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e initial response of Congress was
feeble. In 1908 it passed the Aldrich-
Vreeland Act, which was designed to
make the money supply somewhat more
elastic during emergency currency short-
ages. This was not financial reform but a
temporary palliative. Another provision of
the law created the National Monetary
Commission. This body, composed of
nine senators and nine members of the
House of Representatives, had the re-
sponsibility of making a comprehensive
study of the necessary and desirable
changes in the money and banking sys-
tem of the United States.

The chairman and dominant mem-
ber of the commission was Senator Nel-
son W. Aldrich of Rhode Island, the sin-
gle most powerful member of the United
States Senate and a pillar of the eastern
establishment. Aldrich’s prominence and
power sharply reflected the political con-
troversies of the period. In the 1890s the
rural populists of the South and West
had challenged the institutions and the
power of finance and business, for they
felt that the wealth and “special privi-
leges” enjoyed by the few were resulting
in the exploitation of the many.

In the first decade of the twentieth
century, the progressive movement —
more broadly based than the populists,
better educated, more urban, and more
sophisticated in understanding and in us-
ing political power — won control of

many state governments and elected
many senators and representatives.
Though the progressive movement com-
prised a diversity of people and took a
variety of forms, its major purpose was
to limit and regulate the new aggre-
gations of economic and political power
which the growth of industrial America
had spawned.

In the bitter controversies between
the progressives, who generally repre-
sented the small businessman and the
small town and farming population, and
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“Some Horses Just Fear
A Bridle,” by J. Darling

Courtesy,
Des Moines Register
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Over the following three years the
National Monetary Commission under-
took a broad and exhaustive study of
America’s financial needs and resources,
conducting investigations and hearings in
many American cities and visiting many
foreign banking institutions. In January,
1911, Senator Aldrich presented to a
group of businessmen in Washington his
plan for a reform of the nation’s banking
and financial institutions. nis plan,
which was so clearly prepared under the
influence of large bankers, was strongly
attacked by the progressives and never
appealed to the public. Moreover, the
conservative Republican Aldrich present-
ed his plan just after the election of 1910,
in which the Democrats captured Con-
gress for the first time in nearly two
decades while Republican President
William Howard Taft, supported by the
party’s conservatives, was increasingly
besieged by the party’s progressive wing.
In short, Aldrich presented his plan just
after his party had suffered a serious re-
buff at the polls, and while a President
sympathetic to his views was under
growing attack within his own party.

The Aldrich plan provi 'd for one
central institution, to be called the
National Reserve Association, with
branches all over the country and with
the power to issue currency, and to redis-
count the commercial paper of member
banks. Control of the institution would
reside in a board of directors, the over-

whelming majority of whom would be
bankers.

The Aldrich plan received scant pub-
lic support and aroused strong op-
position. Many progressives protested
that the Aldrich plan would not provide
for adequate public control of the bank-
ing system, that it would enhance the
power of the larger banks and the in-
fluence of Wall Street; and that its cur-
rency reform provisions would be danger-
ously inflationary. “Big financiers are
back of the Aldrich currency scheme,”
William Jennings Bryan proclaimed. The
Nebraska populist, a three-time Demo-
cratic presidential nominee who had
based his campaign in 1896 on an attack
on the bankers and the deflationary im-
pact of the gold standard, asserted that,
if the Aldrich plan were implemented, the
big bankers would “then be in complete
control of everything through the control
of our National finances.”

Bryan’s denunciation of the Aldrich
plan was shared by many leaders of the
progressive movement. Though this op-
position signaled an early demise for the
kind of currency and financial plan that
the bankers wanted, two significant
events of 1912 helped to prepare the way
for passage of a banking and currency
reform program which the bankers in
general feared, but which the pro-
gressives wanted — a reform designed to
limit the power of the banking system
and put central banking under public,
rather than banker, control.
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President Wilson and President Taft
Courtesy, Library of Congress

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

The first significant event of 1912
was the hearings before the House Bank-
ing and Currency Committee, the so-
called Pujo hearings, which examined the
control of the banking and financial re-
sources of the nation. These hearings,
which continued into the early months of
1913, apparently persuaded most of the
American people that the ultimate control
over America’s banking and financial sys-
tem rested in the hands of a tiny group
on Wall Street, the so-called “money
trust.” In its report, issued in February,
1913, the committee said, “If by a ‘money
trust’ is meant an established and well-
defined identity and community of inter-
est between a few leaders of fi-
nance . .. which has resulted in a vast

and growing concentration of control of
money and credit in the hands of a com-
paratively few men . . . the condition thus
described exists in this country today.”

The second event of 1912, crucial to
financial reform, was the election of Dem-
ocrat Woodrow Wilson to the Presiden-
cy. Elected on a progressive platform,
and with a record as a reformist gov-
ernor of New Jersey, Wilson pledged him-
self to financial reform without the cre-
ation of a central bank. The new
President, however, knew very little
about banking, and he had to rely upon
others for advice on the shape of his re-
form proposal.

One leading public figure Wilson
could not ignore was William Jennings
Bryan, and Bryan’s views were a strong
force in shaping the financial reform pro-
gram that ultimately became the Federal
Reserve System. A three-time Democratic
presidential nominee, Bryan had a very
wide following in the rural states, and he
was a strong and vocal leader of the anti-
Wall Street Democrats. At the 1912 Dem-
ocratic convention he dramatically threw
his support to Wilson and received much
of the credit for the latter’s ultimate nomi-
nation. The new President named Bryan
his Secretary of State. For years Bryan
had a reputation as one of the nation’s
most outstanding and enthralling public
speakers, but some people who knew
him best believed that the power of his
oratory concealed the paucity of his in-
tellect. One of his cabinet colleagues later



sneered: “I discovered that one could
drive a prairie schooner through any part
of his argument and never scrape against
a fact or a sound statement.”! As we
have already seen, Bryan had strongly
opposed the Aldrich plan as just an at-
tempt to give the big bankers even more
power; to Bryan, currency reform and
curbing the power of the leading fi-
nanciers were the very same thing. “The
currency can be given all the elasticity it
needs without increasing the privileges of
the banks or the influence of Wall
Street,” he said at one point.

“He Loves Me, He Loves Me Not ”
Puck Magazine
Courtesy, Boston Public Library
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Wilson had echoed Bryan’s feelings
in the past. A year before his election
Wilson asserted, “The greatest monopoly
in this country is the money monopoly,”
and a few months later he declared that
the nation would not accept “any plan
which concentrates control in the hands
of the banks.” It was probably a com-
bination of political realities and his own
lack of knowledge about banking and fi-
nance that caused Wilson to reflect many
of Bryan’s views, but after his election to
the Presidency, Wilson relied on others
for more expert advice on the currency
question. Two of his most important ad-
visers were Representative Carter Glass
of Virginia, soon to become chairman of
the House Committee on Banking and Fi-
nance, and the committee’s expert ad-
viser, H. Parker Willis (formerly professor
of economics at Washington and Lee
University, and in 1912, associate editor
of the New York Journal of Commerce).
Throughout most of 1912, Glass and
Willis had conferred repeatedly on the
currency problem, and Willis finally com-
pleted a tentative draft of a bill by the
end of October — just a few days before
Wilson’s victory.
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“Bryan versus Wilson’
Puck Magazine
Courtesy, Boston Public
Library

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

Although placated by Wilson’s lead-
ership in the tariff struggle, the Demo-
cratic progressives nevertheless were far
more concerned about the banking bill
that the President was preparing. By the
late spring of 1913, Bryan (who was sup-
porting Wilson on tariff reduction) had
made clear his opposition to the Glass
bill and his determination to give gov-
ernment a larger role over banking and
currency than Glass contemplated. Speci-
fically, Bryan thought that the bill gave
bankers too much control over the pro-
posed Federal Reserve System, hence
failing to weaken Wall Street’s credit mo-
nopoly, and he believed that the currency
should be issued by the government rath-
er than by the reserve banks, as the

Glass bill proposed.

oW

Buffeted by this conflict within his
Administration, President Wilson sought
a compromise that could please both
Glass and Bryan and then win the sup-
port of Congress, yet a compromise that
would genuinely resolve the banking and
currency problem. :v sharpen his own
thinking, Wilson sought the advice of the
man whose opinions on economic mat-
ters he respected above all others, the
prominent attorney Louis D. Brandeis.
Brandeis, a man of undeniable brilliance,
sided with Bryan on two key points: first,
he believed that bankers must be ex-
cluded from control of the new system;
and second, he believed that the Federal
Reserve currency must be made an obli-
gation of the United States government.
“The conflict between the policies of the
Administration and the desires of the fi-
nanciers and of big business, is an
irreconcilable one,” Brandeis told Wilson.
“Concessions to the big business interests
must in the end prove futile.”

After several conferences, Wilson
met on June 17 with Glass, Secretary of
the Treasury Willlam G. McAdoo, and
Senator Robert Owen of Oklahoma
(chairman of the newly created Senate
Banking and Currency Committee and a
supporter of Bryan’s views), and he told
them that he would insist upon exclusive
government control of the Federal Re-
serve Board and would insist upon mak-
ing Federal Reserve notes the obligation
of the United States. The former was
clearly a victory of substance for the



Bryan group, while the latter point was
merely a victory of form.

What Bryan and his followers really
wanted was the retirement of national
bank notes and their replacement by a
supply of paper money issued on the
initiative of public officials and backed up
only by the government’s promise to pay.
What Bryan really got, however, was just
the addition of relatively meaningless lan-
guage to the basic provisions of the Glass
bill; the Glass bill provided that Federal
Reserve notes would be issued by the
regional reserve banks against their own
commercial assets and a 33 1/3 percent
gold reserve, and the change which pla-
cated Bryan and other progressives was
the mere declaration that these notes
were obligations of the federal gov-
ernment. This additional language did not
change the essential character of Federal
Reserve notes as asset currency. Glass
had been initially disappointed with
Wilson’s request for a public board to
control the new system, but seeing that
this was the absolute minimum that
Bryan demanded, Glass had no real al-
ternative but to accept it.

On June 23, 1913, President Wilson
appeared before a joint session of Con-
gress and presented his program for cur-
rency reform. With a united Administra-
tion now behind him, the President
pleaded for a banking system that would
provide for an elastic currency and that
would vest control in the government, “so
that the banks may be the instruments,

Courtesy, Boston Public Library

not the masters, of business and of indi-
vidual enterprise and initiative.”

Most bankers did not like what they
heard. Particularly vigorous — and often
very bitter — in their opposition were the
big-city bankers, especially from New
York. Conservatives also lambasted the
bill as a radical break in the nation’s
laissez-faire economic policy. The bank-
ers speaking out in opposition, having
favored the Aldrich plan of a central
bank under banker control, disliked the
framework of government regulation,
dominated by political appointees. Bank-
ers in the central reserve cities of New
York, Chicago, and St. Louis, as well as
many bankers in the forty-seven reserve
cities, disliked the fact that the new Fed-
eral Reserve banks would be the sole

Bryan tamed, “Ain’t It Wonderful ” Puck Magazine
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Just as earlier in the year Wilson
had moved to still the opposition of
Bryan and many progressives, now the
President acted to attempt to reconcile
the banking community to his currency
bill. Accordingly, on June 25  just two
days after the President had presented
his bill to Congress — Wilson, along with
Glass, Owen, and McAdoo, met with
four leading bankers, who represented
the currency commission of the American
Banking Association. As a result of this
conference some important modifications
were made in the bill. One provided that
national bank notes would be retired
gradually, hence protecting the banks’
large investments in the bonds that back-
ed this currency; another weakened the
Federal Reserve Board’s authority over
the rediscount rate, giving more responsi-
bility in this matter to the regional reserve
banks; finally, the President agreed to ac-
cept a Federal Advisory Council, con-
sisting of representatives of the banking
community, to serve as a liaison between
the reserve banks and the Federal Re-
serve Board. Despite Wilson’s efforts, the
bankers at the conference were not satis-
fied, for they did not get what ey want-
ed — a centralized structure under bank-
er control — and the heart of the bill
retained what they did not want — a de-
centralized structure under public (or, as
the bankers put it, “political,” meaning
Democratic) control.

The next day Glass and Owen intro-
duced the revised Federal Reserve bill in

the House and Senate. Despite the con-
tinuing banker and conservative op-
position, the Wilson Administration was
in a strong position to get its currency bill
passed through Congress. The Adminis-
tration was unified in support of the bill,
progressive opinion in the country
seemed to favor the currency program,
and the President’s success in the tanff
issue demonstrated his strong control
over the Democratic majorities in both
houses of Congress. For the Democrats,
Wilson was their party’s first president in
sixteen years, and they were reluctant to
embarrass him and themselves by re-
sisting a major component of his
program.

“Schoolmaster Wilson lays down the law to Congress ’

Courtesy, New York Tribune

In fact, however, the following
months would demonstrate how difficult
it was for Wilson to unify his party in
Congress behind his program. Shortly af-
ter Glass and Owen introduced the bill, a

y
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In deciding on the number of Feder:
Reserve banks and their locations, the
Reserve Bank Organization Committee
faced, in miniature, the same con-
troversies that had deeply divided Con-
gress on banking reform for several
years. “On no point,” Parker Willis has
written, “had there been sharper con-
troversy than as to the issue whether
banks should be four, eight, twelve, or
some other number.”!

The law provided that there would
be at least eight regional banks, but
those who had favored the Aldrich plan
with one central bank believed that eight
regional banks was far too many. Since
the law was now on the statute books,
they insisted that the eight should be the
maximum number of regional reserve
banks, and they tried to get around the
spirit of the law by insisting that the Fed-
eral Reserve Bank of New York should
be such a large institution as to truly
dwarf the other seven regional reserve
banks. In this way, the bank in New
York would be a central bank in sub-
stance if not in form.

According to this scheme, the New
York district would cover the entire
Northeast, with the major financial cen-
ters of Philadelphia and Boston serving
as branches. Smaller reserve banks
would be established in Chicago and San
Francisco, with even smaller banks to be
located in five other cities, but these sev-
en would largely serve as satellites of the
giant institution in New York. By this ap-
proach those who had opposed — and

still opposed — the regionalism of the
Federal Reserve Act felt that they could
get much of the form of a true central
bank with a giant reserve bank in New
York, while giving the advocates of a de-
centralized system the appearance of
regionaiism.

On the other hand, the rural and
small town spokesmen, who had worked
so hard to guarantee public control over
the system, wanted to establish the max-
imum number of twelve regional reserve
banks. Even twelve, some of them
believed, might not be enough. In any

“New York and all the other Feds ”
by Adam Redjinski
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The fourth listed consideration —
the fair and equitable division of the avail-
able capital among the Federal Reserve
districts was another way of stating
the committee’s basic dilemma: the num-
ber of banks to be created and the size
of the New York bank. The rural and
agrarian spokesmen, as well as the small-
er country banks and some big city in-
stitutions, had prevailed in their desire
that twelve banks be created and that
the size of the New York bank be some-
what limited. Even though the New York
bank was limited to New York State
alone (its district lines, and some others,
were slightly modified in the following
years), the New York bank with just over
$20,000,000 in capital stock had nearly
four times the capitalization of the small-
est banks, Atlanta and Minneapolis with
just under $5,000,000 in capital stock.

Under the law each of the member
banks would subscribe to the capital of
its district Federal Reserve bank an
amount equal to six percent of its own
capital and surplus, and each Federal Re-
serve bank was required to have a capi-
talization of at least $4,000,000. If the
capital stock of each of the Federal Re-
serve banks had been made approxi-
mately equal, however, the New York
bank would have included only a small
part of Manhattan Island, and the al-

have been considerably larger. In such a
case, moreover, parts of New York City
would have been included in other dis-
tricts (probably Boston, Philadelphia, and
Cleveland, at least), and the size and
shape of the other districts would have
probably been more grotesque than the
wildest dream of the most enthusiastic
gerrymanderer. Given the overwhelming
size of New York’s financial resources, it
was quite impossible to prevent the New
York bank from being the largest and
most dominant bank in the system, but it
was considerably smaller than the New
York banking community had wanted.

ready enormous geographical size of the
Atlanta and Minneapolis districts would

“The wildest dream of the most enthusiastic gerrymanderer”
by Adam Redjinski
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Courtesy, Baltimore Public Library

one of the smaller cities so designated,
and many doubted the need for two Fed-
eral Reserve districts (Atlanta and Rich-
mond) in the Southeast. Moreover, Ric -
mond’s selection lay open to the charge
that it was a case of political favoritism,
for Carter Glass was a Virginian and
John Skelton Williams, Comptroller of
the Currency and one of the three com-
mittee members, was from Richmond it-
self. Cleveland’s selection was questioned
because Cincinnati and Pittsburgh had
received more support from the national
banks within the district, and because it
was the home of Secretary of War
Newton D. Baker, an unusually promi-

nent member of the Wilson Cabinet.
There was some criticism of the selection
of both St. Louis and Kansas City be-
cause both are in Missouri, a state with
enormous politici influence in the Wilson
Administration. The Speaker of the
House, Champ Clark, was from Missouri
(he had nearly beaten Wilson for the
Democratic nomination in 1912); Senator
James Reed, from Kansas City, was one
of the most prominent men in the upper
house; and Secretary of Agriculture
David F. Houston, one of the three mem-
bers of the Reserve Bank Organization
Committee, came to his cabinet position
from St. Louis.
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After choosing the twelve Federal
Reserve cities and drawing the district
lines, the Reserve Bank Organization
Committee had to bring the more than
7,000 national banks into formal member-
ship in the new system, and it had to pro-
vide for the organization of the twelve
Federal Reserve banks. Also, the Presi-
dent had to nominate five members to
the Federal Reserve Board who would be
acceptable to the Senate. Until these ma-
jor actions were taken America’s new ex-
periment in central banking could not
begin.

During the debate over the Federal
Reserve Act in Congress, and soon after
its passage, there had been many fears
that the vocal opposition of most of the
banking community would mean that
large numbers of national banks would
give up their charters rather than join the
Federal Reserve System. Yet these fears
never materialized. In fact, only a very
few national banks took this step. Fol-
lowing the passage of the Federal Re-
serve Act many bankers either reconciled
themselves to the new system, with the
determination to make it work well, or
came to accept that the Federal Reserve
Act contained many benefits and im-
provements that they had not fully appre-
ciated before.

A few days after final congressional
passage of the bill, a director for a major
Boston bank expressed his own change
of opinion in a letter to David Houston: “I
hardly need to tell you that the attitude
of our Directors — and | presume this

has been the experience in every bank —
has changed completely in regard to the
currency bill. They started out with a
strong prejudice against it, and a feeling
that it would almost be necessary to
keep out of the system, even if that
meant reorganization [that is, replacing
the national charter with a state charter];
but the very great improvement which
the bill cannot help effecting in our cur-
rency situation has gradually impressed
itself upon us, and, in addition, the pro-
gressive changes which have been made
in the bill have created a very favorable
impression. | don’t meet anybody now
who, whatever his views as to possible
dangers, does not feel that the ad-
vantages outweigh the dangers.”>

The Federal Reserve Act had spec-
ified that the national banks had sixty
days after the passage of the law to indi-
cate their acceptance of it, and within a
month more than two-thirds of them had
done so. By the end of February, 1914,
just after the expiration of the sixty day
period, it was clear that more than 99
percent of the national banks had ac-
cepted the new law and had joined the
System in order to retain their national
charters. The Federal Reserve Act also
allowed state chartered banks to apply
for membership, but in 1914 the Or-
ganization Committee gave very little at-
tention to this issue. By April, only sev-
enty-three state chartered banks in the
nation applied for membership. It was not
until after the System actually began
functioning that the Federal Reserve
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Sictp-third Congress of the Enited States of Jmerica;
At the Second $ession,

Begun and held at the City of Washington on Monday, the first day of December, one
thousand nine hundred and thirteen.

= = S =

AN ACT

To provide for the establishment of Federal reserve banks, to furnish an elastic
currency, to afford means of rediscounting commercial paper, to establish a
more effective supervision of banking in the United States, and for other
purposes.

Be it enacted by the Senate and House of Representatives of the United
States of America in Congress assembled, That the short title of this Act shall
be the ** Federal Reserve Act.””

Y Mé,

Speaker of the House of Representatives.

a.,.o, 7. X1 arsbace

Vice President of the United States and

W Z3 jz‘ap&-f. 7973
%M%

Fucsimile of portions of first and final puges of Federal Reserve Act of 1913

President of the Senate.

A few days after the Washington
meeting McAdoo himself publicly an-
nounced that the Federal Reserve banks
would all open on Monday, November
16. He also said that as soon as the
twelve banks were opened, the federal
government would transfer as much of its
government funds as possible to the vari-
ous reserve banks.

On November 16 the twelve Federal
Reserve banks started operations with lit-
tle fanfare and, in some cases, with less
business. In no case had permanent
quarters been arranged, and in many
quarters there was a very large question
of how long the Federal Reserve System
would last. In most of the banks a clerk
or two oversaw the small trickle of busi-
ness, and their work was often seen
somewhat as a novelty. The Federal Re-
serve Bank of Boston began operations
in rented quarters at 101 Milk Street, ap-
proximately the location of the per-
manent building, with expansions, that
the bank was to occupy from the early
1920s through the middle 1970s.

Inauspicious as it was, November
16, 1914 — the opening of the Federal
Reserve Banks — marks the end of this
story. In the sixty years that have passed
those banks have remained in operation,
and their activities and responsibilities
have expanded enormously. With the
passage and implementation of the Fed-
eral Reserve Act, the United States had
initiated the central banking system
which persists today — to serve and add
stability to the commercial banking sys-
tem and to monitor and influence the
American economy.
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Comptroller of the Currency, John Skelton Williams,
authorizes the Federal Reserve Bank of Boston

to commence business

Courtesy, Federal Reserve Bank of Boston Archives



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

INTRODUCTION

1. Arthur S. Link, Wilson: The New Freedom (copy-
right © by Princeton University Press), p. 238. Re-
printed by permission of Princeton University
Press.

2. Richard Hofstadter, The Age of Reform, New
York, Knopf, 1955, p. 23.

CHAPTER 2

1. David F. Houston Papers, Houghton Library, Har-
vard University, p. 37.

2. Link, op. cit., p. 212.

3. Link, op. cit., p. 218.

4. Link, op. cit., p. 220.

CHAPTER 3

1. H. Parker Willis, The Federal Reserve System,
Washington, D.C., Board of Governors, Federal
Reserve System, p. 561.

2. Houston Papers, op. cit., letter from Roland W.
Boyden, a lawyer with Ropes, Gray and Gorham
and a director of the First National Bank of
Boston, to David F. Houston, December 27, 1913.

3. Houston Papers, op. cit., letter from Houston to
President Wilson, December 29, 1913.

4. Wiliam G. McAdoo Papers, Manuscript Division,
Library of Congress, Washington, D.C., letter from
William Rockhill Nelson to McAdoo, April 3, 1914.

5. Houston Papers, op. cit., Roland W. Boyden to

David F. Houston, December 27, 1913.



Beckhart, Benjamin Haggott, Federal Reserve System,
New York, American Institute of Banking, 1972.

Bining, Arthur Cecil and Cochran, Thomas C., The
Rise of American Economic Life, 4th edition, New
York, Scribner, 1964.

Coletta, Paolo E., William Jennings Bryan: Progressive
Politician, Lincoln, University of Nebraska Press, 1969.

Faulkner, Harold U., :.«e Decline of Laissez Faire,
New York, Holt, Rinehart and Winston, 1951.

Glass, Carter, An Adventure in Constructive Finance,
Garden City, New York, Doubleday, Page and Co.,
1927.

Grantham, Dewey W., Jr., Hoke Smith and the Politics
of the New South, Baton Rouge, Louisiana State Uni-
versity Press, 1958.

Houston, David F., Eight Years with Wilson’s Cabinet,
Garden City, New York, Doubleday, Page and Co.,
1926.

Laughlin, J. Lawrence, The Federal Reserve Act, Its
Origins and Problems, New York, The Macmillan
Company, 1933.

Kemmerer, Edwin Walter and Kemmerer, Donald L.,
The ABC of the Federal Reserve System, 12th edition,
New York, Harper, 1950.

Link, Arthur S., Wilson: The New Freedom, Princeton,
Princeton University Press, 1956. (Professor Link’s
chapter, “The Federal Reserve Act,” is the best schol-
arly account of the passage of the Act. His brief treat-
ment of the appointment of the first Federal Reserve
Board is also excellent. His account, however, does
not cover the work of the Reserve Bank Organization
Committee.)

Link, Arthur S., Woodrow Wilson and the Progressive
Era, New York, Harper, 1954.

McAdoo, William G., Crowded Years, Boston,
Houghton, 1931.

Mason, A.T., Brandeis: A Free Man’s Life, New York,
The Viking Press, 1946.

Miller, John C., The Federalist Era, New York, Harper,
1960.

Owen, Robert L., The Federal Reserve Act, privately
published, 1919.

Smelser, Marshall, The Democratic Republic, New
York, Harper and Row, 1968.

Smith, Rixey and Beasley, Norman, Carter Glass, New
York, Longmans, Green and Co., 1939.

Studenski, Paul and Kroos, Herman E., Financial His-
tory of the United States, 2nd edition, New York,
McGraw-Hill, 1963.

Taggart, Joseph H., ..ie Federal Reserve Bank of
Boston, Boston and New York, Bankers Publishing
Company, 1938.

Underhill, Hurshel E., The Kansas City Federal Re-
serve District, Kansas City, 1940.

Urofsky, Melvin, A Mind of One Piece: Brandeis and
American Reform, New York, Scribner, 1971.

Van Deusen, Glyndon G., The Jacksonian Era, New
York, Harper, 1959.

Willis, H. Parker, The Federal Reserve System, New
York, The Ronald Press, 1923.

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



OTHER BIBLIOGRAPHY MATERIAL

The New York Times, 1913-1914
The Boston Globe, 1914

Records of the Reserve Bank Organization Committee,
Board of Governors of the Federal Reserve System,
Washington, D.C.

William G. McAdoo Papers, Manuscript Division, Li-
brary of Congress, Washington, D.C.

David F. Houston Papers, Houghton Library, Harvard
University, Cambridge, Massachusetts

Miscellaneous publications by Federal Reserve Banks
on the origin of the Federal Reserve System, especially Additional copies of this publication

Reflections from History by Clarence W. Nelson pub- :
lished by the Federal Reserve Bank of Minneapolis in are available upon request, from the

1964 and A Christmas Present for the President by Bank and Public Information Center
Gerald T. Dunn, published by the Federal Reserve Federal Reserve Bank of Boston
Bank of St. Louis in 1964. Boston, Massac usetts 02106

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





