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FEDERAL RESERVE BANK OF CHICAGO 

MEMORANDUM FOR 

FROM 
r: 

arly in 1916, i 1 tel1 to 
F deral R e:rve Act, on authority wa bo 

that th future would prove t~ 
the t piece of co truotlve 1 
adoption of th Constitution• Thi 
when maicy- ba rot ting v 
compulsory m doth r fea 

to 
th 

ta tun 
atur o 

Later on, nt at 
1ar, the ate ade th t th F der l A 

R ld .supply th foundation for sc l 
pr dn on in its time ot peril. 

o that th w i ov r, it 1 o t ti y 
that in the opinion of fa1rm1nd d, int lligent authoriti , the uc-
oe chieved in the oper tion of then w b nkin syst m durin the 
ar had p s ed hi he t pct tion. 

~ihatever succ s ha been achieved i due, in a lar 
d gr , to ffioient 1n1 tration on the pert of the F deral R 

erve Bo rd t hin ton. d it 1 tot Board that one of our 
1soons1n citizen ha _b en recently appointed a a memb r• 

Under t 1 , th deral Re dis iv very 
bro· d po,ers• It i und r th 1r d rect s that t banks 
operate, and, beyond this, the Board 1 po bro gul tor:, 

It matter of od fortune r onnel of th 
d oon , a mad up e the 

t ent in banking, oo and industry. var th 
probl hav p t, it te obv t ~t e-
sponsib1l1t1 b uite at& t ore, it i imp r -
t1ve that t t rd be mn1 • 

I c co oe1v of no tron er e fitn s 
of our honored o1t1z n, • ~ hlenp , for the r 1bil1t1e 
than 1 videnoed by the reo ption accord d him thi by the 
bu iness men of isoon in• I very 1 to r pr tativ 
of the F deral Re rv Bank, and to join with f ·1 oonsin 
in 1 h1ng r. oehl npeh Godap ed, ~nd 1n pa th.at h 
oar er rnay oharac t rb d by uco in full 


