A conversstion with Walter Stewart in Waeshington on February 28th brought
forth seversl suggestions which concern monographs end sh@uld be put down on paper
for & monograph file,

In talking of Mr. Riefler's su;gestion that Lovedsy do & monograph on
The Pederal Reserve and European Resonstruction After World Var I, Dr. Stewart wae
very dublous. At the meeting itself he had suggested Mr, Siepmann in place of Mr.
Lovedsy. In this conversation, he seems to doubt that it is the business of this
Commitiee to go further into the matter of European reconstruction after the first
World Wer. The feer was not concerning the Federsl Reserve participation in this,
but rather that either of these two Europesns suggested would deal more completely
with the European end then with the Federsl Reserve end.

Dr. Btewart recallsd that Mr, Rlefler had spoken earlier of & legel man
who was & brilliant student and vho could do the legislative aspect of the Federal
Reserve Act, The name, I think, was Howerd Heckley., Dr. Stewart recommended that
we not forget this and that we put this thing down as something well worth pursulng.
{I have made inquiry to see whether a good law review study of the effects of the
court on the Federel Reserve Act had been done. I got no encoursgement vhatsocever
out of professors et Harverd, who not only seid they knew of no sueh study but
thought it wes a rather arid field for exploration. This msy, however, merely re-
flect their own laock of interest).

Dr, Stewart seid incidentelly thet he himself wes & little dublous about
compigsioning Bray Hammond, es he had got very little out of him in the pest.

Dr. Stewart seld thet VWoodlief Thomes has a great mass of material on
bmkgra* loans in the early period. He thinks there might poasible be & Harpers'
article in it, At any rete, it sounds es though this too might be a monograéh-
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In talking sbout vhat aspects of this whole thing I mpight do, ve srrived
st three suggestionss (1) the growth of whet he calls the intelligenes Tuanction of
the Pederal Reserve Board snd I think of as the research function, (2) the inier
nstional sspects of the Federsl Reserve, (3} the regional character, rether, the
importence of the regional charaoter of the Federsl Reserve System. Dr, Stewsrt ia
less interssted in the thir& but §s groving more interested then he used to bee I
atill think it 45 worth pursuing.

Concerning the growth of the resgeareh function, Ur, Btevert suggestsd
thet I phone Mra, Uoldenwelser that I had been talking with him and that he seys
I am to do 8 study of the grovth of the resesrch function and sm therefore to see
the Goldenwvelser paepers, He slso suggests 1t might be worthwhile to find out vhat
éhspargi Horgan thinks vorth remembering about that aspect of the System.

Over and over agein the spisode of the Hank Holidsy comes out &s & thing
about which some kind of & monograph should be done. Ur, Stewsrt seld that in his
mind the turn in tka affairs of the Federel Resexve System, or perhaps he meant in
banking affelirs in genersl, ceme when the government took charge at the time of the

banking orisis. He mentioned dwrga Harrison, Ogden Mills, ﬁéolph Berle end ®y,

Risfler sa haeving hed vivid memories and intimate conneotion with the thing.

Kre Rlefler suggested thet there be & conference on the Menk of the United
Stetess This goes back to an eariler suggestion vhich he mede on this subject., A
book hes been written recently which he finds extremely interesiing., FEarlier he sug-~
gested thet Joe Livingston of Pailedelphis be turned loose on this project. Tais
time he said thet the closing of thet benk raiges the question as to whether the ac-
tion teken was appropriste, He thought & conference might be held with George Her-
rison, Bugens Meyer, ﬂloy& Awalt end Joseph Broderick. {(Mr. Case wes also active at
that time), Tainking sbout it further, he began to develop doubts es to whether
these men could all be brought to speak to each other if they were in one room and
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suggested that il might be possible to do the thlng by means of sepesrate interviews
with then,

He slso thought that a conference might be held on 1327 snd the Bank of
Englend, He suggested as participants Dr, Lester Uhandler, Dr, Walte: ltewart, Mr.
Daiger who wrote & velusble plece in Current History =t the time, Mr. Roy Young and
My, Burgess, He would suggest that this not be done until after the Henry Clay book
on HMontagu Normsn has been published,

¥r, Refler thinks there should be s conference, perhaps with consultants,
on the bsnk closings es & whole., Puch & conference might include Chester Morrill,
Mr, Fleming who was essistent to Fugene Meyer et that time, Hr, Valtér Stark, fir,
Daniel Bells Other namep he nmentioned wére Reymond Moley snd Adolph Berle. Mr,
Riefler also asked whether the Roosevelt pepers on this period were now open, He
had in mind the phone cell which wae surposed to heve gone from Hoover to Hocgevelt

at the time,
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