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The Federal Reserve Top Command and Their
Prosopography, 1915-1955

Isao Suto”

Abstract: The purpose of this study is primarily to survey the processes of governance
reform in the Great Depression and their effects on the economic and social backgrounds
of the top command of the Federal Reserve System. First, we trace the evolution of the
governance and membership of the directors and governors/presidents of the Federal Reserve
Banks. Second, we observe the annual trends in the economic and social backgrounds of
the top executive groups of the Federal Reserve from 1915 to 1955 and examine how the
Banking Act of 1935 and the partial purge of old-line executives in the mid-1930s affected
their background.
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I8V T B OFL T EIT AR S (U, DM OMIREMR L & T FRB &IER) o0 [ A
W] BEFISNS Z & oTh, AL 2T O G a IR E ) 7 e
WM OHEEE = S & ORAN - ALV TS ST & b7 BFE1E L2k 7 5 vy
732 b FRB OWREE S HKEICEDZ2OE, EVEVHEEE LTSN E<Y) F— -
UK Ch o T 1935 FEITIHE 5 I i T O R R BRSO WS & M\ AL L
7%, FRB BT 7 0 XI3BE, SIREMIITRE OBE 2 BRE 515 8T X 2N aH
oM, BHAORBIMERE I TGOS L, =5 L 7SR i i o S 2
EoT, o KIGERERECR O LM R, IR & BRI LT X R A BT ROT
OB, FRB M0 U FHRH L 720 Cd o 720 12 WK OEH AT 12 R
OEIME FRB ICEDIUE L7227, 20k b BRAMTHERS (FOMC) OEHIGEFET
EiEh, SERAORERTEON LT L LT R ORI R LS T 57, T
) L7 T 5 2 2, [RTHERE 7S ) AHTBHL, 1040 42 F
I TR R A ARAET S — b 0y — L L [ E R (o
T Lo SRR 0D ¢ 1910 4 [REERAL] Doko SREIIELs & RE+ 5 =
DA, L L8 2 kit RAROHIE D o THIEL Fn Wifh b 1949 4127 — N — BHAIE
AT EA IO RSB O e T, SEHEHIEATS L FOMC % 3 4 0MI-CHE T 5 #Hki- 5
S U, BT - ORI CBIEIGE I Y 28R RS LS LA L, FRBAOKH
D, F AR OB S ORI 5 CHMHE L O LGS b b ), 20
BRI ARBIEAFTOND = & 3o o0 AEOBELE 512, TR OHBIE AL
SR O IS DR AR X0 & 5 IS L 2 D2 il 5 2 H 12 5

(1) EL&»7zh, UTEZEH, Robert J. Barro and Rachel M. McCleary, “Religion and the Political
Economy in an International Panel,” NBER Working Paper, No.8931 (May 2002); Marc von
der Ruhr and Joseph P. Daniels, “The Relationship between Religious Affiliation, Region,
Race, and Attitudes,” Faith € Economics, No.42 (Fall 2003).

(2)  AWRDEL TV OPDOFERFEROBERDVDH Y, ZLDOAEREIAY PrVIEwiz, FIZEE
MERP O, & - WRHICET A A OHAREEL /285 2 L TEOMIELMIIL X9
L35 [FavKRZF 714 (prosopography)] O7 70 —FI1ZhH:d % & IR % )72,

(3)  ZHEEY) BB amlsy 27 A0 (RERS - D [7 2 2@ Lot EEss
Reihihiig, 2003 4, %9 ®) #ZMH,

(4)  U.S. Commission on Organization of the Executive Branch of the Government, Reports,
Appendices (Washington: GPO, 1949), pp.114-115.

(5)  HHESPFFHIFEIH FOMC FH%REDEY )V (Chester Morrill) 1%, 7 —/N—FHEWEEDRS
BT 2 HET, AZESFIIENOMEREZ ML 2 L4 L, #ICHFSE FOMC % BEIE L CHEBR
LI TR B S5 K I—RE L7 12 AORIII A LG T LEEOAGRHIEL L, #
SV LM EPSET HE VW) DD TH 72, Chester Morrill, “Memorandum on Hoover Task
Force,” 1950, Box 8, Folder 9, Item 7, Marriner S. Eccles Papers, University of Utah.
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TS o Al 1) D i 2 B B OAL ARTE IO SO TEH L2 D1E, 1954~55 0> [EFT A
HIERZRES ] 12X 2 EFEMEIE 4L (Comprehensive History) 70 Y =27 N Tholz, AR
Bk pEE [ UM SRS TS E%O 72 7 1 —) (Profile of Federal Reserve System’s
Top Command) J 1, 1914 45 11 A2>5 1954 4 12 A £ TOHIMITE L 72 686 %O [ w4 H |
——FRB #H (36 ), #EMPUTIGRE (590 %), FFAEE (60 ) —— A H, REFE
%E%ﬁ%,ﬁ&%i%,ﬁﬁ%%%%ﬁt,%@A%@%mmiémméﬁbgﬁg<ﬁ¢ﬁ%
WZEEN, KPR ELEET, BILZFHARE, LRI 50~60 KT, SHEABENTT R
EioTWh, INAEIEMFIEOEEREESDEY ¥ — Va2 EHTHL ], T/ [BLIES
CAT10~20 FEMDEM L T2 ] 7200, HELAFAEIE TS [HENSFE2ET) (the dead hand)
ZIZRLIEDNDLIEDDEZ LR 5,

INEDTCI o727 — 7 IZFABEESPNE L [MHARE S — F (Person’s File-Biographical
Data) | Thoy 727, FMERARIASOMEAN— FEH 40 FEROTISEE LT UM L7
e EFEY, FAINSBMARES — FISERBENEORY PROND, Kb 2o O A#E
BH— FEFETL2OTHEN, ZORBEMCEZNELBIET LT, TNHEFRT—F
RS %o SHUC X o TARRE, ISR O RS HE B O SRFENT RO RZ(L%E
i< L BRI L7z, SRR LR E S ORI O RMEHE SO AW E i { HAAdd o720
LinLedih, ZRGEOFIG, HREF5MECHN £ 8- 2 W% b OIcT K50, L
2o T, KEFH MM O BOR &k % 8 L CZOEBWENEHLAICILE) ET5H0
X, KEPDTOLDTH 5,

AR, EIREAHRITATE - 15 E) 2 BAAG L 72 1915 457 & IR HE A I h B H A2 L 72
T = ORMIETH % 1955 4 F TRIIRIEI L L, LN L 72385 MR To 7 9 2 A L
#if% 209 %44, 7 7 A B Ui 186 44, 7 7 A C Witk 218 A=, 75 & B 2 R ) Tl #
T SRATIUR kR 84 4B L O#H 62 44, € L CFRBHEF 51 A LORBEREI N —-T% D
ﬁ%k?glmbhﬁéﬁ%ﬁﬁmﬁﬁﬁ,E%,Eﬁﬁﬁ,&%itu&%@%,%ﬁ%ﬁ,&
i, FHTHD, TNHHEHO LN TRHIZMYFNICEBE T 2REBBELEFHTHL I, T
EHSOFE - RS EBREPSDIZL TR AL DPBO TRESN TV ERHTH D, il
T5 5912, LHMMAEERT66.4 %D, 1954 FI2IEHEED 80.7 % DHUGHEIZ DWW T IT DA
5%\ FURICOWT B HEERIS, BEEHIMI 4R T 63.3 %, 1946 FIZIEHE D 70.6 % DRI

(6) Committee on the History of the Federal Reserve System, “Profile of Federal Reserve Sys-
tem’s Top Command,” September 2, 1955, p.2, Entry 164, Box 11, Folder 11, Committee on
the History of the Federal Reserve System, Brookings Institution.

(7)  Committee on the History, “Person’s File-Biographical Data,” ca. 1954-1956, Entry 172,
Brookings Institution. Now unavailable due to personally identifiable information from the
Federal Reserve Bank of St. Louis, FRASER website.
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DT T De FRT 4B, Wb -T2 BRI, ZOBRFINAAE(L
SRS 7 L — 1o T E D = L EICh S Dy 2 UL FE T A
RIS O SRR RH R v T — 7 1T L 2B AT 5 = & 2 TS 55T
bb

LIF, 85 TR A L iR OB - R0 L, 1035 T -
2 OB DAL SR A BB B0 2 ORI BT, SO 3 7 5 % OB,
I AT 5 £ O, FRB B 5 CRA G II0IER 723 300 B OFSREI0 A 250 %
G B0 BRI O AR 2 I 5 C & AT, —BOBE 1o\ T Ikl

—

(8) 37—, 1935~1960 D7 7 A C WU OMSER 7% 5 4F T L IZH~, MK [HEFEGHITO
HubiE, IR EEROFITO72ODHITROFUTTIE 2] & LT, FRB IdEEHEEDLILR Ai T
EZRE L CHR R 2 Emd 5 RETH 5L LIS L7z (Ervin Miller, “Public Interest Representation
on Federal Reserve Bank Directorates,” Review of Economics and Statistics, Vol.43, No.4,
Nov. 1961, pp.380-384), F72, 77U NZT A YA NE L TWHT FRB #HE (1966~74 4F)
R L7277 ) v — 1, 1957 4, 1967 4F, B LU 1972 4 oduB i i g . (ORIt &
) 120V, EHs, TR, STREORMSE L REFREEATEL, NESZE R LD~ A /)
TA - TN—=TBRITLDITPICTELNI L ZIERH L7 (Andrew F. Brimmer, “Characteristics of
Federal Reserve Bank Directors,” Federal Reserve Bulletin, June 1972, pp.550-559), / 771
VA F— b FEIZ, 1950~70 £ MIPAEMHITZ 7 2 B & C W% COSHRE &) 1200w
T, MEEEOREZ R THAL, 512 1962~70 FO IR I L MEEOBI, 1970 FFRE0
77 A ABGREOTBHATOTHEHIE LR LT, 72U WEEOLHRIEE KB L Twiawn e TR L
72 (Thomas Havrilesky, “The Economic Affiliations of Directors of Federal Reserve District
Bank,” Social Science Quarterly, Vol.54, No.3, 1973, pp.608-622), —7J5 1976 4£I21%, EIE T
SUTIHEZRESDY “Federal Reserve Directors, a Study of Corporate and Banking Influence” &
B LAy 7@EEAIRNL, [HEETEHRLANEE] 243 2 BB TIERIE A SUTER &
ERMEFEOFERELE R, FEFEEGZHE L THEL T LM L7z, U.S. House, Committee
on Banking, Currency, and Housing, Federal Reserve Directors, a Study of Corporate and
Banking Influence: Staff Report for the Committee on Banking, Currency and Housing, 94th
Cong., 2nd Sess. (Washington: GPO, August 1976), p.III.

(9)  E~FRAHUL, 7T A ARHER 1,507 %4, 7 7 A BEUHR 1,532 4, 7 7 A C X 1,467 4
(5t 4,506 %4), Wiz &akdz 700 44, EFEMHITOR 535 4, FRB #3315 %, &5 6,056 44 &
%5,

(10) FEFBORI AT T HEIZ OV TR, FEEIRIZZNZNOMIER B S B O ETEED
REBAENIE T 525 (HENHEZA=EHKE) 2Lhs, FEAPEOHIRIIET 5 000%, BN
BORIZ 3 2 R EET 2ERD 1 2 TH Y, HEAOBERNEFIZZOHIRIZ L > TEZR L, 4l
ZAE, B AP RGBS 3 5 RS IROZEI R Do S 512, FOk - #I8 - BeSg X2
BICBR LoD, MADBREFIZHE % 139, Ruhr and Daniels, “The Relationship between
Religious Affiliation.” FEEE, 1960 FAHEFLE, ERREEFRIZERGUTION L CrREREIC X
HZNAEMALT, tRmMiyE (I AHET) ~oEFEEEMN, ZETEORA - FEEN DKL
= OB 3IMREANORENI AR & BERT S L 9 127% o720 David Kowalewski and Robin Leonard,
“Established Banks and Established Churches: A Study of Stockholder Resolutions,” Review
of Religious Research, Vol.27, No.1 (Sept. 1985).
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FATH CORBORAA L Z LIZ L2 £ LTRRIS, ARODHHERT T LD,

. - R (12)
II. EEHEORL - T hHE0Z%E

B S & TR D LGB L 72 0 W BT T 720 1913 4FSEHGHE 45 4
SAZIET X 12 WK ISR & PR BT LI A 2 e I B MR A ALY, B
I T d 5 I A BT AT 6 G2 L, 5 3 AREHT S > b v ICEAR
PR (Federal Reserve Board) A9T45 L720 — 5 CHIEMRIE, JHMIEGORE 5 4
CRRHER 2 % (TSI & LS & R 2 ) RS 1L, i T 0 A
R TR O A G R O AGBIE & S L, SRR 1 TS RED & R AT 5
n7z.

TR A OB Fig1 128 STV 20 MBSO RECTEINT 27 5 2 B I
BT - T - BRI LB S, RS SEIR G 4 (R S LT\ e, IR
RGO 5 2 CREHRIE, BHECTH | 4P HED LOCMBEL £ ), ARERELL. RELA
IR O ST - B 2 S 5 B T — ¥ = ¥ b b L C A P A
DRBHMA TS =5 L2 A S L O T — ¥ x> b & LT o h oI
S, WA REE AR, WEL, SEORSRESES L LTk,
r MU ATIEE TOMM, FRMHET| ORI AT - FH% &R T o s
RERARE LB S [BHERS] BRF LR, oo TbIEEamELs 52 A NS &
b R o 7 COBRT, T GAHRERERE L I TS DT
SR T (dual executive responsibility) ABIO—#% % LTv7zs LavL, SERSHEMELERS
HERALT OBAR (governor) 120U TIHT B L e oo o otdy, 3B FRHE GRS 12 P CHBFR e
WTIC U 5 BT M DREHEM LS & L T2 DM 2 5 s

(11) Afdl%, Committee on the History 7Y FIF 72 AEMEZ BN L 720 2B, ANERY = v 5 —
REDIAZY T A DEHRITRIES — FIZid w2, FRB 2 1970 2RO TT 7Y HART A
A% =2 —3— 7 EIEMIRIT 2 7 2 C BRI Ea L (GE Tl 1968 4), € DRIZKRI D
TR T7 Ty ATEIPEGHITOY BNV AKIEZ T A C G E4G L 72 Brimmer,
“Characteristics of Federal Reserve Bank Directors,” p.558. &2, 771 HRT AV 7 Ak
BOHATIZ 1915 FIZAET 58 17, 1925 £ TIZ 73 47I28INL 7225, SmR 2 #5C 1938 12
23 47, 1946 {F121% 12 4T12F THWA L 725 Alexa B. Henderson, “Richard R. Wright and the
National Negro Bankers Association: Early Organizing Efforts among Black Bankers, 1924—
1942,” Pennsylvania Magazine of History and Biography, Vol.117, No.1/2 (Jan.—-Apr. 1993),
p.69.

(12) FEMICOWTIE, ZHEED) [7 2 ) 7R DR H I & TN F 2 A DL —55 2 Jtb K
B2 o ——] WA R [BoERE] 83 %3 -4 % (2015 4 2 A) 25,
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FRIZER S OMT 6

w 1977 SELUE, BRSIEIC X0 RS - RS - 3K - - U AT - i - HEE O EBRE ZEMF LT 5
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¥
&) OB L I OTE

BURF ORI 3 SECHPMTREL SN 727, L OEFHEMIT L RBEOEIII OV TIED LD >
oo —77, HEIBHEMGILELS 10 Sl MMHEEI S 4 B { P HEAR R IR 5 412DV CIHEM 2 10 4R & L,
KARFUIHFOMMI L TR 2WE, TEBLUOHBXGICAERREYIT) 2L, 56125
LA b 2413897 F 721387 (banking or finance) DFEBRE & 32 L HE L7z B E T
Ttk SR O “HEREBELARICAE D BELIE, MEOEGLFRKEICE]E LIPS 2 & TR LT
MU EORIIE A CBH SN Cworze L L, #IRHEMIRITRIRS = 2 — 3 — 7 MR RT &
MR R & o [ O L AR ER % 8 < B FEMES N IS FRRGR IS § 5 20 T2 ORI % 5
ESHE, T/ VAFRB#ELIZEZRIBELMBUELFART LI LIk o7,

1935 4 $RATHI LT AT ST B & ORI O B BRI D W CRIR 2 R L 21T o 720
FIBAEMFFUTHIEL S OV T, B REMAOKE (president) %] 5 £ OME— O R EiEE HIEE
(chief executive officer) & 4% & & 12, HIRAEMH B FZOARRFEHEBE L7z (5201 5.

(13) Federal Reserve Board, Second Annual Report, Washington: GPO (1916) $8#{ 7> & L #E i
RITONH & 2,
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% 7, HIRHEARIR % R H S (Board of Governors of the Federal Reserve System: FRB)
ZHF L, IHROBHEHFZER 7T HOBBTHET 250 L Lz, HFEOEN 2 14 £12I5RT 5
— 5T, M—XroBHE0OHEETmT LI %2250, [&R, B 1T¥ BEOKFE B
L OHIE X 53 ] ST A RIEARE 2 AL L7z & 5612, IMESEITERE 122V, BEkfE 2 F
DR L2 WHTHFEICRTETE LRV EOBEIBINS L (5203 5), 74— VIHOEEI %
B EH LEDERPIRI NI,

L2 L, EIEMEGEE TZORIBENLITEL Tz -5 — - 75 A LE#ER S O
LWIBUZH vy, 7V X3 1935 FHUTHESRC, @il EMIUT ONGHR SR & SHER T — 2 =
Y P OWRE REMIHE T LEEEZE )AL LI TE LD o7, 12HH 1936 4, =27 VA1
FRB O EMHEREZIEH T2 2 L CEOHWEE-MIER L. $4bb, 61 IR E#E
BDME 2 MATIZ L CTREME L2Z &, 62 ICREREDSIH L/o@MEfT — 2 « » Mik& A
Bl 328, FI3HEER - BEEL AL 72 CHHMiZOEN 2z 2 51 6 FICHIRL 722
L, TLTHAITREDIEMIEEOF#EZ 65 MAklis L2 Tho72o 29 L7z FRB OEERT
B X 2 2o MR ST CHU R SR R OMTE  (wholesale house-cleaning) (L@ A 5
DL VREEZTNTDS, T2V AIEFHMEO FRB 75 b ESlEHE 2 /7346 2 & TIRIE N %
FTEAICHERR L72o DT, 29 L 7o 25 @ s fii i B O R @ HE O SR FENHERICED X
I BEERIBLIOPERETAILIZLE ),

1. EEHES OHE&RENY =

(1) E@WcaEBER
HEORBRLIFHESHEELRET A2 FELE LT, =7 )V AI34ER S ENEHFORIBRZFIH L7z,
1935 4F 1 A 2 HO FRB #EHEITITRD & 9 LEL#D 5o [ I RITIER X OHERE DIk
EHERID RN S, B OB E I EETH L. ZOREEITIERERE, HTLVWARHRRL S
FEERE MR B 2 LB DOF DS o oo FCRWEM S B LR E LR L, e B
WIEMERR 2 R B 658l 5 2 10 X o THFEDM AR 7V — T8 E O HL & B2 LT A HEF 72130
Btk Al B & DU BB B L] A B

Fig2 BL U Fig3 IIREN 5 L) 12, ZORRIET CIcEN/, 7 T A C RO T4
1936 40 63.5 A H AR T LT, 1938 EI2IE 60 & o700 T2, “FIHERELD 1935 4
D102 05 1939 FFICIE 41 FFTRTF LAz L L, MBESTEE O A L L, 7T A
A OFHERIE 1946 SO 63 E T, 7T ABIL 1947 FED 6391 F TL LA EHA % HlT 72, b

(14) FRB, Minutes of the Board of Governors of the Federal Reserve System (January 2, 1935),
pp.1-4; (January 9, 1935), pp.2—4.
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Fig.2 EFREMBITEEERDFHER (1915~1955 F)
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H, 7T A A OFEERBIFILE 2 RN DT NI B L2 o0, oD £TIC
F6EXYL LI o720 7T ABIZOWTIE 1943 FED 10.54FEF TER L, ZOHIZEEIZA
TLTRIEY 6EZWB LI o7z T2 TR LAMER T OHRENEDLN S,

IV AERIEERO BIENE OB %, FRB OMERO & SEFTHEMRITHRE, FHL S @®
£, ZLTCFRBHEFIIKDL I LERHER L SN, 22T, ZRENUZDWT LI OFIE
B ORI L L TA LS. FIEMT T 5L (Figd), 1935~36 4 % 522 #E#K
LR OFEIZZHIT L T2 2%, FRB OZIULBEIC 1930 FACRTF2 ST 2450, 1937 4F
BT L7z FERIIR IO WT b RO Z AN S Z LS TE 5 (Figh). 7272L, 0%
i D TER b B O LA 2 Bk L, FlIEIR & 13IZFAKES C LA Lz, FERMEIZOWT
i, ERIEHGE S & FRB 2ME T2 7R 220 C, SRR SRIT O# 3k L I SR IE 8 4
HifA AR L T,

Do Emifosm s B2 &, =7V AEROMMBEE X FRB ONKE D727 0 —
TS REwBERIZ L7z, LaL, IMBSTREOIRIRICII S EREL TR, ToEED
B E o TRERIIZTCICR 2 A - 72,

(2) FilE - HEEZE

HFRAEAR L, MBESUTRED 7 7 2 A QR E K - - NBEORIT» 5 RN 2 L HET S
—J5, WL MBEGHTREO 7 7 A B HGREIE, B - T3 - fmElERa s Lz, LaL, Figelc
REND LT, 7T A BHEIRITRESE - T3 - B> SHFICEEB SN TIWd 572, 1920
FERPLE CEREDI RO 10 B LR L, T3 (355 X 1915 E0 278 %06 —H L T
BIMER 2R L, 1947 1213 67.6 %1 23E L 7. € ORIETREMEM 2R3 25 1950 F£AEIETH T
Hi2 s A B RO 5 WHE HHTV I

7 7 A CHiZIZIE, FRB 2§ 2 MR S#ES L OCRIEEN G EIN L. #EDB LU
HER, ERERARTHEBOELELFRLI L L H > T, WD RPITERE (tested banking
experience) NWWEREN/zo SO ENL L, Fig7 1R T L)1, SWIEERENEEN 2EHE %
H7ze Lo L, AARRCCE CRER DS HEFL A SUTRE R OB —Mio 5 HEM S 4172 1936 42 DU I3 20
L, 1950 FAPIZICIE LD 3 % eH D AATLE o7, WD F72, 192241213 182 %% H®
7275, EDOHBIEIHA LT 1940 F481% 6 % 2 E L IRETH o 72, 75T, T3iL 1936 4ELLATIC 30 %
ZEIGEL TS, 20k 30~40 % OKIERHEREL 720 23D 1940 AR L T 15 % AT
BE b0z, LL, mOEHTNE ML, MMEERICB T A RFHE R E0¥E 0% L
MTaH Y, 1940 FRDED 20 BHIHEEZHERL T2,

(15) & - I - BRI Z O % OFEFEFIERFTFHHIGE L Tw 2L W) A ToRE S HHT
HBHEHRDNDLY, HIROBEL Lz,
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Fig.6 SEFEMBITIRER (77X B) OFBESE
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L, SHICHHIRSEELZ GO THIKL TAL ), Fig.8 IdHIT I 72 IZHMARITEOH & 2R
L T2, SUTEL ORI AHE (1935 43 TIRE) (1$ 1920 SFCFE0 & Wi < -
7275, 1930 SERE SRR L T, HIC 1942 GBI E % 5 7o MIRGCE CEFTEEM AT O
EREE TR O—MAH OB S NHGHE R SHEE IS L72oid, TEEZHRLE T 5 —REFRDTE
WETH-7 (Fig.9)o BMIRMEMIITHEEKIL 1936 £ F TlE 70~80 ¥ HUTHHEETH 720 2D
BITFAE 2R b 0D, 1940 FALIKE S FUTH & E 2% 40~50 %z 4R L T\ 5. —J7 FRB
HFIZOWTH 1920 FRPLHUTH G H T Lood o720 LA L, 1930 LT, S 13—
L CHIMERZR L CTRAED 350 1138 % 5D, B 1950 £ AT 5 125 %IT EITT
L72o FRB BFEDEMIZOWTHEIBEMEIL, BielsE (WHERELBRERE) 2R<{ 54130
L TP HRY, MK SICEET L& L72AY, 1935 SERITEE (ke FE %521k L 722 £ T)
THOBEOREBIIOWT 1 #2051 ZHUWNICREL, [P e d 2 /38R E 213U %O
BERE ] OXSEHIRELz BT, RRORET RS EEXSE [, B3 ¥ Ll L L7

Z 9 L7-EEiE % K L C, FRB B ICIZITHERBRE IR D > TRERNEZREE (Administrator
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Fig.7 EFEMBITIER (75X C) OFFE - HEESX
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of AAA) STHKEH (Assistant Secretary of Commerce), IEKEH (Assistant Secretary of
Treasury) % CEAFBEHABIES 5 2 L 5% 2D, 1050 ERIZAD & EAIEf SIS £
27 o (f1:7o>

FRB 7~ — (& 1072 402, 57 LA G LT o AR5t < 12572 o TR AR
150 TJEHH ) (stepping stone) | T &Il L TLray 22T, HIk5H 2 OWIFEF 5 DL
B EIRAEARHIEE & 29 L7ZBR 2 o> T2 0B % RTA L 9. Fig10 IR X 912, 1938
O 3 C LN R D TR, HAD 40 %R & o 70 UL, SRR
17X FRB O Lkl BAEERE OB & 25BEIC 1920 £ 6 —F L THEINEmIcH Y, 1942 FF T2
4RO 80 %NIHIE S 5 L7 TR I L TV 2 RIS 5

(16) Rudolph M. Evans (1940~54), Administrator of Agricultural Adjustment Administration;
Ernest G. Draper (1938~50), Assistant Secretary of Commerce; William M. Martin Jr. (1951
~70), Assistant Secretary of the Treasury.

(17) Paul E. Miller (1954), Professor, University of Minnesota; C. Canby Balderson (1954~66),
Dean, Wharton School of Finance & Commerce, University of Pennsylvania.

(18) Brimmer, “Characteristics of Federal Reserve Bank Directors,” p.551.
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Fig.8 EMEMHERSEEENLS - FIBEX (RITFY)
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Fig.10 EFRAEMRIRITHERN IR O EFRLE MR B AR ER"
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(3) HBE

1930 AR OB LLRT O #8FK & 3R o "SR AT ASHERE L V72, FRB (3 (B
W O (government directors) & L THEJJH (strong men) ] %7 7 A C WML X9
ELTOR 50U, FURBE SRR TAER L AR 2255, 29 L EHasE
RO B RITTZ L2572,

Fig.11 &, 7 7 AJIHIRICOWCH LU LOBE R AT 2HEER L T 5 MARECEDH
BEHBTH L, 77 A B CHMEIIMBHFITRED S 7 A ARG L) DML CTHPEETH -
720 1936 LA, 7 T A A W OFES 2 LAT 555, FRBEGO 7 7 A CHEIROFREIL S
HIZEFL, 1950 FAFE TICHLL L OEEEE L 70 %5513:E L7z Fig 12 3L E (Bt
Et) OFBOEGEZRLTWA, TS XIUT 1930 ERBFELED 7 5 A A B LU C B
DEFRALAZE L, 1943 FF121EE 211 20.4 %, 40.4 %IE L 72,

KRG T — & TIE %\ A5, 1915~55 4E0 12 SIEMFHHIT IR ORKEFIEIZOWTI L ®
72DNFigi13 Thbo W% - MEHEFTIITATTINTATEDYFAT T 4 OEIEIE L, KE
HBidt Y PV A, HERA N E) v FEY FE a2 —T =27, EFELEEy L2k
—a—3—7, BLE71 7TV T7 4T, TLTHLIE=Z 2 — 3 — 7 OFEIBEMPUTHIIRKE AWM
TWd, ZOMMOMNFREEEOFEIIREHEOMM LR L T/t 5o TEv,

IR SRA TR (% R O BB R % MR, M, FRB HEOZNL L 72055 Fig.14
BLUFig.15 Th b, FRB HFEOEFRELIIR D B2 LA TV, BURKEMHITHILS
CELDHNEFHIML o T0E I DTN 5b, FLUEOFRE (Fig14) 2HR5 &, 1920 £
B F TR L ) DGR SERICEEEE DS <, 1930 A% LIS Cre R bostE A
TWwolz, WIZ, BEULE FE¥hagt) 2OV THABEOERSRESN A (Fig.15), 1930 4
LI FRB #FOEAIEL LAKT L, 1940 I3, RO BF AL SR ITHEA7ZZ
EDT D

(4) FEEE

SRR O B A A T, 20 b I O A b W A L
4777 9 A EEEE, FRB NOSIRIEH 2 IR L To oy SHERMSHTIE o\ T
b, B L CHIRIE B I T2 0 Th S D Ao BIRE IR LRI,

(19) FRB, Minutes of the Board of Governors (December 22, 1915), pp.1098-1100.

(200 77— v VERAREMEO T CEHIYINAGE > Tz A1)~ (Charles S. Hamlin) B O (EHIH
BrC, 77 AIBUERE) X 21T %58 < L7z Hamlin to Glass, January 22, 1926, Carter Glass
Papers, Box 4; Glass to Hamlin, January 23, 1926, Carter Glass Papers, Box 64; Glass to
Mrs. Wilson, July 14, 1926, Carter Glass Papers, Box 8.
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Fig.12 SEFEMBPITIMEOHRERE (BLLULOFUFREE")
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Fig.13 EFMMEMBTIHFEOHERE (1915~1955 F)
FIE KEg (& Fl o &t
SR HE A SRAT B 4 1t i+t A
= s | L) (LL.B.) (A
KA~ 22.8 % 1.0% | 22.0% | 36.0% 0.3 % 6.6 % 3.4 % 7.9 % 381
—a—3—7 13.4 % 3.7% | 149 % | 31.9% | 14.7 % 1.8% | 10.2 % 9.4 % 382
TATTIVT AT | 40.3 % 1.6 % | 14.9 % | 22.3 % 1.1 % | 10.6 % 4.8 % 4.5 % 377
7)) —=T5 K 21.4 % 5.3% | 33.4% | 32.4% 0.0 % 2.4 % 0.3 % 4.8 % 374
JyFESR 29.2 % 5.7% | 31.6% | 32.2 % 0.0 % 0.8 % 0.3 % 0.3 % 370
TR 27.2 % 49% /| 33.2% 3.5 % 6.7 % 5.7 % 78 % | 11.1 % 371
vha 276 %| 51%| 23.6% | 23.1%| 105%| 1.1%| 19%| 7.2% 373
VA A 20.4 % 1.1% | 41.0% 9.9 % | 17.4 % 2.7 % 0.3 % 7.2 % 373
IATAHRY A 29.4 % 6.4 % | 13.9% | 24.3 % 8.6 % 2.7 % 1.1%| 13.6 % 374
HWAYT 4 36.6%| 00%| 29.2%| 7.4%| 100%| 0.0%| 0.8%]| 16.1% 380
7T A 24.0 % 81 % | 30.0% | 11.0% 9.4 % 0.3 % 0.3% | 17.0 % 383
7T AT 234 % 0.0% | 25.3% | 15.8% 7.9 % 0.8 % 84 % | 185 % 368
EON) 1,185 161] 1,174 938 325 133 146 442 4,506

146 (416) —




Fig.14 EFERHERSEREDNHEE (FLLULOFMUREE)
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Fig.16 (ZMAHZ SMEIZDOWTRL TV % BIRHEMEATHIHE L1 20 %RifR THE Z Ro Tz
A%, 1920 AFAUZILFIEAHIIN L, REFITMA MBI 720 1930 FAEEICR T 5052 80
T5b00, IHESRFRD 2HEOFEEZ RS -F F, &b ITHTRETAYE 720 1915~55 F£D
IOV T 7 T AR R OBEEE R LIZOMFFigl17 Thb, ZHIILIUL, T
FATHMEPEMNEZ D, SHROFRILS 7 A A TEIF%D 24.5 %, 7 F A B T 23.8%,
ZLTZIACTI154 %% 07z, ), REROEEEZIAATITL%, 77 ABTI114
%, 77 ACT8ABTHo20 7T ACTIIRERD 84 RIZT ELDpolzrb, 77 ACIK
ERT 76.2 % DA BBUEZ S22 L TB 5T, BE5 < FRB X)) L2 A& HGHX I
AN HS72bDEHERTE S,

75 A L#EEAEE L2 FRB OBHEMRICOWTIE, FTBEGEIRD % ) B TH - 7298, B
HIC L o CRE - BRIM R OFAIERE CENBIV 72, 1920 FRUXIERITEA 50~60 % % O T
72773, 1930 FRHEH T TIZIZEIR L 720 ZOBRBU LA LT 1940 ARSI 33 BEIEL 2
(Fig.18) o —77, RA51E 1930 SEALRTHICEM LT, 1936 FI2ITmED 63.6 & HD7ze LA L,
ZOBRITZML T, 1940 AT L BT HICE o 72 (Fig19) o F 7 dFBAEMFRITHREKIC
DWVTh, 1930 FERKFE THMES—E L TEMTH Y, REESHEIMNT 201 1930 E£R-FEL S
1947 FFIZ T CTTH o 720 1950 B2 HIEM 5 & b IHAMEIMIZH 525, TudB 2o FRED
CORAMIER LD L ICERT LB,

FEIRAY 7 PR L BB AR ST % 12 & RS 720 1915~55 0 EHIZ DWW TH 7 — ¥ T,
SR A& IR L 72 BUE R BRALE, £ < oKX CIAEEAIIR TH o 72 (Fig.20) o 8 D DI
AT C 76.4~97.1 % 2 IAEA D720 L L, 7T & TIREERA 100 %, V) v FEL K
(94.8%) ¥ T A (90.9%) Rt MV A A (84.0%) THLRERISEEL T 5, BUEAHZN
BN Z W L HHEITIETE WS, HHREROBMIELN D,

(5) {EREL

B3 % R 8a BHR L 72 BU I S 5124 % v, B 48 LT 60~70 %2R THh %, Fig.21
&, SEHE R L7 30~40 % O % BIRINIR L7225 D TH 5o EEIHKZ OB ED T
OFAY Yy MIBLAEZEND, ZNET 7y ¥ A5 ) AN, BER, JVXRITVIRD 3 DIZXG
LA ChICEIUE, UANTMRTTF X > h 491930 AR E T 30 %% LMD, 20k

(21) A 3I A (Tom W. Smith, “Classifying Protestant Denominations,” GSS Methodological Re-
port, No.43, Oct. 1987, University of Michigan) (ZfiE- C, (kD & 9 12IX4 L 72o Fundamentalist:
Baptists, Christian Scientists, Evangelical, Mormons (Church of Jesus Christ of Latter-Day
Saints), Pentecostal, 7th Day Adventist, Wesleyan; Moderate: Dutch Reform, Lutheran,
Methodist, Reformed Church; Liberal: Christian Church, Congregational, Episcopalian, Pres-
byterian, Quaker, Unitarian.
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Fig.16 SEFBEMRITIEH R OB (1915~1955 )
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L, 20T 10 %EEHERE L. 2B, 70727 2 MNAHIOWTIE, MY v 7 Ly vH %
(22)

ShETLEOR 1 %L F TR L i

(22) H M) 2IE T4 TFFIVT 4 TELEMITO 2 T A C (1916~17 4E), > THEFRUEMRITO 2
A C (1936~42 4F) BLUZ T A B (1954~65 4F), ¥ YL I 47K AW HEMRIT 7 5
A C (1919~22 ) OZHIEEA TR 572 TH o720

— 149 (419) —



Fig.18 EFEMEIERSERE OFIBE : #£F15% (1915~1955 &F)
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Fig.20 EFAEMRITEHFEDOFRBER (1915~1955 F)
A 15 R RF5% /BT &5
I HEARGSRIT AN [ A (%)
o (A (%) (N (%) N R ENON)
KA MV 85 96.6 3 3.4 88 293 76.9 381
—a—3—7 123 82.6 26 17.4 149 233 61.0 382
TATTIVTAT 100 97.1 2.9 103 274 72.7 377
7)) =75 K 109 92.4 7.6 118 256 68.4 374
Vo FEYR 3 5.2 55 94.8 58 312 84.3 370
A% 0 0.0 159 100.0 159 212 57.1 371
vha 170 85.4 29 14.6 199 174 46.6 373
VA A 23 16.0 121 84.0 144 229 61.4 373
IATERY R 115 79.9 29 20.1 144 230 61.5 374
H AT A4 97 76.4 30 23.6 127 253 66.6 380
7T A 7 9.1 70 90.9 7 306 79.9 383
7T A 127 85.8 21 14.2 148 220 59.8 368
SN 959 63.3 555 36.7| 1,514| 2,992 66.4| 4,506
Fig.21 EFREMRTIGE OFTBHUR
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Fig.22 1%, &M OIHEHEDEMFEHIIOVT, 7 I ABNIRL TS, 7 T A A BUi%IE 7L
ZETFN) T v =REREE (41.9%) L XV I AN (23.0%) HEBIL, ¥ I ZABETLAEF) T
¥ (35.2%), TEAS) T =KERAZ (2712%) 12, AVYAL (268%), TLTZTAC
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Fig.22 EFEmIRTT Y 7 X EDOFEEUR (1915~1955 )

TaFAY N AyE* 792 A (N) 752 B (N) 75 A C (N) #Et (0
T7 TR NTF 4 A 10 1.9% 8 1.5% 15 2.6% 33| 2.0%
YH) AN | RE TR 0| 0.0% 6| 1.1% 0| 0.0% 6 0.4 %
Vg —ik 0| 0.0% 3 0.5% 6| 1.0% 9 0.5 %
fEfER | AV I AD 121 23.0 % 147 | 26.8% 92| 15.9 % 360| 21.8 %
OEIR 3 0.6% 5 0.9% 0| 0.0% 8 0.5 %
T A A TN A 9| 1.7% 41 0.7% 10| 1.7% 23 1.4 %
KRR 68| 12.9 % 15| 2.7% 70| 12.1 % 153 9.3 %
YRT | REREAS 78| 14.8 % 149 | 27.2 % 111 19.2 % 338| 20.5 %
FE#HS 221| 41.9 % 193| 35.2 % 231| 40.0 % 645| 39.0 %
I=F) TV 17] 3.2% 16| 2.9% 23| 4.0 % 56| 3.4%
TurFAy v A 0| 0.0% 0| 0.0% 6| 1.0% 6| 0.4%
H R 0| 0.0% 2| 0.4 % 9| 1.6 % 11 0.7 %
25X 0| 0.0% 0| 0.0% 4| 0.7% 4| 02%
/ANEE () 527 | 100 % 548 | 100 % 577| 100%| 1,652| 100 %
ANH] 980 | 65.0 % 984 | 64.2 % 890| 60.7 % | 2,854| 63.3 %
it (0 1,507| 100 %| 1,532| 100 % | 1,467| 100 % | 4,506| 100 %

* Ty Ay 2 bOs5HEIE, Tom W. Smith, “Classifying Protestant Denominations,” GSS Methodological Report,
No.43 (July, 1987), University of Michigan, Appendix 2 % £,

E7VLXETYT Y (400 %), TERT8) T Y (192 %) IZHERLTW, £5612, Fig.23 (1#
HEMFATINC DL 72 D TH b o ZEBMEMPUTIONWTT L AT ) 7 Y H%E 1 fLOFIRT
HHMXIE, —a—F—2 (47.0%), 74 TFTFNTAT (152%), 7V =75 F (39.8%), U
FEUF (7114%), AT 414%), FLTHAYTFAY T4 (74.0%) ThHotzo A7) 75—
YaFVEEIERANY (53.3%) Y, TLTCAVVAMPE 1{ie 50037705 (458
%) LY PUVAR (391%) L¥TAR (61.8%) Tholeo T—FRID VLS, FHKD
WU 22142 BRI BE 7 LT

RIS, RPN R A IR T ORI &, MRS HAE, FRB BIHIIOWTHEL T
HED o HETN—T LU T = BB D I ORERFINEALO ST & L, 2 OE~ A%
DWTRLZDOMFiQ2d Thbho, EOZN—TEFLAET) T Y E/2FTERT8) 7 U d

(23) HEHATTIIREBBORLEDF CEIRICET 5 2 Wb o7z Bz, JP. EVT Y HFIEL
BIZTE RT3 T 2T o725, 1920~40 FFIZBF L ENT VKT A I AS— b — 19 &
15 AR LK ZERINNY T VT, AVIAMETVAET YT UH& 14, AH24TH-
72 Susie J. Pak, Gentlemen Bankers: The World of J.P. Morgan, Harvard University Press,
2013, pp.140-141. —J}, 77— - 0— 7% (Kuhn, Loeb & Co.) RED N A Y - 257 Y Rfx
EHATTIE, 8 1 WHFRERT R & RIRUI O BEGED /S — b F— 2 FFL LMD TV 72, Vincent
P. Carosso, “A Financial Elite: New York’s German-Jewish Investment Bankers,” American
Jewish Historical Quarterly, Vol. 66, No.1 (Sept. 1976), p.87.
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Fig.24 EFERFIERSEEEOFFBEIR (1915~1955 F)

ST RS Y AURHEARIRAT | MR ERAT | RHEARERAT | R fi )
TT ey AR 4in s, B HE H
. HUR % IR IR EH®E | BHamy
TP YA | NTF 4 A B 2.0 % 15.0 % 5.1 % 1.0 %
YHYAN | fEEEFRR 0.4 % 0.0 % 0.0 % 0.0 %
IV E =ik 0.5 % 0.0 % 0.0 % 0.0 %

R AT AR 21.8 % 12.7 % 14.9 % 8.6 %

B TR

ELEY 0.0 % 0.0 % 0.0 % 10.7 %

SR 0.5 % 0.0 % 0.0 % 0.0 %

FAH A TIVA 1.4 % 7.5 % 0.0 % 0.5 %

ER AV & R 0.0 % 0.0 % 0.0 % 5.6 %

KRR 9.3 % 9.7 % 4.1 % 5.6 %

1) RF )V KREEAS 20.5 % 27.0 % 21.7 % 36.5 %
BEHS 39.0 % 25.5 % 49.8 % 21.8 %

yI—%— 0.0 % 1.5 % 0.0 % 0.0 %

=7 T 3.4 % 1.1 % 0.0 % 2.0 %

TaTFAY VAR 0.4 % 0.0 % 2.0 % 0.0 %
AN 0.7 % 0.0 % 2.4 % 3.0 %
Y 0.2 % 0.0 % 0.0 % 4.6 %

ANEH 63.3 % 48.9 % 57.9 % 37.5 %

CEION) 4,506 522 700 315

x 70T AY 2 FOsFE, Tom W. Smith, “Classifying Protestant Denominations,” GSS Method-
ological Report, No. 43 (July, 1987), University of Michigan, Appendix 2 * £,

KREGEGEED, H3MIZAY YA NPE LI 4B, SEEPIRLAVEOH &S ER
SATIUR S b % < (63.3 %), iR (57.9 %), [ (48.9%), €L CFRBH#F (37.5 %)
AV 720 FRB DR IRV OIL, AEMZEHESR LSV 2HTH L0 Lk, MR
FAEWAT L7 FRBEBE LI/ VAIZENVEVEETH L Z LIZAMND I ETHo72h, ENVEVIZ
KRTH T 7 A5 ) A MIRGENT, L L, T VXIIEREORBEICOERTS [T
SU2T 4 TR ) N EFFS A C) MEECELE SHGED S LA b > % FRB
FUTF X ANTH D, SR ITE 2V LS CEBDIA,
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