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Yr. B. Howell Griswold, Jr., 
Alexander Brow & Sons, 
Bal timore, Lid. 

Dear Benl 

New York 
April 21, 1939 

Thankll for yours of April 20th. From your letter it is evident 
that I have clearly misunderstood you as after my talk with you lost week on 
the telephone as to "hut her or not the Drafting Committee wa s to continue 
or consider itself discharged, I waa clearly under the impression that it 
was your decision that the Drafting Committee pick up i til qililcussions .. i th 
the Commission at the point they were dropped, go over the r eplies received 
f rom dealers, mnke such changes in the documents as seemed wise in t he light 
of the comments received, secure in so fill' as possible the agreement of the 
COllIDliSaiOll on all pOints, and then pres&nt the result to you end the I.B.C. 
governorll. It was with the understt'nding in my udnd that this TlOS what you 
desired that I wrote Egly in order t o get started. The reason I did not send 
the letter to you before dispatching it to Egly wa a that I thought the pro­
gram had been det",:mined and writing to Egly wa s morely a detail. Quite evi­
dently I lia s wrong. 

I wish I could be as hopeful as you are that a brief confer ence with 
the CollIDlisaion will set tle everything, but I lUll afraid this ,,1.11 not be 90. 

I do not mean to imply I believe the Commisaion is going to raise further 
objections or necessarily stand by the position they have taken on the two 
moot points, but though I have not of course read the replies, I understand 
in many of them there are serious objections raised to many of the proposed 
rulea, and I believe !l good deal of BoriouB consideration lIJUst be given to 
rewording B number of them. As you remember, nn:ttBllr the Commission nor 
the Drafting Commi ttea were particulsrly happy over the rules, 6..lld 1 t W'!l S 
clearly understood betYleen us that lI'e would want to hnve further di scussions 
before they flere considered in BIly way final. 

The Lord knows the entire Drafting Commit t ee would like to be re­
lieved, but I am quite certain in my own mind of three things. One, it 
wauld be B mistake to brine inmw faces in the sonse of IlUblltituting the 
Executive Committee for the Drafting Committee in the negotiations at this 
time. After all, the Drafting CoIlUni ttee mon have been a t thi' job for 
many, I!tany months, have the details of the pflpers in mind, end from the 
contacts they have established around the count ry with many people that 
have talked to them sinco the papers have been out, know what is running 
in people I B minds. Purely on the grounds of effic1enoy I think it would be 
a mistake to replnco these veterans with gr een troops a t this juncture. Two, 
from the point of' viell' of strategy, would it not be better to Imve the Draft-­
ing Committee go as fBr as it CM, ond l ot us hope the . 'hol e way through, 
and then report to tile Board, rather then having the Executive Committee em­
broiled in the negotiat1one. llhat I haVE> in mind is keeping Ii li tUe insul­
ation between the Co:mn1ssion and the Conference, so thnt if we l"Wl into 
tmother jam we can again call in General Griswold or the Executive Committee 
who can approach the ma t ter fresh without any entanglements from having 
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participated in the negotiations. Three, plea se bear in mind too, Ben, 
that e.mongst the memoors of the Dra fting Committee are sOlDe quit e indepen­
dent thinkers whom I believe would be rather inclined to feel they oere being 
superseded if the Executive Committee now steps in. I am sure you will 
agree this would be unfor..unate as these fellows have worked hard, arc ui te 
prepared to see the Job through, ~nd beyond tha t carry e good deal of .eight 
in the various districts where they roside. 

It is not going to be /ill easy job to get the association off to a 
good start in a:ny event, end frankl y I am p.fraid of reporcussions should 
the f eelings of e:n.y of the Drafting Committee b" hurt in the aUgjlteat degree. 
You knOll' ho. sensitive people in tr~ inves~~ent bankine business are, end we 
have been Singularly fortunate so f ar in keeping bruises to a Illtn.1Jllu;a, so 
l e t us not run tho risk of any abrasions at this R£e stage in the game. 

I wish you would think all of this over and let me have your re-
.~ actions. I am baing perfeotly frank with you, .. s always, end you knoll' 

that what I am giving you is my hones t opinion l<8 to the best method of 
getting things forward, e.nd is antiraly uninUuenoed by any personal feel­
ings one way or the other. 

Uy beet to you, 

Sincer ely yours, 

NEVIL 


