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VSIS, 7Y VBHEIC X BIER—ARD
PEEENILIIGEWZ S, 2 LT, 6 H23HOD
KIEFEDFE RN AT, 26 H, F—NEDIE
KA EFHFHICHEEE Nz
EBLEERMEROBNEDT, -1y
T AMENZEN L TR OERZRRE Lz
DESIBEBZHNHD, THNUIHSNICED TH
%A (FH, 2012, pp.102-103), F iz, KA
5N%, 9HDTFhEEER=7F A%, 12 H
TRIETHhN S LEEETMA SN BIER=
F—T VR EVIWEDIEHEEHRIINKT S.
TROEEBERTE [To9A47 Y - A—TV5IE]
MEETEZ®RSTED, 51, EBRTO®R
BEEHL, WhIEA—T Y DOFICAZRVETICE
o, MBEEEEZXS DA SNTEIE
i, BT LEA—ZVOEMICIHS EDIEND
ZolzlldnA7EV. FNO b ES THE
NIZRHEDOWICH BT, A—T W T T R
FEoBLDIEH D ERESERVDTHS.
PO & DEMRTRICIIA S D, BRI AE
INEFERROTRICREE 2 Z 2, HIHIORSRIC Lizd
X FEOEERT, LRETREZZXICHEIN
feDiz, EwvolziEmnd s, UL, ERINgE
HICDWTE D O THRFIUTEEN RV, RiEZ
X9 EboTENBE—HIE, 12 A1 HIC
F—TLVMWNEROEUSZ 21T 7288, ThidiE
RICHIRREBINEEEZ L (ETREETEMIE
HOMNIEDEX DN ZIES DICIFEDLY) B
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A5, BEO 1 HiziE L TkzeElkR &l
WEXPMEDDICAS L WVWSTERICE -T2 & T
b5, —ReEREEXMAITLIICAZIZNES
Ti37%L, Z2LDBEZEZTICLTE, A—1V
HE, BEICEZT, R DL “practically the
same, with a few minor changes” £ E->T\W5%
(Cong. Rec., Dec. 1, 1913, p.21). FFiEEZ T,
EESTER EDESIC (2, HV0WEZHTH
% 5 ) Be it enacted that DH &, K5 &I
that Z#BE LT\ 20OR, ERTRERETENT,
SHOFEHREFUARZAINICIEZ2TZEWVWS DT,
WEICIZRERE L, ZILOHISZEA TN S.
iR CHEMYREETICR T NS EmOH -
BEEMBINE NIz WS I T, BWNEE
2 LHEL R RS T O T, SRITHREOEH
FHEROAIEROIRE CRE SN URH 5 T
HAHS. ARV FELEKD & EBEL T
SV ENTZEDICE> TR T L BT 4+ —
N=TEBDHTVS. FRETOREZFET %
BT B RN E S B U TORT &V D
FW->TWERWDOTHS. Lo Ereike
LTHNE, MEOMERZZELRDSEDHD
E¥EZT 2205 X5 BREEEENFLTIEE
V. X ERDSIONOESHT, £<ES KM
TR E NI RE ZINCEBERE T LD
DAREGZELCTZDELTVWADTHS. EUDH
NENWE S BRI LD—HlEHIF LS. R
ETR, WHEEE - BHER - aEEEEDO3E
B 75 A EH T Z B S HIKGEIROE I %
HMXEOZITO DL INTWE (§2). &C
AW EFHEEZRETIE, MHBEEBXUTKHKENE
9 B EEERFP RO 2 AL EOBEOAFT3
AN LB EB SRS 5 LICEZ DBNS.
UirL, #FERIEFESOMKZH5 L0 EDD
Bl 5 2 A\ EOHREZIFHLTEANEND
TBEDZENZDEFICZ>TWVT (§10),
fhZE BT K B HIKE D DHER G T UL E
HHENIR, HEMNLD SN IUSHEERES
MR T &RV (MIKE| D Wb 5 NEV), &

gL B83& W3

WIHTHTLAICEZ ST LESTNEDTHS. )
AT MRICR EN TERITARERIERIC R > T,

74 U ADREIITHEEN SO R TORDM
DIEENPEREN TN D (7)) — AREDKESR
AISHEREE TIE TN S DO ZRE TR T 5
ALEICLSTICT 4 ) RADEEDSHEEL TV
%). U4 ADERBIFDEHEN SV T,
HERETH EDDNIFRHTH S D, EARE TR
T, TREDEEBDTHS.
(1) BRI )V D 2 EHOEH T
Rl DEEN5H 1 XREZXE (First
Complete Draft of Glass Bill)
(2) 5 A X TOMEHERZ AN 2GR
(Revised Draft of Glass Bill)
(3 m# DO HIR KR (First Print of the Glass
Bill) : “BEE" ICM T B0, TR DR
EA—TVDFRICHSTEDE, 578D
BGATVS
4) EhiEEREHRAOA—T % (5 HHRM)
(5) 6 H26H LTkt LRER (HEOHE
TR - A—TVERE A - -
7' AEZ)
6) 9 H 18 H FhidiEESE
(7) 12 A 19 A ERei@EEs
MAT, @Wiftipi#s COBIEZ i TRk L
12 A 23 HICKMADZEX 211G THRAL LTz [
il ZDOEDNH D, iz, O KFHEN S D
KET4AAFIDICERENTH AV 2 A MR
(Memorandum on Scope and Effect of H. R~ to
Reorganize the Present Banking and Currency
System) AEE 10 BICANSN TS, THIIK
MEOHRKR TH>TeNT AKEDFERT
YA —N—=FICIED, R T ORCHIRIRRGT DX
GEENTKBICT +— RNy 7Nz ED
NBZERTHZM, T4 —N\—TDOREFICIERE
N0 E—HIT%.

72 AN, %1 New York Evening Post ™\ 0D
FHT, TTBUROUEEEREIC 75 AE DR
TV UR=AV=DELIZEWVD EFOE
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Eiiolzc kic, 7R —AV—h>TA—
IYDMNEETHRLUIZNYT Ly b T,
F—T UM, BROERLIER (Lidd) BX
)7 ANSRMMENT T ZAHHOEHOH S
HEZREELTHS. 4i&dY ) AEROE D
(A e—8TBM, %BHZ, T UAEEOWNTN
DEEEL—HLIZWV. FIXET 2 ADMTIE
HilE Nzt orEdr—Tcmir3” L E5F
BOROWMONHZH, A—Ticknid, B
DEDIFFEEEEZDT-DICBUFEIRIE (GPO)
THIRIENTD (8 B5A, HEADERELTLE
FRICIRH S NIz L IEE > TR, I AR
(=Cid) HIRE NS Eidahoiz& .
(Untermyer, 1927, pp.10-11 & p.24.)

(1 EFE(E BRI T O HEEICBI 9 % Rt ]

AKERMOTND ENND D, TERIEROFHHN D
RO BHELE HSDT, Federal Reserve Bank
(8) LW MUHDRFENIE>ED LT bz,
FHMNTAR T E 2. (1)R)Q)DFEAITH ST
B8 DNN—I =7 KZARFD Glass Papers D
HIZH2DT, FNz—RIIUIRTREO b fF
HI 2139 THDH, BHEEZTIIZNNHRT
WEWDT, A TRMZELELTBEZN. Ty
U A, #FEERIE RO R OMEE & LT,
W EHERODCITIIFC S DA D, F O ER
DR/RNICHEET 2 RL Feod, [HFBUEfHIRTT
(Federal Reserve Bank) | &\ 5 SN T T X
HEDEYNEHNLENTWEME S MDD
T, Uz LNV DOTHS.

AT, TOEEO—SRWERGIZENT
%. 19104 3 A 29 HIEH D7 77 F— (Charles
N. Fowler) 7£Z (H. R. 23707) T “the Federal
Reserve Bank” (H#(F) OBIIMNHEET N TV
% (Congressional Record, Vol45, Pt4 [61st Cong.,
2d Sess.], p.3923). 1 D 1% D & & The United
States Reserve Bank (Hamilton Book Company,
1922) Ol X FEE 1171 “The first draft of
the Federal Reserve Act was made by Mr.
Fowler who introduced the bill on March 29,
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1910, and made an extended speech on the
measure and upon bank reform in general” &
ToTWa ThEzVbREIZIFEET
Bulletin of Yale University: Obituary Record of
Graduates Tl&, 7 7 75— DEREIEN 72 XD
K2IATHoTWVS -
New Jersey 1895-1911, served on banking and

“..member of Congress from

currency committee of the House 1895-1909
(chairman 1901-09) ;...

introduced in Congress the Federal Reserve Act

in 1910 prepared and

(approved by Congress with slight changes
December 23, 1913).." EHFRAE i H|E DB
IR DL E 2 K B WL O TIE, oD
M2 TEBIC LI UIEEST 5.

T, EFEMEIEIC I B EFRERIRIT &0 D
FEEDERAIC DN T DRERIE, 212 A MR(9)
EF =T VD Y T A% T T OFFRMHEA
&N, National Reserve Banks (A )V KU »F
152 T3 National Reserve Association) & 7% -
TWB T EICX D, FIHNCIFERFEKIC (R
Z ADFITHEREREZERRTIC) 1iENTE
ENJcDT T, HEHIEEGAENENS L2
B TITONIBETHHM, AFZriEo> T <
TEMNTFREINEZXELITVA, BRSNS
DHHTRZEZ D LWV KD THARE L NS IR
TEBBITHER LD 20, WAMNEREL I TED
FEEDIE D, drafting OFEFARIC KB XELOK
BEMmaonTtdltDeEINL, HHERMT
FRBOEENMTONEZLEHDH%. 10FD
T 7T —ERNT T AINEE R TOEETMG
WGIZoT=T &ld T 4 U ADEFETHENS TN
M, Z T CRIRENZ2BEDEMZ T T ADH
VIERIHYIN DR LIzOh, Thed, T
VY VIBME N T OESEIERIESRD B % B TR
EEMTONITZNT T ZEO—BM R 128
IC 1 ) AN> THEDH— 25> T Db, &
D2 L NI RETHS.

(42 :aN—k - A—T 2]

HHT > b YOIV T ¢ > T B
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LT [anx—Fk - &—T 2 E (Robert Latham
Owen Park) | Md 5. @FHEIEFIENDA—
IVOEBZFIRT S Th 5. Eah SR
5, EFHEEREHE RN NFE O 2 RO T
FREORSBER UMRQENDT, FidlThE
720,

2HOS BOFNCH B HNT Y F—-Z 7))V R-
VT ¢ V7 OEHER—IVICIE, BEEHICY ¢ )LV
VETIADLY—=TND B, EEMEREANDI
i, LiFLIE, A—z vk TcESNE LN
Hole. TDOTITADLY—=TIZDOWVTIERD K
S EEMND B, 19384 12 H 23 H, 1EHMZO
25 FAEDRITREO—BE LTFEENMTDNE
DTHAM, YO FRBFEETH-X ) F—-
IT7IVRIE, G EGERE T T XD IHEE
YBAT, VIRAZERTHLICLIzEWVHSDT
b5 (CWVT 12T DGR 1982 FEDIERIC K
%). #FEtROaS L= XA~ TH % Ray
Tucker DEdik & LT Tim Todd A5 LTV 3.
(Todd, 2008, p.19)

08—k - A =T VR EDOERIE 1976 4 9
H 20 Hicfth N, YD FRB i E 7 —Y— /3 —
Y ADREIC IR, BiTEEOR I F 2 A=Z— -
R—F VWA =LV EGERITARNELZEZ T
e L, N"—rXHBE FHEnEERZEEERE
EZA4 b - Ry b VORETEH T ~OHL
FmHonlzbnc e Tthb. R, EFREE
HmE (K7 Ik~EEl) FroF— - k-3
> DOREHE & HIE UBKEEZ2 BTN 5.

INEERROFENED L S I RENED SN
TEMEHSE N TRV, BLA THERIT UL, 1974
F11 5 % T 0 ¥ € )L (William McChesney
Martin, Jr. Building) ORMD/NN—=T =7 - 7N
Za—¢T7F—RA - AMU—RMIEENTZAO
e ORI ALK B ET O THEEEI N8
DTH»5 Y.

3 N—V XFREOHE R & Ot ERZ IER L 7z Con-
gressional Record (September 27, 1976) DX—V%

gL B83& W3

I ZIVFY Yy FERDS OBEER

1. EUDHEEADLS

HERYEIE O BT IS — RIS I =R HER Tl 2
SNz o TRV, EEFERTE, AV RY Y
FHERZ LFT 2BUASK - T%EE - A& D
IEEE AR 2R L IR A EN DB L, Hicid,
EERTDOZ < Wz ALk 2 0 5 H5E LHE
MEEET 5 T2 TRL TV LHL, 1913
12 H 23 HOWEEBOI%, BREHO S BICEE
FITDOFEA DM R (FFEREXTO 13
T 76717, BHE1HARICIZ 6000 Z#z, 2 AKX
FCIC7E71L4T), AL 181TICE & - 7z (Baker,
1931, p.202; McAdoo, 1931, p.259.). T S5 WS IF
TRz BmNCIB R TWO Iz NTe B OLRBAE 2
£33, HhHEARZ, 134F10 Ho%ek Ex
BNC L > T, YRR PRz L7zDTh
D, FEiTHREZ S KSICBEINIzDZEL,
EHICERBEAIW R » FEREZZRNTND,
EWVSEDTHo .

EWVoTE, ZLDEE, WEDBKRNGEE
BT 5 &ldzw. NS EFFTRIBEMNMTD
NI LD, BOETOREBINRLESS XD
FhEDT ETHB. Lhd, HEFRBEPENT
TE5 152 O AIFR 7t & OB EELIEI W bii#s T
HIS N, Wi EBECHIS Nz/NITFO [4EET
G T 272, e FHRRERISEWNEDIC
RoTWa., 7I A%, Wkt TCOaERY
FRRICFBIF - 72BS, EARMNIC FFHEEDERIC
Rofcb, FEMICOVWTHEDL, R&ICERE
ETHEHNLT, FBROEREADEILE 15 HEH%
W, ERiSIHICES T2 T AR THEET TV
(CR, 63rd Cong., 2nd Sess., Appendix, p.564).
BINO1IET, EREIERICHbHm#S T E A
FROZEEINZT-ELTWBEH, ik, I ER

FURREDIEHRIE David H. Small (Federal Reserve
Board, Project Manager, FOMC Secretariat Section,
Monetary Affairs) O TBhHHIC K %.
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T 400 #ATE DIEENMTONIZ] LWV FEN
Hol-b Dz & T (CR, 64th Cong, lst Sess.,
p.14088), ZNAD “HWEHE" THAS. 77
AFEICEHAT kOED S oz LT, BB
TO "YE IOV TT T RICHYET B X5 %N
RIPROFES I TN TR,

TR, BYIRN SR REETINAZ SNIEIE
DEXLZFOHWEICOWVWT, A=V [FFX
KERD 1913 4 6 AICIERZIRIN L 218, 2k
T 00 A HEEMTONIZN, ZDIFEAL
IFHICEEBWV M AICEET 58 DT, 52
BZTOICRELED, 25 TR0V EH % ME
DEDOTH->7z. | (Owen, 1919, p.101) EIRXRT
W5,

2. FIVRD Y FEREEHREREDHLBR

HIEIE N A IV R w FERZHELTZE D
(FHH LB D) LV iEamld, EEEROBR
TEHLN, KR, FIENNEFICTEE L%,
ERRERIToTCERH B ETDTLITbN
BT EICEo Tz, M OBESRIEZ FENCE] U
TE2L DIHESND 5 T & 2RI EEDOREN T
B, K=V« T F—"=2D 1930 F£DKEH D
2DDFETHSL. TOEREKFAL DD, mbld,
Elmus Wicker (2005) 73, HIYERTT DA
REIC DWW T DSEHDE— MM S, HRRETTIER
HARMNSAIV R w FOUEE A5 % 2 & 230k
L7z. “The technical provisions with respect to
discounting and open market operations were
almost identical in substance and wording.”
(p.86) LWVHDTH5.

A=W UBELIEOERZ D& DI, 705,
HIELWEDTIZRV. FRITEERERRA
Eh—42— - 75 A0 EME L THEREREICHE
DolenNVV— - )8=H— - T4 VRN, HATH
5, WEEIC, “With regard to stock issues,
kinds of paper eligible for rediscounts, and not a
few other particulars, the Federal Reserve Act
follows lines laid down in the measure which
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bore the name of Senator Aldrich.” &3R~XTE
W5, (Willis, 1914, p.15)

T —N\—=7%, 1930 FDOKEDHEY - 9=
TAIV R Y w FHER LA EfFE O L2 LT
5. H8ETIXAI RV w FERICH > CTEFRHUE
HEDIICKREZREGDE T E, Thztl
I8 9 BT FEAICK > Tl O KA 2 il 9
3. BEDREOIAE—TH5T LETRLELS
VWS kDE, B5L, g AN2BEDORE
TIEAINW R w FEERE O ZmiR L, £z
TAE2TFEDRET—)VTAIV R v FiERE
FEERAR (O UIERON) TH S EERLIZDIC
FUT, BBICE SO ERT D & T HIEHET
Holcb VWA XS, HEZHIE R 21t d %
EDThHBELBIC, FHI0WICHEAT, AIVE
Uy FIEEDEFREREICH BT Y 7 —h TV
FIERIZ STz WD N =T 2 5.2 % & DIC
BoTWa. SIEDDERDHEHIZEC L > TD
HEAETHICESTWDEWVWS T ENHEKS. 7z
L, FEEMRFICHET S e LTy 7IicL
e kDT, Iy TU— R VEFED
63 FED [BisE] OFZEMMITIC, EEREED
“near-identity” 5 95 C LIZMETHA 5. “The
near-identity of the two is documented in Paul
M. Warburg, The Federal Reserve System, Its
Origins and Growth, New York, Macmillan,
1930, Vol.I, Chaps. 8 and 9, which compare in
parallel columns provisions of the bill proposed
by the National Monetary Commission and of
the Federal Reserve Act.” (Freidman et al.,
1963, p.171, fn.59.)

FARRIEREDERARICEE L CH B OUEICHE T D
MEBZZITNKI T4V RETF—IN—TD
RROMENESUCHNTWS (e [HIEF
] OMEIZ) RTho, oI, HlE
DOREIES, BHSFHEE (HEfRHTH OEERITH 9 5
HBOBENOUHR L) RELEHT, FHERAK
TENZTNORHZH LM LTS Z T near-
identity £ WA 20 E 2 0 HIliZ Ll nidic b
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. HEROEFPHEE]G [ DORUEICERZENT
LEZR, FHEDNTFVIZERICE K identity 20 2
BOHREITHIEZR G EH D 2720

B Wicker (2005) &, (F5) #1545
BEEICOW T OZEDE N S, FRRITTIT
HBEEAWICAHIV Ry FOUREE RS 22 & 7%
FIRLTWS. (15) HI51E RHTIGRIESL A
PIREREICIZN DRV E WA S EDT, F I
RZET5EEERE M EY I EVA AN, Ly
L, Wicker H&Z, ZD X5 HFHEN NN
TERCICAR D RHMDOEWNZON, AV EFYy T
FERTHD TR Eb 2 52 5Nz b DED
WZEBRT RN BN DTHS. “A line-
by-line comparison of the provisions of both bills
reveals a striking similarity in both substance
and wording:--" (p.107) XL E->TaE—F
DIBMICTZD 5% EEZZDIE, “SHFEHE1E
M [EATS ] OEREZ 11T DML TH
5L, 1+1=27%721FL®», EANZELTAT,
FEMENOEREL2LH LT ENFENTH
B, IEHhBBIER" 8L WVHICELLY. ’EH
DT T4 FDi=dic [ZRHk] 2> TEFDOH
FEICH B HAREHZ ANZ, EWVWI K574
EDRBNE [EAT D] DEREFICERSHENTD
595, [\—72WVLA—IGENEENH > TH, O
Y —il 2R % eI, aiic i’z & D OF# (7
ATTZDEDDH LIHNERLDH L) &R
TRTNEE BV, Wicker 1, FrRZH- T
B ORmRE ORGR 2 Y IRV LT TRV 5,
BEARMEICDOWVTZDO XS HiAE LTV,
HITEOEEMNZHMRT S L LTIEI N [HE
FADOEZETIE] OR[E NS> EZTTIE, BRK
¥4I < “real-bills doctrine” &S SEETHHE
N3 &icx2M (Mints, 1945, p9 $2ED HEE
HeEbnD), AEMICIE 19 TR FY
ADEEmF CHIERERERD, T0%, AR
DHFEDE T L & < KEICE L ZIFAND
NTEFHTHS.

gL B83& W3

3. FIWRU Y FOREENE~T +—/\—7IC

K B7E

VR FrE bhGRERS, BEUASETHE
BT TV, BFNEDKETHS.
ERFEHT DO 13410 A, Academy of Political
Science (¥, “Banking and Currency in the
United States” &9 XA MUT, LB igdE
T OEHHEER 2T 5 T 7 LY A%
B L7z, ZORETOA )L R v F ORI
E—F7%Z, TIAMLTFEDAET—)LTHIHL
72D LT, U —N—TMW30EDEETH
XA TS, AR Y FHRRENGRIC LTz
DIF FHLfiEE Tdp - CHEBUELEZ DO E DT
TV, AL UTERICR LT, AV KU w FI,
LR TKRIFIC SRS ENEREREORES N, 4
RV FERDOEARE ) 2 HEKTH5EDE LT
—EDFMiZ 5 A, WKEIXSEDEEDI NG
HIZELTWS, EWVWH5DTHS. ZLT, [HE
DAY —=F 72k Uit DfiICEF &7z 14 48
1ADAIV Ry FDO[/—F]|ZEN LTS,
ZORMCEL T A —"—=71%, AIVFU v F
DHEIFFEDF S TIE “House bill” &5 > THEHIL
TWADICT T AIEEIHT “House” ZHNTL
F oz LIBT3, BRI &9 U
ICHIETHAS. 272, YROHFISE L TV
X, EBECREREZEETRESNHNTNT,
B IERRRD AR HET T 9 5 ERFE T h - 7§
DHETHD T LIEDh s, U+—N—JHEH,
TEOEEDERICHT % & D7 EFHHZ RS T
M5, 7 ZlE “House bill” @ “House” 7%
HARETUREN ST EHRBZ T, bEHEA
Z VY w712 LT “Glass bill, as introduced in
the House” (p419) £ZWVWTWVWBEDT, \Whid
BHEFTHAS.

SC, AWKV TFNZED [/—F] TE-T
WBDIE, HIREITHRAED TR BGATH B & &
Bic, ANWFV Y FERIE—FHOM L LN R
%. “The Act adopts many of the principles of
the bill reported by the National Monetary
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Commission, as will be seen by a comparison of
the texts of the two measures. Its authors
concede that effective legislation for banking
reform must embody provisions for the
concentration and mobilization of bank reserves
through an organization of banks, and that
member banks must be able through such an
organization to maintain and replenish their
reserves by a rediscount of commercial paper. "
(Warburg, 1930, pp.419-420)

[HATHEMOER EEIE ] M NEF il
ST b, HHERITY [ZOKEZ@EL T,
RKFEOHREIGNCKD, EFzHRL, #Hed s
T EMNHRETINEEERW] ceEHNLTL
Ko THIREITILENGL D 5 51E T W E0. T
DRHDT 2 BAFOHERFFZEB>T0a &
THhUL, TDT LT ERBDIEDERE Z/RTED
I 57300

Lng, VKU wFO FEaOmiEERB R,
FREIETHATLES X228 DTRWVWET A
WIKHELS AT BN TWIEDTH S, FIZIERDES
ICE 9. “[Iln some of the most important pro-
visions of the bill the lessons of experience have
been ignored. The two features of the bill which
are open to the most serious objection are, first,
the provisions which authorize the issue of
government notes...; second, the provisions
which create a government board which can be
accurately described as a government central
bank of an objectionable type.” (Proceedings of
the Academy of Political Science, VolIV, p.37)
Z LT, #Eamihoicir <, ROEKSICibR%. "I
have tried to show that the House bill has
serious defects. It appeals to the populists by
adopting their plan of note issues; to the
socialists by seeking to place the management
of the most important private business of the
country in the hands of the government..” (p.89:
Italics added.)
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MoNdEKHIC, mARDORKEE L THEDONES
WKENTWBEDET T ABEDTETIERNT S
AT V=F—TUVEHETHD, A—T DL LT
BIENRAONEE SR LR THREZILETT
WEDTHD. lEMIC FRB ORERLIE FRE CEIE
TN THHE SN, TOZIE, T A
DOHERED S BEMIIC K 5E 3 AN 2 NIcx b,
RRDAEZS TREMEm T 2 5EHFN 1A
W2 EHRT, @O o b
MBHoTZRTE ARV, socialists NDHE L
TeBHEE T o THEDOE IR > TV HRED
ICOMCEAREERNCEDZEERV. MO TH
ELUBEOHANORIBEOETHA S, KEL
72D FHRETH O, KA LIZIERIES, Lo
T4 —IN=TWA)V R F 2T HDIL,
BIPEVS LRV TH A . ORI,
1916 FRH# S CHAEEMHZEC - E - ba—
Re&->Th, REENBKETHS Y.

4. EELVIIY
ERBFHRORMBETERL BT CTEE AN
5, EDNBOL LHIEDNREDEZ SIS &,
HENFHHICHZT 5002 Bonkeh, an
VETREFBEI R oV - RIS VEE TS
ZDO—HIT, FrikzHEMNICIER, BTSN A
IR FEER A LIEDTHE L, D
FARER DI 4 —N— T DRI N2 EDTH
5T ETRLTWVWS. ML, ZORAKEDH
FIVEU Y FERTORIEENAZLON, B
NHDOEDNTHB. )T OSHERIC
Eo T, TORDBKEITNTZN

1914 45, F 72E# AT, Proceedings of
the Academy of Political Science, vol4, no4 7,

V== T ADERMWAIC KD, BEY 1V
Y TR TE R KRR C - E - b a— XA &
DOFFIRE, BT 2R ELRTOEDIIHRATER
Mo 7z. Congressional Record, 64th Cong., 1st Sess.,
p.14080 (House of Representatives, September 7,
1916) .
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PRI R TR AR BT 2 7 o — 78— T DRLH
KimtBICHETOENTz. ZORmZED AL
LTI R4 »-RU IR VDNFwmZeZENTWVS.

[I]t may be stated without fear of contradic-
tion that in its fundamental features the Federal
Reserve Act is the work of Mr. Warburg more
than of any other man in the country.. The
two new ideas which were injected into the
discussion by Mr. Warburg were, first, the
shifting of the emphasis from the currency
problem to the reserve problem, and second, the
advocacy of the principle of rediscounting a new
kind of commercial paper.. These two princi-
ples form the real backbone of the new Federal
Reserve Law..

07 FERVR AT Oafam N RES & U CERESRITHIE
DOFREOIEFEICENTW L, Tt —N—F
FZ R b NC— 2R T, HRERITEHIC
M AT BIE R LD T\, £z, JE
(LD IRGRITEER &0t d 2 Fim D T, HiE)
B S F IR OIER ATV EE L =R
FoTW3a  &zail, KETLIRITIIRFIET
BORIR - BREBIC DR BN EONEM 7 F5E L
Tz, Tel2U, EHYERED RO LIRS T
DTS TRV DIEN D, O ZE
DM Lizd DI m > TEWianL, Ly
&, IEHFITICAEFIEOS 2% H &S5 &
IFSREE BT AR THIBRE N TV 5. WIhic
V&K, L L T+ — 38— D & 2B
TEBHNETIERL.

VT UiE, 0%, ZOOEROEER
TORMZDMNTALT, ROXSICHG@T 5.

In many minor respects also the Federal
Reserve Act differs from the Aldrich bill; but in
the two fundamentals of combined reserves and
of a discount policy, the Federal Reserve Act
has frankly accepted the principles of the
Aldrich bill; and these principles, as has been
stated, were the creation of Mr. Warburg and of

REL H83&E W3

Mr. Warburg alone.

AIRDAIL B U v FFkk, G & FElG IS
NBRTHDHN, T TTNHAIVRY v FHER
TOIA—N—TDOERE RAENEZRE L H
EIMICDVWTHEICHmzZH#ED XS, &k, T
T®D “combined reserves” &9 HFEIXIEICH]
U774V R wF D “the concentration and
mobilization of bank reserves” & (ZIZX[F#E T
H5.

ST, TOomaHT A0, WOHTFhot
VIV DFERET AT LT 4w T BRI
B2 D RIEMZENT 5. T OmXEDFimI,
WEIRNTGRFATEHER T E D K DI, HFRUE
FEICDWTHEAL LRTEIFFRZIC L THEARMICIE
Ol REVER LTI L, HE LT+ —N—TD
EZIWCR-TbDE LT, HO¥EMEHEASEE
ThHs. LATERWVERNHERTLE T, £
DEFEI T +—N—TF, L5 L5 TimEz
EBEZD T 2RE TV, LT AN, Bz
Hi4E 10 A Academy of Political Science I &%
a7 7L YATE, Y F< Y (McVickar
Professor of Political Economy and Finance,
Columbia University) (& % D 2 & D presiding
officer & L C introductory address Z17\>, Z D
T, NS T & R T Ol 0 1
ELWHERICHI> TV DI, DRETIE, B
DOFIFTIR > THIEBITORIEMEENK S & L
T3, LHERZHLSHBLTWEZDTHS.
120ERERTITBENHIYU—Va )b TS
NCDWTUE, IS [HomhbWis S |
D& L (I shall simply call attention to the
fundamental fact that the proposition of twelve
regional reserve banks flies in the face of all
sound theory.), ZDX X o/z5HADOEFH
W [ERBRWUEESJIC /R % (either a failure, or,
at all events, very largely impotent) | £\ o T
W7z (Seligman, 1913, p.135). & T AN, %D
T F—N— T EDFm T, V—Ya S
TI VD ELDDY, ARETRE [Rifk
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e, A5, Pl L HBHIREL, HHD
(probably, to some extent at least, weaken the
good results) ] £ - D h—=2KX UL TLE
SDTH5 (p389). BMMIER 2R T 52
SN g 2T, Rxfamzss/IiciBA T
NeBEDHEEFRIE, COZEOFOXSICT
POEBARZHME LizDTH-> T, EBRTREZS
EoCdEINZDRE, Lo EThotz. L
L, 205G, WEOEANREZIERHT %
el = VAN

YV I rDgE, EHICRHERDIE, Finx
T, “[Tlhe existence of the Federal Reserve
Board creates, in everything but in name, a real
central bank---" (p.389) &W\o T, WILEIN53
FEFRUE ] AN O B E IR 2 ffiE L T B T
H5. TEME, EVZIE, FRBOKER, #
ZOEMDRICATT A BNIZE D TIEEL, 6
HOUERER YN ShoTzDTHB L, Fh
o U< VE, FACHEETORNN— |-
F—TVDEREEFHHDOALE—F D% T,
FRB HVE#ERE OFEG | ICHRfMEZITHEL 2 5 K
INCES>TVWAZ EICHHNZEERE X LTV
DTH% (p9). HPHEFEHDOESRAICTZWVL
THREEN N T NEP R T LTOa—T «
F—va YEWHHICIET 2R H S, T
WO NIDES T LT, U —/"—T DUFEN
DEROFE, EMEEEZ NI NENS T
LB THAD.

7 F—IN— TR BB O iR PR
TR AT B C EICKRERKE 2RI LT
T L FEREERICINER E N2 E DDNERZEN
N[ (BRI 28w CHiE) M5 E I DDA
%. ARV FUEROWHKICE, U I</D
KT 2 FINT ATV RlicE LTt N 17
HALTLE>TREWME S MIEEMICLTE, K
EixEZ Lz LIXENTHA S, T272, HR
SR1TOEARNEEE T H % M DL FHES | D
FBILDWTRHIDT L EERRNDD, T+ —
=T DRI KB E DD, ICDOWTiaBREZ
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DD T EDRETHS.

5. <HIS5NIZEROER

ST, ] & THEIS] OBEMN, AV EU v
FHEROHEANIZFET, 7+ —/—FDHIET
Ho, HIEMHEEZTNZEA L, 0 EER
DY EBZE LK S, HREITORARNKETH
BT EEFEMDOT &M, AR FERICE
NIWAS TVEDHIE UREHIEANGZNTES
5, rEEZZDIF, 1+1=20R DT
I [EATS] DHERFEEZET S, LWVODLHE
CEMLEIICES. AV Ry FERICANSG N
TZFENSDOFENNHDT E EEAZDh, Fh
LA MDH B ENEFZAZDONDOMETH
5. TNZHLMCT BDICE, BNTERER
BIRE R LR T 5 EBA L LI FEE
RETRD, LA, BRDNTZEMROMTIEEL,
1911 % 1 A LA O F 8B 5 EY 7R 0 MEET, HR
SATOFARMNITHEEE S LT, STHNED 7 —)U 7R
PIRDHHRICZ D T &0, HDHWIE, FHOWD
W ZREEFIEOFE G INRANGTEE THH L
MIERENTVE T EHEEDSENEZ TR
V. BRRIITLEHR T2 BIAIE, SEllER
MDFHRES (Robert Emmet Ireton) A FE W7z
1909 FEDEY) (A Central Bank, Anthony Stump
Publishing Co.) 7 —#& 1L 727217 THREIEIH 5.

C DRFHO I ERITOFEEMERIE (SRIEA L
RUw FRESERRIZD), BROFESZ R
LT, HRERITAERERITE UTNMRITOZESZ
MAAALTLES X5 DTEEY, HREZE
WO TEYITIERY, — O E IR ADERIC
HETHEDRE, LS T EEFHHTAL, #FL
DIPRENEHERE T 2 DICHZEE, Bl
EESIWS T LT ZOMEERIC LNz,
EWVIRGANE L, BEITO/ I A ROSIHEICTE
I SHIERTT DR A RkEE 2 9 IR B ARTc
DEFHTLEZIFHRWVA, LidoEYEH
DM R LIS A S I fE I GE R IE 2 fif
L, HORDORGEECIEA TS, HAIRA
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JEMSHRIITED S HEmMAMIHEN TV S
W, ez 7 AU AT, @I, 7000
& @ national bank A% “devil take the hindmost”
THEICHERZERLES L7580 N5RE
7% T &1C 7 %, “Concentration of the banking
reserves of a country is essential to efficiency,
economy, and adequate business accommoda-
tion.” &¥RNZ (p.25). HEfFIC DV T DiEamlc
BB THETRELNDEHH, —OEITH
S5OFOFEBNCOWVTS, Iz, XDk
ICE DN TV S, “The great - perhaps the
distinguishing -- characteristic of the central
bank is its power to rediscount commercial
paper for other banks.” (p.16)

COEYNCE ST, “commercial paper” &
ISBEMNLLHWEN, Epx2id 22K T
“short-term” & W95, & o EFIHMICIE “self-
liquidating” &WHERBANDINZ T LEH
B0, MR HE - REIER Y ES 2 ARICT B
DTIEFE, LW BEZIRT B0, fl
Z1X, 713D Continental National Bank (DTH
HUAY 1909 4RI 77 AV AR ¥E S Tiro fe
BITERNVIERE L TCTOEYITHRNEN TV S
XHETOD “Its discounts should be restricted to
short-time credits -- ninety days - created in the
actual conduct of business” (p.87) &\ - =&
Hicx3. 7z, oI oEns), EIETF
FBPHEIZOEDDEZ NS, ZTRUIhDEN
FKEOEZHBURD S, 21, —a—TF—7
DERMEHOFEMRE—Y X + 22— VDIE
KT, BEHEZHRCTZHUEFETOEN
(advance) HARFZE L TW% (Muhleman, March
1910, p.212 : Sec.32).

#£1C real-bills doctrine £ W5 A HWEN S
HEEICEREEINS, HITOREMEMROSKMFE L
TOWbW2 “HEFE OFl5] - HHEICDOV
TOEZTIX, 3 TIC19HETREDOAFY AT
ILFmU BN, TAUACEHBRIAITNTE -
Ham Ch-o T, @Rl - BRSO TIRIAL

gL B83& W3

MonTWwic. 11FE1THDAIVRY v FRET
E, BICHNZITERNRXNER TR L,
The Reserve Association may rediscount notes
and bills of exchange arising out of commercial
transactions-- & WS 721F, H ik, HRZED
FMEMINT 2720 Th5. 10 HDOHEHIR T,
“(This language, whenever used, is intended to
apply to all notes and bills of exchange issued or
drawn for agricultural, industrial, or commercial
purposes, and not for carrying stocks, bonds, or
other investment securities.)” & 9 FFR AT
WENTZD LTWED, BRI, HhsD
real-bills doctrine CEREINTE L LDDL
9, IR FIRTANEHENDOE DT AW,

A, 19124 1 HICGERICREEINTAIVE
Uy FERTOHGIFRORER, Lo¥-STL
DICTE>THD, HIHERERTIEE SICHNEG
CTBEIBHFEMEMTENTZEDICE>TNS
W, TNIHIEDRRO T L7zl 3578
D, BRED (FKETD) FXMEROBEE DO
AT T EINTZEDEMENEEDTH- T,
RAVEENTNANY T IV OEEF TIGHEL,
— /R FEEOFR R TES AR L@
T2 —NN—TDOHEIICIFHL S 2L DTIEENT
HAH5. [HIEEDOHFTHLEIS BXEZERT
EZ |E Vo TR D drafting DI DWW T,
AT, 1980, §124 - §623 =K.

5k, U< H “new kind of commercial
paper’ EWIHERHEEZ 2+ —N—T DIH
PICDWTHIE T B &, AR L7z 75 15%2F
TEOWREIR O EEM L, WO FRZHICZ
U T (R OO Y R DS R AT £ Tty
BRRICEEDHT=T & T, W TKRETEHZEEHE
BB EIcad, i LA ORI E
DESUCHRINICENS & D LR 5720 DI IR
Th-ole. TGEOEVEREFEOIMFIEL NS
EHEICHUTAIV R v FERETE 5NN
1%, National Reserve Association 0D 157 J& o
FEG (O & U THIKOIRITIC K 2 G 2/
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S, TOMBICRIEEE S, LS FhiEzE
Bl e ThHoTe. EIFHEmETIE, HlKDIE
I8 U 7o U O e $RTT 2 3R LS % &0 D B
T, KOG DKL E T DIRFEE WD 2 B A
DD 275 LIZARTH 5.

6. AVIN—D/\T 3w MtH

HfFOERZV LIEHICDOWVWTE, Ehhdbix
PNIEZDS I L TWB T Eid, Ireton HH
DOERAIDFIATHSENETHASM, T T,
PR RN A N—DfGm O8N 3 v MiH) &
Dumber, 1902 5N LTHE T H. X3 =i
IN—N— RRFERR, 1900 FICTLZ> TV,
IN=IN— ROV 0. M. W. Sprague
HEREZEMLUTCHLELDT, Floar—54
& 1891 4F, [#IRDFF] I —EBDEIF KA TD
FEFEHIC 1885 FEICHIRMIE NIz L B 5.

B2 RDOE 7 = Tld “Combined Reserves” &
WO RETEDD BN, U TV DOMliS TN
DEENEETHZ M B. L LTI,
FRHFT, eRiEEks OS=w 7K I, 4
E% 77—V LT3 & T, #EARICH-> 7z
ISR T2 S 1% (BRATRISGAICY THENSiEEZ
7)) LT, v I OEENA[REIcEhBb T b
AL TV 5. FIRERITHERE 2 FTREIC 2 HE(
DEHICDENZEmMTDONTVWBRTH S
M, TTTIE, PREITBEROMER E SNDS Y+
VR — NV gy RS A DT 2 LR
bz L &K 5. ez EH L7 IREEZ one
reserve, raeR{TMSHICHEZRE T 5 IKEZ
many reserves & XTI BN, I/ NTa v b
OHFEETHS. N3y ME, kT —n\V
FUTERESLL, HREITHER LWFIEE
B TRV EY, FENAHRZED W zIc
AT TV RIBITORS XM EE->TLE S
Tz, FhEEL T LV THEMR D CITHEEE
FHEZIEZTNL, L0 OWEL E THER
HbNBHWEOIRS LS T LILBEDZFS>THS.
TORIE R ERTT (one reserve) 7R EEWVGNEW,
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%  OWATHE & I HE i 2 R DR (many
reserves) DM, LEZTWVWDS, ZTDA
FUINTHUT, 7 AU AN, HFIHIDEW,
individual independence WA, 7 E LWV o TH,
I ELIFDEFEHAK, EEF 2 TVHHEMN
I—FETATH5 (p93).

It is clear that the dangers from which the
banks of the United States have sought to
escape by this repeated resort to temporary
combination are inherent in a many-reserve
system. High authority has pronounced such a
system to be the natural one and presumably
the best, in itself considered. ' But it is clear
that, in banking, “a republic with many
competitors” means not merely a divided
responsibility, but at times the probability that
required action will be impossible, unless some
means are found of securing uniformity at the
expense of individual independence, —in other
words, some means of practically converting
many reserves into one reserve, under a
common authority, for the time being.

'"Bagehot, Lombard Street, page 67.

HefiiZe 77— )V LT 5 2 & QBB +—
N=FLENCIZASN TV oD X HICE
5F ) IR VOFRIFFELFHFTEZN.

M 7347« A—ITVZEDMED

1. 72AT7=F—T VA
FHOLIEDFEMNZHHICDOWNT, #Hi—Dik
RIEHF TOERME, Fhic X% MEEROEIER
W WEATORBIE, O3RET, JoAME
EX—T VRN ED X S ICERE S Nizh 7 Rl
WEDEME0ELY. TR, H—FELD

5 FIHENTWAIKIEERR. FIrd Bagehot, Walter,
1962 (originally 1873), Lombard Street: A
Description of the Money Market, Richard D. Irwin,
Inc. Cld pp.33-34 154 T Sacibhid 5.



(208)

T, A—xohsid FRL, EBEEW-] -
TIAT7 VIR EDRFREZT THANS N =D
DOLZIEZMBEICLES. LD, 120 EES
N3 T LiTiz o> TW I EREERT T2 #iH6 3 2 1%
B CHEISHE(EIIES : FRB) OHERTH D, &
5 O &DUE, BRI T3 5 [EFHEfRZ: (Federal
Reserve note) | ORI TH 3.

7T AR TOMIEKEZ, BXZ, SHiXOR
TEEENRATREENRERILEL HOHS XD
KBRS N TV, A—T VTR TBUFHT &
BRI RNEEFRUE BA7 ZiEL
T EeRDIET IV U E, BENE TS AR
FRNTH1H, B, A—TVENEHD
Al OBBICE>TVWEDTHHS, A—T
VEEZR L. TIRE, Bl A—1r0
FRIFENRLLEE, bV DEZELT
ZTOHERZMETZL5ICE%. £50LD,
Federal Reserve note l&, 7 ALK T, HbEH
SENER TR & OFELE VT, EESEEERT T
Ri79 5 [#i75%] CHESN T\ A—x v
l&ZF N D “government obligation” TH %N &
rrEeFRU HEIRDFREELITHRITL, &1
HTHMNT 5N, SIZRIEENDEHRE, E
# b T AKICMES Y. FOEEDTTAD
FRZMA T, UV ViE, HRA—TVRE
THEU. R XLOREET S A7 Uhil
INTZFFL, 32— P I AMHETEERF 2T
VA=A, T VY UIMEET BV A K-
TIVREAAETFELIZT2DTHD. TNH0D5%
THIE, BEONINTRERIEMRAK LD DAIE
UM, "NERORNZIZZ THEH]" &L
TEARAIRTH Tz,

TUR=AY—DIRT Ly MExRENT
WBA—TUVICEINTZT T ALW)TIE, 20D
IR DS DA & BITHEIENS 2 AORE
AEt40 NEMHBEE - BEREE - dlEEED
3 NDBUFE{%# T Federal Reserve Board H'A#
WEN, THICA - BRZIV—7TZFNZEN2 A
MEEINTZ2 NI DD 4 N\ & BUfEEf%RE 3 AD

gL B83& W3

7 A\ FRB @ “executive committee” A&
H5HEDEENTNS. KIRFEDIKIFHT Y Z ADIR
RICED T 4 U ZAMER LTI A AT 2 XA OB IF
BERICTHS. ETAD, UaV) ADWNERT BT
ZAZEBNE, HEMXDOBDORDFTE T D
AR HTEERICHY T 2B E S B
5. HIFHEfFIRITICAH Y I B IRITOMUHKIC L i
WHH 5T, ZORFKEICDWTHERT 0 EhM%E
ENTWVAB. 272, wWIhce X, FEasmi
ik CHEIRIX AR D N BB TS D72 K E <
EFE2MEEDS TV, KENMTWAZEXAIVE
U w F1EZ T D National Reserve Association 0
MIEHBI OB TIE L AR TH D, A—2 W
[V 1) A&, HOTIMEVEERZERT % DIC
PEEEZERFEREEHET 5 0o 2 HARK
Cezlizl (pl4) EFFET M, AN EIEW
AV DTHS. LtdbN A—TVIck > T,
TES D HIFEBICIRIT B EN MWD B & H
R, FLTE2HELEDB LiE, FATERNVE
WHZETholz.

HEfFIRIT D FHAT T 2 W@ MZ: (circulating
notes)” DHEDHE S ZHZ &, TH 1 NEZ ]
(1) Tl [EFFHESH 2 (Federal reserve notes) |
IZDWTC, EXEHEOHELLZEW [£2TD
RTCBEAAFAOEERTZ EHEL T S (in al
respects similar to existing National bank
notes) | EW I FFIAIGXEMNA-TED (8§25
11) BITOERIWEHB EHEEN T L
Vo TR, A—TUPZR -T2 T AR TEIAE
CXEMNHS (8231 1). EMFITIHEIBBUNT
DIERICIEY % & D THRITICHEE 2 LD T
VD EZJTH 19 AL IR =57 TIEAATRIC HL
AMNMBENTED, ZOFRAZETZF—T I
EoTlE, TOFTE, VIARIE, “FBHEE
72 VE< & 3 AU C National Reserve Association 0
FORIVNMEB & LTWAAIV R w FHEZREDF &
BLERBNIEDTHo .
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2. U4V VBHET TOFE

ENBZEOEE ICHEEDEAN GRS 2R
T2l WVIRBEIZH D 2N WD DA IV R Y v F
EZRICEIT % National Reserve Association D&
PR ORSER B 2 EARINICIR TR ERE LT 5%
ZAHOEBICH -, T TOEELEED,
T4 —)VA M) —FOE, K TOXLE, £
D M2 TS, MG O/ NERT T DHE AL TR
WSS % &5 mREDELTETH -T2 75
A= 4 1) ADELRTE RO DN TWY
e BB ENHFRS. 7272, IR - 12D,
B 7O Ry TINE S B TIERL, &t
X DOUEf IR T Tl BB WERER D 373D 2 72338
HE2EDEEINTWS R, HEHFRITED R
IR B EEOBKZE 2T 20 ThoTeh b
CHCH L TIERoTYy ZAIEEIC RS, W o
W NS E D K D IEER 2 R o Tz i E i
EMTHRVD, 7T RAEOMGHERE Tl REMmT
ETHE B S BRGNS, =T T5
AT VEOTEZFES AT, HHDEZA ZIEZ- X
DEE TV o7z, FRBOREZBFIME LT
BT EICH LT, #TERD SO RFENHE N,
TI AMNENEITHE 2> TR T A MY A%z
Bl g, KA, MESEEZE 2 (Interstate
Commerce Commission : #iE O 5 HZERETT
75 £ Bk 2 ) ICERE S OREZIE DAL
K2, LWV fIT, BUFLaOEY Mz
WAz DT ETHB.

COTIAT Y =F—TU5MHEIF, H—Dhi
RITTR RS ZHOERZHRET SV U —
Var IS vE LRI, BRlR B IEE
OEPRANZIBRT B LT T, BIFEROD
FRB (&, &FlE IR ANDBIFONA L LT, [JIE
KW THEEERN] 205 Ly TR SR,
F 7z, [HEHFEHEfF2:] 1F, fiat money & W9 FECF
HT, A7 ELEL L, HEHIEOR®RE G
5L T3 LI N2, TD2DDEEEN TN
W, A5, ERDER, BEREERETOM
FMOAHIIEMT DR L, R ENTZE DI
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BolzbEZONS. 1272, T TORERIKNZ
H3E, XXF—bFIRAMREEZFBLETFY X
MEHDOY 21— LR - AV —#BZIE U, H
MATRE 2V ARV SETHHIETE %8
YR, ¥ x— kT A MEHED DI ETO
REREEZEIETRUAE, RRIFFTIEORE
HASSMBCEOR LB HENT, FazkD
AL T LICHBE LI WS FENS RT, 794
7 VDTERUTEENVEN TN TR U, 7
ZOE@IC INEEZ Kz LI REEN S ETE R
W B, 7oA 7 VABIE, BRENERTDOER
PFREOBICHND F—ZrDOFETLHS)
ENZI AN NTHRIX, —BLUTERFHOZ
BRIEZDHT LR, NV —FHENENET T
AT VWXL TV AEhDOXS7Z L M) w I TR
HAEMBZ DI LT, ZTNERET ZDIC—FE
DOREERIZLTENS,

ETC, ZHOMEIREMIET 5 A" DN
BN 8 2 R E MK,  HISRERIN R A AV L
WRETT, ZEHITI3 T T TR RER 2 R
TIEMNEV. STERAE D BUH @A DO RIEZ
R L)V CREHICHRTT 2 2 L IZRETH A
5. NVIKEELE NS T EDNFHBITWIKREWVETDH
%. FREMFEBEGREORETEMINER,, b5
WEZ DR 4 DBUGEHENE DR MICELAE NI
W, BV RS & LT, SRR R MR D B
[E BT I 2w < Sirbh
TWe. STEEONRELRZLI 280N EN
E7RBA IR FERDYD T T AR L
T, HIER CENIC K B HE L KRET MmO H
ENBRBFRB T A5L MU 7 ELTH
ZOHRIEIHNSNT Wz,

1935 FEDHIEIC K o TEE X N7z FRB OFERL
& FOMC I & % #E X, EWVREROMT, Bis
T & ERTTHRE GHERFRE © 2010 4ECIE CH
AL LTM) ONT U AM, 9 LEEEL TN
ZIR, TR OFMG 2BRGEE 2R LT &
7z, EVIHFHENZNE S THDB. FNTH, K
RINICIE, HIRREOBESEEED X LV Tk
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&, WIS, REmEICEEX LWV D TRENZ
LTV, BFERERICIE, BEOIC K2 HHE
& EEHFONADN L ENZEE 2 1505 % FH
P, R EHIKGHER & O T OEE O T EES
WHNEBEZLECIERBINERTES. 7 ANOHH
7 2 FEZIUEHORS 14 4 (5 ADKHIE 10
) ELT, MkilEzstD, UL b DRHHEICK
2= ANEAZNHICT S, Lo TeiEHIE
KHZHLDTHAS.

3. EFERBFOMERE

Federal Reserve note & government obligation
ERUET BEGmICEA S . A —TUMRICE W
RO K S IR D 5.

An Exposition of the Principles of Modern
Monetary Science in Their Relation to the
National Economy and the Banking System of
the United States, printed as a Senate Document
No.23, 76th Congress, 1st Session, January 1939.

Modern Monetary Science 7% & £ A LT 7%
SHEZESTWEN, HEOXISEDZH5 L,
“The money of the United States is a creature
of law.” &5 T & T, HREEED Article T,
Section 8. (The Congress shall have power T
F 54:32), Z O Paragraph 5, “To coin money,
regulate the value thereof” %155, SBEK
BFIGE2 1 T < %&M%ﬁ’@ﬁﬁﬁ%@ﬁﬂ%mc EUGE:
FBUEMEM LT C & 2538 2Bk e 5|
HUZEMNS, WD 217> TWART, =3/
SARELTEBETZ UL EN. A—2 &
LR —Y—, W cRELeT v 2—<A
V=&, U)LY VOHBRICEZ THEMNICEZ
TS UEARE, BHEO—YV—Thol.

T ADAET—)V T, HEEOFES|THRIT
SNEATORIE R 2 G S /7RG T2 DO
DT EIRNE VS THDOFERIC, 1)Ly VW
ROKIWCEZ DT ETHB. AEADVDER
TRV, 75 A, HEEE - BRI AL
LTI LT AT, Btz asumicdi<ge/ic

gL B83& W3

BRI TWzERSNS., NAMICR TS, il
TNZED, EoTCWVWERWVWTCEEESTzEWVD &
DTIEFENVENZ LS.

“Exactly so, Glass,” earnestly said the President.
“Every word you say is true; the government
liability is a mere thought. And so, if we can
hold to the substance of the thing and give the
other fellow the shadow, why not do it, if
thereby we may save our bill?” (Glass, 1927,
p.124)

EZE DN O PR & IR O i CTHY 2 5 72
HEThole. 7UVA—AY—3RIcAH—TV
D171 T/ T Ly 2547 L (Untermyer,
1927), HRTeb I TEREBEOIERTHD, 7
TR AF T, EERLIED, BB
ZONEESNEVSFMERNTWzEWNS T
Licins. FEDT 547 ¥ Dinic/F# Michael
Kazin (2007, p.225) DX 9, EHEFUEfFEICD
WT “largely written by Senator Robert Owen
of Oklahoma” &&EH WD T5DE, TOFN%E
ZMSELDTHAD.

HHERIRA T, TR O/ NS T S
EDOL UTHITL, W@ D 40% 7z FEl b5 7%
W 2 RIS 5N, FERICK > TIEE - ¥4
EEEICEIE NS EDE T NS Federal Reserve
note (&, RFAEHEEZ LI [8R1725] Do
T EIRV. L, ERELBUTER E LizTz
DICHHIRNNEE & B IRITH 2 AN | 18
T O ADFREE NIRRT CHA M b
Ulziitd & & H <, “The said notes shall be ob-
ligations of the United States---” (§16) &5
HENEJERE VS TRV, JT— i
NEITICHE S K 5 RIEFEHEND 2 LT NEZD
BABEEWVIERIIRFDE S 2iRTH 5. TN
DERFEFBUIC & > TIHREHR TH 5 T Licidix
B0, ER SIXFERICIIRIEDE D Z AN
WWRWERT, Zhud, Fk FEKIERBUT O
[RICEd %6 D TH 20 HEFME Y2 [ BUN{E
Wl EHETNRER, LV g & RS TR,
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IV FRHBFAEES THEEEIL]

PRI TOFARINZHEREX, WhIERTHE T, ]
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Friedman and Schwartz, 1963, p.191. %7 2% 1F C i C
5. Jz72L, 7VU— K< YHHIE Clark Warburton
D& (Monetary Control under the Federal Reserve
Act, Political Science Quarterly, December 1946; Co-
ordination of Monetary, Bank Supervisory, and Loan
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EWVWH M E—F (EEGERETIERL) A
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AT &9 BB THRFITIC X B EHORRIEDE
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TOEHHERE D RE DFl 2~ d B b N H
BleEnTwVag. 7272, HATZ5R0HLRIC 40% 7%
TR VR EERZHEFIEE T 5 &0 5 5RIH
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IZiE 100% DEEETFIRREDFEES N TN &
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DA =Y =2 T2REICT 2D THIUL, HH)
DEXNHEEICE B3 TH- T, HBOYUED,
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(1) EFEREEMBVITOERICAT NS
SDEBEET ST« 1) ADE
EFHEN 2R e R EEANB S & U THERIC Y
F 92 LZRBOD" HEmcDOWVT, T U AR
RDOEHICES. “Such a view, of course, ignores
the theory upon which the Federal Reserve Act
is founded - the so-called “banking theory” as
opposed to the “currency theory.” (Willis,
Henry Parker, The Federal Reserve, Doubleday,
Page & Company, 1915, pp.252-253)
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W3 792800 )RE, B, HIEFEH
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< 71 %, National Reserve Association ix
VSRR T A AR w F- T U DFEEL (1911
5 H) ICHATHIE U OB E TG D 72 DI KK
SN TR RATHIE O 2 0 ZlE i R
(National Citizens' League for a Sound Banking
System) | OHERIYIEEHS & L TCIEHIT S HT,
ROX IR TNWB DT L THD (Bankers
Magazine, October 1911, p412). /%3, A IR
UwF - TSUVOUETHFERIE 10 H 14 H, ZD
5551 IHTHMEICANENTWAS D, FBBEIE1
HOBYIRTEHHENS.

“The pith of the scheme is that a local bank,
if it has good paper, can get it rediscounted at a
branch of the National Association; then it can
count this credit as a part of its reserves, or it
can draw the notes of the National Reserve
Association and count them in its reserves.”
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TIVE BRI S IR, SREERmmIciE Y U X
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“[TIhere was a fundamental difference between
putting money in circulation by a) Buying
[M]oney
put out for b) went primarily to aid a genuine

government securities and b) Bills; ...

business transaction, while in the case of a) no
one could tell where it might go, e. g., to be
loaned on Wall Street, etc.”
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“preposterous then to assume that credit can be
issued indefinitely upon the basis of goods
without any regard whatever to the quantity of
available money in which it is likely from time
to time to be expected for redemption.” (Andrew,
A. Piatt, 1904, Credit and the Value of Money,
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ZEIEFEHES, HERIicEXETRcEX, E
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Uy A—lE, 20 AR X TOEFBHESFIC X
5 BREE 2 BB U 727%, “the language of the
Federal Reserve Act is neutral, that is,
consistent with either the acceptance or
repudiation of the real bills doctrine” (p.98) &
famd 5. RERUUEZRIEFROBEA RO
BRI, BHIDIER D MEAS T OFFUIC X 75 5730,

U F—N—7 (GEHUEFHEROMEO—ANL
U CHERBIED T2 D DFEENDE E T DY fH
TH-72) &, U1V ADSiHEE U CHEARE
AR CEED Y2 TR L TE T T AhVHEE
WA 2D%, U)LY Y KFEEOBE15T
FFL, R, AANEHL FTHREYT, RinE
BEESFEENERN LU TRENE#R 24T
50D TET, WENKEHLIZE NS, KNGS
DX EREELFEL TWS (Warburg, 1930,
vol.l. pp.155-156 : W ¢ w A —iF, T DEYIC,
2DDERDO U TIE2HMNITKFEL TV D).
T x—N=FIXNIZE, ZDt%, 75 A “willing
to bow to the evidence furnished---by the
record of the achievements of the Reserve
System after the passage of these amendments.”
(p159) EWVWH T ST LDITHSH, RN
IZ, U U R, BIRHARIO SE RIS T 2 4
ETHBHNDXSICEIIL, “This modification
-+ was a direct breach in the entire theory of
the Reserve Act.” (quoted on p.158) & FiE L#i
U7z, £ENns.
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Y UEAEBELTW LI, RRIBITEE, did
FATOREN THEfi & U THERE L TR L oD
LEFELTED, Fi, FETHRIETHES LU SER
INNMER & U TR T il X <
(AIWRY wFIERETIEH0%), 100%FHETE &
IR LRI RS RV E LIFEZ TWED S
7eDTH5.

0. KegEDEHREEIES LIEFIVEY v F
E50EDDT 4y H—DXVIF T 1D
BlE, FIOAREIANWRFI) v FROIAE—TH5
EWVWS Wi ENE L DD, BERHEEZDHS [K
) 7 [H 1R (elastic currency)] M5
HRERITRRAVIANC MR E S DAV R v F
7Zotz, HE> T, HIRERITINETH 2 HFHEME
DEZTTREDIZDEIAIV R v FTHY, 75
ZEZ DB TOE & THESEROERE D %1
WIPZFRE, VWS ThHs. SREDITI
WX B % L TOAIV B FORE|DFH
1, BOAWRbEE 2R EHEESICE S L0 il
&, WHERHHONAEZEBNTZEDICT S L0 ]
HETEBIND BD, U v h—dmoOMmic
XF EALBELOEmMITT, oM TOEE =
ET 5 (LEh>ThH—Y = TE LRI IR
T3). IR EEZENLDICT S (HhdW
FBEIRE OO TR ZED S 5 EDICTS) &
IO EBRERF A HMER IZ->ED TEZ LD
TEEMNEOEHLL. FIE, AV vFIE, )
TERNEOUWEOMIEE WiEH) E2bh
TEhD, ZTADHEZIZEG Lz,
ZNAK, REREDOEKRZRED. HicK,
T4y A—DENEZDHETDOA )V Y v FCld
V. RERMENEEMR E £, FUOHEELE R
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LDD, MECEELTHES.

() D9avh—DIv7

19 AR S DE Rk FEDEZ D, 47,
RITZHFEAT OIS BICIR 5 TV IR D
5, Z0O%, HHERITROTERNLIZWIC RS
BEI ol liE, T v H—DERNE LB
DTHB. 272, HEE, ZolgkEn, KEL,
FIVRV wFOFRICESTEDTH B0, R,
07 EREMNRELAMNEEZ D E>MFICTE -5
DTN EWV S IS DODWTEHRBIHRETH
5. ThET v h—& —&IC, 8FEA -V
EROI=F )V R Y wF NMC Z 8 Eftt= 10 48
WAV ZFIVT ATy REHE, EGEEEATL
9. AIVFYU v FOREMNRE)E & LICHERD
BEOND S TATRENZ A THRETL LS &idL
VAN

Wo T, 07 FERURERTD 06 fFlC, —a—T—
RS OIEEIC X B SRR RS T
TR G ATV EITDWTIEEA LT
MY, [FRHC, ZOX S RROHER@EEO K
HEDOFFHN S, IR TERALZ2 & KR EDME
STV L xEHE, ZIXHFHEERTCLTS
ABA OliEZE B2 OUHERE T RIARIC IR
FRRRICIEBAAZ o1z (FRimEEES
REEET 7 U —DER<HR23017> &% 0D E
BEh SRR I NS DL T b&iE
i, RSB TR OO E T LT 5. 2D
FIEZ0OHD EF > TEW.

fei2, KR, TO®RZEMNEC D, EEWED
FEDWDTEEZDEDN, 71 v h—DEEIC
&, BREOIENA - VIEERT, AV RY v FN

8 1893 FD/S=w I DdH L, 20 MIDYDET, &
RIE SIS RN ZE LT ey, 1902 AFRKIC & 8K
mIAENT % PRI RRIELIC RED N TR,
1905 Rk, a—)bL— bV 125 /8—t > 2R,
Za— I U HEREINIERICGEELED L DHDE
AEREZID, TOREEZHMEH 1906 4 11 Fl
Enfec. PRETRVIRE TS -T2

gL B83& W3

BRSO TH R AR D B X 2 458 72 09 R,
HBNEIY 2 FINT A T v PR TR
HHRHIDTRREINI 1L FHETOMICAET
SR OTRNICIE BAEMICEMAL T &5 <,
BTz FIVT ATV FREICERNENTLE S
DTH5.

(2) BURIBEBEAIV U Y FOBLEYIET

IR > CEBGEMMImICH Zmir 5 &, AV R
U FIEDNT, GRELFORAHEEE LT,
K5  BRICHETEROBE LT (EARMICHFEDE
EELROFEZ G 72 S Ff U BT RAEIC K 5 7
ZO S HEDIRFEICE) 2> TWzdh, 08
RO 2 BRIC, REBITRIHEEICHEC, DL
HBZDOHHTORBEOHEEICH DTz, &
IFHFEICEHITNE, WEERDOHHADBEED
AREHIE LTE, RERITERIICHET % SRl
EADOKEREEZRLT LI BETHS T
EALIE®BHTEIC) HELTZEWS T EAH
KBHDOTHD. W-oT, BEXFIERE, FHRT
LIRS B BOBLZED B ED TGN > Tz
W, BRI OEE DT TR & D Nz EE U7z
2E, BT EFICERS 8, SFETHENAE
BHERTIZ ST NI ZE 5 TlalEoz (FLTR
WHCHEERIC IR o 72) &9 UL, FREOERITK
EREMZE 2 THAD T EIITEETERL.

1272, Ty h—hWFEETZDIFET DX S 7]
WTOA IR v FOFATIEEWV. &2 LUHE
WP 72 RIS N SO FH N O 28> T T
5. LEROmANEENHEEED SHEEEICE
Dol WS T EIIKELREITH ST LidiE
WL, LML, HEEZFICEDSTZEWVWSTE,
ZOEZOFMMIIEZRINEHENHS. [1]
O-&DiF, eRdEZ PRI TRIICK ST, &
WO EZ TN, FRHC 07 FR-RMRZ RIS, AV R
U FOZEWMO NG LEEE>TWVWIEFA
OO, WS, CNDHSMCAENERH
o<, [2]1 508D, ANVERY Yy
F DB ZFDE DN, HARHNORAEL LD
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RTt, RERMNBEHLEZENBRTE, ZL
T, BESNTAIVRY v FEROHERTOBE
NAMERTE, COETH>T, HRIUMTRIL
MREHEE D R E & 24 > Te EARKITNA B D
D, EVWSRETH . HREANEOERIROG
FHEH->T (FTRR - TIV—T Otk [FER
EE] £H->T) AIVEY v FORE NI
BHTHZ, Lhrd, BELEOERLDH-T,
1911 ED B ORINTIIHBE LN 250
LWl ehbl, ZOBDERDEARDS
N ENUE EBN 2T LA T2, ETH 5.

(3) EHAX%
FHAREEEICE T 25X OMEBRE RS &
SBUSTIX 1911 £ 1 AWVkETH -T2, 1272,
AR wFHNEELIhE LIVRONE 25 Oini
WS KoaTkickB e, THICMlo THRIFX
DT BREND D, —a—I— I iEERETOS
FUMODIEREENICE D S Te T L AT
UL, 07 FRYRE, 0845 HARKA - ViE, [HEE
NMC ZEERE CEEHE LT, DEOZ
BBRZEZ2TAHIV Ry FORME>TWE ER
TRV (U4 H—D#mEZ 55> T53)
WS MEICIRS. XHICWll-> T, 07 FELRENL
AT ERI TR ZICE L RV O &V S
LAY 15 QL= VA4 AN

)V KU F O EHE Stephenson 1< KU,
fRE‘Z = 2—I =TI DA ORI 2> - V5T T
DEMRERZZEAET, HOTmMEEIAMEC R
INTWeDZ ETHS (p339). —HRICTER
KR TEFELIEEWDNT WA, 9 TIC R
H—=AHY V] FETIE, NMC ZEE#TE,
MO RIS RBITEAEZHIET S Lne
Wo EHIMEZ SN TV, B, MmO
MICKELSFER L6 X 52T 1EHHND
EHSHH 2O TH 5. BERRIEDA IV R v F
DUEENILLHBENE X2 E>TWVWikeE LT
¢, EhicHRmOBEEREZ 2L IXETIE
WABENTHA9.
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Stephenson IZ K NUE, IRV v FOLXFEH
FEREECEJENT WD L THIMN
(p.344), HNIEBFREL ST H, 51 22 A -
VIETHATZE 60 HESOH 2 2T 08 F 12 A
7THMS 0943 A 3H, 51&KE, H6l#aT,
K& (BT 2 7 S RRE O R Z & DD
LEiZEEOEKICRT)) obe, 3A15HM
SOHE1IEMEI8ASHETT, AWVRY v FIE
FRHBEEE L LTRA Y - AV R Y FEIF
HEMHEND T IR BIERICRE DT B0
NHo, BEL, SRCEREIM LT -T2
7272, Stephenson &, BE.OFHEZMOLED T
DIC—HF LT L Siihsk s & REICETE S
BEHEENCDVWTES>T WS (p362). L HN,
AREHIE D HHA T 6l iR 1 K THED
I—my/STONT— 3 YRR T%DT T
BB, Za—I—TDONY TIN—VDEENFR
THADL IV AR SSEZIC LT PHEAND [l
FIEWET v o RX—=2 | DIENC EDDKEEE
AHNTEV. TORHOIEEO—biAY 1909 £
11A29HDZ a—T— 7 DOEEOEMTHBR
% T EWHKS (NMC OHIRIYIC > TS ¢
“An Address by Senator Nelson W. Aldrich,
before the Economic Club of New York”, 61st
Cong. 2d Sess., Senate Document No.406). H#H#
FLERDBEZ B X DI, NMC OFREEHZRT
HEYI DU A SRR EN, S8EERZEIC,
SVTHRZIL O3 K 57%% &i38d, 159
TIHE L BN TORFTO =R ORE
MET 2R THRICES DL SNz 1906 FFD
Zo— I UHEERHRTTO TE TR E N
220, 1RiRD 07 RN SBEFEYDHO I T K
FTOMEEOREDO XS IC, HRIITHEEZIE
ZTCH, BBEBALD LAY, LWV ITK
HIRTH T BN x5 T2 ATREMEIZ T E TE AL,

(4) Z)V Ry FOBGARNELEOTHE
(D S HEEEA]
V4w H—E, AV R Y Y FOBGAENERENCD
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WTIEREIC L TWAERWD, EZHICDWVTOE
BB ONNEERDT, BIaNEIEN S, ¥
BOAREEZ R THEIS.

RENEFGERETH D, SRIUEOM I 1R1iE
ETHAI R TN, WiFETHsT L%
k7 (X SITIFEMmIICHEES IC A7), &
WO FHEFEEEZNL, SRIEORITEICKRE R
WENECIERBRETE RN THAD. L,
WiEETHS & ZIEDTNRIET DTN
W, HiEE L U T oIBR8 1723 % 7
BIciE, TORBLIENEL, H#HHET HBIE/D
ORI Z 0 & T %,

Bankers Magazine, June 1907 (pp.870-871) T
&, ABA OH%FE James R. Branch OB
TOHRZELTXMFIHENTWS. “We were
told in Washington that nothing could be done
in regard to currency legislation unless it bore
the imprint of Senator Aldrich’s name, and the
only currency legislation that went through was
known as the Aldrich Bill, and you are all
familiar with that” Z UTC, MEEOREEDO O
A I A%<, “For some years Mr. Fowler, the
Chairman of the Banking and Currency
Committee, has made a forceful and intelligent
fight in behalf of banking reform, and has met
with considerable success in the House only to
find his efforts rendered fruitless by the
opposition of the dictator at the head of the
Finance Committee of the Senate.”

EC, BhAomED, 08445 HICA — VIEN
K37, NMC OFEEZRNS, ZEEAIVEY Y
F IR TR ZIERT 2 L WO EHIIEH D,
I—rwSPRERRI T 5 DIREEZIEZNHED 5
N3N, FO®%UES Mo BRE HFRICHH &
NSRRI RIGEL . fphddyF v >
R=2VDREZDIE 09 FEORLIETH 5.

7272, &t SN2 572 Bankers Magazine
W, WIS E S TOAIV Ry FOMEDTIC)E
SN THS. 19104FD 9 HE, HRIEZR T

REL H83&E W3

OB OHMIHNRATNS L ZBFXA 5
i ad D 7 M T, “Messrs. Aldrich and Cannon
are generally regarded as the chief obstacles to
the adoption of progressive policies by the
Republicans, and it is announced that these
gentlemen are to be eliminated from their
present places of control.” & 51, “Aldrich and
Cannon have been the obstacles in the way of
sound and intelligent banking and currency
legislation, and their elimination from a
dominating influence in politics would be
welcomed by every man who wishes to see a
currency and banking system adopted that will
contribute to stable business conditions and the
prosperity of all classes and all sections.” £\ .

011FE1ASTIE, FEANVRYYyF - TF
VOREMTONTWERETOLDTHS S
A, “Is the Monetary Commission Another
Keeley Motor?” EWIHEENHTWS. &L E
& COMERIZA - VIEOBIEIHFETH > 72
5, ZOEEDAR Y —THs _AHEEE -
RIZEELRZBERIMER TSR, LE
HEEDODWVWTWSEDTHS. 773, Keeley motor
Eld, BUWRFHICKD XA 0H, 19 il
HICT 4 TTIVT 4 7 TRAMBNCHET 5B T %
E—X—HFELLE L TEREDZL, R,
HFELah o, Vay - F—U—WH5AWOD
FEmM 2R T KD 7.

FIV Ry FOHEIEENE T OMEZE T EBERF R
AbhN, BEROZINEI LN LEBABNT
WA, FEEOTEN, I—r v RO R
RITORITREN 2 fREL L, ZDX S EhRER T
ZZDEEBMHT 2D TIFRL, FAROEEZ R
eI ilEZlES &V BEEZREMNICAN, Y1
IYTATAWITHEZNE L, J2IN—=T 4
YU THEZRE L ZFHLRITITHEMND, #Hir
BEEXTY W TV —ERCETTWTE, Rk
AL OMFHROED LI kKELEM LD E
SIMNIEERITH 5.
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(AL R U FOBERIEE DA fRE ]

11 FE 1 ADRYIOA IV R v FREEREN S
MEEN3 HDOA))L RV w F5iB%, LREIEE
BAEEREEIFIRA X - Roa—IANVZHkE, 22
1 AICiE NMC &E 2520 T, FBiEnE
RICNMC Z8 LD ZD% ERHICHi Ul A R
7 N—= BV DD B A )V R FiERE BB
ICHREE (S4431), MBEZERICEffENZ T &
IKZEoTz. LA L, EREGLICAT CTREMmIICE
BMNED B NTZERE IRV, FREE S Tl 1911
ENSRFWVLZIICH U T, L FEDOESRHNK
HNEWNAL T B ATREMEIEE S <R TV,
ZTNRTTHELIHENREE N T TICRHAD )
ZIEHATED, KFHEEXEOFICZEDFEE R
WK S T 5¥WEH-T, FHERLEIHEE
S OMEY 2R E LTRSS
Slholcb REN%.

BRI, BB OFRSTHEN T E—E
AR TH o720, RS RRINLFZ2HDH 5 C
EAREGBERARE E B> T D, HITHEMRT
t, VWb UA—)UE, ATIRESNDEN
FERIODRERTT, 2 L T8Nz N R T T3
EDERES SN, TNDEBEDOREEIC KL,
b RiBE TIER O B A0 5 ATREMIFKS, L
M, BREIXEEICT 7 VN E 2 AR
PICFTLDTRIFINUEES TN ENERT,
W=V ERE T FD KD T5ZA T DORIFREN
J—R—w TR C LIFHRTET, Buam
WKIE LD THREEGRETH > RE T LD
K.

27 MEAIV RV FIERANOLF 2 RAIE L
M, Uy S RIC\EE Rz ki,
EMMNTH 5. KRFEEITEATR S &0 1909 F Rk
(Bankers Magazine, Oct. 1909, p491) DR A k
YTOFEMTIE, AWKy FORTHETHT
& > TeBCFEAEIR O T A 2 R R TRR L. O T 1| T
RHBEDT, WHEFMBEDOTRAUT DN TR Z
THEMEZED. UL, BHET7HORREE, 7
FUI) Y RINAPBREEDFEE LT [RA
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k> TOHEFOWE TiR> TIRA BNz, KM
B U CHIRERITICE R TlE 73] EFE> TV
DT THB (p4). Lhrd, MEEEXY
A BE, FENICIERITH -7, I A1E,
WHRIEE (NMC OFMRAEE7Z->72) €7 v
ke 7Y RV 12 FEHHERKETAIV R Y
FIEEHEE I AN S B D dicy T
I T e ZIED XS EL, EbhhoTzl eh
SEHEERD, BT FERINA e FF LTV 5.
KR ICIER SN2 7 FEEGE AV R v
FIEZS R S TEIC AN S T EICHEMI Tld/x
Motz BREED X S kT 7 = I)VisEn D%
VAT, EESTORRETTH S EEEE
BB 2 MHE ORI O HEIXIE XD drafting
ENEE->THLHEETHS.

fmRCfE&E &, 1910 4F, INBRPGEZ B OMERR
EERDH BTV =T)VF 2 RERIC, FEVDY) —
R ZL— b EBGEEDN, REREB LG T,
AV RV v FOEICIDIRWMEBIER B TRIEIC,
REZZEDNTIHILEOFEZINNGN > T4V R
U FOBEEDHGERMN TS (pp.371-372).
WROHN EBGEEEDMHEHRNTED, FETIEY
URVHEEE LU THER RS2V a—ET - Fy
J VR R EERD DNT EMA BN LT
fo. VRV v FEEZORRNED DDH S T
EEZIFANBO TV & WS I ATHET H
5. LhL, ZOIERET, @ENEANDED
D7z, EOXIEBIEMEE THRA TWzohh
AR TH S, TOWE, B4E3 AOEHYIN
T LBt EZRFBT 2 L3 rE>TWV . 10
4 IGHEHOFET [2EmMEZEZOM
BRSPS LV Bodaholz b
L7z, @ahbbsliEhE zdbbniizs
S bRz b ThB. (HE).

AT HSMBEEEICEMS KRMEIE) v S
P—EBZLIFWZAI R F 0@ EICHAR
EHRIAL, WERMSEZ -3V A Rl Tt
b2z 55 (FHRTEEEERDER
El, Z0o0&bhholz77uo—m5, Fv
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JNCE-oT, NMCHRIZEETHH271)—5
YRIZZEZBENTW) 191143 AXTlc, %
HZEtA S Lo KXo aafId e &L, HAD
EHTIGEW T A < 58 1 AR FHE, [EX
WEE 1 FEEOEREEIC X > THEZY) S
NC) TO1HFKELZD, LOIFITEE, D
KO RBGEHBLE DL LISVIRENT=D», AA]
gl Lhnzzn., RizUT, F2HFOEHICK
T QREWNE) B Z5 251> TzDh,
EWVI R AT .

1909 FERDTGH F v > RXR—= 2V YEEH 5, A)b
Ry F RO BRI B 2 12 BRI R 5
TWEAEENRSH 5. 7272, T T L—r0%
52 TV a—I— 7 DBRMEZDT
Rb—izld, RIDEFEHETEVLE WS EHE
FoTwizedT & (Stephenson, p.366). £E4
BERICHLTA=T <AV RTHS, Lo
TeRFAND > T, —HIGEREOM LD EZITIE
HOENBT L2l LS T E0EX, HAIEE
HRARETH B D, ZHUc LT BRINRIERD
FERETIC2HZNT B VI DN ED K S ik

R HED < Dy, AAMfRE S DERFNUERS
T ZTORICEENHEETELEZHIMET,
W), BREEORBICDOWTCIIE FOBEEZAS
EDICRRD &V FRE CHiftrE BN BRI &I
UTaiE ROz 28 (1 Biids Okam C ik E
EHIORICEZ L VWS TR E L H B DHERT
ETTVWEY) L, 5IBRLEBEICHE > TG 2
B2 ERARRICL, THICE, FRICEK-T,
FIV RV v TFBEE 5 [IBRICEEREOE|Z ki
9% HEEHELIzEDT ETHBN). ik
W IR OEDTHERNEZL VS DMBIEE
BEACKZBOESELTH, TRIEXTE
BRlE R EREIC RS T E AL TH Sl < 26
1 KiEREE I8 (Bankers Magazine &, HEEFE
Kz2ZFT, L—LEZY OS5I EREDF v
YAEW S Fdt e gi), T0kt, BHEF v
N—IFHEE L, ITEE & Ol K2 HED
FEBZETDIET2H (10 HIcE ST V2 RE)

gL B83& W3

HAESORIRO I X B EFSGE (8 A 21 H)
THREREDOMRZYI S Ncmi&H (1912 4F 1
H8H) ICiEFZREHT S, L5 &5 RH#T
2735, 20, 7 XAV —-a/N—h-E—
JVEMHENG T LR LT LW S B BIARD
REOHWTH S EIFETNTVDTHS.

11 4FE, ANV RY Y F - ST URREINE
FEONHIKZa—F—Y YA TirbNlz7 A1
AHATEEHREROFERRAE, PRI SR
DFFTED EAbzRE. LML, NMC #
& (VR Y Y FER) REOFED 1249 H (X
FEEERT TR W RIIHEE L TR OF bk
O+ h TORETIE, THENZSENDIRHI L
, (ERINRE SR OGS 2 3K e 2 75 I s
L7cDTH- k.

COEIICHRTL % &, SRINEREZ, )]
HEEE D B HRER T & K E R E B TiElE
TR FICH>T, 7T AEZFOR L THEE
LOFEDZRIELIIGEERD, LS T 1w
A—DFHZDEDEEEDLL %> TL 5.
“[1]t was Aldrich, not Glass, who turned the
movement for banking reform away from asset-
based currency proposals to a central bank. It
was Aldrich and not Glass who successfully
confronted the national prejudice against a
central bank inherited from the Jackson-Biddle
debate...
concentrate solely on the purely technical

Aldrich’s legacy enabled Glass to

questions in drafting an alternative to the
rejected Aldrich bill.” (p.108)

(5) AU KUy FRUETOHREFITIER

(T4 - F—YDOREE]

19 Al R, RERFARD Y —X—DFFHTH
WEn, YhdRFEOOL VA - 57 v EHR
WY —&X—b LN, AT« 75K
A EREEOUEERIE, PR AT
Wiz ENDBM, DEOBEAE 2T TEZOmE
EOHNRNSIEHL M ERIIEITT A E N
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V. T2 2, AVT 4 7R ASBICHEENTE
DFRTOREREE KB O BRI E S NOE & h i
BETHALIZEESNZBEES Ay - T —
Y (RwF U L—EiiE) ORISR R TR
MICNTIHET S (EIED TRV, 12T+«
7 FRY AR TN —T & O E Z R L
FAlREMAE Z 5N D). [HRERTT] ~OARTR
RFEEBDHDD, LELUVKREDOEBZ, &%EH
MERHLTWS [ERH] A2 52T, Hilsm
HEfFSRATOE AR E U TRIEINRE T EZIEEL
7D TH -7z 1901 4 6 HRICHKD B 2FHER
DAETERE TRDO X S ICDRNTN 5.

BHINC )5 2 R DR H SR TN BAE D7 H 7=
SRITHIE OIS MEST 2REZRI-L>5 &L
BN5E,

banks, with broad powers for the establishing of

“But the proposition for large central

branches, offends the common instincts of our
people, and may fairly be looked upon as at
present impossible of realization. ./ Can not the
advantages of such a system be gained in an
entirely different form? We justly boast of our
political system, which gives liberty and
independence to the township and a limited
sovereignty to the State, while it confers upon
the Federal Government ample powers for a
common protection and the general welfare. Can
not the principle of federation be applied, under
which the banks as individual units, preserving
their independence of action in local relationship,
may yet be united in a great central institution?”
(p77) ZNICXBHEEHOHLAIC K> T, BHED
RITHIEOF 2D T EMHERDS, L HDT
HB. TOTErRT—IFERICAET IV TRD
KRR >TW5.

“T closed my Annual Report to Congress by
reviewing the status of our banking system, and
suggested what in its main features was
afterwards incorporated in the body of law
known as “The Federal Reserve Bank Act”.”

(223)

(Gage, 1937, pp.150-151) Z L C, _LEE5IADH]
BOERZEIALT, XRDOXIICED.

“The student of the Federal Reserve Bank
will recognize that the features above suggested
are the important elements in that great
financial institution.” (pp.151-152)

“T had hoped that by my “reports to Congress’,
I might so clearly point out the weakness of our
banking and currency system as to lead to a
reform in it. My efforts to do that were consci-
/' Now,
years later, in the Federal Reserve Bank, that

entious, persistent and consistent.

which I argued for is brought to fruition and I
sometimes hope that my labors were not in
vain.” (p.152)

L, =Y OMRETIX, SHIRKICIZIRT T
ZHOMNORBEZE S, PRI NS
HIERE BRIT¥EEE TRV ZEL, LWV HE
FEEDIHRENTWAIRTIEEWY. FIVRY v F
EREOE I, B—DEEZRIT 25D TIEDH 5D,
FHKITE < F DRI R B OFET) 5D N
RECILHZAIEZGZ 5, W5 ETho
TE, T—IUMBLRBRENEZRE S 53 TH 5.

(AR O A 4]

FRLBEROEGHRE VS BB RIEZ T2
Theodor Gilman D7 A 7 7 DWW, Bankers
Magazine (37— ORI TR L FiLE T X %
E2 PN ELTWDS. FEEDK DT —Y DR
X, FEHRETHDTHEXRENTZDOTIEARL,
G ETHEENEC L Dok TH S
W, FNZHNT ZFET, 7T—IUNELHMAIT
a0 E UTHRADIEREZZRTF TS T Licfiih
(K=Y DAY —FTIL ]. H. Walker D%hii 7% 28
FTWW3), FFEMNENCIBE L 72 Gilman DR
EHRLTVWEDTHS. LIXLIE, LIRS
W, MR RO RE ORI Z AIEICHIE T 5 5D
KT LEE> TWARYY (B A ST &S
REEF DR T2 IR TIC X A E]S [ <HEfE Dt
R LTV B SIS E 5 LW Teigim D
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HTELELIEIRENS) ceedh->T (Fuv
VHSIRZFDEDIIHIERE CHETH 20, U 1 v
=D XS, “HEfFD S =) K B HFEF]IH"
EVARZ a— T FERBA TR 5 1
FOBEASNE x> 7z “reserve pooling” L
MRRICLEY, EWVWS KIS EHAAZ LTV
WDTH 5.

Tk, PR ko s L TOHEANEL
T, FERHEMGREEICE /252, 5
WK RENREEERICT S, Lo TaBE, R
ELTHELERICRERIENTVWAHRETD 5.
7 4y =X EYIOBENCH B D 1 ThH %
A, 1903 4F 1 HICHES & 17z Pratt bill (S.2716)
BBEDEHFRNLTNS. VR yFEHLNY
Za—3—27® Orville Pratt R EMNREREL
e ENTWVB. TOWHHIC Orville Pratt 75 %
I FRGEE R WD, AV Ry FEH LY
Orville Platt s Bld axF /v FEHTH D,
Za—I—7E D R A Thomas C. Platt A
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