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Charleston,
west Virginia.

My dttt Chiltoni

*"'lees® aooopt wy affectionate regards and ttxenta
for your kind latter.

I have no objection whatever to the truth being
made known with regard to ay authorship of the Federal
teserve Act* X have never been disposed to proclaim
the fact, but what you say IS true and to allow anyone
to he falsely represented as the author of this Act,
to the detriment of the Hew heal, 1 think iIs no longer
permissible, the principles of this Act 2 advocated on
the floor of the Senate, February M# 1900. mat record
sneaks for Itself. | demanded then the guarantee of
bank deposits, legal tender money, the escehange of legal
tender currency for United State# bonds, the control of
the security market forbidding banks to lend money for
speculation on the stock exchanges, etc,

"A.an ray old townsman and friend, Carter Class,
wrote his book 1An Adventure in High Finance* (1 believe
that was the title), he unjustly criticised Wilson#
he/ttico, myself and San Unternyer, Ills references to
teteiiisgrer wore not only unjust but offended Thitsusurer
end mads i1t necessary for hin to openly reply, which he
did, requesting ms to stats the fact oral his csonneotSon
with the? natter. 1 did so, ami timterraysr printed and
distributed a pamphlet which he designated is Bn*
titled to Credit for the Federal Reserve Act?¥ 1 send
you a copy of this namoKLst for your Information.

Of course this pamphlet is act intended to
describe fully ay own relations with the Reserve Act.
I drafted the first printed bill on which the Reserve
Act was enacted, A copy of It Is Ir, this pamphlet#

After tint \ms clone, Hr* aass woe mads tfealman
of the Committee of Barking of the House about the first
of June, 1913, and he sent Parker Lillis to as with a
draft of the bill which is published in this pamphlet,

I refused to give the banks control of the proposed
Federal aserve auk or to permit the bank to Issue the
mousy of the country and 1 objected to turn over the



collection and dlabarasmnt of the “"onmwd revenues
to this bank* m the first twopoints, oodrcw Ellaon
egreed with no and at his request, 1 agreed to a ten-
tative bill which 1 Introduced in the Senate and "lass
Introdueed in the House on Jhne 86, 1913, . Parker
illis was a strong conservative and had volunteered
his advise to ®y friend Carter, who s&eepfeed the «d-
vlca and thenceforth appeared to have been strongly
infinsnood iIn these aethers by the uXtrawoense amtive
Sillis, Ttn bill introdueed iIn the Rouse was aside
somewhat rx -e conservative by anendnente passed, but
| had reserved the right to nek* any changes whatever
In the bill of _June 26, introdueed by ne iIn the derate
and thereupon 1 took 5,000 pages of testimony, Inalufl-
I that of wi? old friend, hr, J. f. :» Johnson, whose
testimony mm In sooord with ay views.

After taking this testiiaony 1 drafted a raw b ill
with 60 new natter. In this | had the e vice, consent
end concurrence of John Shafreth of ‘'olarado. Atlas
Possemoa of Ohio, and Henry Hollis of .lew Batapahire,

I then obtained the assistance of c.oodrow .ilaon to

tasks tills b ill a party natter and caused the .«?:ooratio

Conference of the Senate to met almost: every aft« uwon

for three weeks, the meting eomtlass lasting many

hours, in which 1 defended this bill section %y section

and with very slight changes indeed in the oonfereaee 1 ob-

tainod the authority of the Bamneratie Confcrajjoe to pre-

sent to the Senate the Bill. Mr. Hitchcock opposed

the bill and Senator Jama A. Seed and Senator Jo-o0s

A. 0*Sermon of Hew "fork were not in syi*pathy with ay

views, but the bill passed the Senate by a strict party

vote. | presented the bill on eeocerber 10, 1913. and
heosno tee lew by Wilaen*a signature or. "eeenber

S3, ISIS.

As far as 1 know, 1 do not recall a single
constructive feature in inis bill WSilah could be
Justly attributed to Hr. “lass. He did his duty as
Chairran oOf the Ceesaittee and he supported tlie bill in
the Rouse with som slight asandraant ami is entitled to
full credit for having participated in end being one of
the patrons of the Federal leeerve Act. 1 have wished
hi® well and wish hia happiness now, but X think i1t ia
declarable that be ahould be used neatest the Hew Heel
in tlie wan nr you have deeeri’ied In your letter to as.

1th kindest regards and with mat affectionate
remembrances, 1 ata, as ever. i
Tour friend,

HLOITT Robert L. Owen.
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