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October 8, 1928

Mre Le Pe Dldley,
Editorial Deparitment,
The Encyclopaedis Britannica, Inc.,
342 dadison Avenue,
lew Yorks

My dear Mr. Dudley:

Governor Strong has just been operated upon
for an intestinal disorder and is guite unable to give
personal attention to the proofs submitted with yo‘él(r
letter of September 27. He has asked me to go over them
and indicated that he would be satislied with the result.
I am, therefore, enclosing them, with one or two very minor
changes suggested.

Very truly yours,

719

W. Randolph Burgess
Assistant Federal Heserve Agent

WEBsR

enc.
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| September 28, 1828.

Mr. A. B. Clerke,
fecretary, funday Transcript,
Philedelphisa, Pa.
Dear Mr. Clerke:

Your letter of Beptember 27, to Governor Strong, hes come to

rom the office on sccount of 311 heal th.

=]
a

in Covernor Ft!'(’)[x;,"" shs
It is therefore impossible for Governor Strong to accede to your request
al though it iis not hie ususl prectice in any event to write for publi-
cation,

1 may say, for your inform=tion but not for quotation, that
we quite recognize that it ie impoesible for the Federszl Reserve Cystem
wholly to prevent bank failures =& long ae bank mismanagement or die-
honesty exists 2nd 28 long as the turn of economic events at times makes
vast changes in banking ae well es in other occupstions. The automobile
for example, which carries the farmer into the larger centers, hzse

greatly reduced the field of the small country bank. It is a large

question and I wonder if you have seen the report which Professor Cprague
of Harvard mede for the American Bankers Associstion.
Very truly yours,

¥. Randolph,ﬁﬁrgese,
Assistent Federal Reserve Agent.




A0 Vo uorngenny
Encyclopadia Britannica

FOUNDED in 17 68

IMPERIAL HOUSE CANADIAN PACIFIC BLDG.
80-86 REGENT STREET 342 MADISON AVENUE g

LONDON N NEW YORK

September 27, 1928 o\'

Benjamin Strong, Esqg.

Governor, Federal Reserve Bank

33 Liberty Street /

New York, N. Y.

Dear Sir:
Enclosed herewith, please find galley

proof of your artiocle FEDERAL RESERVE SYSTEM, THE.
Will you kindly read this over, see that

it is correct, and return it to us at your earliest

convenience?

Yours sincerely,

EDITORIAL DEPARTMENT &Cé%hi'

THE ENCYCLOPAEDIA BRITANNICA, INC.
LPD/CA
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2 329 REAL ESTATE TRUST BUILDING
S. E. COR. BROAD & CHESTNUT STS.

Philadelphia, Ja.

A. B. CLARKE, SECRETARY

Philadelphia, Fa. ,
September 27, 1928.

Hon. Benjamin Strong,-
Governor Federal Reserve Bank
New York City

Dear Sir:

Upwards of three hundred banks upholding membership in the
Federal Reserve System have failed within the last thirty months.

The general public is being led to believe and does believe
that the Federal Reserve System was organized to prevent bank failures
and as a safe-guard against panics,

The percentage of bank failures is no less now than before
the Federal Reserve System was organized so far as we are able to
learn.

We regard every bank merger as a bank failure no matter how
it is camouflaged.

Will you be good enough to write us for use, exactly how
you a8 a Governor of the Federal Reserve System reach the conclusion
that the Federal Reserve System prevents bank failures, if that is
your view2

As this newspaper is.written for persons of moderate means
and in a general way, limited education, we respectfully ask that
you write for the plain people if you favor us with any expression
on this all-important subject.

Thanking you for your courtesy in the matter, we remain,
Faithfully yours,

SUNDAY TRANSCRIFPT

A. B. CLARKE, SEC.
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September 17, 1928.

#r. Roy Hopkine,
Menaging Director,
London General Press,
8, Bouverie Strest,
London, E. C., England.
Dear 8ir: j
L//'
Mr, Stromg hae received your letter of September 28 in which
you ask him if he would write an article for distribution by the London
General Press. #r. Strong has esked me to write you that, had of rcum-
stences been different, nothing would have given him more pleasure, but
he has not been well lately and he does not feel that he should under-
take any additional work.
Ee le, therefore, with much regret, compelled to decline your
request, and I am returning the check which you so kindly enclosed mith

your letter.

Very truly yours,

Secretary to Governor Strong.



/ Septeaber 6, 1928,

/ nr. Jm J. mb,
Associate Editor, Brooklyn Standard Union,

296 Washington Street,
Brooklyn, Ne Ye
My dear Mr, Early:
Ihanymrlnmd&pmi&tow
Strong and regret that it will not be possible for him
to reply to your requests By reason of uncertain health
he is forced to limit very strictly the matters to which
he can give his attention.

Very truly yours,
We Randolph Burgess
Assistant Federal Reserve Agent

WEB:R
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}or " THE ECONOMIST '
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8. BOUVERIE STREET,

ACTING EDITOR : LEONARD J. COULTER.
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Qur clients include most of the
important newspapers through-
out the world.
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UNA Lapy TROUBRIDGE
CountEss ToLsTOoYy
M. ANDRE MAUROIS
Sir D. DRUMMOND FRASER
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SiR EDWIN STOCKTON
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SIR WiLLiAM LARKE
Sir HENRY REW
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PRrROFESSOR L. DUDLEY STAMP
EARL BEAUCHAMP
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LoNnDON. E.C.4

3rd September
1928
Mr. Benjamin Strong,
Guvernor of the Federal Reserve Bank ot New York,
vttices or the Federal Keserve Banks,
New York,
U.35.A,

Dear Mr., Stroung,

I have pleasure in sending you herewith a
pamphlet on Central Banking by Sir Ernest Harvey, the
Comptroller of the Bank of England, which has recently
peen published by the London General Press.

I should be glad to know ifr you could write,
for distribution by the London General Press, a short
article of say about 1,000 words on "Central Banking
Progress".

My idea is that you should indicate the
progress which has been made in the last ten years
in Central Banks, and suggest improvements which might
take place in the future.

I realise that a fee is somewhat beside the
point, for a little commission of this description, but
at the same time the London General Press, as a
commercial undertaking, is very definitely opposed to
anything in the nature of what might possibly be
construed as propaganda, and 1 therefore send you the
enclosed cheque for £1U., V. v (ten pounds) in
anticipation of your kind compliance with my request.

For your guidance 1 may say that the London
General Press 1s closely associated with the London
Economist".

I am,
Yours very truly,

/QA*—Y v )L’Uv/x;/fQ/'/w/ )

Kb/ IR NG ¢
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BROOKLYN STANDARD UNIONW

i PUBLISHED AFTERNOONS AND SUNDAY MORNINGS ’7/%

296 WASHINGTON STREET

MANHATTAN OFFICE

oiiel mog e BROO K LYN TELEPHONE WHITEHALL 6440

TELEPHONE MAIN 5300

September lst, 1928.

Hon. Benjamin Strong,
Chairman, Federal Reserve Bank,
New York City.

Dear lMr. Strongs

We are very much interested in an educational campaign
on *"Thrift® which the Namm Department Store of Brooklyn is
preparing to launch in a series of editorial advertisement=s.
Their general manager, Mr. Harold B. Wese, discussed the plan
with us and we volunteered to aid him to secure personal
expressions of opinion on the philosophy of thrift for use in
the campaign.

We are therefore taking the liberty of asking you for
a few sentences incorporating your philosophy of thrift as a

means toward economic security and a better standard of living.
We would appreciate as early a reply as convenient,

With best wishes and thanks for your attention, I remain,

Sincerely yours,

o e

JOSEPH J. BARLY) /
Associate Editore.

JJEsL
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NEW YORK, 342 MADISON AVE.

LONDON, I25 HIGH HOLBORN

2 A

OFFICE OF THE
AMERICAN EDITOR
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July 19, 1928

Iir. Ben jamin Strong

Governor - I'ederal Reserve Bank
33 Liberty St.

New York City, N. Y.

Dear 3ir:

Sometime in the near future we wish to make
a preliminary announcement of the new 1l4th Edition of
the Encyclopaedia Britennica, In this Connection we are
now essembling photographs of contributors and editorial
advisers. We should be Vvery much obliged if you would
send us one of your photographs suitable for reproduction.
Will you kindly do this at your earliest convenience as
it takes some time to prepare and print such an announce-
ment? Wherever desired, photographs will be returned;
and if it is required, we shall have them copied and
returned within a few days. Your co-operation in this
matter will be much appreciated.

Very sincerelry‘;j
' -
. [ 4
Assoclate Editor.

WBP/ED



June 15, 1928.

Mr. J. Y. Beaty,
Editor, The Bankers Monthly,
Rand Mcllally & Company,
Chicago, Illinois.

Dear Myr. Beaty:

Governor Strong is away from this country at

/
the moment and your letter of June 12 has come to me.
Because of his absence Governor Strong will not be able

to comply with your request.

Very truly yours,

W. Randolph Burgess
Assistant Federal Reserve Agent
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EDITORIAL DEPARTMENT
THE BANKERS MONTHLY

Ranp ¥ GMLLY’& GCoyMPAN

OFFICIAL NUMBERING AGENT AMERICAN BANKERS ASSOCIATION /ﬂ
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336 Souvrm Crams STwEET
CexcaGO

June 12th,1928,

Mr, Ben jamin Strong, Governor,
Federal Reserve Bank,

33 Liberty Street,

New York, N.Y,

Dear Mr., Strong:

Isn*t there something about commercial
paper and call money that you would like to say to the
bankers of the country through THE BANKERS MONTHLY?

It seems to me that a new situation is developing
which ought to be clearly yndeestood by all bankers and
inasmueh as THE BANKERS MONT LY is read by thousands of
bank executives who control the policies of their banks,
you will undoubtedly feel that THE BANKERS MONTHLY is a -
good medium through which to say these things.

told me thathe relies upon his investments of commercial
paper and call money to provide him with the very best
possible type of earning reserve, If you would outline
briefly the advantages of interior banks investing at
least a large part of their surplus, it would have real
weight I am sure,

In tagging with a bank president the other day he

If you do not care to take the time to develop

your thoughts into an artidle, you may simply give them
to me in a letter and I will put them into article form

if that will be an aid to you,

I hope that in return I may be of some service to

you, i
Cordiglly/yours,
LIY & CO
- Edi tor /; N
JYB:MK (/ e DBankerf/ Monthly




June 12, 1928,

Dre Max Jordan,

American Correspondent, Berliner Tageblatti,

Hational Press Building,
Waghington, D. C.

My dear Dr. Jordan: \/

Let me acknowledge your letter of June 4 to
Governor Strong, and let me say that Govermor Strong is
not at the mcment in this country and in any case would
not be sble to make any statement for publication on the
points you mentions ¥e have an invarisble rule in the
bank against making such statements, which the govermor
bimself has alwsys insisted upons I am sorry, therefore,
that it is not possible %o respond to your request.

Very truly yours,

Y%@ |

' W, Randolph Burgess
Agsistant Federal Reserve Agent

WRB:R
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June 4, 1928.

JL 4
Mr. Benjamin Strong, g X.
Governor, Federal Reserve Bank, @D~
33 Liberty Street,
New York City.

Dear Mr. Strong:

On September lst the "standard year" under
the Dawes reparation plan will begin, and German
payments under this plan will then reach their maxi-
mum. The discussion of commercialization of the
German debt has reached the point where it is being
given serious consideration by the Governments con-
cerned.

In order to obtain an accurate reflection
of authoritative American opinion about the prospects
of such a readjustment, I have submitted the follow-
ing questions to a limited number of experts:

1. What do you think of the suggestion of
the Reparations Agent General in his last semi-annual
report that the total of the German reparation debt
should be definitely fixed at an early date?

2., What amount would, in your opinion, sat-
isfy the former Allied Governments and at the same
time not be too great aburden on the German economic
system?

3., Since the United States Government takes
the position that reparations and inter-allied debts
are in no way connected, how could a reparation set-
tlement be worked out, without at the same time taking
into consideration a readjustment of the European war
debts to America?

4, Do you consider feasible the so-called com-
mercialization plan, which provides for the flotation
of German railroad and industrial securities, the pro-
ceeds of which would be used for a final settlement
including the liquidation of the European war debts to
the United States? And if so, how and when could such
a transaction be undertaken?
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I would very much appreciate it, if you could
see fit to answer the above questions or state your
opinion with regard to them in a general way, so that
your statement could be used for publication in the
Berliner Tageblatt.

The intention is to publish all the replies
on the occasion of the beginning of the "standard year"
of the Dawes Plan in the September 1lst issue of the
Berliner Tageblatt. This symposium may eventually be
extended to other countries.

In case you should prefer to discuss my sug-
gestion personally, I shall be very glad to call on
you at any ceconvenient time.

I beg to remain,

Respectfully yours,

Honctoun

Dr. Max Jordan.

.org/

Federal Reserve Bank of St. Louis



May 24, 1928,

Er. S. Fitzgerald,
Acting Editor, The Statigt,
LOn.(Ion, Es Ce 4, Ihglmdc

Dear Hres Fitsgerald:

Your letter of Hay 15 to Govarnor Strong
nag come to me in Governor Strong's absence sbroad,
Since he is away it will not be possible for him

Yo respond to your letter, smhich I am sure he will

regret.
Very truly yours,
YT /
W. Randolph Burgess
Agsistant Federal Reserve Agent
BB R

ed for FRASER
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1878 - JUBILEE — 1928

e,
| T YWHONES: CITY 5258-9. S1, CANNON STREET,

*
i TELEGRAMS: STATIST, CENT, LONDON. @‘)z gtattﬁt LONDON, E.C.4.

I ESTABLISHED 1878.

URGENT .
| Sl May 15th 1928.

| Federal Reserve Bank of New York,
| New York, U.S.A.
!

Benjamin Strong, Esq., 63??zg1&ﬁ%
i)

Dear Sir:

v
You may recall my having written to you in March
for the favour of a Message in connection with our Jubilee
Number, So far I have not had the pleasure of hearing from
you, and as the matter may have escaped your notice, and the
time available is brief, I seek the favour afresh.

I may add that generous lMessages have already been
received from many eminent institutions such as the Reichs-
bank, the Bank of France, the National Bank of Belgium,
Sveriges Riksbank, Lloyds Bank, Barclays Bank, the Westminster
Bank, the Chartered Bank of India, the Yokohama Specie Bank,
the Hongkong and Shanghai Banking Corporation, the Royal Bank
of Canada, the Bank of Montreal, Lloyds, the London Chamber
of Commerce, the London Stock Exchange, the Associated Stock
Exchanges, the Institute of Actuaries, and the Society of In-
corporated Accountants,

Our contributors will include Sir Alfred Mond, Sir Josiah
Stamp, William Grsham, R, G. Hawtrey, R. H. Mottram, Benjamin
White, Professor Laski, Professor Gregory, Professor Low, Dr.
Julius Klein, Dr. Rowe and many other eminent authorities.

The Number will appear next month, and we are anxious
that it should contain a message - however brief - from you.

Yours very truly,

Acting Editor.

rigitized for FRASER
ttp://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis




LONDON, 125 HIGH HOLBORN NEW YORK, 342 MADISON AVE.

The V4
neuclopedia Britannica

FOUNDED 1768

Dew York secen 2, 100 /\@ﬁi&}

3

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




February 27, 1928.

¥r, F, H. Hooper,
American ¥ditor, Encyclopaedia
Brittanieca,
342 Madison Avenue, New York.
Dear Wy, Hooper:
Goveranor Strong has sent me his manuscript
for some final checking and I hope to be able to

forvard it to you in the course of a very few days.

Very truly yours,

V5

W. Randolph Burgess
Assistant Federal Reserve Agent

WEB:R
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MISC. 3. 1 60M-7-27 FEDERAL RESERVE BANK c,fz rcﬂ

(*FICE CORRESPONDE% L'° \ ' pare February 24, e

To. . Burgess b %‘b% v 0 S

From_GOVe mor Strong X Q 3 e
| \» -

VDL

T am so grateful to you and the others for preparing that
article for the Encyclopaedia Britannica. It covers the ground
excellently, andl what may apmear to you to be many verbal changes
in the text arise from something which possibly was not fully in
mind when it was prepared.

This will have as wide & circulation abroad, if not wider,
as in this country. Many of our colloquial expressions or idiom
are not understood abroad as they are here. For instance, you spesk
of"co:nme reiel banks:, amd these are more generally knom abroad as

“banks of deposit f Llso, people abroad do not distinguish as we do
here between the laws of the Federal govemment and the laws of the
states. So, throughout the article, I have made changes which it
gstrikes me will be a little clearer to readers abroad.

There are one or two other points. On page 3, which is
marked (a) you will find a sentence which has the word "frequently"
three times in it. For an erticle in that part icular publication
it seems tome form as well asmaterisl is rather importent, gnd I
am wndering if you could not get someone to go over it again very
carefully, having in mind mode of expression rather than material,
and eliminate sentences tat are cohsfructed without thre most care-
ful choice of words. I have not read it through with that in mind.

Immed iately following that, it strikes me that the rela-

tion to the independent Treasury system and our fiscal agency rela-

tions to the Treasury should be in a separate paragraph and should

be re-cast a little differently along the fcllowing lines:

igitized for FRASER
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MISC. 3. 1 60M-7-27

Date___F ebm ary

To Dr. Burgess SuBJECT:

From_GOVe mor Sty

Qﬂw '«*@ k‘-/%;’) Lisn &

Under}the independent Treasury system all revenues were

peid into the Treasury or:/Suhtreasury in sctual cash, causing strin-
gency, especially as ogt taxes were largely collected at certain
seasons of the year. Then the disbursements caused undue plethora
of funds. To overcome this the Covernment deposited momey in the
nationel banks. Abuses grew out of that practice. In time of strin-

gency the Government had to take special, and frequently extraord inary

me asures, / Creating a fiscal agent to handle all the Treasury's funds

avo d these difficeulties end furnished the mesns for compen sating
the huge transactions of the Covemment result ing from the war, etc. .
As a matter of fact tre Tiscal ageney function of the Reserve banks a?e
among the most important and significant, and I feel eare given less
space in the article than genersl discussion of matters of possibly
less significance.

I presume the article could be somewhat reduced by a more
condensed form of expression in a good many places, but it isg = long
job to do that, end I have not attempted it. Also, my own changes
have been made pretty hastily and will need to be gore over. As a
conclusion to the art icle I should be imclined to add something like
the following: (ay bttvr worded. s

P e
/ In it s genceral scheme the functions exercised by the bank? S)/‘

A%

management and smpervision of the Federal Reserve System incorporateg
/\ ’

no novel ideas in which in one or another Suropean country experience
had not already been gained. Th&k ome feature peculiar to the PFederal

Reserve System is the regioml arrang enent by which there are twelve
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s ?H& 60M-7-27 FEDERAL RESERVE BANK
OF NEW YORK

-

a_.’v’ICE CORRESPONDENCE pare_ February 24, 8
To Dr. Burgess Py
From GOV TNOYr Strong

P 8T

banks of issue instead of one, each serving a separate territory.
There is nothing in the construction of the Act which is really
experimental except that ome unique feature. Many years of experience
will be required to test the feasibility of t his arrangement, and its
( Roraenel Sunalifbces ) )
success depends more upon the/‘peculiarities and relationships of
individuals engaged in renaging the System than it does upon the
provisions of the Act itsel f. //

I am most grateful to you end the others for doing This

w

job, and feel sure that the arti de will be acceptable and a good

refcrence for those who use the encyclopaedia.
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NEW YORK, 342 MADISON AVE.

i
%ﬁqw

LONDON, 125 HIGH HOLBORN

OFFICE OF THE

iMERICAN EDITOR

February 23, 1928.

Mr. Benjamin Strong,

Governor, Federal Reserve Bank,
33 Liberty Street,

New York, New York.

Iy dear lir. Strong;

This is only to remind you of the article
on the FEDERAL RESERVE SYSTEM, which you have so kindly
consented to write for the forthcoming edition of the
Encyclopaedia Britannica, but which has not yet been
receiveds The mamscript was, I believe, to have reach-
ed us by this time. Could you not let us have it at an

early date?

Very sincerely yours,

Fosiho oo

AMERICAN EDITOR

FHH :MDZ
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| G Februasry 21, 1928.

Dear Governor:

I am enclosing a draft of the proposed piece for
the Encyclopeedia Britennica. The checkers are still at
work on it and there may be some other changes besides
those which you may wish to suggest. It is a bit too long.
It should be 3000 words and is, I am afreid, nearer to 4000.

- They wanted to get it if possible by February 25, although
I do not think that is & dead line, Sorry not to give you

more time.

M%
lr, Benj. Strong,
C/o Hotel Brighton,

”'
£
f
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February 9, 1928.

Nr, W, E. Malis,
Associate Editor, The National Cyclopedia
of Mmericen Biography,
70 Fifth Avenue, New York.

Dear Mr. ¥alia: o
Governor Strong Lee considered your letter

of Jenuary 18 snd finde it will not be poeeible for

him to arreange an interviewm. 2e ycu perhaps know, he

hae been 111 2nd has not yet returned to the office.

Very truly yours, L)

v

#. Randolph Burgess
Aszistant Federal Reserve Agent

BRB:R
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Encyclopadia Britannica

FOUNDED n11766

NEW YORK @ LONDON
CANADIAN PACIFIC BLDG. IMPERIAL HOUSE

342 MADISON AVENUE 80-86 REGENT STREET

Q“\P?” \9,").3 Jenuary 30, 1928

My dear Mr. Burgess: §
v . 1] ¥

Thank you for your letter telling us that
Governor Strong is preparing the article for the new edition.
We are glad to know this and shall look forward to receiving
the manuseript in due time.

Sincerely yours,
W f‘("*

Walter B. Pitkin
Editorial Department
THE ENCYCLOPAEDIA BRITANNICA INC

Mr, W. Randolph Burgegss
Federal Reserve Bamk of lew York
New York City

WEP : ORM
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Jdenuary £6, 1028.

Br. ¥alter B. Pitkin,
aditorial Depariment,
The Encyclopsedia Britanniea, Ine.,
342 Yadison Avenue, Hew York.

Dear dp. Pitkin:
X I flod I bave not made further reply to your
letier of December 8. Ae & matter of fact Coverpor EStrong
is arranging for the prepsration of en erticle on the Federal
Reserve System in accordsnce wilh your suggsetion, shich he
hopes to have ready about Februesry 1S.

Very truly jyours,

¥. Rendolph Burgess
Assistent Federal Heserve Agent

¥KB:R




—
National Cyclopedia of American Biography

National Press Bureau | James T. White & Co.
Compilers Publishers

70 Fifth Avenue, New York City

References:—Dunns, Bradstreets, any Bank, Public
Library, or Newspaper Librarian in the United States.

Excerpts from a Few of the Thousand Opinions of
the National COyclopedia of American Biography

“It is not surpassed in any library, public or private”—

St. Paul Despatch.

“I regard the work as the greatest of its kind"—Librarian,

Century Association, New York city.

“It is the most satisfactory publication of its kind that

?\?s ygver come to my notice'—Librarian, Albany,

“There is nothing else in the fleld that can compare
with it"—FEditor “Current History” New York Times.

“It so far surpasses all other biographical publications
in America that it has no second '—President emeritus,
University of Kentucky.

A permanent contribution to American literature and
monumental in its character"—Buffalo Express.

“One of our principal reference books; in use every
day in the year"—St. Louis Republic.

“12,000 portraits: the largest collection of the kind in
the world"—Omaha (Neb.) Bee.

“Exceedingly valuable publication”—Balfimore News.

“Original, unique, comprehensive, effective”—Bosfon
Aduvertiser.

“It is exceedingly difficult accurately to estimate the
value of such a work—Baltimore Sun.

“A work of such accuracy that it may be considered
official"—Louisville Courier-Journal.

“A stupendous work which no educational institution,
newspaper, or large library can afford to dispense
with"—Chicago Times-Herald.

“Permit me to congratulate you upon the publication of
what I consider the best and most complete of all
American Biographical publications"—Clark Howell,
Atlanta Constitution.

“We have constant use for our sets of National Cyclo-
pedia of American Biography''—Library of Congress.

“The illustrations make of the volumes a gallery of fame.
The Post constantly uses it"—Washington Post.

“It will unquestionably rank with the Century dictiona
or Webster's unabridged or Encyclopedia Britannica™
—Hartford Courant.

“Simply invaluable"—Chief Justice Charles B. Lowe and
president Historical Society of Delaware.

“A veritable mine of valuable and necessary material”"—
Rocky Mountain News.

“In our library: frequently consulted”—John Hopkins
University.

“Among our most valuable possessions”—Bosfon Herald.

“Reference books without which it would be impossible
for a newspaper to keep house’—Brooklyn Daily
Eagle.

“A monumental work"—Brooklyn Standard Union.

“In a very useful compendium of American biography”
—Rev. S. Parkes Cadman.

“I thank you most heartily on behalf of The New York
Times for the new volumes of your Cyclopedia—the
books are so valuable”—Librarian, New York Times.

“We can imagine no cyclopedia more thoughtfully
planned or more satisfyingly made up"—New York
World. .

“Ar;} ‘*’“}3‘“ and comprehensive publication—New York

erald.

“I have pleasure in commending the National Cyclo-
pedia of American Biography as one of the most
indispensable of recent reference books '—Alberf
Shaw, editor Review of Reviews.

“One of the most monumental works of its kind ever

~ conceived and of inconceivable value'—Cincinnati
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NATIONAL CYCLOPEDIA OF AMERICAN BIOGRAPHY
CURRENT VOLUME B

Current Volume B is the second contemporary volume of this Cyclopedia comprising
biographies of living persons only. The book is equipped with a unique lock binder designed
especially for library use whereby the biographies may be added to and revised from time to
time as necessary to keep the information up to date. This arrangement was inaugurated with
the issuance of Current Volume A, as a satisfactory solution of the difficult and recurring
problem of keeping up to date biographies of living persons in a permanent book of reference.
First published in 1924, Current Volume A had its first revision in 1926, when 128 pages were
reprinted and sent out to all subscribers for substitution.

Current Volume B contains more than 80O life stories of America’s most outstanding
notables. Some of the biographies are of persons preeminent in their respective fields, whose
biographies are the first to be published. They include those in high public office belonging to
groups of official names which are embraced in the scope of the National Cyclopedia of Amer-
ican Biography by virtue of the office held, namely, United States Senators, Governors of
States, College Presidents, Chief Justices of the highest state courts, American Ambassadors
and Ministers to foreign countries, Bishops of churches, etc.

The book begins with a life of Henry Ford, of 3500 words. It is a concise but complete
history of Mr. Ford's activities with the details of his automobile motor, the development of
the Ford Motor Company and the statistics of the growth and present magnitude of the Ford
plants. The article, covering three pages of the Cyclopedia, is a comprehensive record of the
Ford industry, a complete and up-to-date biography of this picturesque and world-famed
character.

Prominent statesmen and government officials include Senators William E. Borah, John B.
Kendrick, Francis E. Warren, George W. Norris, Irvine L. Lenroot, Lynn J. Frazier, William
M. Butler, Smith W. Brookhart, David A. Reed, Walter E. Edge, John J. Blaine, Frederick
Hale; ex-Governor Frank O. Lowden of Illinois, ex-Governor Nellie T. Ross of Wyoming,
Governors Donahey of Ohio, Byrd of Virginia, Fuller of Massachusetts, Brewster of Maine,
Christianson of Minnesota; James R. Sheffield, late ambassador to Mexico, Ambassador Alan-
son B. Houghton to Great Britain, William Phillips, first American Minister to Canada,
]J. Morton Howell, Minister to Egypt, Hugh C. Wallace, ex-Ambassador to France, and others.

Among its literary names are, William Allen White, Edwin Robinson, Sinclair Lewis,
Edith Wharton, Hamlin Garland, Hendrik W. Van Loon, Joseph Hergesheimer, Edna St.
Vincent Millay, Zane Grey, Fannie Hurst, Zona Gale, Edward Howard Griggs, William
Dana Orcutt, Justin H. Smith, James T. Shotwell, historian, Prof. John Erskine, Edwin Bjork-
man, Nora A. Smith, Prof. William M. Sloane and George Santayana, philosopher.

The College Presidents included are James R. Angell, of Yale University; Nicholas
Murray Butler of Columbia; Clarence C. Little, of the University of Michigan; Max Mason
of the University of Chicago; Guy W. Bailey, of the University of Vermont; Arthur E.
Morgan, of Antioch College; David Kinley, of the University of Illinois; Charles W. Dabney,
of the University of Cincinnati; Ada L. Comstock, of Radcliffe College; John A. Cousens,
of Tufts College; Edward C. Elliott, of Purdue University.

Among its many men of science are, Dr. Simon Flexner, of the Rockefeller Institute for
Medical Research; George E. Vincent, president of the Rockefeller Foundation; Prof. James
H. Breasted, Egyptologist, one of the foremost living archaeologists; Prof. Edwin W.
Kemmerer, of Princeton, who has been retained by ten foreign governments in reorganizing
their economic and financial systems; Charles F. Jenkins, inventor of television; Elihu Thomson,
of the Thomson-Houston system; Prof. William H. Pickering, astronomer; Prof. Raymond
Dodge, psychologist, and Prof. William M. Davis, physiographer.

The industrial world is represented by S. Davies Warfield, of the Seaboard Air Line,
one of the foremost railroad authorities in America; William W. Atterbury, president of the
Pennsylvania Railroad; John S. Runnells, president of the Pullman Car Company; Haley Fiske,
president of the Metropolitan Life Insurance Company; Samuel M. Vauclain, head of the
Baldwin Locomotive Works; Edward F. Albee, Vaudeville manager; Benjamin L. Winchell,
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of the Remington Typewriter Company; Charles F. Kettering, founder of the “Delco” lighting
system; Edwin M. Herr, President of the Westinghouse E. & M. Company; Henry B. Joy,
president of the Packard Motor Car Company; James H. McGraw, of the McGraw-Hill Pub-
lishing Company.

Among the financiers in the new volume are, Edward T. Stotesbury, of Philadelphia,
Arthur J. Morris, of the Morris Plan of Banking; Samuel Insull, of the Commonwealth Edison
Company; Arthur H. Titus, president of the Federal Foreign Banking Association; Otto Kahn,
of New York; Eugene Meyer, head of the War Finance Corporation, Washington.

The miscellaneous names include, Ralph A. Cram, architect of the Cathedral of St. John
the Divine; Robert W. De Forest, dean of the New York bar; Melville E. Stone, of the As-
sociated Press; John D. Rockefeller, Jr., containing the details of his father's philanthropies;
Prof. George P. Baker and his development of the Drama; Wayne B. Wheeler, with a history
of the Anti-Saloon League; Dean Roscoe Pound of the Harvard Law School; Lincoln Ellsworth,
Arctic explorer; John Barrymore; Ethel Barrymore; Walter Hampden; Will Rogers; Clarence
S. Darrow, lawyer; Charles A. Lindbergh and Richard E. Byrd, aviators; William Green.
president of American Federation of Labor; Admiral William S. Benson; John Nolen, archi-
tect and city planner, and Anne Morgan, philanthropist.

The church is represented by Dr. S. Parkes Cadman, who, by his sermons and radio
talks is more widely known than any other clergyman in America; Henry S. Coffin, president
of the Union Theolcgical Seminary; Charles Fillmore, head of the world-wide Unity Move-
ment; Rabbi Stephen S. Wise, and Rabbi David Philipson, the two outstanding advocates of
Reform Judaism; Dr. Frederick H. Knubel, president of the United Lutheran Church in
America; Bishop John W. Hamilton, of the Methodist Church; Bishop Thomas E. Molloy,
recently appointed R.C. bishop of Brooklyn; Dr. Daniel A. Poling, the new head of the
Christian Endeavor Society; Dr. Arthur W. Slaten, humanist, and Dr. Harry Emerson
Fosdick.

The above mentioned biocgraphies, as well as the others throughout the Cyclopedia, set
forth important details of the institution, movement, industry or special achievement with
which the individual is identified. Thus a description of Rayon, the new substitute for Silk,
and a description of the methed of its manufacture, are included in the biography of its lead-
ing manufacturer, Leonard A. Yerkes; the methed of making artificial pearls is in the biography
of the one who devised it, Maximilian Meyer; a history of the Salvation Army will be found
in the biography of Evangeline Booth, who has been its head for 25 years; an account of
the Unity Movement, its origin, aim, and present standing, forms a part of the biography of
its founder, Charles Fillmore; a record of the growth and development of Columbia Uni-
versity is in the biography of President Nicholas Murray Butler; what the Morris Plan of
Banking is, how it originated and its present extensive operations are told in the biography
of its founder, Arthur J. Morris; a history of the Seaboard Air Line Railroad is given in the
life of the man who made it what it is—S. Davies Warfield; a history of the Associated Press
appears under Melville E. Stone, its founder and developer; a record of the movements, engage-
ments and casualties of the 78th Division of the A. E. F. is included in the biography of its
commander, General James H. McRae; what the Chemical Warfare service was and what it
accomplished are told under Gen. William L. Sibert, its director; informaticn and statistics
on the Rockefeller philanthropies are contained in the biography of John D. Rockefeller, Jr.,
who is administering them, etc.

As this policy has been carried out consistently throughout the entire Cyclopedia, the work
is more than a mere collection of life stories. It is a Dictionary of General Information, and
having been compiled by the editors from first-hand sources, such information is authentic
and reliable and much of it published for the first time.

The General Information is made accessible by means of a Topical and Cross-Reference
Index at the back of the book.

With a few exceptions each life story is accompanied by a life-like characteristic Like-
ness, made by the Photogravure and Half-tone processes from original Photographs.

The Volume is complete in itself and will be sold singly when so desired. Price $15.00
per copy, bound in library buckram.

JAMES T. WHITE & CO., PUBLISHERS

70 FIFTH AVENUE NEW YORK
Digitized for FRASER
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EDITORIAL DEPARTMENT
JAMES T. WHITE & Co.
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THE NATIONAL CYCLOPEDIA OF AMERICAN BIOGRAPHY (Founded in 1873)
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SEVENTY FIFTH AVENUE NEW YORK
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/

January 13, 1928. /}/\ 0[

Mr. Benjamin Strong, Jr.,
33 Liberty Street,
New York City.

Dear Governort

Is it not possible to have a conversation
with you pertaining to the permanent record of your
career which was prepared, with Dr. Burgess' assistance
for The National Cyclopedia of Americen Biography?

We desire very much to publish the text most effectively,
that is with portrait, and feel sure that an interview
on this feature would lead to your cooperation as it has
to so many others eminent in the verious departments of
life.

Kindly advise and oblige,

Yours very truly,

A oba

WHM MK ¥.H. MALTA
Associate Editor
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THE NATIONAL CYCLOPEDIA ‘OF AMERICAN BIOGRAPHY

A Partial List of Contributing, Nominating and Advisory Editors Who Have Assisted in the Past or Who Are Now
Assisting the Editorial Department in Selecting Names, Procuring Material and Preparing Biographi‘

*ADAMS, Charles Kendall, LL.D. Author and
President of Cornell University.

*ADAMS, Franklin G. Secy. Kan. Historical Soc.

ADDISON, Daniel Dulany, B.D., Brookline,
Mass. All Saints Church.

*ALDRICH, Charles, A.M., Des Moines, Ia.
Curator Historical Department of Iowa.

*ANDREWS, E. Benjamin, D.D., Ph.D., LL.D.
Chancellor of University of Nebraska.

*AVERY, Col. Isaac W. Historian of Georgia
and Editor of “Atlanta Constitution.”

*BACON, Edwin M., AM. Author, Boston.

BARNWELL, Joseph W., Charleston, S. C. Sec-
retary Historical Society of South Carolina.

*BAXTER, Jas. Phinney, A.M., Litt.D., Portland,
Me. President Maine Historical Society.

BEER, William, New Orleans, La. Librarian
Howard Memorial Library.

BENJAMIN, Marcus, Ph.D., LL.D., Washing-
ton, D. C. Editor and Author.

BLAKE, Hon. Henry N., Milton, Mass. Ex-
Chief Justice, Montana.

BOUTON, Miss Emily S. Contributor to Toledo
“Blade.” Author, Lecturer.

BOUVE, Pauline Carrington, N. Y. City. Author.

BOWKER, Richard R.', New York. Editor of
“Publishers Weekly,” “The Library Journal.”

*BRADLEY, William O., Lancaster, Ky. Gover-
nor and U, S, Senator.

BROPHY, Truman W. M.D, D.D.S., LL.D.
Dean C'hxcago College of Dental Surgery.

BROWNING, Eliza G., Indianapolis, Ind. Li-
brarian, Public Library.

BURTON, Clarence M., A.M., Detroit, Mich.
Attorney. Pres. Mich. Pioneer and Hist. Society.

BURTON, Rt. Rev. Lewis W., A M., D.D.,, P. E.
Bishop, Lexington, Ky.

*BYERS, William N., Denver. President State
Historical Society.

*CALVERT, Thomas E., Portland, Me. Of the
““Eastern Argus.”

*CAPERS, Rt. Rev. Ellison C. P. E. Bishop of
South Carolina.

CATCHINGS, Hon. Thomas C., Vicksburg,
Miss. Lawyer and Congressman.

*CHAMPLIN, Hon. John W., Grand Rapids,
Mich. Attorney and ex-Chief Justice of Mich.

*CHAUVENET, Regis, LL.D., Denver, Colo. Ex-
President Colorado School of Mines.

*CHENEY, John Vance. Poet and ex-Librarian
Newberry Library, Chicago.

*CLARKE, Richard H., LL.D. Ex-President New
York Catholic Protectory.

*CLEAVES, Henry B. Lawyer, Governor of Maine.

*COFFIN, Selden J., A.M., Ph.D., Easton, Pa.
Author and Professor Lafayette College.

*COHEN, Mendes. Engineer and Secretary Mary-
land Historical Society.

*COLEMAN, Rt. Rev. Leighton, D.D., LL.D.,
P. E. Bishop of Delaware.

CONRAD, Henry C., Georgetown, Del. Jurist;
Secretary H:storicaf Society.

COTTMAN, George S., Indianapolis. Historian.

CRAIGHEAD, Erwin, LL.D. Mobile, Ala. Edi-
tor “Mobile Register.”

*CROES, J. James R. President American So-
ciety of Civil Engineers.

DABNEY, Charles W., Ph.D., LL.D. President
University of Cincinnati.

*DALTON, Mary L., St. Louis, Mo. Librarian
Missour: Historical Society.

DAVIS, Mrs. M. E. M., New Orleans, La.
Author,

*DAY, James R., S.T.D.,, D.D., LL.D. Chancel-
lor Syracuse University.

*DUDLEY, Rt. Rev. Thomas U., AM., D.D,
LL.D. P.E. Bishop of Kentucky.
*DUNN, Jacob P., B.S., Indianapolis, Ind. Au-
thor and Sec'y. Indiana Historical Society.
*DUNNING, Albert E., D.D., Boston. Editorial
staff “The Congregationalist.”

*DURRETT, Col. Reuben T. Lawyer and His-
torian of Kentucky.

*EGLE, William H. Historian of Pennsylvania.

ELY, Richard T., Economist, Ph.D., LL.D.,
Evanston, IlL

*FALLOWS, Samuel, D.D., LL.D., Chicago, IllL
Author and Bishop Reformed Episcopal Church.

FAUNCE, William H. P.,, A M., D.D. President
Brown University.

FERRIN, Austin W, New York. Editor of
“Moody's Magazine,” and Financial Authority.

*FIELD, Henr’y Martyn, D.D. Editor “New York
Evangelist.”

FOX, Lawrence H., Pierre, S. D. State Historian.

GAILOR, Rt. Rev. Thomas Frank, D.D., S.T.D.
Author and P. E. Bishop of Tennessee.

GALBREATH, C. B., Columbus, O. Historian,
Ohio State Archaeological and Historical Soc.

*GARRETT, William R., AM., Ph.D. Historian,
Peabody Institute, Tennessee.

#*Deceased

*GILMAN, Daniel Coit, LL.D. President Johns
Hopkins University.

#*GILMOR, Hon. Robert. Judge of the Supreme
Bench of Baltimore.

*GLEED, Hon. Charles S., Topeka, Kan. Author
and Attorney.

GORDON, Armistead C., Staunton, Va. Lawyer
and Author.

GRAVES, Gen. John C., Buffalo, N. Y. Lawyer
and Merchant.

#*GREEN, Samuel S., AM., Worcester, Mass.
Author and Librarian Emeritus Public Library.

GREENE, Charles Lyman, M.D., St. Paul, Minn.

#*GRIFFITH, Jefferson D., M.D., Kansas City, Mo.

*GUNSAULUS, Frank W., AM., D.D., Chicago.
Author and President Armour Institute.

HAINER, Hon. Bayard T., B.S., Perry, Okla.
Associate Justice Supreme Court.

*HALE, Edward Everett, D.D., LL.D. Author,
Chaplain U. S. Senate.

HAMILTON, Hon. Peter J., San Juan, Porto
Rico. Judge and Historian.

HANDY, Egbert Gilliss. Author, Editor and
President of The Search-Light Research and
Editorial Organization, New York.

HARDEN, William, Savannah, Ga.
Georgia Historical Society.

#*HARRIS, Joel Chandler (Uncle Remus). Author.

*HARRIS, Hon. William T. Author and U, S.
Commissioner of Education.

*HART, Samuel, D.D., D.C.L., LL.D., Middle-
town, Conn. Dean Berkeley Divinity School.

HILD, Frederick H., Chicago, Ill. Ex-Librarian
Chicago Public Library.

*HOBAN, Rt. Rev. Michael John, Scranton, Pa.
HOLLAND, William J.,, Ph.D., D.D., LL.D,
Pittsburgh, Pa. Director Carnegie Museum.
HOSMER, Prof. James K., Ph.D., LL.D. His-
torian and Librarian Minneapolis Library.
*HOWE, Daniel Wait, Indianapolis, Ind. Judge,

Author. President Indiana Historical Society.

HOWE, Edgar W. Author and Editor Howe's
“Monthly Globe,” Atchison, Kan.

HOWELL, Clark, Atlanta, Ga. Editor Atlanta
“Constitution.”

*INGERSOLL, Luther A., Los Angeles, Cal. His-
torian and Biographer.

*INGRAHAM, Darius H., Portland, Me. Lawyer.

JEWELL, Marshall H. Bismarck “Tribune,” N. D.

*JOHNSTON, Col. J. Stoddard. Editor and His-
torian of Kentucky.

KEEN, Gregory B., AM., LL.D., Philadelphia,
Pa, Curator Historical Society of Penn.

KELLOGG, Hon. Frank B., St. Paul, Minn.
Diplomat and Secretary of State.

KENT, Dorman B. E., Montpelier, Vt. Historian.

*KENYON, James B., Litt.D., New York City.
Poet and Biographer.

KING, Miss Grace, New Orleans, La. Author.
KNIGHT, Prof. George W., AM., Ph.D., Co-
lumbus, O. Author, Prof. of Ohio State Univ.
*KOBBE, Gustav, A.M., New York City. Author

Musical subjects.

KONKLE, Burton Alva, Ph.D. Legal Author
and Historian.

*LARNED, Josephus N. Author and Librarian.

LAWRENCE, William M., D.D. Professor Col-
gate University.

LEONARD, William Andrew, D.D. Author and
P. E. Bishop of Ohio.

*LEWIS, Daniel, AM., M.D.,, Ph.D., LL.D. Edi-
tor “Medical Review of Reviews.”

*LINDSAY, James M., Gainesville, Tex. Danker.

*LOCKE, Robinson, Toledo, Ohio. Journalist,
Proprietor “Toledo Blade.”

*LORE, Hon. Charles B. Chief Justice and Pres.
Delaware Historical Society.

*McCLURE, Col. Alexander K., LL.D. Journalist
of Philadelphia.

#*MacCRACKEN, Henry M., D.D.,, LL.D. Emeri-
tus Chancellor, University of City of N. Y
*McCRADY, Gen. Edward, LL.D., D.C.L. Law-

yer and Pres. So. Carolina Historical Society.

*McGEE, W J. Ethnologist Bureau of American
Ethnology.

#*McLAREN, William E., AM. S.T.D.,, D.C.L.
P. E. Bishop of Chicago.

B.S.,, M.S., Topeka,

Librarian

MacLENNAN, Frank P
Kan. Editor of “Topef:a State Journal.”

McNEAL, Thomas A., Topeka, Kan. Editor
“Mail and Breeze.”
McPEAK, Ival, Boston, Mass. Editor, “The

Christian Register.”

MATHEWS, Joseph M., M.D.,, LL.D., Louisville,
Ky. -Pres. American edical Association.

*MATTESON, Hon. Charles, LL.D. Ex-Chief
Justice of Rhode Island.

MAYES, Edward, LL.D., Jackson, Miss. Author,
Educator and Lawyer.

MEEHAN, Thomas F., A M., N. Y. City. Edi-
torial Staff “America.”

MOOREHEAD, F. G., Des Moines, Iowa. On
the staff of the ‘“Register.”

MORRISON, Theodore N., D.D., S.T%., LL.D.,
Davenport, Ia. Bishop.

MORSE, Sidney, Executive Secretary, Bureau of
Social and Iyyducational Service, érand Lodge
F. & A. Masons, New York.

*MOTT, Hon. Marcus F., Galveston, Tex. Attor-
ney-at-Law.

*MURRAY, W. H. H. (“Adirondack” Murray).
Author.

MYERS, Philip V. N.,, AM, PhLD., LH.D,
LL.D., Cincinnati, O. Historian and Educator.

*NELSON, Rt. Rev. Cleland K., D.D., Atlanta,
Ga. P. E. Bishop of Georgia.

NEVIN, Theodore W., Pittsburgh, Pa. Author
and Editor “Pittsburgh Leader.”

NICCOLLS, Samuel J., D.D., LL.D., St. Louis,
Mo. Clergyman and Author.

*NORTON, Frank H. Editor and Author; staff
“New York Herald.”

O’BRIEN, Hon. Thomas J., LL.D.,, Grand
Rapids, Mich. Lawyer; U. S. Ambassador.

ORR, Charles, Cleveland, O. Author, Librarian,
Director of Schools.

*PACKARD, Alpheus S., LL.D., Scientist, Brown
University.

*PATTERSON, James K., AM. Ph.D., LL.D.,

Lexington, Ky. Pres. Emeritus Univ. of Ken.
*PECKHAM, Stephen F., New York. Chemist.

*PEIRCE, James Mills, A.M. Prof. Mathematics,
Harvard University.

*PENNYPACKER, Hon. Samuel W., LL.D. Pres.
Historical Society of Pennsylvania.

*POOLE, Murray E., Ithaca, N. Y.

#*QUINBY, Theodore E., Detroit, Mich. Detroit
Free Press.

*RANDALL, Emilius O., Ph.D., LL.B,, LL.M,,
Columbus, O. Supreme Court Reporter.

RAWLE, Francis, LL.B., Philadelphia. Ex-Pres.
American Bar Association.

RICE, Wallace, Chicago, Ill. Author, Editor.

*RICHARDSON, Francis H., Atlanta, Ga. Editor
“Atlanta Journal.”

*RIDPATH, John Clark, LL.D. Historian,

*RILEY, B. F., D.D., LL.D., Birmingham, Ala.
Clergyman and Educator.

ROBINSON, Frank T. Art Editor, “Boston Post.”

“ROE, George M., Los Angeles, Cal. Formerly
staff “Cincinnati Times-Star.”

ROOT, Geo. A., Topeka, Kan. Historian, Kan-
sas étatc Historical Society.

*RYDER, Rev. Charles J., D.D. Author and Sec-
retary American Missionary Society.

#*SANBORN, Franklin B., Concord, Mass. Jour-
nalist and Biographical Author.

#*SANDERS, Hon. Wilbur F., Helena, Mont. At-
torney and ex-U. S. Senator.

#SCHARF, Col. J. Thomas. Historian of Del.

#SCOTT, Harvey W. Editor ‘““Oregonian.”

#*SCREVEN, John, Savannah, Ga. Pres. Ga. His-
torical éociety.

#SENN, Nicholas, M.D. Surgeon and Author.

SESSUMS, Rt. Rev. Davis, D.D., New Orleans,
La. P. E. Bishop.

SLOCUM, William F., D.D.,, LL.D. President
Emeritus Colorado College.

#*SMITH, Hon. Charles Emory, of the “Philadel-
phia f’ress"; Postmaster General.

#*SMITH, Charles H. (“Bill Arp”). Author.

SMITH, Hon. Hoke, Atlanta, Ga. Attorney; ex-
Secretary of Interior.

SMITH, Charles W., Seattle, Wash. Librarian,
Public Library.

SMITH, Zachary F. Author and Hist. of Ken.

#*SPEER, Emory, LL.D., Macon, Ga. U. S. Dis-
trict Judge.

SPI&NCER, Horatio N,, M.D., LL.D., St. Louis,

o.

STALEY, Cady, C.E, Ph.D.,, LL.D., Cleveland.
Ex-President Case School of Applied Science.

#START, Hon. Charles M., St. Paul, Minn, Chief
Justice, Supreme Court.

#*STEARNS, Frank P., Tufts College, Mass.
Author.

STOCKTON, Thomas T., Jacksonville, Fla. Of
the Florida “Times-Union and Citizen.”

STONE, Melyille E.,, New York. Past General
Manager of the Associated Press.

#*STONE, Wilbur F., A M., Denver, Colo. Jurist.

#*SWANK, James M., Philadelphia, Pa. V.-Pres. and
Gen. Mgr. American Iron & Steel Association.

SWEM, E. G., AM., Librarian, College of Wil-
liam and Mary, Va.

*TAYLOR, William A. Editor and Hist. of Ohio.
*THOMSON, John, A.M., Litt.D. Philadelphia,
Pa. Author and Librarian, Free Library.
*THURSTON, Robert H.,, C. E., Ph.D.,, LL.D.

Engineer; Director Sibley College.

THWING, Charles F., D.D., LL.D., Cleveland,
O. Pres. Emeritus Western Reserve Univ.
THOMAS, Westley Wailes, Atlanta, Ga. Author

and Historian.
*TITUS, Hon. Robert C., Buffalo, N. Y. Justice
Supreme Court of New York.

SOME OF THE SUBSCRIBERS TO THIS

The United States Government, sets for all
the Government Departments in Washington and

National goldier Homes.
Mexic. overnment, 25 sets.
Cuban raries, 9 sets.

University of Louvain.

Library of Congress, Washington, 4 sets.

United States Court of Claims.

Supreme Council, 33rd Degree, Masonic Li-
brary, Washington.

Public Libraries in all parts of the United
States from Maine to the Hawaiian Islands. (In
the Hawaiian Islands there have been sold 22
sets to date.)

. New York Public Librax"iy 4 sets in main build-
ing on Fifth Avenue; a ditional sets for most
of the sixty Carnegie branches.

All the State Historical Societies from Maine
to California.

. Associated Press and the American Press Asso-
ciation, New York City.

New York Times, Herald, Tribune, Post,
World, Brooklyn Daily Ea‘fle Boston Globe, Bos-
ton Transcnpt..Sergﬁel ﬁepublican, Philadel-
{;hla Press, Philadelphia North American, Pitts-

urgh Bulletin, Pittsburgh Dispatch, Wasilington
Post, Cleveland Plain Dealer, Toledo Blade,
Memphis Commercial-Appeal, New Orleans Pica-
yune, Kansas City Star, Chicago Record-Herald,
Atlanta Constitution, t. Paul Dispatch, San
Francisco Call, San Francisco Chronicle, Los
Andgeles Times, gacksonville (Fla.) Timcs-ﬁnion,
and hundreds of other daily newspapers.

. Harvard, Yale, Columbia, Princeton Universi-
ties, and hundreds of other colleges and universi-
ties in the North, East, South and West.

Over three thousand schools, including Private
schools and academies, such as St. Paul’s and
Groton Schools, Phillips-Exeter Academy, Hotch-
kiss School, Lawrenceville and Pawling Schools,
Irving School, Berkelay Institute, Peddie Insti-
tute, Cutler School, Comstock School, Belmont
School, and Public Schools, both Grammar and
High, in every state.

_Century Magazine, Harper's Monthly, the Re-
view of Reviews, l;&cClurc’s, Scribner’s, Forum,
Everybody's Magazine, Delineator, Independent,
Literary Digest, Scientific American, Catholic
World, Town Topics, and scores of other
magazines.

American Museum of Natural History.

Metropolitan Museum of Art.

New York Law Institute.

New York Chamber of Commerce.

New York Academy of Medicine.

Century, Union League, University, Union,
City, Democratic, Catholic, Army and Navy,
Press, Lambs, National Arts and Authors Clubs
of New York City.

Boston Athenzum.

City Club of Boston.

Congregational Library, Boston.

General Theological Library, Boston.

Home Market Club, Boston.

Social Law Library, Boston.

Art Club of Philadelphia.

Drexel Institute, Philadelphia.

Penn Museum and School, Philadelphia.

Textile School, Philadelphia.

Wagner Free Institute of Science, Philadelphia.

State Institute for the Deaf and Dumb, Phila-
delphia.

Press Club, Chicago.

American Bankers Association, New York.

McGraw-Hill Publishing Co., New York.

Merchants’ Association, New York.

Among the thousands of individual subscribers
the following are mentioned by special permission:

Rev. Lyman W. Allen, Newark, N. J.

Bion J. Arnold, electrician, Chicago, Ill.

Jos. H. Appel, publicity manager, John Wana-
maker’s.

Jules S. Bache, banker, New York.

Irving Bacheller, author, New York.

TORBETT, George P., House of Representa-
tives, U. S. Press Gallery, Washington, D. C.

TURNER, Hon. George, Spokane, Wash. Law-
yer and ex-U. S. Senator.

TYLER, Lyon G., M.A.,, LL.D. Historian and
Pres. College of William and Mary.

UPHAM, Warren, A.M., D.Sc. Author, Libra-
rian, éccretary Minnesota Historical Society.

*UTLEY, Henry M., A.M., Detroit, Mich. Emeri-
tus Librarian, Public Library.

VAN DYKE, Rev. Henry, D.D., LL.D., Prince-
ton, N. J. Author, ucator and Diplomat.

VAN EPPS, Hon. Howard, Atlanta, Ga. Jurist.

Purley A. Baker, National Supt. Anti-Saloon
League, Westerville,

Onward Bates, engineer, Chicago.
Charles L. Bernheimer, merchant, New York.
Hon. Hiram Bingham, New Haven, Conn.

Wells H. Blodgett, Vice-Pres. and Gen. Solicitor
Wabash R. l%., St. Louis.

William A. Blount, lawyer, Pensacola, Fla.
Rt. Rev. Leigh R. Brewer, Bishop of Montana.

Rev. Dr. William M. Brundage, Unitarian Divine,
Brooklyn, N. Y.

William J. Burns, head of Burns International
Detective Agency, New York.

Asa G. Candler, capitalist, Atlanta, Ga.

Prof. J. McKeen Cattell, editor of *““Science” and
“Scientific Monthly.”

Harvey S. Chase, public accountant, Boston, Mass.
H. C. Chatfield-Taylor, author, Chicago, Il

Hon. Joseph H. Choate, lawyer and diplomat,
New York.

Howard Chandler Christy, artist, Ohio.

John Claflin, head of the H. B. Claflin Corpora-
tion, New York.

E. Irving Couse, New York.

J. H. Cummings, President John B. Stetson Co.,
Philadelphia, Pa.

Rt. Rev. James H. Darlington, P. E. Bishop of
Harrisburg, Pa.

Dr. Thomas Darlington, physician, sanitation ex-
pert, New York.

Hon. Charles G. Dawes.

Robert W. deForest, lawyer, President Metropoli-
tan Museum of Art, New York.

Chauncey M. Depew, New York Central Rail-
road; ex-U. S. Senator, New York.

Col. Henry A. Dupont, capitalist, Wilmington, Del.
Thomas A. Edison, inventor, West Orange, N. J.
Allen W. Evarts, lawyer, New York.

Thomas Ewing, lawyer; ex-Commissioner of Pat-
ents.

Hon. George W. Fairchild, Pres. International
Time Recording Co.; ex-(fongressman.

Charles R. Flint, merchant and banker, New York.
A]‘(!Icn Freeman, political reformer, East Orange,

H;;n.. 6badiah Gardner, ex-U. S. Senator, Rock-
and, Me.

Hon. Elbert H. Gary, U. S. Steel Corporation,
New York.

Hon. James A. Gary, ex-Postmaster General, Bal-
timore,

Hon. Hampson Gary, lawyer, Department of
State, Washington, D. C.

King Camp Gillette, inventor Safety Razor, Bos-
ton, Mass.

Daniel Guggenheim, financier, New York.

George F. Hammond, architect, Cleveland, O.

H. H. Harjes, Morgan, Harjes Co., Paris, France.

H(i'pl. John E. Hartridge, lawyer, Jacksonville,
a.

J. C. Hartzell, M. E. Bishop, Cincinnati, O.

Bishop Abram Hatch, Heber City, Utah.

H. J. Heinz, merchant, Pittsburgh, Pa.

A. Heckscher, merchant, New York.

Hon. Edward Horsky, lawyer and ex-mayor,
Helena, Mont.

Rev. Dr. Newell Dwight Hillis, Plymouth Church,
Brooklyn, N. Y.

Col. Edward M. House.

Clark Howell, editor ‘“Atlanta Constitution.”

Charles Evans Hughes, former Secretary of State,
United States.

Samuel Insull, President Chicago-Edison Co., Chi-
cago, Il

J. G. Johnson, lawyer, Peabody, Kans.

Richard M. Jones, educator, Penn Charter School,
Philadelphia, Pa.

Dr. Jules Jordan, musician, Providence, R. I.

John C. Juhring, President Francis H. Leggett &
Co., New York.

A. C. Kaufman, financier and philanthropist,
Charleston, S. C

A Partial List of Contributing, Nominating and Advisory Editors—Continued

*VENABLE, William H.,, A.M., LL.D., Cincin-
nati, O. Author and Educator.

*WEEKS, Stephen B., Ph.D., LL.D., Trinity, N. C.
Author, Historian U. S. Bureau Education.
#WHEELOCK, Joseph A. Of the St. Paul “Pio-

neer Press.”
*WHITEHEAD, Rt. Rev. Cortlandt, D.D., S.T.D.,
LL.D., Pittsburgh, Pa. P. E. Bishop.
WIGHT, William W., LL.B., Milwaukee, Wis.
Author and Librarian, Law Library.
*WILSON, George W., Jacksonville, Fla. Of the
“Florida Times-Union and Citizen.”
*WINCHELL, Alexander. Scientist.

CYCLOPEDIA

,E. W. Kimball, lawyer, Little Rock, Ark.
Simon Lake, submarine inventor, Connecticut.
Edward Lauterbach, lawyer, New York.

Lewis C. Ledyard, lawyer, New York.

R. A. Long, lumber merchant, Kansas City, Mo.

Dr. John P. Lord, Pres. Western Surgical Asso-
ciation, Omaha, Neb.

Pe&cyﬂMackaye, poet and dramatist, Cornish,

Dr. James C. Mackenzie, director Mackenzie
School, Monroe, N. Y.

Kaufman Mandell, merchant, New York.
Hon. Lee Mantle, ex-U. S. Senator, Butte, Mont.
Bradley Martin, capitalist, New York.

Dr. Rudolph Matas, ex-president American Surgi-
cal Association, New Orleans, La.

Charles S. Mellen, ex-president New Haven Rail-
road, New Haven, Conn.

Herman A. Metz, manufacturer, ex-Comptrolier,
New York.

J. P. Morgan & Co., New York.

Waldo G. Morse, lawyer, New York.

Frank Moss, lawyer, New York.

George E. Muehlebach, capitalist, Kansas City, Mo.
Ludwig Nissen, merchant, New York.

De Lancey Nicoll, lawyer, New York.
Christopher D. O’Brien, lawyer, St. Paul, Minn.

Prof. Henry F. Osborn, Columbia University;
President American Museum of Natural His-
tory.

M. Patterson, ex-U. S. Senator; proprictor

Rocky Mountain News,” Denver, Colo.

Dr. Frederick W. Parham, New Orleans, La.

George H, Pegram, Chief Engineer Interborough
Rapid Transit, New York.

Hon, James D. Phelan, U. S. Senator, San Fran-
cisco, Cal.

George A. Plimpton, publisher; member of Ginn
& Co., New York.

Anton A. Raven, insurance president, New York.

James B. Reynolds, lawyer, New York.

James Ford Rhodes, historian; ex-president Amer-
ican Historical Association, Boston, Mass.

Levi T. Scofield, architect, Cleveland, O.

Thomas M. Shackleford, Justice State Supreme
Court, Tallahassee, Fla.

Elbridge G. Snow, President The Home Insurance
Co., New York.

John B. Stanchfield, lawyer, New York.

Julius O. Stieglitz, chemist, Chicago, Ill.

Frederick M, Steele, President Standard Forgings
Co., Chicago, Il

Prof. Bradley Stoughton, consulting engineer,
New York.

Theodore Sutro, lawyer, New York.

Ambrose Swasey, manufacturer; ex-President of

American Society of Mechanical Engineers,
Cleveland, O.

Rt. Rev. Ethelbert Talbot, P. E. Bishop, South
Bethlehem, Pa.

Rev. Dr. Roderick Terry, clergyman and author,
Newport, R. 1

A. O. Thomas, Supt. of Schools, Lincoln, Neb.

Hon. Charlemagne Tower, lawyer and ex-ambas-
sador, Philadelphia, Pa.

Henry R. Towne, Pres. Yale & Towne Manufac-
turing Co., New York.

Dr. Lyon G. Tyler, President William and Mary
College, Virginia.

A.CG. Uptegraff, of the Westinghouse Air Brake

0.
Th}\(/,[mas B. Walker, lumber merchant, Minneapolis,
inn.
Hon. Bartow S. Weeks, Justice New York Su-
preme Court.
Samuel T. Wellman, of the Wellman-Seaver-Mor-
gan Co., Cleveland, O.
John B. White, merchant, Kansas City, Mo.
Henry M. Whitney, capitalist, Boston, Mass.
Carleton Wiggins, artist, New York.
A. E. Winship, editor “Journal of Education,”
Boston, Mass.
Owen D. Young, Head of the Dawes Commission.

*WISE, Hon. John S. Lawyer, Congressman.
*WISSER, John P., Brigadier-General and ex-
Editor of “Journal of the Artillery.”
*WOOLWORTH, James M., LL.D., L.H.D,
D.C.L., Omaha, Neb. Ex-Pres. American Bar
Association.

WORTHINGTON, Rev. Edward W., AM,,
Cleveland, O. Rector Grace Church.

#*WRIGHT, Col. Marcus J., Washington, D. C.
Historian and Custodian of Confederate Rec-
ords, War Dept.

*YOUNG, Hon. Bennett H., Louisville, Ky. His-
torian and Lawyer.
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‘ Dr. Burgess:

Cov. Strong asks if

you will please prepare something
for him on this.
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LONDON, 125 HIGH HOLBORN NEW YORK, 342 MADISON AVE.

OFFICE OF THE

‘ERICAN EDITOR

Ka&{w&d
NEC 13 1927

December 12, 1927?‘4 2 R QB "

NEW YORK

Mr, W, Randolph Burgess,
Assistant Federal Reserve Agent,
Federal Reserve Bank of New York,
New York City.

Dear Mr, Burgess:-

Thank you for your kind letter of December 10th.
We sincerely hope that Governor Strong will write the article
for us, for,as you say, it is of great importance tc have a

satisfactory article on the Federal Reserve System.

i ely/yours
‘ 7 f
‘

Walter B. Pitkin,
Editorial Department,
WBP/a THE ENCYCLOPAEDIA BRITANNICA, INC.
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December 10, 1927.

Dear Governor Strong: 1

I am enclosing s copy of l. & El: from the
editor of the Encyclopsedia Britannieca, with & copy of
my r:p';.ﬂ ¥y feeling is that this is too important
to pass over, and if you wish I will try to undertske
to prepare mmething for you.

Sinecerely yours,
/D
Fl -

E¥r. Benj. Strong,
C/o Bank of England,
London, Engl and.

WRB: R
encs.

ederal Reserve Bank of St. Louis
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December 10, 1927.

¥r. Walter B, Pitkin,
Editorisl Depsrtment,
The Encyclopaedis Britannica, Inc.,
842 Madieon Avenue, Hew York,
Dear ¥r. Pitking /\'
Let me acknowledge your letter of December 8 to
Governor Strong, who is now sbroad. I am forwarding a copy
to him and I presume will be able to make a definite reply
to you in a couple of weeke. We all, of course, eppreciate
the importance of having a satisfactory article on the
Federal Reserve System in the Encyclopaedis Britannica, and

I suspect that some way can be found to secure such en article

for you.
Slncoroli/y{c{?g,
¥. Randolph Burgess
Assistent Federal Keserve Agent
¥RB:R

Federal Reserve Bank of St. Louis
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LONDON, 125 HIGH HOLBORN NEW YORK, 342"MADISON AVE.

OFFICE OF THE

‘ERICAN EDITOR

NEW YORK

December 8th 1927,

Mr., Benjamin Strong,
Federal Reserve Bank,
33 Liberty Street,
New York City.

My dear Mr. Strong:-

The editors of the Eneyclopaedis Britennica are now at
work on a new edition, to be issued in the course of the next
two years. As alweys in the past, the Britamnica expects to en-
gage only the highest authorities in the preparation of its im-
portent contributions, and it hopes that its pages will prove to
be not only authoritative, but thoroughly readable.

We should like to have you write for us an article on
the Federal Reserve Banking System, which would describe this
| institution in such a manner that any intelligent layman could un-
|/ derstand and sppreciate it. The article should be about 3000
,f words in length and ought to be in ouwr hands not later than Febru-
|  ary 15th, 1928, if possible, For this we will pay you the maxim-
. um Britannica rate of $25 per published page of 1500 words.

It is our sincere wish you will be interes in making

this contribution, and can find the time to
Sy .
'Mu&
/

Walter B. Pitkin,
Editoriel Department,
WBP/a THE ENCYCLOPAEDIA BRITANNICA, INC.
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A December 5, 1927.

?
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Mr. W. S. Cousins,
¢ Financiel bditor,
International News Service, Ince.,
World Building, New York.
<

Dear lir., Cousins: \

P
I have your lette7bf December 2 addressed to Governor

Strong, inviting him to make a brief statement as to the conditicn

of business for the next year. Governor Strong would like. to

comply with your request but finds it is impossible to do so.

The demands on his time are such that he ‘has found it necessary

to decliné all such invitaticns.

Very truly yours,

W, Randolph Burgess
Agsisteant Federsl Heserve Agent

=
fo
o
=




/ "i)\‘ /Y} MJUJ‘» &

‘ INTERNATIONAL NEWS SERVICE, INC.
WORLD BUILDING
NEW YORK, N. Y.

December 2, 19237.

Mr. Benjamin L. Strong, Governor
Federal Reserve Bank
New York City.

Jear Mr. Strong:

; _Current reports show that industrial profits
in 1927, with few exceptions have bDeen modsrately lower
than in the preceding year. There are outstanding excep-
tions to the rule, and special reasons for the shar
decline in the year's output of important sections o
the nation's industry. On the threshold of a new year
business and industrial corporations are in a firm and
subs tantial position, with a notable decline in inventor-
1esa plenty of money and an improving market for their
goods.

e are very anxious to secure for the millions
of readers of International News Service, an expression
of the views of business leaders concerning the outlook
for American business in the year 1928. This is a courtesy
that you have rendered us more than once in the past and
it is because of its great value and the keen appreciation
by which it is received by newspaper readers, that we are
asking you to favor us again this year.

Will you kindly write us briefly just how you
feel about the business situation for the next year. If
your company has adopted new plans or policies Ior the
coming year, a description thereof would form an important
contribution to your statement. It is possible that you
are preparing such a statement for general circulation and
if so, will you favor us with a copy?

Thanking you for past courtesies, we are,

Very truly yours,

INTEH},ﬂéFT {ONAL NEWS SBRVICE.

WSC :JK B[ /)

/

YinaTolal RaTtor,
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Rovembsr E3, 1927.

Br. Aaron M. Jones,

Chairman, Cembridge Ageociates, Inc.,

174 Newbury Street,
Boston, ¥assachusetts.

My dear Er. Jones: p

Let me acknowledge your letter of November 21
inviting me to mske & brief statement as to the condition
of businese in this district. I should like to comply
with your request, but I find it is impossible to do eo.
The demands on my time are such that I have found it
necessary to decline all such invitstions.

‘ Very truly yours,

Ho.

BEEJ. STHONG
Governor

SEBs R
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CAMBRIDGE ASSOCIATES (N Y A

INCORPORATED ’Y
14 N EWBURY STREEBET \ ‘\/
BOSTON, MASS, \\\ "“ )
!
! -

November 21, 1927

Mr, Benjamin Strong, Governor
Federal Reserve Bank of New York
New York, New York

Dear Mr, Strong:

In connection with our work of supplying the leading
newspapers of the country with information on business and financial
conditions, we, at this time each year, especially collect and prepare
a symposium of statements of leading business men, bankers and indus-
trial leaders in various industries and sections of the country as to
the business situation, in retrospect and prospect,

Last year such men as Charles M, Schwab, Leonard P,
Ayres, Herbert Hoover, Alfred P, Sloan, President of Genersl Motors,
Charles E, Mitchel, President of the National City Bank, P, E, Crowley,
President of New York Central Lines and Gerard Swope, President of
General Electric were among the many who responded to the invitation
by Cambridge Associates to contribute their views,

This year it heas been suggested that we invite each
Governor of the twelve Federal Reserve Banks to contribute a brief
statement -~ 150 to 200 words -~ as to the general conditions of
business in his territory as the new year commences, These state-
ments would be published under a group heading,

The fect that such a statement by you would be given,
through the better newspapers in all parts of the country, an audience
of more than five million readers would, we believe, justify your
efforts in this connection,

A reply at your early convenience will be much appre=-
ciated, Of course, we sincerely hope that your feply will be favorable
so that each Federal Reserve District will be represented, The state-
ment, by the way, should be in our hends not later than Wednesday,
December 14th,

Aaron M, Jones
MJ

e o
i o

Federal Reserve Bank of St. Louis




November 18, 1927;

Dear Garreti: \

I have your letter of November 16 to Governor
Etrong and regret to tell you that the old rule will
still hold thie year, which declares an embarge upon
such stories as you suggest.

Sincerely yours,

V(%7

®. Randelph Burgess
Assistant Federal Reserve Agent

¥r. Paul ¥. Gerrett,
Financial Bditor, New York Evening Post,
20 Vesey Btreet, New York.

WHB: R
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November 16, 1927.

Mr. Benjamin Strong, Governor,
Federal Reserve Bank of New York,
33 Liberty Street, New York.

My dear Governor Strong:

I suppose you will adhere again A\this
year to your policy of silence when pressed
for statements for the Anmual Business num=-
bers, but in case you do not, you have an
earnest request for a statement from the

Evening Post.

Faithfully yours,

pwJ ’l\cvu\sif

Panl W. Garr tt
Financial Editor.

PWG:BB
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Bovember 14, 1927.

Mr. Frencie Walker,

Chief Economist, Federal Trade Commission,

Washingten, D. 6.

Dear Mr. Walker: N

I have received your letter of November 12, and while I am
reluctant to decline any request which comes from & government agency
I should like, if I may, to be excueed from taking eny part in this
inguiry. I have but recently recovered from a eerious illness and
nust conserve my rescurces in order tc meet my preseing obligatione
here st the bank, which ere just now involving meny probleme requiring
the closest study. Moreover, I have no information, nor have I ever
made any study, as to the investment holdinge of the du Pont company
or their eccoomic consequences.

I should, therefore, greatly appreciate it if you could

excuse me from giving time to this metter.

Very truly yours,

/’5_&. <

BENJ. STRONG
Governor

WEB:R

http://fraser.stlouisfed.org/
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“7'UNICATIONS TO
¢+ )E COMMISSION

IN REPLYING PLEASE QUOTE

% - Y/
FEDERAL TRADE COMMISSION

WASHINGTON

lNovember 12, 1927,

Mr. Benjamin Strong,
Federal Heserve Bank,
33 Libverty Street,
llew York, He Yo
137-1
Jear Jirs

This office desires to obtain opinions ani viewpoints
from disinterested publicists upon the questions involved in the
du Pont Investments inguiry, the mature of which is indicated
by the enclosed copy of the Commission's resolutions Your atten=
tion is particularly called to the refereme to "economic conse-
quences" and to the fact tiat the word "tending" invites the
consideration of possibilities as well as existing conlitions.

There is also enclosed a copy of a letter made public
by the du Pont company, which conveys information as to certain
basic facts in the particular situation that occasioned the
inguiry.

ihe opportunity for an interview on this subject with
a representative of the Yommission at some time ami place mutu-
ally convenient is desired; or permps it wuld be more agreeable
to you to submit a written statement dealing with questions
relevant to the subject. Any contribution that you may care to
make to a better understanmiing of these matters will be greatly
appreciated.

Very truly yours,
FEDERAL, TRADE COMMISSION,

Francis Wal ker,
Chief Economist.
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July 29, 1927,

« The Commission today adopted the following resolution:

s

RESOLUTION.

WHEREAS, it appears from published financial reports of the
E. I. duPont de Nemours Company that it has a large investment
in the stock of the General Motors Corporation, and

WHEREAS, it is currently reported in the press that the said
duPont Company has recently acquired a large holding in the capital
stock of the United States Steel Corporation, that it expects to
have a number of directors representing its interests elected to
the board of the latter company and in other ways to develop a
close corporate connection among them, and,

WHEREAS, the establishment of a community of interest among
those three corporations which are reputed to be among the largest
industrial corporations in this country is a matter of public con-
cern, and

WHEREAS, the act creating this Commission authorizes it to
inquire into the organization, business, conduct, practices and
manggement of the said corporations; Now, therefore, be it,

RESOLVED, that the Chief Economist of this Commission be di-
rected to cause an inquiry to be made into the relationships, di-
rect or indirect, among the United States Steel Corporation, the
General Motors Corporation and the E. I. duPont de Nemours Company,
tending to bring them or any other important industrial corporations
undor a common ownership, control or management, with information as
to the probable economic consequences of such commmnity of interest,
and to report the facts to this Commission,
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September 8, 1927.

Cols William Donovan,
Department -of Justice,
Washington, D. C.

Dear Col. Donovan:-—

Referring to your inquiry with respect to the growth of E. I. du Pont
de Nemours & Company, and its relationship with the General Motors Corpora-
tion and the United States Steel Corporation, would advise as follows:-

FIRST - GROWTH OF E, I. DU PONT DE NEMOURS & COMPANY

The business of E., I. du Pont de Nemours & Company was founded on the
banks of the Brandywine in Delaware one hundred and twenty-five years ago by
Eleuthere Irenee du Pont, of Nemours, France, The business at that time
consisted solely of the manufacture and sale of gunpowder. The company was
organized and continued as a partnership until 1897 when it was incorporated
under the laws of Delaware. It was reorganized under the name of E. I. du
Pont de Nemours Powder Company, chartered under the New Jersey law in 1904,
and again reorganized under the former name under the Delaware law in 1915,

Since the establishment of the business in 1802 the policy of the
Company has been one of continual expansien in its service to customers.
This has required additional invested capital, organization and products.

Shertly after the beginning of the World War in 1914 the Cempany was
called upon to furnish vast quantities of military powders which required a
huge expansion program both in plant capacity and personnel. This powder
was furnished solely to the Allies until after the advent of the United
States into the war, when the Company was called upon to furnish powder for
our own Government also. In this connection, it is interesting to note
that the total taxes paid to the United States Government by the du Pont
Company during the peried of the World War (1914-1918) aggregated .about
$43,000,000,00, whereas the total profits made on the powder furnished to the
Government during the conflict asggregated about $29,000,000.00. In other
words, the du Pont Company paid the United States Government $14,000,0C0,00
more in taxes than the total war profits realized on sales to our Government
during that period. This is particularly interesting when considered in
connection with the fact that cannon pewder was furnished to the U. S. Gov-
ernment during the war period for an average of 49¢ per pound compared with
a pre-war price of 53¢ per peund, in spite of the increase in the price of
labor and ingredients extering into the cost of production. The low prices
were made possible by reason of the improved methods of production and great-
er efficiency.

SECOND - RELATIONS WITH GENERAL MOTORS CORPORATION

Normally sales of military powder constitute less than three percent of
the volume of the du Pont Company's sales so that even before the United
Digitized for FRASER

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




&9 o

States entered the war the management of the du Pont Company was giving
thought to the problem of finding new employment for the men who would not
be needed after the war activities had ceascd, as there was no demand re-
guiring large expansion in the powder or chemical industry. In December
1917 opportunity presented itself to purchase a substantial block of General
lotors Corporation stock at an attractive figure coupled with an obligation
to take a responsible part in the management of the affairs of that imbor-
tant corporation, which was then in its youth and had prospects of great ex-
pansion. This opportunity appcared to the corporation as a chance to util-
ize the scervices of many important mon.  Accordingly, an initial investment
of $25,000,000. was mnde in January 1918. ILater in that year and in 1919
$24,000,000. additional investient was madec.

This investment was made on the invitation of Mr. W. C. Durant, founder
of the General Motors Corporation, and a condition imposed and agreed to by
tho du Pont Company was that the du Pont Company would assume responsibility
for thc financial policics of the Geaneral liotors Corporation and that lir.
Durant would assume responsibility for operations. Accordingly, tlie Board
of Directors of the General Motors Corporation crcated a Finance Coumittce
composed chicfly of du Pont men and Mr. Durant and this Committee was placed
in complete charge of the financial affairs of the Corporation. An Execu-
tive Comaittec was also created with ¥r. Durant as Chairman and this Coumit-
tec was placed in entire charge of the operating policies of the Corporation.

In 1920 Mr. Durant sold a large block of his General lotors Corporation
cormon stock to the du Pont Company and thereupon resigned as Prosident and
Dircctor and retired from the management of the Corporation.

In 1923 the du Pont Company felt that in order to attain the success
which was possible in the General Motors management, it was desirablc to
make it attractive for the important men in that corporation to acquire a
substantial stock investment, Accordingly, it sold for $33,750,00C. an in-
terest in General Motors stock about equivalent to that bought from Durent
to a Managers Securities Company, which comprised about eighty of the most
important men occupying managerial positioms in the General lotors Cornora-
tion.

The du Pont Company today owns the equivalent of 1,966,244 shares of
General lotors Corporation common stock out of a total of 8,700,000 shares
out standing.

All General Motors Corporation purchases are made on a competitive
basis and this goes even so far as applying to its own accessory coupanies
which are 100% ovned by it. These accessory companies quote prices in com-
petition with outside comparies in supplying material to the General liotors
Corporation; thus the New Departure Division and the Hyatt Division, makers
of bearings, the Delco Remy Division, maker of ignition equipment, and all
other companies which are wholly owmed must sell their products to the car
divisions of the General Motors Corporation at the best prices that competi-
tors offer. These accessory companies also give competitor automobile com-
vanies the same terms which they quote to the Gencral lotors Corporation.
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The General liotors Corn. and subsidiaries do not compile total purchas-
es nor purchases from the United States Steel Corp. and subsidiaries. The
sales by E, I. du Pont de Nemours & Co. and subsidiaries to General liotors
Corp. in 1926 were of the order of $9,0C0,000 or less than 1ﬁ of the latter's
sales. Neither the du Pont Company nor the Unitcd States Stcel Corporation
purchnse anything from the General liotors Corporation., Any automobiles and
trucks of General lotors make that either use in their business are purchased
from General Motors Corporation dealers and not from the General Motors Cor-
poration.

THIRD - INVESTMENT IN UNITED STATES STEEL CCRPORATION
COLiioN STOCK.

Like all other well managed corporatioms, the du Pont Company believes
it prudent to carry o considerable reserve in cash or easily merketalle se-
curities so as to bc prepared to meet a sudden and unexpected call for ad-
ditional capital by the business of the Company.

On iiay 7, 1927, the following letter was addressed to the Finance Com-
icxittee of the du Pont Cormpany:-

"Gentlemen:—

This is to recomcend that the Company purchase in the open
narket common stock of U. S. Steel Corp. at or around the pres-
ent market price of $168, taking as rmch as they can obtain up
to 100,000 shares. I believ that this investment will enhance
in value in the future, will yield a dividend return of about
6% in the meantime, and it would undoubtedly be of use as a fi-
nancial reserve or cushion in an emergency, being nearly as good
as a reserve in cash or short term securities, and therefore,
could be looked upon as a substitute for such a reserve.

(Signed) Irenee du Pont, Chairman,”

As the result of a considerable discussion of this letter the Finance
Cormittee authorized the proper officers of this Company to purchase up to
$14,000,000 worth of U. S. Steel Corporation common stock at not to exceed
$175 per share, These prices refer to the shares before they sold ex-
dividend; that is, before the distribution of the recent 40% stock dividend
of the U, S. Steel Corporation. Accordingly between May 10th and June 15th,
1926, we completed the purchase of the equivalent of 114,000 of the preseat
shares of the U. S, Steel Corporation, including the 40% stock dividend, at
a cost of $14,005,392, since which date we have acquired no further shares.

Cn July 27, 1927, the du Pont Company's Semi-Annual Report to its
stockholders contained the following announcement:-

"Your Board of Directors have employed about $14,000,000 of the
Company's surplus funds in the purchase of 114,000 shares of the
United States Steel Corporation common stock. This investment

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

Federal Reserve Bank of St. Louis



-

has been included in the itoen 'liarketable Securitics and Call
Loans' on the accompanying balance sheet,"

The du Pont Company's holdings of 114,000 shares of the commion stock
of the Steel Corporation arec about 1.6% of the 7,115,235 shares of the
cormzon stock of that Corporation and are about 1% of the 10,719,045 shares
of the voting stock of that Corporaticn, comprising both the cormon and pre-
ferred shares.

FOURTH — GENERAL

The United States Steel Corporation, as far as wc know, owvas no stock
in the General Motors Corporation, nor in E. I. du Pont de Nemours & Co.,
nor in any of their subsidiaries. The General lictors Corporation owns no
stock in E. I. du Pont de Nemours & Commany nor in the United States Steel
Corporation or in any of their subsidiaries.

The U, S. Steel Corporation's sales to the du Pont Company in 1526
amounted to $1,014,505, whereas that Corporation!s sales to other custouers
in the same year, according to their published report for 1925, auounted to
$987,137,165, so that their sales to the du Pont Compony aounted to about
one-tenth of 1% of their sales to others.

The du Pont Company's total purchases for the year 1926 were $51,710,295
so that slightly less than 2% of its purchases were from the Steel Corpora-
tion.

In 1926 the Steel Corporation's purchases from the duPont Corpany
anounted to $1,599,918, The Steel Corporation does not report its total
purchases and it is therefore impossible to express their purchases fron
the @uPont Company as a percentzge of their total purchases. Obviously,
the percentage is very sciall.

. The total sales by the du Pont Company in 1926 were $97,547,021 so
that the sales to the Steel Corporation were materially less than 2% of its
total sales.

There is not at hand information of purchases and sales by the subsi-
diaries of the du Pont Co. However, as their businesscs are entirely Rayon
(artificial silk), Pyralin, Photographic Films, etc., it will be found that
their transactions with the Steel Corporation are negligible.

As previously stated, the du Pont Company's investment in the General
Motors Corporation cormon stock was an investient of capital funds and in-
volved an obligation on the du Pont Company's part to assume responsibility
in part for the management of the affairs of the Gencral Motors Corporation.
Unlike this, however, the du Pont Company's purchase of this 114,000 shares
of United States Steel Corporation common stock was purely an investment of
$14,000,000. of its reserves; the stock is subject to resalc at a moment's
notice and carries with it no right, privilege, responsibility or obligation
to participate in the ianagement of the Steel Corporation through director-
ships or otherwise, nor is any director, officer or employe of the du Pont
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Cotpany o director, officer or employe of the United States Steel Corpora-
tionm.

The above comprises all relationships between the United Statcs Steel
Corporation and E., I, du Pont de Kenours & Company of which I have knowledge.

On July 29, 1927, the du Poant Company received a notice froo the Federal
Trode Comzission stating that they had directed their Chief Economist to in-
vestigate relationships direct and indirect between the United States Stcel
Corporation, the General liotors Corporation and the E. I. du Pont de Nemours
& Co. We are sending then copy of this letter and shall be glad to supply
both you and then with any additional information pertinent to this inquiry
upon request,

Respectfully subnitted,

IRENEE DU PONT, Chairman of Finance
Cormittee.
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November 9, 10927,

My dear Mr. MacLennan:

It is most kind of you to invite me to consider addressing
the Advertising Club. I appreciate your doing so but regret to say
that there is little poseibility of my being in Los Angeles for some
time, and consequently, it is unlikely that I shall be able to accept
your kind invitation.

¥ith kindest regards, believe me,

Very truly yours,

Mr. Fuesell M. MaclLenaan,

Advertising Msnager,

Los Angelee-Firet National Truet & Savinge Bank,
7th and Spring Streets,

Los Angeles, California.

BS/RAH
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LOS ANGELES - FIRST NATIONAL TRUST & SAVINGS BANK

HeAD OFFICE

SEVENTH AND SPRING STREETS
LOS ANGELES

October 31, 1927

Hon. Benjamin Strong,

Federal Reserve Bank of Ne Y.,
33 Liberty St.,

New York, N. Y.

My dear Mr., Strong:

Presumably you will visit Los Angeles, and when
you do the Advertising Club would appreciate having you
as its guest and principal speaker.

Over nine hundred serious minded business leaders
comprise the membership of the Advertising Club, which meets
at a luncheon at the Biltmore Hotel, Tuesday noon each week,
(except June 15 to September 15) with the sole objective of
broadening the mental horizons of those in attendance.

The following are a few of the Nation's represen-
tative men who have favored us with their remarks during the
last Club year:

Arthur Brisbane George Horace Lorimer
Otto H. Kahn Captain Robert Dollar
Cyrus H. K. Curtis John N, Willys

Carl R. Gray Peter B. Kyne

C. We Nash Dr. Frank Crane

The membership is vitally interested in sound prac-
tical business information, such as you are in a position to
favor us with.

We are not seeking orators, but those whose personal
and organization success has been such as to qualify them as
having helpful messages to pass along to others eager to learn,

We shall look forward to he

Russell M. MacLennan __———
Advertising llanager
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‘Los Angeles-First National’

Our official title — “Los Angeles - First National
Trust & Savings Bank” is too long for every
day use — but is legally necessary . . . .

Just say —
‘Los Angeles-First National’

A Consolidation of the First National Bank
of Los Angeles and the Pacific-South-
west Trust & Savings Bank

Resources Over
300 Million
Dollars

| ”"”“l"”“l\ﬂiﬂllIllmnnm:: //mmuumuullmlﬂWmmm”mm’ |

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




September 20, 1927.

-

@y dear Mr. Grendin:

I have to thank you for your fevor of the 15{3\1'“1;“1.,
and if possitle I should be glad to send you & frvorable reply to
your invitation to prepare an article for the Yale Daily News.

The demands on my time are such, however, that I eam obliged to ask
to be excused.

I beg to remain,

Very truly yours,

¥r. Thomas B. Grandin,
Associate Editor,
Yale Daily News,
New Haven, Connecticut.

BS/RaH
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THE WON ON NATIONAL AFFAIRS “THE OLDEST COLLEGE DAILY"
W TELEPHONE; LIBERTY 7100
YALE STATION
CLEKELAND - OFHO. NEW HAVEN, CONN. September 13, 1927.

. Mr. Benjamin Strong, Governor,
Federal Reserve Bank of New York,
33 Liberty Street,

New York City.

Dear Mr. Strong:

When talking to many of the country's most representative men concerning my work
on the Yale Daily News, practically all have suggested that I write you as the
most representative and authoritative man in your field. I am writing at the
suggestion of Governor E. R, Fancher of The Cleveland Federal Reserve Bank and
Mr. Frederick H. Curtiss, Chairman of the Boston Federal Reserve Bank.

Throughout the coming academic year the Yale Daily News will publish a special
weekly section, ON NATIONAL AFFAIRS, which has as its object the education of
the nation's youth upon affairs of national importance. The articles in this
section will come from the pens of the most authoritative and representative men
in the United States.

The influence of ON NATIONAL AFFAIRS will not be limited to those who read the
Yale Daily News. By syndicating the articles, which the Yale Daily News secures,
to the publications of preparatory schools and colleges, it is hoped that it may
be possible to benefit the younger generation at large. Few of the students in
question have anything but a superficial knowledge concerning national issues;
surely a comprehension of affairs of nationwide importance will be of material
help to them after graduation.

Enclosed sheet explains in greater detail ON NATIONAL AFFATRS, its aim and scope.

The editors of the Yale Daily News, whom I represent, feel that it would be a

great honor to include in this section an article signed by you. Undoubtedly you
have material at hand from which you could have written for your signature 1,000 =
2,000 words on Relationship or Contact of the Federal Reserve System to the Central
Banks of Europe, or some other subject of your own choosing.

Governor Fancher and Mr, Curtiss have promised articles for ON NATICNAL AFFAIRS,

I realize that it is perhaps presumptuous for me to ask a favor of this nature
from you. My excuse is that your neme will supply the impetus toward a broadening
influence upon the youth of America.

Because I am enxious to have the first few issues of ON NATIONAL AFFAIRS of sterl=-
ing quality and because of the necessity of having the articles set-up long in
advence, I am teking the liberty of asking whether I could have a manuscript from
you by October 15th. If, however, other matters require all of your attention at
‘the present time, it would be preferable to wait upon your convenience than not to
have your article at all, merely because you are tied up at the moment.

I would greatly appreciate your advising me care Yale Daily News, Yale Station,
New Haven, Conn., whether you think my plan is a worthy one and whether you are
inclined to comply with the request for an article.

Yours very trul

Digitized for FRASER VKW\M 8 Q@’TMCIW‘

http://fraser.stlouisfedBrg/ 1C 3 e
Federal Reserve Bank of St. Louis Associate Ed:l.'hO}‘ o



ON NATIONAL AFFAIRS
A weekly Section of
YALE DAILY NEWS

By having articles from the most authoritative and representative men in the United States
upon affairs of nationwide importance, ON NATIONAL AFFAIRS, a weekly section of the Yale Daily
News, hopes to benefit the undergraduates of Yale University, and, by syndicating these articles to
preparatory school and college newspapers, to promote as well a beneficial interest in such topics
among the nation’s youth.

There are approximately 400 preparatery school and college papers which are published weekly
or oftener. These have a combined average guaranteed circulation of approximately 465,000. When
taking into consideration the fact that two roommates take one subscription and that about five
subscriptions cover fifty or more members of a fraternity, the above estimate would be doubled.

ON NATIONAL AFFAIRS is entirely non-partisan in policy and does not necessarily endorse
any sentiments expressed therein. Although in most cases objective opinion only is printed, it is felt
that the subjective sentiments of nationally prominent persons form interesting variety. In order to
prevent encyclopedic tendencies, articles valuable for their timeliness will be in the majority, although
interspersed with these will be a few papers fundamentally authoritative in nature. For the purpose
of making this section readable, a photograph of each author will be published in conjunction with his
article. Human interest will be provided by the publication of a brief biography of each writer. A
resume of every contribution will be featured in order that the reader may decide whether the
thoughts of the writer are of interest to him.

It iz impossible to interest every reader in every subject. For this reason ON NATIONAL
ATFFAIRS has sufficient scope to afford a large choice. The section is a convenient medium for educa-
tion upon timely, national issues from authorities in each particular field.

ON NATIONAL AFFAIRS will cover the following: (1) GOVERNMENT (Federal, Municipal) ;
(2) NATIONAL PROBLEMS (Aviation, China, Crime, Charity, Debts, Flood, Foreign Relations, Hos-
pitals, Immigration, Latin America, Law Reform, Politics, Prohibition, Negro Problem, Reform of
State Government, Russia, Woman Suffrage, World Peace, The Vote); (3) BUSINESS (Accounting,
Advertising, Agriculture, Automobiles, Aviation, Banking and Commerce, Business Ratings, Cement,
Coal, Chain Stores, Copper, Fruit, General Economic View, Hotels, Installment Plan of Purchase, In-
surance, Investment Banking, Journalism, Lumber, Mail Order Stores, Motion Pictures, New York Stock
Exchange, Oil, Paint, Paper, Public Utilities, Publiz Utility Financing, Publishing, Railroads, Real
Estate, Rubber, Shipping, Silk, The Stage, Tobacco, Steel and Iron, U. S. Chamber of Commerce,
Warehousing, Woolens) ; (4) CULTURE (Architecture, Dancing, Drama, Education, Music, Painting,
Poetry, Prose, Sculpture, Science) ; (5) GENERAL (Exploration and Hunting, How the World Gets Its
News, Sport).
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The following have promised to write articlesfor ON NATIONAL AFFAIRS and in many cases the manuscripts have been received:

. Ackerman, Frederick L., architect.
. Addinsell, Harry M., Harris, Forbes & Co. and authority on public
utility financing.
Allen, Florence E., Justice Supreme Court of Ohio.
Atterbury, Gen. W. W., Pres., Penna. R. R. Company.
Ayres, Col. Leonard P., Vice Pres., Cleveland Trust Co.

Baker, Newton D., ex-Sec’y of War.

Bowman, John McE., Bowman-Biltmore Hotels.

Boynton, Charles H., Atlas Portland Cement Co.

Burton, Theodore E.. Congressman and Ex-Senator from Ohio.

Calkins, Ernest E., Calkins & Holden.

Cobb, B. C., Vice Pres., Commonwealth Power Co.

Coit, Dr. J. Eliot, Coit Agricultural Service.

Compton, Dr. Wilson, Sec’y and Mgr., National Lumber Manufacturers
Association.

Cook. W. W.. Professor at Yale University.

Curtiss, Frederick H., Chairman, Federal Reserve Bank of Boston.

Daniels, W. M., Professor at Yale University and authority on Rail-
road Consolidation.

Danielson, Richard E., Pres. and Editor of “The Sportsman.”

Davis, Maleolm W., Editor Yale University Press.

Denny, Reginald, Motion Picture Actor.

Dodd. William E., Professor at Chicago University.

Dodd. W. F., Professor at Yale University.

Doran, George H., Pres., Geo. H. Doran Co.

Doran, J K., Commissioner of Prohibition.

Douglas, J. F., Pres., Metropolitan Bldg. Co.

Ernst. A. C., Managing Partner, Ernst and Ernst.

Fancher, E. R., Governor, Federal Reserve Bank of Cleveland.
Farrar, John, author.

Gandy, Harry S., Pres., National Coal Ass'n.

Garfield, Abram, architect.

Gary, the late Judge Elbert H.

Geer, William C., Dir. and Technical Advisor, B. F. Goodrich Co.

Gehlke, Dr. C. E., Professor at Western Reserve University and
authority on statistics on erime.

Graves, Provost H. S., Dean of Yale School of Forestry.

Graustein, A. R., Pres., International Paper Co.

Gulick, Paul, Universal Pictures Corp.

Holsey, Albon L., Sec’y, Tuskegee Institute.

Hatton, Dr. A. R., Originator of City Managership Plan.

Hays, Will H., Pres., Motion Picture Froducers and Distributors of
America.

Hogan, W. J., Pres. and Treas., Interstate Terminals Corp.

Husband, W. W., 2nd Ass’t Sec’y of Labor.

Hutcheson, Ernest, Juilliard Graduate School.

Johnson, Pyke, National Automobile Chamber of Commerce.
Kulas, Elroy John, Pres., Otis Steel Co. and Midland Steel Products Co.

Laemmle, Carl Sr., Pres., Universal Pictures Corp.

Lawrence, David, Pres., United States Daily.

Lippman, Walter, author.

Long, R. A., Chairman, Long-Bell Lumber Co.

Ludington, Katharine, 1st Vice Pres., National League of Women
Voters.

Macomber, John R., Pres., Harris, Forbes & Co., Tne.
Mason, Julian S., Editor, New York Evening Post.

Merritt, Schuyler, Congressman from Connecticut.

Morris, Frederick K., American Museum of Natural History.

O’Leary, John W., Pres., U. S. Chamber of Commerce.

Parker, Dr. E. W., Dir., Anthracite Bureau of Information.

Pew, Marlen E., “Editor and Publisher.”

Powers, Marsh K., Powers-House Co.

Redfield, William C., author.

Reynolds, George M., Chairman, Continental and Commercial Bank of
Chicago.

Sill, Dr. Frederick H., O. H. C., Headmaster, Kent School.

Simmons, E. H. H., Pres., New York Stock Exchange.

Stayton, W. H., Nat. Chairman, Ass'n against Prohibition Amendment.

Sullivan, Mark.

Teagle, Walter C., Pres., Standard Oil Co. of New Jersey.
Trowbridge, Alexander Buel, Pres., Architectural League of New York.

Vasconcelos, Dr. Jose, Professor at Chicago University.
Van Beuren, Dr. Frederick T. Jr., Columbia University.
Wright, Howell, Dir. of Public Utilities in City Manager’s Cabinet,
Wickersham, George W., ex-Attorney-General of United States.
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July 28, 1927. /)

3

\‘ desr ¥r, Moeessohn:

“ “ ‘g“ kind of you indeed to ask me to meke an sddrees

{tated me from msking eny addresces at all, and the injunction
incepac

of my doctor s such that I feel constrained to ask to be excused.

But I do very much sppreci ste your remembering me and asking me & second

time.
#ith kindest personal regards, I em,

Sincerely yours,

Benj. Strong
Governor

Mr. M. Mosessohn,

Executive Cheirmen,

United Women's Wear League of America,
29 Bast 32nd Street, New York City.
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United WomesWear League of America, -/

COMPRISING
0 [

UNITEDWAIST LEAGUE OFAMERICA - UNITED SKIRT LEAGUE OF AMERICA
UNITED UNDERWEAR LEAGUE OF AMERICA
UNITED PETTICOAT LEAGUE OFAMERICA !
UniTeEp WoMENS NECKWEAR LEAGUE oF AMERICA
UNITED WOMEN's BELT LEAGUE OF AMERICA
UniTep INFANTS, CHILDRENS & JuNIOR WEAR LEAGUE OF AMERICA

s ¢

29 EAST 32™2ST.
NEW YORK / 5/

/ot S / i CABLE ADDRESS
7 7/ 2 / "WOMWEAR"

M.MOSESSOHN
EXECUTIVE CHAIRMAN

ACHKIN

Hon. Benj. Strong, President
Federal Reserve Bank,

33 Liberty St.,

New York City.

My dear Gov. Strong:

A few years ago, you gave us the
opportunity of listening to you in a magnificent address on
business conditions.

We would be most happy if you would set
a date for the early part of September when we could again
have the pleasure of having you address the members of our
body. The meeting will be in the form of a luncheon, and

I am purposely asking you to set the date in order that it
may not conflict with any other appointments that you may
have.
With kindest personal regards, I am
Cordially yours,
M, MOSESSOHN,
Executive Chairman,
/1
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dpril 9, 1927.

¥r. V. G, Eden,
News Research Director,
The United Stetes Deily,
®¥ashington, D. C.

- My dear Er. Eden:

| In Governor Strong's sbeence from the office

your ietter of ¥sreh 7 has come to me for reply. Bhile
Governor Strong, I sm sure, would aporeciste your invita-
tion to write ocut some of his obeervaticns, it ie guite
impossible for him to underteke it at the mcment. He
hee been very ill and is gruduelly recuperating. de
expect him back to the bank in & fow secks, but I an sure
that be will not be ready to underteke writing such an
erticle ftor scme time to come.

Very truly yours,

¥. Hendolph Burgess
Assistent Federsl Reserve Agent

#HBs
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April 7, 1927,

Governor Benjamin Strong,
Federal Reserve Bank of New York,
New York, N. Ys

Dear Governor Strong:

Since the enactment of the lMcFadden bill we notice a keen
interest in the developments of the National Banks and of the member
banks in the Federal Reserve system generally. The United States
Daily is desirous of satisfying that readers interest insofar as it
consistently can and without delving too much into speculation, Ve
thought you might be willing to assist us to the extent of writing
out for us some of your observations,

As an incident we notice that there has been a great in-
crease in time deposits as compared to demand deposits in the National
Banks, This increase is especially great in some localities and is
more noticeable when compared with the condition returns of a year agoe.
Have you any opinions as to the cause or effect of that development
which you would care to advance at this time?

I want you to know that the columns of The United States Daily
are open to all constructive reports from official sources,

Very,/ s,’mcerely,
// "/ {,’.
; 2 //‘v‘,'/
V. é Iden,
News Research Director.
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Stuyvesant Road,
Biltmore Forest,
Biltmore, N. C.,
March 26, 1927.

My dear 8ir; ey

You doubt@cgs realize that I am here recuperating
from a severe illnip?, and naturally to avoid any unnecessary
effort or fatiguﬁif I hope you understand my desire to conclude
my stay here qitﬁ;entire privacy.

Poa;ibly you will be good enough to advise me what

¥Mr. Bjorkman desires to see me about.

Youre very truly,

Er. Robert . Johnston,
Managing Editor,

The Asheville Times,
Asheville, N. C.

.org/

Federal Reserve Bank of St. Louis



DON S. ELIAS E. BRIGHT WILSON
PRESIDENT VICE-PRESIDENT

¥ CThe Asheville CTimes

DAILY ano SUNDAY

Asheville, N. C.
March 26, 19237,

Mr. Benjamin Strong
Vanderbilt Road
BILTMORE FOREST

My dear Sir:

I am writing to request an appointment for Mr. Edwin
Bjorkman, editor of the book page of The Times, to inter-
view you at any time that may be agreeable to you.

Mr. Bjorkman is 60 years old and a former member of
the staffs of The New York Times, The New York Sun, The
New York Evening Post, and Worldis Work. You possibly
know of his literary work. I tell you these things as
a means of assuring you that you may rely on his treat-
ing with sympathy and with accurateness whatever you may
say to him. Furthermore, he will be careful not to quote
you directly, but to present his impressions of what you
84y «

We have no desire to press you, but the sooner you
may find it convenient to see Mr. Bjorkman the better it
will be for us.

Will you please write or teiephone your answer?

Yours very truly,

Mot Yt

RMJ-P Managi Egitor.
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MERRYLE STANLEY Ruxavtlenﬂ\\j'fd | |
240 WEST END AVENUE (APANA S \ A

NEW YORK, N. Y. nr(" 3‘. 1926

B.

g\ |
December‘27, 1926

Dr, W, Randolph Burgess
Federal Reserve Bank

33 Liberty Street

New York City

Dear Dr, Burgess:

‘¢\GVN Thank you for your cordial
note concerning my request for an interview
with Governor Strong. Until I heard from you,
I did not kxnow he was still away from the
bank,

In accordance with your sug-
gestion, I shall take pleasure in dropping in
tc see you soon.

With best wishes for the
New Year,

Sincerely yours,

MSR/B /J ’




————

Decembsr 16, 1826.

¥r. Merryle Stanley hHukeyser,

24) West End Avenue,

Hew Tork, B. Y.

Dear Fukeyser: J

Your letter of Decamber 16 to Governor Stromg has
come to me because Sovernmor Strong has been severely ill with
bronchial pneumonisa this fall sand has not yet returned to the
office. He iz recovering nicely but it #ill be some weeks
before he is back in the coffice. It is, however, cut of the
question to interview him for some weeks to come. I suggest
that you try him sgain later on, although I would not give &
nickel for your chences of getting an interview.

Drop in snd see me sometime and tell me about your

wanderings.

Sincerely yours,

¥. Bandolph Furgess

WHEB:R
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240 WEST END AVENUE \(9
NEW YORK, N. Y. \'Y

December 15, 192€

Mr, Benjamin Strong

Covernor

Federal Reserve Bank of New York
33 Liberty Street

New York City

Dear Mr, Strong:

On my recent return from an extended trip
in FBurope, I changed my journalistic connecticns, and
am now devoting myself to magazine writing and the prepar-
etion of a daily signed column on financial developments,
which is syndicated to newspapers by Current News Features,
Ine., of Washington, of which David Lawrence is president,

You will recall that I was formerly finan-
cial and business editor of the New York Tribune and later
financial editor of the New York Evening Journal. I am
also suthor of "The Common Sense of Money and Investments"
and am in charge of the ccurses in finance at the School
of Journelism, Columbia University.

In connection with the activities for the
syndicate, I interview one outstanding business and
financial leader each week on a timely topic in his
field, I sheculd like very much to arrange an appointe
ment with you at your cconvenience for thatpurpose. I
make this request with full knowledge of your habitual
reticence and dislike of perscnal publicity. FHowever,

I feel that you will recognize the desirability of getting
the public thinking correctly about Federal Reserve
matters, and thought that this fact might sway you teo give
the matter favorzble consideration,

In view of your desire tc give careful thought
to anything you might care to say publicly, I would be
pleased tc submit a draft of the interview to you before
publication to give you an opportunity to revise or
change your remarks in any way you might see fit. More-
over, if you preferred, I could submit my questions in
advance in writing.

I think you realize my purpose is constructive,
and horeyou will cooperate,

Cerdielly yours,

: 3 iy
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Decembef 8, (928

By dear ¥r. Hitsno:

Gavernor Strong has been sbsent from the office on account
of illness and hence your *etta; of December 7 has come to me for reply.
Governcr Otrong will thersfors be unable Yo make any statement for
publication this ysar, and 1 msy say that he has iz the psst made it
& general rule not to give ocut such ststemunts for publicatiom because
their preperstion is sxceedingly time-consewing snd he receives a
tremendous nuisber of reguasts, it eould be physically imzpossidble to
prepare the ststement desired without asericuely interfering with the
sork of the bank. I greatly regret it is not jossible to give a
more satisfactory reply 1o your reguest.

Very truly yuurézp

. Randelph Eurgess
Anslistant Federal Reserve Agent

#r. K. Kiteno,
The Asahl of Tokyo & Uesks,
%08 ¥orld Bullding,

Kew York COity.

b-28
&
o
e
o

CF
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e The Asahi of Tokyo & Usaka

NEW YORK BUREAU J G . REPRESENTATIVE
Rl The Greatest Sister Papers in the Orient sy 1

TEL. BEEKMAN 4860

December 7, 1926

f o The ASAHI of Tokyo and the ASAHI of Osaka,
qﬁ% keading sister newspapers in Japan, perhaps not al-
pfogether unfamiliar to you, are issuing a New Year edition

/with special attention to world finanece and are very anx-

I ious to obtain from you a statement on Amerieca's finaneial

prospects for 192?.

' I do not like to trespass on your time,
but your reputation in Japan is so high that the ASAHI
feels it would be remiss in its duty to the Japanese

.. bubliec if its New Year issue were not to contain a state-
k " mnent from you on these subjects about which you speak
with the highest authority.

The ASAHI feels that your co-operation
will be of large advantage to Japan who looks more and
more to America for international financial leadership.

If you can help us in this cause, I
shall want to eable your statement at the earliest
possible time because of the rapid approach of New York
and the necessity for going to press somewhat early., I
shall be very grateful for a reply at your convenience,

Faithfully yours,
T e s
/\\ &/(/ (W o
XK. Kitano
Special correspondent of
THE ASAHI OF TOKYO & OSAKA

—_

¥r. Benjamin Strong.

RASER
louisfed.org/
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December 2, 1926.

Er. ¥%. S. Cousins,
Finsncial Editor, Internationul lews Service, Ince.,
World Fuilding, New York.
¥y deer ¥r. Cousine:
Since Governor Strong is i1l and not st the office I am re-
plying to your letté/r of December 1. QGovernor Strong will be unable
to meke sny statement for publication this yeer, end I may say that
be has in the past made it & general rule not to give out such stetements
for publicstion because their preparation ie exceedingly time-consuming
and he receives a tremendous number of requesta. It would be physically
impossible to prepare the statement desired without seriously interfering
with the work of the benk.
Very truly yours,
~ A’
¥. BRendolph Burgess
Assistanl Federal [eserve agent

¥EB:R

jzed for FRASER
fraser.stlouisfed.org/
| Reserve Bank of St. Louis



igitized for FRASER

ttp://fraser.stlouisfed.org/
deral Reserve Bank of St. Louis

December 2, 19£6.

Mr. Paul W, Garrett,
Financisl Bditor, New York Evening Poat,
20 Vesey Street, New York.
Dear Gsrrett:

In Governor Strong's continued ebeence from the office cue
to illuees, your letter of Rovember 30 hus come to me. Governor Strong
vill be unsble to meke any statement for publicstiom this year, end
I may sey that he bue in the pust made it a general rule not W give

cut such stetements for publication becsuse their prepurstion is sx-

ceedingly time-consuming snd he recelves & tremendous number of

requests. It would be physically impoesible to prepare the stat-eent

desired withcut seriously lnterferiny with the work of the bsnk. I
a& 2orry thet thie hae to be the case.
Very truly yours,

v

#. bandolph Burgess
hgeletent Federel Reserve Agent

WED: K



INTERNATIONAL NEWS SERVICE, INC. }/J@
WORLD BUILDING
NEW YORK, N. Y.

December 1, 1926.

Benjamin L. Strong, Governor,
Federal Reserve Bank,
New York City.

Dear lir. Strong:

Present indications point to the con-
timuance, in possibly a modified form, of the
prosperity enjoyed by the bulk of American
industries in 1926, The attitude of the leaders
of American finance and industries is as confi-
dent as at any other time since the close of the
war judging by the expansion in the produetive
machin ry of the Country in important lines.

We are very anxious to secure for the

millions of readers of International News Service

an expression of the views of business leaders con-

cerning the outlook for American business in the

coming year. Thisg is a courtesy that you have

rggdered us._more-than-once-in-the-past-ang It Ig—

e bPecause of its great value and the keen appreciation

' by which it is received by newspaper readers that

we are asking you to favor us again this year.

Will you kindly write us briefly just how
you feel about the business sl tuation for the next
year and what steps should be taken in order to clear
away some of the outstanding handicaps to economic
progress. e should like to have this material as
soon as possible and not later than December 15th. If
you are preparing such a statement for general circu-
lation will you favor us with a copy ?

Thanking you for past courtesies, we are,

Very truly yours,

INTER N xTIOlM..]’-T.JS(S%fICE

BY— AL 1??“ —AA/

Pinancial Bditor.
WSC/KSB
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R. L. POLK, President E. J. LORANGER, Secretary
H. H. BURDICK, Vice-Pres. & Gen. Mgr. JOHN 8. COX, Treasurer

POLK'S
BANKERS REVIEW ¢

FORMERLY BANKERS HOME MAGAZINE

cA NMonthly IMagazine “Devoted to : !’V\
¢Banking and %Finance

kS <
> 4

524-528 BROADWAY,NEW YORK « 431 HOWARD STREET, DETROIT

Nov, 30, 1926

NEW YORK,

Benjamin Strong, Esqe
Federal Reserve Bank,
New York, N. Y.
Dear Mr. Strong;
I am preparing a sketch of the Federal Reserve

System for the January issue of our magazine, I would appreciate
a brief statement from you in answer to the following questions:

What are the outstanding achievements of the system ?

What may be done to encourage eXigible banks to join it ¢

Does the New York Federal Reserve Bank do anything to encourage
membership ¢

I hope you will kindly favor me in this,

Sincerely yours,

JLB/AM W e J’& WKM
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75 WEST STREET. NEW YORK TELEPHONE WHITEHALL 9000

. Newr Hork Bywening Post

Mj/w

)

November 30,1926.

Mr. Benjamin Strong, Governor,
Federsl Reserve Bank,
New York City.

Dear Mr, Strong:-

The Evening Post is preparing, after its
custom of the past twenty years, to include in its
Anmual Financisl and Business Survev brief statements
on the finanecial and business outlook from a carefully
selected group of well-known financiers, public men
and economists.

We hope to include your views, however
briefly expressed, in this symposium, which inciden-
tally promises to carry a more authoritative list of
contributors than any previous publication. For what
it may be worth, in suszgesting topics of wide interest,
I attach a few queries but trust that you will not feel
restricted by them.

May we count upon you for somethines this
year? If, as we are hoping, you should feel d13posed
to give us your views, we should like to receive them
between now and December 10th or thereabouts, when the
mechanical preparation for the special edition begins.

FPaithfully yours,

Paul W, Garrett
Financial Editor.

LAA
3 \x
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20 VESEY STREET. NEW YORK TELEPHONE WHITEHALL 9000

. Neww Hork Ewentng PPost

FOUNDED 1801

Suggestive Queries for Business Article

1. Do you expect a high rate of general business activity to persist during
1927? What do you consider the chief stimulating influences?

2. Do you see any factors likely to cause a setback to business during the
coming year? If so, what?

3. Are commodity prices likely to go lower during 1927? Or to advance?
Or to remain in general where they are; and why?

4. Do you expect firmness to develop in the money market during 1926, and
to what extent? What are the controlling factors likely to be?

5. How do you expect the European situation to affect American business
during the coming year?

6. Do you anticipate a large amount of foreign loans here during 1927?

7. Is the labor situation in your community satisfactory from the viewpoint
of the employer?

8. How do you view the present tendency toward installment buying in this
country?

9. What in your opinion is the most pressing problem in connection with
business at the present time?
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Rovember 18, 1926.

Mr. David J. Andrews,
Doremus & Company,
44 Broad Strest, New York.

Dear Hr. Andrees:

.Gevernor Strong is absent from the Lsnk since be ias just
recovaring from a severe atlack of bronchial pneumonia. He is not
expected back here for some weeks and I am, therefors, replylng to
your letter of Novembar 11. Under these circumstances it iz, of
course, cut of the question for hir te atlampt 10 make any stetement
for the ﬁagaziqg;ﬁLlh&&wétreet for this year end.

Very truly yours,

A%
€
##. HRendolpb Burgess
Assistant Federal Feserve Agent

KEBsR

ederal Reserve Bank of St. Louis




CHICAGO BOSTON SAN FRANCISCO

éoe SO. LA SALLE STREET BOSTON NEWS BUREAU BLDG. CROCKER BUILDING
A
DorEmMUS & COMPANY 0/;)%’ /\7&’
; ADVERTISING A\
F 4
V4 THE WALL STREET JOURNAL BUILDING 7\ :
f',«r 44 BROAD STREET, NEW YORK "1y
b:\ «.»f 2
: j_),, NEw YORK Nov. 11lth, 1926.
f‘

/ Ben jarin Strong, Esq.,
Federal Reserve Bank,
#32 Liberty Street,
New York ity.

My dear Governor Strong:

I have suggested to a very good
friend of mine on the staff of the Magazine of
Wwall Street, that you might be willing to
write, briefly, your views on business conditions
toward the end of the year. The Magazine of Wall
Street would like to publish this article together
with your photograph.

In making this suggestion I do not
wish to presume on our Wall Street Follies relations
but thought that it might be something you would like
to do.

If you are agreeable to this suggestion
will you be good enough to let me know so that I may
haeve the Magazine of Wall Street explain in further
detail.

Very truly yours,

DOREMUS & COMPANY

H ¥ A\ »
1" \ §
\ J '

l.) £\ .“ o . d ,r.}

f ! o ol all G f . . 2 e /

WAL £ C AAL S8 % O - ! § ; F

/ - A\ (/ A I e d 7§ \9/ k:. 0g c;’: AKX k{L & s

, Lo DA LA ¢

DA/sM ~

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




. g Y
w"g},,@a"g'

October 20, 108,

Mr. BNormean Lombard,

Executive Director,

The Stable doney Association,
o New Heven, Cenn.
Dear Hr. Lombard:

In Governor Strong's sbsence I want tc thank you for your
very kind letter of Cctober 19, asking him to muke an sddress et the
annual dinner of the Stable Eoney Association in Ot. Louis some time
between Christmas and New Yesr.

As you know, Govermor Strong has been quite sick since his
return from Eurcpe and while he is now progressing most seatiefactorily,
nevertheless ne has not yet been able to return to the office and I am
qui@o sure on account of his illness he would not feel free tc make sny
engagemente to make an address. While I shall of course give him your
letter when he returns, I think you had better not count upon him per-
ticulerly as it ie 80 necesesry for him to spare his volce even when
he hae not been handicepped by illness as he has just gome through.

#ith many thanke for your letter and with kind personal re-
garde, I ea,

Very truly yours,

0.6 W

GEORGE L. HARRISON,
Deputy Governor.

GLH.XuC
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TIHIIE 5TABLE M@NEY ASsoOcCI

E

OFFICERS

President
H. Parxker WiLLis
“Journal of Commerce”
Ex-Secretary, Federal
Vice-President
W. F. GEPHART
First National Bank, St Louis
Henry A, WaLLACE
“Wallace's Farmer”, Des Moines

New York
Reserve Board

Secretary
Freperick W. RoMman, New York University\

Treasurer
Warren F. HICKERNELL
Alexander Hamilton Institute,

New York Ci
ﬂ:f’“

iy,

"'C

enyemin Bt
yveraor Fede
3 Liberty Bt

Organized to ascertain the most effective
method of preventing the wvast, though subtle,
evils arising from unsound and unstable money,
and to promote a better understanding thereof,
in the expectation that crystallized public
opinion will result in constructive Congressional

action.
\_ Executive Director
" - NorMAN LoMBARD
oom 1909 Tel. Chelsea 5489

'104 Fifth Avenue, New York City

New York City.

£ 17U
ATION ‘

EXECUTIVE COMMITTEZ ’{ d

Tue OFFICERS AND 7% ()
IrviNG FISHER )
Professor of Economics, Yale University 4

HupsoN B. HAsSTINGS
Professor of Industrial Engineering,
Yale University
Wirrrorn I. Kine
Economist, Nat’'l Burcan of Economic
Research, New York City
Harry W. LAIDLER
Executive Director, League for
Industrial Demorracv New York City
GEORGE SOULE
Director, Labor Bureau, Inc., New York
Cor. Henry M. Warte
Ross Demurrage Bureau, New York

' New Haven, Oonn.,
- October 19, 1928, ‘ﬁ
| -(qab
ong, Esq., (WLet-20-(a
ral Reserve Bank,
reet,

J\« My dear Governor Strong:
W N\
.QQ U I hope you have recovered from your indispositione—
\xg’ fully recovered, because: I am going to try to put some more
work on you. |
The annual dinner of this Association wil. be held
at 8t. Louis during the meeting of the American Economic
Association there, sometime between Vhristmes and New Year
the exact date uJ. yet being available. ’
We are trying to lc’e the program thoroughly sound
and constructive. We are asking a representative industria-
1list to preside. We expect to heve an address on "Stabilize-
tion and the Farmer" by Mr, E. L. Johnson, President of The
Leavitt and Johnson Trust Yompeny of Waterloo,Iowa, and
Director of the Federal Reserve Benk of Chicago. Mr. Jomnson

will

is conservative, = teéke aolong:rangeiview of his subject
and will not cater to any current hysteria. : '
We would like very much to have a second address by
yourself, and would like to have you tell us what the Federal
Reserve 8ystem hag been able to do, and what it could do or
might do to promote stabilization; whéet are the limitations
economic, political, or otherwise, upon its wholesome activi-
ties, and what additional powers should be given to it; what
desirable changes in methods or means might be guggested; how
the stabilization activities of the system tie in with such
o0licies elsewhere throughout the world; if there is any con-
certed effort to carry out the recommendations of the Genoa
ane“e*ce énd anything else which may be in your mind and

ized for FRASER
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Jaxe Appams

Hull-House, Chicago, IIl.
BenjaMiN F. AFFLECK
Chicago, Ill.

SYDNEY ANDERSO
President, Mnllen Nat’'l Federation,

Lewis C. Bascock
Vice-President, Midland Nat'l Bank
Billings, Montana

LAWRENCE CHAMBERLAIN
Chairman, Investment Economics
Committee, Investment Bankers
Association of America

Joun Bates Crark : . A
Past President American Economic Association

Jou~N CLAUSEN
Banker and Economist; Manager,
Foreign Trade Club, San Francisco

Joux R. ComMmoNs
Department of Ecomomics, University of
Wisconsin

THorNTON COOKE
President, Columbia Nat'l Bank,
Kansas Ctty, Missouri

Roperr W, DeForest
Attorney, New York City

Apram 1. ELkus
Attorney; New York City

Ricuarp A. Feiss
Dennison Manufacturing Company,
Framingham, Mass.

Epwarp A. FiLENE
Boston, Mass.

Honorary Vice-Presidents

Harey Fiske

President, Metropolitan Life Insurance
Company, New York.
Joux P. Fre

President, Oluo Federation of Labor

T. Arax GOLDSBOROUGH
Congressman from Maryland

M. K. GraHAM
Graham, Texas

Joux H. Gravy 3
Professor of Ecomomics, Carleton College

C. E. GruNSKY
Former President, American Society of
Civil Engineers, San Francisco, Cal.

ArtHUR T. HaDpLEY
President Emeritus, Yale University

Hamirton HoLt
President, Rollins College

JereMiaH W, JENKS .
President, Alexandéer Hamilton Institute

Davip STarr JoRDAN
Chancellor Emeritus, Stanford University

WiLriaM Kent
Former U. S. Tariff Commissioner

Joun B. LARNER

President, Washington Loan and Trust Co.,
Washington, D. C.

W. G. Lee
President, Brotherhood of Railroad Trainmen

Davip J. Lewis
Feormer U. S. Tariff Commissioner

HaroLp A. Ley

President, Fred T. Ley & Co., New York

Frank O. Lowbpex
Sinnissippi Farm, Oregon, Ill.

Roserr Luce
Congressman from Massachusetts

Warter F. McCarLes

President, American Home Builders, Inc.
Frank L. McVey
President, University of Kentucky

CHARLES NAGEL
Former Secretary of Commerce

GrorGe FosTErR PEABODY
Director, Federal Reserve Bank, New York

L.ouis F. Post
Washington, D. C.

James H. Ranp, Jr.
President, Rand-Kardex-Bureau, Inc.

WitLiam C. REDFIELD
Former Secretary of Commerce

Cuarres T. Roor
New York City

.\II. C. Rorty
Vice-President,
Telegraph Co.

International Telephone and

Joux A. STEVENSON
Second Vice-President, The
Assurance Society

E. W. WiLson
President, Pacific National Bank;
Pre.ndent Foreign Trade Club,
San’ Franruco, alifornia

Equitable Life

Marruew Worn X
Vice-President, American Federation of Labor
Attorney, New York City

WE ADVOCATE A POLICY—NOT A METHOD OR A PLAN. WE STAND FOKR
A STABLE PRICE LEVEL—NEITHER INFLATION NOR DEFLATION.

INFLATION causes

“profiteering”.

Colleges,

churches, hospitals,

and other endowed

institutions suffer through increasing expenses while their incomes remain fixed.
Savings bank depositors and holders of bonds, mortgages and life insurance policies
find the purchasing power of their securities melting away. The “high cost of living”

burdens school teachers,
earners, and all others receiving fixed incomes.

judges, clerks, pensioners, salaried workers, and wage
Discontent pervades many classes.

DEFLATION causes “business depression.” Prices fall, with the result that merchants
buy from hand to mouth. Factories shut down for lack of orders, and unemploy-
ment grows. Manufacturers cannot meet their obligations. Farmers cannot pay the
mortgages on land bought at inflated prices. Thousands are thrown into bankruptcy.
Economic progress is halted. Suffering and distress give rise to class hatred and
political turmoil.

STABILIZATION will prevent alike the evils arising from inflation and those arising from
deflation, and is the fundamental prerequisite for steady and orderly national progress.

THE STABLE MONEY ASSOCIATION.
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Following you it is expected to have an address by
some 8t. Louis business man on the effect of instability of
the dollar on trust companies, savings, end life insurance
funds end this will be followed by an outline by myself of
our program for 1987. It is expected to have the addresses
followed by discussgion.

I urged you to attend the hearing on the 8trong Bill
becauses it gave you an opportunity to gain the confidence of
the public by being frank and setting forth your position
clearly. While you said that you 'sweat blood" over the thought
of appearing before the committee, I really think you enjoyed
the experience and felt that the results were all to the good.
I think such addresses @s the one by Dr. Burgess the other night,
at the Statistical Associstion, are very much worth while. I
want to carry that work further by having you come out and eddress
our Association. You will be treated with the utmost fairness
end you will be surrounded by men who will completely understand
you and who will be able competently to appreciate your recserve-
tions. They will be men whose friendship and support may be very
valuable to the Federal Reserve System, as they will be, largely,
men who are teaching the future citizens, who are going to do
the managing, and decide as to the future status of the Federal
Reserve System.

I very earnegtly urge, therefore, that you do what I
know ie contrary to your inelination. Let us show Mr. B. 0.
Forbes that he does not know what he is talking about; that
Governor Strong is far from being 2 secretive and reticent in-
dividusl when it is necesseary thet anything worth while shall
be gaid.

With kindest regards, I am

S8igcerely yours,
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The Advisory Council of The Stable Money Association

T. S. Avams, Yale University.

Joun B. Anprews, Secretary, American Associa-
tion for Labor Legislation.

Frep E. Aver, Dean, College of Engineering and
Commerce, Mum'n'pal Umnsversity of Akron.

B. H. BeckHaArT, School of Business, Columbia
University.

CHARLES A. BeLy, Statistician United States

Bureaw of Labor Statistics.

Harry GunnNisoN BrowN, Professor of Economics,

University of Missouri.

T. N. Carver, Professor of Political Ecomomy,
Harvard University.

Roeert E, CHADDOCK, Faculty of Political Science,
Columbia University. y

Joun M. Crark, Professor of Political Economy,
University of Chicago.

Joux H. Cover, Director, Bureau of Statistical
Research, University of Denver.

H. J. Davexreort, Professor of Economics, Cornell
niversity.

F. S. DeisLer, Department of Ecomomics and
Sociology, Northwestern University.

D. R. Dewey, Professor of Economics and
Statistics, Massachusetts Institute of Technology,
Managing Editor, American Ecomomic Review.

Pavr H. Doucras, School of Commerce and
Administration, [/nivern‘ty of Chicago.

George W. Epwarps, Graduate School of Busi-
ness Administration, New York University.

Ricuarp T. Ery, Research Professor of Ecomomics,

Northwestern University.
Henxry W, FarnaM, Professor Emeritus of
Economics, Yale University.

Frank A. FerTER, Professor of Political Economy,
Chairman, Department of Ecomomics and Social
Institutions, Princeton University.

Harvey E. Fisk, Foreign Information Depart-
ment, Bankers Trust Co, New York City.

Eucene A, GiLMmore, Professor of Law, Univers-
ity of Wisconsin.

James W, Grover, Department of Mathematics,
University of Michigan.

Economics and

Frank D. Grauam, Department of I y
niversity.

Social Institutions, Princeton

“We, the people of the United States, in order to . ..

the general welfare . . . .. do ordain and establish . . ...

The Congress shall have power:
5. To coin money, regulate the value thereof .. ...

Joux M. Gries, Bureaw of Standards, Washing-
ton, D. C.

Harry G. GUTHMANN, Associate Professor of
Business Administratson, University of Texas.

G. D. Hancock, Dean, School of Commerce and
Administration, Wu.rﬁiugmn and Lee University.

Jacos H. Horranper, Department of Political
Economy, The Johns Hopkins University.

Bv;oxk W. Hovrt, Goodbody and Company, New
ork.

ALvIN JomNsoN, Director, New School for Social
Research, New York.

Evior Jones, Department of Ecomomics, Stanford
University.

TruMaN L. KeLLey, Department of Education,
Stanford University

VernoN KerLrLocG, Permanent Secretary, National
Research Council.

Crarence H. Keusey, President, Title Guarantee
and Trust Co., New York.

E. W. Kemmerer, Professor of Economics and
Finance, Princeton University.

Epwin W. Korr, Asst. Statistician, Metropolitan
Life Insurance Company, New York City.

ArtHur W. Loassy, President Equitable Trust
Co., New York.

James E. LeRossigyoL, Dean, College of Business
Administration, University of Nebraska.

Samuver  McCuxe LiNpsay, President, The
Academy of Political Science in the City of
New York.

J. Epwarp Meeker, Economist, New York Stock
Exchange.
Department  of

RovaL  MEEKER, Economics,

Carleton College.

WesLey Crair MitcHeLL, Professor of Economics,

Columbia University, Director of Research,
National Bureau of Ecomomic Research, New
York City.

Joun K. Nortown, Director, Research Division,
National Education Association.

ErNest M. PartersoN, Wharton School of
Fi;:anqe and Commerce, University of Penn-
sylvania.

C. A. Puicuies, Dean, College of Commerce,

University of lowa.

SectioN 8

J. Harvey Rocers, School of Business and Public
Administration, University of Missouri.

E. A. Ross, Professor of Sociology, University of
Wisconsin.

Fraxk A. Ross, Faculty of Political Science,
Columbia University.

Henry R. Seacer, Professor of Political Economy,
Columbia University.

Eowin R. A. SerLicMaN, McVickar Professor of
Political Ecomomy and Finance, Columbia
University.

O. M. W. Seracue, Converse Professor of Bank-
ing and Finance, Harvard University.

EtHELBERT STEWART, Commissioner of Labor
{)tatgtics, Department of Labor, Washington,

N. I. Srone, Councilor American Statistical

Association.

Darien AusTiN Straw, Department of Logic and
Rhetoric, Wheaton College.

CarL StrOVER, Counselor at Law, Chicago, IIl.

H. C. TayLor, Institute for Research, North-
western University.

Daxa J. Tinnes, Originator of the Market Gage
Plan for a Fair Dollar.

E. T. Towxg, Dean, School of Commerce,
University of North Dakota.

Rosert  H. Tucker, Department of Economics
and Business Administration, Washington and

Lee University.
C. M. Warsu, Bellport, Long Island, New York.
G. F. Warren,

Economics and
University.

of  Agricultural

Professor
Cornell

Farm Management,

Ray B. Westerrierp, Professor of Economics,

Yale University.

A. C. Wuitaker, Professor of Ecomomics, Stan-
ford University.

Murray S. WiLoMmaN, Department of Ecomomics,
Stanford University.

Harvey W. WiLey, Washington, D. C.

Frank A. Worrr, United States Bureau of

Standards.
HorLsroox WORKING, Professor of Economics,
Leland Stanford Jr. University.
Herex Sumyer Woobsury, U. S. Bureau of
Labor, Washington, D. C.

. . establish justice .. ... promote

Constitution of the United States.
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A Few Expressions

“What we all want from this economic system is
greater stability, that men may be secure in their
employment and their business. . . ..

Hereert HooVer, Secretary of Commerce

in Review of Reviews for January, 1926.
. Although many believe that only with ris-
ing prices can prosperity be secured, true prosperity
is dependent on stability.”

James S. ALEXANDER, Chairman,

National Bank of Commerce, New York,

in annual address to Shareholders,

January 8, 1924.

“Next to the economic havoc of war itself, there
is probably no more devastating agent at work than
the rudderless and ballastless unit of value which
has resulted in the price anarchy of the past genera-
tion.”
Davio J. Lewss, U. S. Tariff Commission,
n a private letter.

“It is the self-evident duty of the Federal Reserve
Board to administer the Federal reserve act in such
a manner as will safeguard the Nation from inflation
and deflation in the future, and we heartily approve
all sincere efforts being made to find and apply the
best legislative method for safeguarding the pur-
chasing power of money.”

TowA BANKERS® ASSOCIATION

in Convention at Ames, 1923.

“The ultimate consequence of an entirely demoral-
ized currency would be to end all work and all trade
that could not be carried on by payment in kind and
barter. The immediate consequence of a partially
demoralized currency is to drive up prices and make
trading feverishly adventurous and workers sus-
picious and irritable. All who have fixed incomes
and saved accumulations suffer by the rise in prices,
and the wage-earners find, with a gathering fury,
that the real value of their wages is continually less.
Here is a state of affairs where the duty of every
clever person is evidently to help adjust and re-
assure.”

H. G. WEeLLs, “Outline of History”.

“We favor the standardization of the dollar in
purchasing power and urge our legislative members
in Congress to consider what means may best be
adopted to bring about such stabilization.”

Convention of the Illinots Farmers’ Insti-
tute at Quincy, February, 1026.

1-4—5M—6-26
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“The truth is of course that both (inflation and de-
flation) are bad. What is needed is stability, the
point from which both alike proceed in opposite
directions. When we have stability of prices we
have a basis upon which trade can be carried on
with confidence.”

ReciNALD McKENNA, Chairman

Joint City & Midland Bank at the

Annual meeting, January, 1922.

“It may be that the stabilization of the purchasing
power of the dollar along the lines advanced by
economists will sometime help to remove some of
the problems of the counterfelt wage. A solution is
highly desirable . .. ..

Epwarp A. FILENE, in
New York World, May 31, 1922,

“The primary monetary need, then, is a stable unit
of value, and this does not come by chance. Even if
we had no other evidence, the records of the past
five years in the United States should convince us
that the country is not safe-guarded against inflation
by reserve ratios or merely because bank credit is
expended ‘in response to the legitimate demands of
business,’” or ‘in the ordinary course of financing pro-
duction.” There are at least four compelling reasons
for taking measures now, to make a dependable dol-
lar the deliberate aim of conscious policy.”
W. T. Foster, Director Pollok Founda-
tion for Economu’ Research and WADDILL
CATcHINGS of Goldman, Sachs & Co., in
Harvard Business Rewew April, 1924

“I firmly believe that the purchasing power of money
can be stabilized. I believe that the solution, when
we have it, will be found to be simple; and T trust
that that solution will soon be embodied in legisla-
tion.”

Hon. T. Arax GOLDSBOROUGH,

in the House of Representatives,

May 23, 1922.

“The explanation is simple enough—‘radicalism’ is
always found where there is suffering, injustice and
failure.”

New York World, March 10, 1926.



RECEIVED

Y EDWARD N.HURLEY SEP 3 - 1926
28 EAST JACKSON BOUL.
CHICAGO
G.L.H.
A\
September ' \ '-0
One {
1926
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J \

Dear Mr., Harris:

I appreciate very much your kind
favor of August 26th and note all you say regarding
Governor Strong's return to this country.

When he returns I do hope he will
accept our invitation, as I am sure he will deliver
a message to an audience that are trying to obtain
the facts regarding world affairs, and I know of no
men who has a keener grasp on European finance than
Governor Strong.

We will try and arrange a date
that is agreeable to him,

With best regards, believe me,

Sincerely yours,

Mr. Geo. L. Harrison,
Deputy Governor,
Federal Resgerve Bank,
New York, N. Y.
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PERSCNAL August 26, 1928

My dear Mr. Hurley:
Governor Strong has cebled me of your invitation from ¥illismstown
to address ths Council of Forelgn Relations in Chicago on the subjeot of

"Furopean Finance", snd has ssked me to write you that since he is not yet

certain of his return te this country, it will be impossible for him to
glve you any answer at this time.

If, however, your srrangements are such as to make it wholly con-
venient for him to defer s reply until sfter his return, I am sure that he
would sppreciate it. In view of the uncertainty of his plans, you might
sell prefer not to let the matter rest that way, end I know thst if that is
the case he will fully understsnd your frankly ssying so.

%ith many thenks for your courtesy, I am,

/ Very truly yours,

S

GEORGE L. HARRISCN,
Deputy Governor.
Mr. Fdward B. Hurleys
39 E. Jackson Boulevard,
Chicago, Iil.

GLH. MM

M avzuﬁnis\; :
e ARk Gyl S i

nk of St.
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A. WELLINGTON TAYLOR, Dean
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NEW YORK UNIVERSITY

GRADUATE SCHOOL OF ) ?)
{ v Ay
BUSINESS ADMINISTRATION \))\

9o TRINITY PLACE, NEW YORK

b TELEPHONE: RECTOR 0882
May 6, 1926,

Migs M,S, Bleecker,
Federal Reserve Bank of New York,
New York Vity,
My dear Miss Blescker:
It is indeed with regret tha}/we learn of Governor

Strong's inability to address our group but hope that he

will find it possible to favgf us with an address some

Sincerely yours
/ ./&“ZA L/‘-) w.

time in the future.

G.,W. Edwards,
me
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April 30, 1926

My dear 5:‘. Féwardés:

Iu the ebeence, sbroad, of Governor Strong, may I scknowledge
the receipt of your 1ot{;r of April 22.

As the dete of hie return is uncertain &s yet, I fear it will

be impossible for the Governor to tesist in the program of the Invest-

ment Bankers Association of america along the linee set out in your letter.

‘Purt.hemre, I might =dd that for some time past, because of & rather
serioue throat affeotion, it has been impossible for Govermor Strong to
undertake to make any public addresses. However, I shall gladly
bring this matter to his sttention as soon as it is possible to do =o.

Very truly yours,
L
y Al

Secretary to the Governor.

Dr. George Ww. Bdwarde,
Professor of Banking,

New York University,

90 Trinity Place, New York.

http://fraser.stlouisfed.org/
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NEW YORK UNIVERSITY ] '

‘, GRADUATE SCHOOL OF
BUSINESS ADMINISTRATION

9o TRINITY PLACE, NEW YORK
i s L April 22, 1926, TELEPHONE: RECTOR 0882

Aok flod |

During the past few years the University has conducted a forum

iy dear Goverunor Strong:

on Finance, of which I am enclosing you a partial list of the speakers.

We are now preparing our program for the coming session in co-
operation with the Investment Bankers Association of America. Would
it be possible for you to address our group some time during the fall
on the subject of "The Foreign Financial Operations of the Federal
Reserve"?

Our meetings are held in the Governors' Room of the Stock Exchange.
Sessions begin at 5,30 P.,M,, and the speakers usually take about an
hour for the presemtation of their subject. lMembers of the forums
are associated with local banks and investment houses and join only
by invitation of the University.

I should be glad to call upon you and discuss the matter further,
if you find your way clear to favor us with this talk,

L G S b

Sincerely yours,

George W, Edwards,
Professor of Banking.

Governor Benjamin Strong,
Federal Reserve Bank of New York,
New York City,

ne
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FEDERAL RESERVE BANK
(_ 4 OF NEW YORK

CROSS REFERENCE SHEET

FILE Nob g A

SEE

FILE No. 7 §? 4.B.4.
LETTER oF (0 Wille H78.S .

DATED._____._____,_,...,_.,_/ _______ St

eI W'@d%
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< Americay Raniator (Joxpany VA4

CHICAGO ('?), %;

OFFICE OF EXECUTIVE VICE PRESIDENT

Januery 9, 1926.

ACKNOWLEDGED

Ir. Benj. Strong, JAM 11 1000
¢/o Federal Reserve Bank e
of New York City B S

Dear lir. Strong,

Thank you very much for yours of
January 4th. I am exceedingly sorry that we will
be unable to have the pleasure of listening to
you in Januery, but I sm very glad thal you have
only deferred your visit.

I+ would be very fortunate for us
if you could come out and address us in February.
and as you can appreciate, it would help consider-
ably if we could know the epproximate date that
you would do so. Our members could then be ad-
vised to reserve that date., It will not be
necessary for you tc advise us the subject of
your address until later.

If, without 'burdening you too much,
you could therefore advise me a convenient date in
February, it would be very much appreciated.,

—_—

a you?%

Cor
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FEDERAL RESERVE BANK OF CHICAGO /.

230 SOUTH LASALLE STREET

OFFICE OF THE GOVERNOR

Digitized for FRASER

PERSONAL

.\dgm' Jenuery 6, 1926.
AR

Mr, Benj. Strong, Governor,
Federal Reserve Bank of New York,
New York, N, Y.

Dear Governor Strong: L///

I have yours of the 4th instent, and am very
sorry that we are not to see you in Chicago in the near future, but
even so, am sure you are doing the right thing in taking a vacation
when the opportunity presents. I realize that the conditions
current during the recent past must have been such as to tax your
time and your strength, and, consequently, I hope that you will get
evay for a rest and that the benefits ensuing will be up to your
fullest expectations,

It may be that later on you will find it con-
venient and agreeable to address the Industrial Club, and I certainly
hope that this will prove to be the case.

The general condition throughout our part of the
agricultural district has been steadily improving during the last two
years. This is true notwithstanding the unusual number of bank
suspensionsg, which you, of course, see reported. The banks which have
been closing are institutions which have been staggering under a load
for a long period of time, There are still a number which give us
some concern, some of which may have to go, but most of which will
ultimately pull through.

With every goos wish, I am

Very truly yours,

/ Frz~

Governor., /= <

HS.
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January 4, 1926.

My deer Mr. McDougsl:

Replyinyg to youre of Dscember &9, my uoceptence of
the luvitetion to address the Industriel Club of Chicago wes
conditioned upon -yAbeing awey &t that tlime.

It now seeae certain thet I ehell be ewey, end I
bave been obliged to write Mr. Foster that my weeting with thea
will have 1o be delerred.

1 hsve besn trylag te get & little rest, end it ecems
thet is the only evailable tima.

Very tlruly youre,

T D

-

/,f':

James B. McDougal, Bsq.,
Governor, Federsl Reserve Benk of Chicago,
Chicege, Ill.

Bi.L3

Federal Reserve Bank of St. Louis
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January 4, 1926.

My dear Mr. Foster:

Your note of December 29 was here awaiting ap rsturn Trom

. ¥ashingion.

I told Mr. Woollsy thet I would certainly be delighted to
addrese the Industrial Club the letter pert of January, if I wers not
sbsent. I ez sndeavorisg to teke & short vacatiom, which I need, and it
now seems quite certeim tinst I will be in the Southwest by ithet time,
and trerefore 1 em suggesiing that the srrangement be deferred until
some laver dete.

I e sorry to mise the opportunitly, es I certainly should bave
enjoyed meoting the memicre of the Club, snd it wee moet kind of you to
suggest thet I do so.

Very iruly youre,
(RS
/ w<~z_,f”

Charles K. Foeter, Eeq.,
Americen BRadiator Company,
Chicago, Ill.

Bb.Lo






