented, I should want to
have the vote for each of them regarded as tentative only and subject to the
examination of more material or to a personal meeting or both,

Cordially,
Donald B, Woodward

Lester Chandler
R. J. Saulnier

J. d. O'leary

E. A, J, Johnson*
John Lintner
Neil Jacoby
Howard Fllis
Frank H. Fetter‘*
Pml H. “c

D, W, Lashers

. o

DBW:1w
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December 29, 1954

Mr. Allan Sproul, President

Your note to me was extremely kind. If I have been
or can be of any service to the System, I am honored, My
every contact with it has heightened my admiration and respect -
and that statement includes, with emphasis, the present opera-
tion,

With very best wishes for the New Year, I am

Cordially yours,

Donald B. Woodward

]
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

AGENDA

Executive Committee
December 28, 1954

1. Housekeeping details

' A. Announcement that Shepard Claugh, now in Rome, accepts the
Pod A~ Committee's invitation to membership 'enthusiastically’ if

A they still want him despite the fact that he will be in Europe
' until September, 1955.
/ B. Confirmation of meeting with three experts on January 29th
V at Princeton.

) C. Expression of gratitude to the Federal Reserve Bank of New
\/' York for providing the Committee with larger and more
efficient gquarters on the 1ith floor.
II. Project matters
A. Paper problems
% i. Inventories - Plan and budget to be framed?
e.g. Kent
2. p‘!.‘it »

B. Publication problems

\/ i. Kinkaid-Glass inventory
Hold for future publication?
Appropriate $§112 for supplementary expenses.
C. Publicity
Vv Announcements to be sent to-

Selected list of professors?
Learned journals?
\/ D. Experimental group interview
Appropriation?

E. Names to be considered for-

i. Historian
2. Monograph writers

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



The following nemes are those which, after discussions with msny people,
gseem to merit consideration by the Executive Committee. Some sre grouped aceord-
ing to thelr proposers, others eppear beceuse they heve been frequently nasmed by
verious people, More detalled career date i¢ to be found on cards accompenying

this 1ist; they ere:

Bopp, Kerl

GAYERS, Richard Sidney (b, 1908) - Professor of Economics, University of Lone
don; Authort ®Bank of Englend Operetions, 1890-1914% (1936); “Hodern
Banking” (1938, 3rd edition 1951); “"Americen Banking System® (1948).

Burgess, Rendolph

COCHERAN, Thomes Childa (b. 1902) - Frofessor of U, 5, History, University of
Ponngylvania; Author: ®Growth of the American Economy® (with others,
1944); *A History of the Pabat Brewing Company® (1948); Zaitor: Jourmel

' since 1946; New Tork University Business History
Series, 1945-50.

CLOUGH, Sazspard Bansroft (b. 1901) - Professor of History, Columbie Univer-
sity; Authors ™A Century of Americen Life Insurence® (1946); *Rise and
Fall of Civilizetion" (1951); "Histeire Zconomique Des Etats Unis" (1952).

VILLIS, J. Brooke (bs 1909) « Associste Professor of Benking, Graduste School
of Business, Columbia University; duthor: *The Federsl Regerve Re-Exa-
uined® (1953); "fae Pumetions of the Commeroiel Beuking System® (1943).

Celkins, Robert

BODE, Ksri (b, 1912) - Economic and Pinance Poliecy idviser, FOA, Korea; fore
uerly Professor of Econvuics, Stenferd University (on isave since Decen-
ber, 1944); Author: "Plen snslyeis and Process Anelysis®™ in

, K 38, June 1943; YA Hote on the Mathematicel
o stantencous and the Serisl Muitiplier® in Revies
Hovember 1944; "4 Hew Appromch to Methodoles
ences® (with Alfved Btonier) in Economiee, November 1937,

BROWN, Williem Adsws, Jr. (be 1894) - Senior Staff, Brookings Institution
gince 1943; Member, Resesrch Staff, U, 8. Commission on Foreign Economic
Policy (Rendell Commiseion), September 1953 - Jenusry 1954; Author: *The
Hew York Mongy Merket® (vith B, H, Beckhert, 1930); "The Internstional

Gold Stenderd Reinterpretved, 1913-1934% (1940).

BUCHANAN, Borman Sasrpe (b, 1905) - Frofessor of Economics, University of Cali-
fornie; Associete Director for the Socisl Selences, Rockefeller Founda-
‘ tion, 1948-50; Authors “Beonomice of Corporate Bnterprise® (1940); "In-
ternationsl Investment end Domestic Welfere® (1945); "Rebullding the

Vorld Ecomomy® (with F. A. Lutz, 1947).
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DESPRES, Emile (b. 1909) - Professor of Econmemics, Williems College; formerly
Cuief, Foreign Research Divigion, 1938-39, Senior Econemist, 1939-41,
Federal Reserve Board; Author: "Mechanisme for Miuﬁaz in Interna-
tional Pegyment; The Lesson of Foatwer Experience® (with C. B, Kindel-

berger) in imeriesn Economie Association, Pepers end Proceedings, 1951,

BAVYER, John (b, 1917) « Profeseor of Economit¢ Sistory, Yele University;
luthort "“Sociel Structure and Deonomic Frogress® in
Bup., 1951; "The Entreprencur end the Sociel t and
e U, 8.7 in "en in Business® (edited by W. Miller, 1951); “Entre~
prensarial Error snd Economic Growth™ in "Explorations in Entrepre-
neuriel History,” Yol. 4, Mey 1952.

SHAW, Edward Stone (b, 1908) « Member, Senior Stsff, Brookings Institution,
slnee September 1954, to work on study on *"The Structure of Commereisal
Banking®; fommerly Professor of EDconomics, Stenford University; Author:
Yiongy, Incoms znd Monetery Folicy® (1950); "Mobilizing Resources for
Var® (ﬂm T. nﬁw and L, ?mhil, 1951’#

WILLIAMBON, Harsld Francis (b, 1901) - Professor of Zconomics, Northwestern
University; Author: "Winchester, the Gun That Von the Vest" (1952);
Editor: "The Grovth of the Ameriesn Foonouy® (1944, 1951); Jowrnal of

Modern Wistory.
Jemes, Fi Cyril

HAMILTON, Berl J. (b 1899) - Prefessor of Econasics, University of Chicego;
bduthor: "iar and Prices in Spain, 1651-1800" (1947); "The First Fifty
Yoers of the Benk of Bgein® (1963); Editors Journal of Politiesl Econ
Zy slacs 1943,

HEATOH, Herbert (bs 1890) - Professor of Eoonouie History, University of
Minnesots; Authori ®Eeonomic History of Europe® (1936, 1948); "4 Scho-
lar in Actiont Eawia P, Gsy* (1952),

HIDY, Ralph Willard (. 1905) « Professor of History, New York University;
Author: "The House of Baring in Americen Trade sad Finence® (1949)
"Develognant of Large~Scale Orgenizetion, the Jtsndard 011 Company zln
Jersey)® in Jowrnal of Esoponjo Higtowy, 1951.

IMLAH, Albert Henry (b. 1901) - Professor of Diplomatie History, Tufts Cole
lege, Flatcher School of Law and Diplomsey.

Riefler, VWinfield
IMLAY, Albgrt Henry
HIDY, Ralph Willard
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Stewart, Walter ¥,

FETTER, Prenk Wnitson (b. 1£99) - meomr of Economics, Northvestera Uni-
versity; Edaitoriel writer, & uis Pogt-Digpeteh, 1930-34; Authors
*"Piscel Folicles snd tae Mm Economy® (vith others, 1951).

JORNEOR, Ddger sugustus Jerome (b. 1900} - Deputy Chief, FO4 Mission to
Tugoslevis; Author: "Origin snd Development of the American Economy™
{vith Herman Kroos, 1953); Editor: Journsl of Beonomie Hismtory, 1940«43;
Prentice-dsll economic series.

Woodward, Donsld 3,

GALANTIERE-THOHAS o8 & tean

GALASTIERE, Lewlis (b. 1895) - Free-lance writer, consultent to Redio Free
Burope; duthor: pluys and articles; in Foreign Departnent, Federal Re-
serve Bank of Uew fork, 1928-39.

THOMAS, Voodliel (b, 1837) - Economie Adviser to the Federsl Reserve Board.

Names frecuenily reccumended by various people:

, BACH, George Leiand (b. 1915) - Prefessor of Economies, Carnegie Institute
X "of Teshnology; Senior Beonomist, Federal Reserve Board, 1941-4di
Author: "Board of Governors of tae Federal Reserve s:m-' (1949}
"Federsl Reserve Follicy Making® (1950); "The Federsl Reserve snd the

Iressury® in the W Hovember 1951; "Orgenization
of the Federal Reserve Sy Round Teble on Pstmen Textbooks) in
dowgnal of Fissnce, 1953.

X BERNSTEIN, Bdwerd K, (be 1904) ~ Dirvector of Hesesrch, Internstionel Mone-
tary Fund; Authort ‘“Honey and the Economic &uh‘ (1935); "4 Frecti-
::: i;tomum Honetery Poliey® in Amerigen Economic Reviev, Deceu~

4de

/  BiLOUGH, Roy (bs 1901) - Newly sppointed to Greduste School of Business,

Colunbis University; Pirector, Department of Economic Affalrs, United
Hations; Member, Couneil of Economic Advigers, 1950-52; Professor of
Economios sud Poiliticsl Sclence, University of Chicage, 1945-50;
duthors "The Federal Texing Frocess® (1953); Editor:

Journel, 1947-50.

BOULDING, Keuneth Ewert (b, 1910) - FProfessor of Econcsics, University of
Michigen; Author: "Economics of Peace® (1945); "There i3 & Spirit®
(Baylor Sosnets, 1945); A Reconstruction of Econcmics® (1950).
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DUESENBERRY, Jemes Stenble (b, 1918) - Azeistent Professor of Economics, Hare
verd University; Author: Fincome, Seving end The Theory of Consumer Be-
hevior® (1949); “Some Aspects of the Theory of Hconomic Development® im
"Exglorations in Fatrepreneurisl History® (1950).

ELLIS, Howard Sylvester (b. 1298) < Professor of Economics, University of
Californis; Assistent Director of Division of Eesesrch nad Stetistics,
Federsl Reserve Board, 1945-46; iuthor: “Exechange Control in Central
Europe® (1941); Editor: ®i Burvey of Contemporary Beonmemies, I, (1948);
*Mhe Economics of Freedon® (1950).

FELLEER, Willisw John (b, 1905) - Professor of Economics, Yele University;
Authort *A Treatise on War Infletion® (1942); "Honetary Policies and
Full Bmployment® (1946, 1947); "Competition Among the Few® (1949); Meue
ber, editoriel boerd of the fmericen Feomomic Reviev.

, GRAS, Horman Beott Brien (b, 1884) - Professor Emeritus of Business History,
Graduete Scheol of Buginess Administrstion, Harverd University; Authors
"ire You ¥riting o Business History® (1947); & founder of Business Hise

tory Group &t Hurverd Bueiness School,

JACOBY, Beil (b, 1909) ~ Member, President's Council of Beonswlc Advisers)
Deen, School of Business Administration, University of Celifornis;
hathor: "Businese Pinance end Benking” (vith R, J, Sewinier, 1946).

| LARGUM, John X, (b, 1913) - Progident, Businezs Econemies, Inc., Chicsge;

A Hoed of Besesrch Depertment end Bank snd Public Belstions Depsriment,

A Federel Reserve Bamk of Chicege, 1941-51; Associate Zconomist, Federel
Open Harket Cormittee, 1944~51; Frofessor of Business Administration,
Indiene Univeraity since 1951. Suther: "The Statement of Bupply snd

Use of Member Bank Reserve Funds” in Review of Zeououle Stetistics,
August 1939,

LINTNER, Johr Virgil, Jr. -~ Associate Professor of Pinance, Grsduste School
of Business idninistration, Herverd University; Author: "Nutusl
v Savings Banks in the Zevings and Mortgage Market®; ®"The Effect of Fe-
dersl Taxes on Growing Enterprisee® (with J. X, Butters, 1945); Inte-
rest: Publiic finenee and fleecel poligy.

MABON, Edward 8. (b, 1899) - Desn, Uraduate School of Public Adminiastretion,
Hervard University; Interest: Price snd vsge theories, internatioasl
trade,

MeCRACKER, Peul Winston (b. 1913) - Professer, School of Buriness idministre-
tion, University of Michigen; Director of Fesearch, Federsl Reserve Bank
of Minnespoils, 1945-48: Authort "The Public Debt snd Economic Ste-
bility* ia Ysle Beview, suwmmer 1951; "The Status of Monetery and Fisesl
Polioles® in Jow nee, March 1950,
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MUSGRAVE, Richard Abel - Professor of Economies, University of Hichigan; Mew-
ber, Divigion of Research and Ststisuu, rmul Mm Bosrd; Au-
thor: ®On Incidence® in Journ 3 .gone August 19533 ‘
"Fisoal and Monotery Problems in & ng-wm e m Econony® in Ameri-
Sen Boonowie Review, Sup. XL, Mey 1950,

CAULSIZR, Rsymend Joseph (b, 1908) - Professor of Eeomowics, Columbis Unfver-
gity; duthort "Coste snd Returns on Ferm Mortgege Lending" (1949);
*Urban Mortgege Lending by Life Insurence Compenies”.

SELTZER, Lewrence Howerd (b, 1897) - Professor of Economics, Vayne University;
Consulting expert, Federsl Regerve Bank of New York, summers 1940, 1945;
Menber, Betlonel Puresu of Eeconomic Research, directing com., study war
finsneing, 1941, chelrman divecting com, study capitel gein tazatien,
1942, vice sheimman, com, on fiscal research sinee 1948; Author: "Capl-
tel Gains Taxetion® (1946); "Beonsmie Theory in Heview® (1950); “The
Hature snd Tex Treatment of Capitsl Gains snd Losses® (1951).

SMITHIES, irthur (b, 1907) - Cheiwman, Depsrtment of Economios, Harvard Unie
versity; Author: 'Hoﬁom Internetionel Trade Theory and Interastional
Pan. in Ansricen Doonon] G A8V e Supe mI. Hq' 1952; 'LMM
Projections =nd e m‘t mue and Expenditure Polieles® in "Studles
in Income snd Wealth," v, 16, 1954,

ETIGLER, George Joseph (b. 1911) - Professor of Economies, Coluabis Univer-
eity; Hewbsr, Regeerch eteff, Netionel Bureau of FHoonomic Resesrch;
Author: *The Theory of Price® (1946); "Trende in Output and Eaployment®
(1947); *"Five Lectures on Economic Frobtlems® {1943); "Resdings in Price
Taeory® (1952, with Kenneth Boulding).

VINER, Jecob (b, 1892) - Professor of Boonosies, Princeton University; Authert
*Trade Relstions Betwsen Free Market ond Contrelled Beonmomies®™ (1343);

*The Customs Union Issue® (1950); "Intsrcstionsl Trade end Bconomic Dee
velopzent® (1952),

VILLIAMS, John Henyy (b, 1287) - Professor of Politicsl Eeonony, Harvard
University; Vice President, Faderel Reserve Bemk of New York, 1936-47,
economic adviser since 1933; Zuthort *Reonomic Stebility in & Chengling
Vorld® (1953).

Recommendations from editors of Fortune, Hurpers, end the Hgw York Times

GRATTAN, Ciintoz Hartley (b, 1902) - Vriter; Juthor: "Introducing fus-
trelia® (1942, 1947); “Rustvelis® (U, N, Series, 1947); Contributing
sditor of Happer'y Magssine, 1944-47.

DAVENPORT, John Alfred (b, 1900 - BEditer, mg:m, Hew York City;
H‘bor, etaff of Fortune Mag ZAD 1?’7“!‘9’ d o .“m. 19‘1"4‘9‘
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BRIEF BIOGRAPHICAL SKETCHES

1. BERNSTEIN, Ecward M., Director of Research, International Monetary Fund

Age 50 b. Dec. lc, 1904. Degrees: Pr.B., Chicago, 1927; A.M., Harvard, 1928,
Prh.D., 1930. Doc. dis.: Effect of wartime prices and interest rates
on utiiity ratemakirg (pub. by Univ. of No. Carolina, 1937).

Academic carecer: Ingtructor (economics), DePauw, 1029-3Q; assoc. prof.,
No. Carolira State College, 1930-5; assoc. prof., Univ., of No.
Cerolina, 1937-40.

Other career: Economist, Treasury Department, 1940, aset. director of
monetary resesrch, 1941-6, assistant to the Secretary of the
Treasury, -1946.

Chief staff{ assistant to Mr. D. W. Bell, U.S. Survey -
Misglon to the Philippires, 1950, and Public Advisory Board for
Mutual Security {Pell Hevort), 195<.

In 1946-L7, Actiny Director of Research, International
Monetary Fund, Director since 1947.

Author: Money and the Economic System (1935).

Contributor of articles: American Economic Review, IMF-Staff Papers,
Journal of Folitical Economy.

<. BOND, Floyd Alden, Profegsor and Chairmap, Dept, of Economics, Pomopa College

Age /L1 b. Aug. 20, 1913. Degrees: &4.F. f(‘um “aude] University of Michigan, 1938,
A.M., 1940, Pn.T., 1942. Dor. dis.: Washtenaw Gas Company, a study
ir public utility regulation. Member, Phi Beta Kappa.

Academic career: Teachin: Fellow, Michigan, 1928-i., instructor, 1942-€;
agsoc. prof., Carleton Coliege, 1946~8; prof., Stedman-Sumner
Foundation, chalrma:;: o dept. of economics, Pomona College, since
1948, dir., Social Science Research Center, since 19%51.

Author: Puplic Regulatiun ip aAction (1948).

(with cthers) OQur Needy Aged, A California Study of s National
broblem (1954).
Co-editor: Voluntary Action, Maigstay of a Free Sygtem (1950).
Contributor of articles to various economic journals.

3. CHANDLER, Lester V., Gordop 5. Rentgchler Profepsor of Economics, Princeton University

Age L9 b. Sept. 2, 1905. Degrees: A.2., University of Missouri, 193C, A.M., 1931;
Pn.D., Yale, 1934. Doc. iresis: Federsl Reserve credit policies.
Phi Beta Kappe.
Academic career: Imstructor, Dartwmouth, 1933-5, Princeton, 1935-7; asst,
orof., Amherst College, 1937-9, assoc. prof., 1939-42, prof., 1942-5Q,
Gordon S. Hentschler Professor, since 1950.
Other career: Price executive, O.P.A., 1943-6; Direcrcr, Federal Reserve

Bank of Philadelptia, Jan. 1, 1954~ .
Author: (with others) Money, Credit apd Finapce (:938); 4An Introduction to
Monetary Tneory (1940); & Preface 1o Ecopomics (1947);

The Economics
oi Mopey snd Bapkdpg (lst ed., 1948, 2d ed., 1953); Inflstiop in the
United Statep, 1940-48 (1951). Co-author, Ecomnomic Procesges and
Poldcies (1954).
Co-editor, Ecenomic Mopilization and Stapilization (1951).

Contributor of articles: American Economic Review, Journal of Finance,
ancd other economic journals.

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



S o °

e

4. DESPRES, Emile, Professor and Chairmsn, Deut. of Economicg, Willimms College.
Age L5 b. Sept. <1, 1999. Degrees: S.b., Harvard, 1930; gradua--: work,
_ Harvard University, New Yor« University.

Academic carser: Resident congulfant, Graduate School of Public Adminis-
tration, Harverd, 1937-8; member of faculty, Williams College,
since 1945, prufessor and chalrman, =conomics dept., since 1950.

Other career: Special fireign exchanze analyst, Federal Reserve Bank of
Naow York, 1920-7, chief of foreign research division, 1938-9;
scomonlc adviser .3 Cha’=wan, Bourc 3¢ Governors »f the Federal
Regerve Systen, 193%-.1.

Member, -bd. of analysts, 3ir,, econ. alvs., a'’ernate member,
joint intelli_gence staff, U.S. Joint Chiefs of Staff, 0.S.S.,
1941~44; adviser on German economic affairs, Devarizent of Statae,
19.44-5.
Member, financial advisory mission to Chinese National Govi.,

1941; membier, American del. to Potsdam Conference, .345; office
of program review, £.C.A., Paris, summer 1948; attached to American
Bnbagsy, Selgraze, for econamic aid program to Yugoslavia, summer 1951.

Author: Many internal memoranda, nut few published papers; contributor to
Anerican Ecgnomic Review. :

5. ELLIS, Howari S., Profegsor of Ecounaics, Univergity of California (Berkeley).

Age 56 b. .uly 2, 1898. Degrees. A.B., State Univ. of lTowae, 1329; A.M,, Univ. of
Miﬁ"lb&n 12 PulDe, Harvard, 1949; 2graduate sgtudy: Heidelberg Univ.,
Germany, 19<4-5, Uni7. oi Vieana, 1933-5; LL.D. {(non.), Micaigan, 1951.

Academic -arzer: Instructor, Univ. of Michigan, 1920--2 and 19<5-9, asst.
orf,, 1329-35, asscec. rrof., 1935-7, prof., 1937-8; prof., University
of California since 1333, Vigiting professor: Columbia, 1944-5,
University of Tokyo, i951.

Academic honurs: Sheldon traveilng {ellowship, Ricardoprize fellowship,
Wells award (Yarvard). Fellow, Social Science Research Council in
Burope, 1933-5. Member, Phi Beta Kappa

Other career: On leave with board of Governors, Federsl Reserve Systenm,
1943-6, asgst. director, Div. of Research and Statistics, 1945-6.

Director, Marsha'l Aid Project, Council on Foreign Relations, 1949-50.
Eeonomic consultant, Department of State since 1952.
Author: German Monetary Theory, 1905-33 (1934); Exchange Control in Central
e (1941); (with others) Explorations in Economics (1936);
with nthers) Lgﬁgygg_hquggio Problems (1943); (with others)
Financing American Prosperity (1945); co-author, Approaches to
Econoinic Development (1954).

Editor: A Survey of Coutemporary Economics, Vol. T (1948); mw_o_f
Freedam (1950); co-2ditor, Readlngg in the Theory of Intemational

Trade (1949.

President, American Economic Association, 194°.

Contributor of articles to varinus economic jouruals: American Economic
Review, Journa. of Political Economy, Quarterly Jouma' of Economicg,
Review of Economigs and Statisticg, and other technical jourmals.

————
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of Businegs 4 _University

‘8. 39 b. Fﬂb, 9’ 19160 D'Ere.': ‘QB!, K.n“s, 1939) Ms‘og 19w; Mu", H‘mrd, 19429
Ph,D., 1946, Doc. dis.: Tax restrictions aon financing business
expansion., Junior Fellow, Society of Fellows, Harvard, 1942-5.
Academic career: Instructor, University of Kangas, 1939-40; asst. prof.
of finance, Harvard Business School, 1946-52, assoc. prof., since 1952.
Other experience: Research staff in fiscal policy, National Bureau of Economic
Research, 19.1-2. Lecturer, Life Officers Investment Seminar, Beloit,

Wiscongin, Summer 1953.
Author: mwmwm
(1944~5); co-auther, m&mmmmmumm?m )1945);
1947);

paper on *The Theory of Money and Prices,® in The New Economicg
(1948)
author, Corporate Profits in Perspective (1949); (with ot-h-ras
of Taxation on Corporstie Mergerg; contributer, w&ﬂm
Economy (1953).
Aperican

Contributor of articles to various economic jourmale, including:

Economic Review, Harvard Business Review, Jourpal of Finance, National
Journal, and others.

V' 7. LUSHER, Davi¢ V., Economist. Council of Economic Adyisers

Age in mid- b, [not given]. Degrees: A.B., McGill, 1932, A.M,, 1933; M.A,, Harvard,
forties Ph,D,, 194<. Thesist The structure of interest rates: a theoretical
and empirical analysis of its characteristics and cyclical behavior,
Academic career: Research sesistant, Harvard: to Prof. 8. E, Harris, 1936-7;
to Prof. Lambie, 1937-8, to Prof Hamesen, summer 1938, Assistant in
econamics, Magsachusetts Institute of Technology, 1938-9; instructer,
Bowdoiny College, 1939-42; acting assoc. pref., Mford University,

1942-3.
Government carser: Economist, Federal Housing 4dminigtration; heed, program
group, defense production staff, Office of the Becretary of the Interior.
Staff member, commodity -mdies, President's Materials Policy Commigsion
(Paley Report), 1951-2. Eeconamisgt, Council of Economic Advisers.
Contributor to Conference on Policies to Combat Depression (Princeton, N.J,,
Oct, 30-31, 1953). Conmtributor te Jg
writings mainly for intermal gowermment use.

8, McCRACKEN, Psul V., Professor of Business Copditions. Bchool of Business. - - ™} ',

Degrees: A.B., Williaw Penn College, 1§37; A.M,,

Age 39 b. Dec, 29, 1915,
The cyclieal implications of

Harvard, 1942, Ph.D., 1948. Doc, dis.?
liquid sgset function.

Academic career: Assoc. prof. of business conditions, School of Puginess
Administration, Univergity of Michigan, 1948-50, preof., since 1950.
Pirector, Wigconsin Schoel of Banking, summer session 1954.

Other career: Economist, Department of Commerce, 1942-3, Financial
econemigt, Federal Reserve Bank of Minmeapolis, 1943-5, director of

research and statistics, 1945-8.
Contributor of articles to variocus econamic journals, including: American

Reviev.
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v 9. O'LEARY, James J., Director of Investmenti Research, Life Ingurance
Association of America
Age 40 b. 1914, Degrees: B.A.,, VWesleyan University, 1936, M.A,, 1937;

Ph.D., Duke University, 1941, Doc, dig.: Federal insurance of
bank depositas,

Academic career: member of faculty of Wesleyan University; Duke

University.

Other career: Director of research for the Committee on Public Debt
Poliey.

Author: The Puture of Long-Term Interspt Rates. (1945).

Contributor of articles to wvariocus economic journale, including:
Econony .

10, SAULNIER, Raymond J., Professor of Economics, Columbis University
Age 46 b, Sept, 20, 1908. Degrees: B.S,, Middlebury College, 1929; M.A.,, Tufts

College, 1931; Ph.D,, Columbias, 1938. Doc. dis.,: The developmént of
monetary doctrines after 1914.

Academic career: Instructor in economics, Columbia, 1934-8, asst, prof,,
193846, assoc. prof., 1946-9, professor since 1949.

Other career: Director, financial research program, National Bureau of
Economic Research, since 1946. Special advisor to the Board of Governors
of the Federal Reserve System since 1950. Consultant, Farm Credit
Administration, Department of Agriculture, 1951-2,

President, Americen Finance Association, 1951.

Author: ; ] r (1938); (co-author), m-aﬂ‘lgl
1947); , 949) ;
gad hacias (1947); Cagiasad Jatuma on Tum Norspue ladlas D)

Contributor of articles to various economic journals, including: jmerican ‘-‘-L,
Economic Reviev, Jeurmal of Finance. "%‘.\

11, SHAW, Edward 8.,

Age 46 b. Dec., 19, 1908, Degrees: &.B., Stanford, 1929, A.M,, 1930, Ph,D., 1936.

Doc, dig.,: The Federsl Reserve requirement for commercial banks as an
ingtrument of eredit cemtrol.

Academic ocareer: Social Science Research Council, Research Training Fellow,
1937-8, Instructor in economics, Stanford University, 1932, asst. prof.,
1936, sssoc. pref,, 1938, professor, since 1941, executive head of
Dept. of Econamies, 1941-2, 1948-53.

Other career: Chief economist, textile, leather and apparel div,, 0.P.A,,1942-3,
Served with U,.8.N.R., lieutenant, 1943-5. Consultant, RAND corp,, since 1947.
Congultant, Richard D. Irwin, Inc., Chiecago, since 1948.

Author: Qe _ (1950); co-suther,
H&W 1949); (with others), mmmw Eg
1951). ‘

Carrent Activity: Consultant, Brookings Institution, Jan.-June 1954; Senior
Staff Member, since Sept. 1954, in comnection with study on "The Structure
of Commercial Banking.®
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V' 12, THOMAS, Rollin G., Professor of Economics, Purdue Upiversity
Age 58 b. Dec. 17, 1896, Degrees: A.B., Cornell College (Iowa), 1919; A.M.,

Chicago, 1923, Ph.D,, 1930. Doc, dis.: The development of state
banks in Chicago,

Academic career: Instructor in economics, Purdue University, 1921-3,
asst, prof,, 1325-30, assoc. prof,, 1930-8, prof., since 1938,
Assistant, School of Business, University of Chicago, 1923-5.

Author: Modern Banking (1937); Our Modern Banking and Monetary System
(1st ed., 1942, 2d ed., 195C).

Contribtutor of articles to various econamic journalsg, including:
Amgricep Economic Review.

V4 13. WATKINS, Leonard L., Profegpor of Economics, Upiversity of Michigap
Age 58 b, July 20, 1896, Degrees: B.A,, University of Texas, 1916, M.A., 1917;

Ph,D,, University of Michigan, 1926, Doc. dis.: Bankers!' balances
[avarded $2,500 prize by Chicage Trust Co., 1938].

Academic career: Ingtructor, School of Aeronautice, Austin, Texas, 1917-8.
Instructor in economics, University of Texas, 1921-2, Univereity of
Michigan, 1922-4; aset. prof., University of Cincinnati, 1924-6;
asst. prof., University of Michigan, 1926-9, aseoc. prof., 1929-34,
prof,, since 1934. Socis]l Science Research Council, Research
Fellowship for study in London, 1948-9,

Other experience: 2d lieutenant, U.S. Army, 1918,

Author: Bankers' Balapces (1929); Bapking Reform in_the Upited States (1938).

Contributor of articles to various economic journels, including: Jmerican
Ekﬂﬂﬂif .ev, Jourpsel of Folitical Ecopomy, Quarterly Journal of
Leonomlics.

"/ 14. VERNETTE, John Philip, Professor of Business Adminipstration, University of Michigap

Age 51 b. Oct. 29, 1903. Dlegrees: A.B., University of California (Berkeley), 1924;
A.M., University of Scuthern Califormia, 192¢; A.M., Harverd, 1929,
Pn.D,, 1932, Doc, dis.: Branch banking in Caiifornia, Phi Beta Kapps.

Academic career: Instructor, Umiversity of Southern Cqlifornia, 1924-6;
instructor in economics, Harverd, 19<7-34; instructor, Harvard Buginess
8chool, 1934-7, asst. prof., 1937-40, assoc. prof. of business econamics,
1940-45, Social Science Research Council, Research Fellow, 1932-3,
President, University of New Mexico, 19{5-8, Professor of Business
Admipistration, University of Michigan, since 1948,

Other career: Member, commigsion of financial advisers, Republic of Colombis,
1929, Republic of Peru, 1931. War goods price coordinator, O,P.A,,
Washington, D.C,, 1942-3. Director, Buresu of Better Buginess, 1949-5C.

Member of faculty, Pacific Comst Banking School, since 1949.

luthor' %Ppw (1932); Problems in Ecgnomic Theory

(1939); (with others) .f:m.%.@.s.;)tp,ﬁu Digtributiop (1942);

Financipge full t (1945).

Editor, Michigan Business Revisw, since 1948,

Contributor of articlee to various economic journals, including: Aperican

Economic Review, Harvard Buginess Review, Michigap Buginess Reviey.
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BOARD OF GOVERNORS

OF THE
FEDERAL RESERVE SYSTEM
WASHINGTON 25, D. C.

ADDRESS OFFICIAL CORRESPONDENCE
TO THE BOARD

December 29, 195L.

Mr, Donald B, Woodward,
122 East L2nd Street,
New York 17, New York.

Dear Don:

Many thanks for your note of December 21. You
have a splendid idea for some useful research but I am not
sure that you have laid it at the right doorstep. We might
make such a study for our own information but it would not
be very helpful to anyone else because all company names
would be deleted in accordance with our customary practice.

I do not personally know of any recent studies
of the kind you have in mind but, if I hear of any or of
anyone making such a study, I certainly will pass the in-
formation along.

With warmest regards and best wishes for the
new year,

Sincerely,

—

Ralph
Division oi_‘

Yoyhg, Director,
earch and Statistics,
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ALLAN SPROUL
THIRTY THREE LIBERTY STREET

NEwW YORK 45, N. Y.

December 24, 1954

Mr, Donald Woodward,
205 W, 54 Street,
New York 19, N, Y,

Dear Don:

I don't want to let the season pass without telling you
what a fine job I think you have done in getting the Committee on the
History of the Federal Reserve System set up, financed and off the
ground,

With all good wishes to you and your family for
Christmas and the New Year,

Yours sincerely,
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

December 22, 1954

Desr Pr, Ceikinse

I understood fron something Don Woodwsrd ssld the other dey thet
he sey heve suggested Brookings send us & flaenciszl report svery gusrter,
I thilok taie would be an sxcellent {des 28 T 1ike o know fust whet our
finsncisl gosition i,

Ferhaps we could isitiste talis procedurs ss of Junurry lsgt, 2o
thet the first report vould sover the peried from July 1, 1954 to Jomme
ery 1, 1955. OSubsequeat reports could then cole every cusrier, Of course,
I would ot expect %o recsive the report until the firgt of Fadbrusry, since
the New York Bank does not bill wz uwntil the 20th of the month,

My werm wishes for & baypy Chriatuss,
Corttally,

et

Milédred Adame

Dy, Robert D, Celkins
The Brookinge Isstitution
722 Juckson Vlsce H, ¥,
Weshington 6, 2. U,

CeCa ~ Hy, Akers
¥iss Muroney
¥r, YoodvardV
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

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

ALLAN SPROUL, Chairman With cooperation of
W. RANDOLPH BURGESS
RoBERT D. CALKINS THE BROOKINGS INSTITUTION

F. CYRIL JAMES 722 JACKsON Prack, N. W.
WirLiamM McC. MARTIN, JR. WASHINGTON 6, D. C.

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

December 20, 1954

Dear Mr. Woodward:

Miss Adams hags asked me to write you that she has
received word from Mr. Sproul zbout the Executive Committee
meeting on Tuesdsy, December 28th. He would like to change
the hour of that meeting from 12:30 to 1:00 p.m. Unless you
let this office know to the contrary, we shall assume that
1:00 p.m. at the Brookings Institution on Tuesday, Decem-
ber 28th, is convenient for you.

Sincerely,

SUen C.Qngsr (oes 2g)
Secretary

Mr. Donald B. Woodward
Vick Chemical Company
122 East 42nd Street
New York 17, N. Y.
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UNIVERSITY QPEN.NSTLVANIA
PHILADELPHIA 4

THE EDUCATIONAL SURVEY December 17, 1954.

Dear Donald:

I will make a note for Saturday,
Jamuary 29th, and will hope to telephone you
on Monday.

Sincerely yours,

Spaa b ol

Joseph H. Willits

Mr, Donald Woodward,
33 Liberty Street,
New York 54, N.Y.

Dictated by Dr. Willits, but signed in his absence.

RECEIVED

BEC 2 0 1954

COMMITTEE ON THE HISTORY
OF THE
FEDERAL RESERVE SYSTEM
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CoPrPY

December 20, 1954

Deer Mr. Noble:

I am writing you at the suggestion of Mr. J. R. Beat-
tie, Director of Research for the Bank of Canada, with whom we
had communicated concerning matters of interest to this Commit-
tee. Mr. Beattie tells me that you were much interested in mo-
netary metters during the twenties end thirties, and he thinks
you might like to know about the project in which we are engeaged.

This Committee started in Januery with Rockefeller
funds on a quick and intensive search for unpublished papers
which bore on early phases of the history of the Federal Reserve
System, end we had considerable good fortune in locating several
collections which hold high promise. For example, the papers of
Senator Carter Ulass had been "rough-sorted" into 423 boxes and
deposited in the library of the University of Virginis. These we
have had examined in detail and an inventory made, so that stu-
dents may now judge from the catalogue whether or not they need
to go to Virginie to read the correspondence from a specific man
or on a specific subject. The papers of Mr, Charles Hemlin, an
early member of the Federal Reserve Board end one who served for
many years, are in the Library of Congress, have recently been
freed of seal and are open to research. The papers of Ogden
Mills, Secretary of the Treasury end Chairmen of the Federal Re-
serve Board in 1932-33, we found in a garage on Long Islend and
were at least partly responsible for the fect that they have now
been taken to the Library of Congress. And to move to & later
period, the papers of Dr. Emmenuel Goldenweiser, long Director
of Research for the Federal Reserve Board, heve been gathered to-
gether, catzlogued and are now awaiting decision &s to & final
place of deposit.

These are a few of our most rewarding finds. Altoge-
ther, we have located = surprising number of collections. At
the same time, we have been reaching for the memories of men who
were early in positions of responsibility within the System, and
by means of interviews, we have caught et least the flavor and
some of the incidental color and bizs of early days.
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ks this research process continues, and with it a hunt
for the men equipped to engage in writing the comprehensive his-
tory which is the purpose of this project, we find our scope of
inquiry broadening to include the international field which has
been so importent in various aspects of American centrel benking.
We are therefore writing to Cansdians who were azctive during the
period when the international policies of the Federal Reserve
System were first being set. It is in this connection thet I am
addressing you. We would treasure suggestions as to where to
find Canadisn points of view sbout the System or its work, or
references to discussions on this subject, or any comment which
will set us further along this difficult and fescinating peth.
We hope for word from you on this.

The Committee will appreciate your interest in its
work. They ask me to send you gratitude in advence for any sug-
gestions you mey wish to give us.

Very sincerely yours,

Mildred Adems

MI'. Sv Ro NOble
172 Edgehill Road
Montreal, Cenada

Vﬁopy to Mr., Woodward
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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
RoOBERT D. CALKINS THE BROOKINGS INSTITUTION
F. CYRIL JAMES

722 JACKSON PLACE, N. W.

WiLLiam McC. MARTIN, ]JR. WAsSHINGTON 6, D. C.

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

December 17, 1954

Dear Don:

I am gending this only to your office on the assumption theat
you are probably back there by the time this is delivered. Certainly

I hope thet all your woes are over &and that you are reaslly feeling bet-
ter.

Telking this morning with Bob Celkins, I find that Brookings
is giving its employees the entire day before Christmas (December 24th)
and no extra time before New Year's. In this office we think that is a
good idea, and therefore, unless you have some reason for preferring
that we not do it, we will follow that plan.

I hope thet Vick is also giving its people the whole dey off
and that you can somehow really get a restful Christmes.

Best &s alweys,

Mildred Adems

Mr. Doneld B. Weodward
Vick Chemical Company
122 East 42nd Street
New York 17, N. Y.
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The Brookings Institution
Washington 6, B. €.

December 17, 1954

Miss Mildred Adams

Committee on the History of
the Federal Reserve Systea

33 Liberty Street

Hew York 45, New York

Dear Miss Adams:

I am putting January 29 down on my schedule for
the Princeton meeting.

In sccordance with your suggestion, we are paying
the expenses of the Princeton conference out of the
contingency fund.

1 am sending Mrs. Singer an annusl appointment
letter in accordence with your suggestion.

Sincerely yours,

President

ce: Mr., Akers

Hiss Maroney
Mr. VWoodward v~

Enclosure

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



@The Brookings Institution

Washington 6, B. C.

December 17, 1954

Mrs. Ellen Colt Singer

Commnittee on the History of
the Federal Reserve System

33 Liberty Street

New York 45, New York

Dear Mrs. Singer:

This letter is to indicate that we are transferring
your status from that of Temporary Appointment to Annusl
Appointament, effective December 9, 1954. The Annual
Appointaent will extend to Jumne 30, 1955.

8incerely yours
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

Desember 15, 19%4

T0¢ Hessrse &llen Sproul, Cheimman
Robert D, Celkins
P, Cyril Jomes
Villiem ¥MoC, Martin, Jr.
velter W, Stevert
:ﬂ“ﬁh He ¥illitse

For &« series of ressons, it has becore inmposeiblie for the
Executive Committee to meet ece scheduled on Decexsber lith, The post-
ponenent of that meeting has in turn anede it seex sdvigeble to move
the second meeting of the full Committee with its taree congultents,
prov%mlr acheduled for Jenusry 8th at Princeton, further into the
Bew Xser,

We sre now suggesting thet this second ueeting, to discuss
further work on the pert of the conguitants snd to receive recom-
nendetions of the Executive Committee in regerd to the chaoice of an
historisn, be acheduled for Ssturday, Janucry 29th, at Princeton,

¥Hould you consult your 1955 schedules snd let Mlse Adens
know sn soon &8 posaible vhether the 29th is possible for you?

‘Do‘uu.o_gﬂ wncﬂuuﬂl

“Donald VWoodwerd, Seeretery

73
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Committee on the History of the

Federal Reserve System

pate_Dec. 14th

roDonald Woodward

rrom_Mildred Adams

REMARKS

The proposed dates for the two
postponed meetings are Dec. 28 for
Ex. Com., Jen. 29 for full Com.
Hope these are good for you.

Would you, if possible, phone me any
changes in the enclosed dreft? We'd
like to get it out as soon &s possiblle

Also Hope you are improved!

I

Diﬁitized for FRASER
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COMMITTEE ON THE HISTORY OF THE FEDERAL RESERVE SYSTEM

:
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DRAFT
December 15, 1954
TOs Messrs. Allan Sproul, Chairman
W. Randolph Burgess
Robert D. Calkins
F, Cyril James
Williem MeC. Martin, Jr.
Walter W. Stewart
Joseph H., Willits

For a series of reasons, it has become impossible for the
Executive Committee to meet as scheduled on December 14th. The
postponement of that meeting has in turn made it seem advisable
to move the second meeting of the full Committee with its three
consultants, scheduled for Jamuary 8th at Princeton, further
into the New Year.

We are now suggesting that this second meeting, to discuss
further work on the part of the consultents and to receive .
recommendations of the Executive Committee in regard to the
choice of an historian, be scheduled for Saturday, Jamary 29th,
at Princeton.

Would you consult your 1955 schedules and let Miss Adams

know as soon as possible whether the 29th is possible for you?

Doneld Woodward, Secretary
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December 1, 195k

Miss Mildred Adams
Cormittee on the History of the Federal Reserve System
33 Liberty Street
New York, New York
Dear Mildred:

Enclosed are the draft of the Minutes and
the letter from Dr, James which you wanted returned,

You have my corments on the Minutes by telephone.

Cordially yours,

Donald B, Woodward

enclosure

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



	Calendar of Work in Progress
	Report of Expenditures to December 31, 1954
	Draft of letter to Federal Reserve System officers
	Letter to Courtney Brown
	Report on Papers
	Letter to Dr. Calkins
	Letter to Mr. Woodward
	Letter to Robert Calkins
	Letter to Miss Maroney and Mr. Akers
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to Miss Adams
	Letter to Mr. Akers
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to Dr. Calkins
	Letter to Dr. Calkins
	Letter to Donald Woodward
	Letter to Miss Adams
	Letter to Dr. Calkins
	Letter to Robert Calkins
	Letter to Donald Woodward
	Letter to Miss Maroney
	Letter to Miss Maroney
	Letter to F. Cyril James
	Letter to Mildred Adams
	Letter to Donald Woodward
	Letter to Dr. Clement L. Logsdon
	Letter to Mildred Adams
	Letter to Mildred Adams
	Letter to Dr. Calkins
	To D. Woodward
	Letter to Donald Woodward
	Letter to Mr. Sproul
	Letter to Donald Woodward
	Letter to Miss Adams
	Letter to Donald Woodward
	Letter to Mrs. Cluett
	Agenda, Conference with Three Consultants, Princeton Inn, January 29, 1955
	Business Meeting Agenda, Princeton Inn, January 29, 1955
	Letter to Mr. Sproul
	To Messrs. Sproul, Burgess, Calkins, James, Martin, Stewart, Willits, and Woodward
	Letter to Donald Woodward
	Letter to Mr. Woodward
	Letter to Miss Adams
	Letter to Miss Adams
	Letter to Mildred Adams
	Letter to Miss Ward
	To Messrs. Sproul, Burgess, Calkins, James, Martin, Stewart, and Willits
	Letter to Miss Adams
	To Messrs. Calkins, Stewart, and Woodward
	Letter to Donald Woodward
	To Messrs. Sproul, Burgess, Calkins, and Woodward
	Letter to Mr. Woodward
	Letter to Mr. Scott
	Letter to Miss Adams
	Letter to Miss Adams
	Letter to Mildred Adams
	Newspaper Review
	Letter to Mildred Adams
	Letter to Allan Sproul
	Agenda, Executive Committee Meeting, December 28, 1954
	Memo on Possible Historian
	Brief Biographical Sketches
	Letter to Donald Woodward
	Letter to Donald Woodward
	Letter to Dr. Calkins
	Letter to Mr. Woodward
	Letter to Donald Woodward
	Letter to Mr. S. R. Noble
	Letter to Donald Woodward
	Letter to Miss Adams
	To Messrs. Sproul, Burgess, Calkins, James, Martin, Stewart, and Willits
	To Donald Woodward
	To Messrs. Sproul, Burgess, Calkins, James, Martin, Stewart, and Willits
	Letter to Donald Woodward
	Letter to Mildred Adams



