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LETTERS OF TRANSMITTAL

DECEMBER 30, 1960.
To Members of the Joint Economic Committee:

For the assistance of members of the Joint Economic Committee
and other users of the materials prepared under the "Study of Em-
ployment, Growth, and Price Levels" there is transmitted herewith
a consolidated index of the 13 volumes of the hearings, and tables of
contents of the study papers and reports.

PAUL H. DOUGLAS,
Chairman, Joint Economic Committee.

DECEMBER 15, 1960.
Hon. PAUL H. DOUGLAS,
Chairman, Joint Economic Committee,
U.S. Senate, Washington, D.C.

DEAR SENATOR DOUGLAS: Transmitted herewith is a consolidated
index of the "Hearings on Employment Growth, and Price Levels"
with tables of contents of the study papers and the reports prepared
as part of that same study.

This index is designed to provide users with ready identification of
materials and subjects of discussion by broad economic areas, with
appropriate subdivisions. The tables of contents of the study papers
and reports provide additional information in 7omewhat lesser detail.
Since the papers were prepared on individual subjects no attempt
has been made at consolidation. The list of witnesses, statements,
and exhibits of each of the hearings is included for those who wish a
ready reference for number and kinds of witnesses included in a
particular hearing.

The index has been prepared by Mrs. Viola Ure of the committee
staff. Miss Mona Salyer, from the Vassar-Wellesley intern program,
assisted with parts 1 and 2.

JOHN W. LEHMAN,
Clerk and Acting Executive Director.
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FOREWORD

From March 20, 1959, to January 1960, the Joint Economic Com-
mittee held 10 sets of hearings in connection with its "Study on
Employment, Growth, and Price Levels." The printed testimony
covers 3,486 pages published in 13 volumes.

A consolidated index of these hearings has been prepared to assist
members of the Joint Economic Committee and others by making
more readily available the valuable materials and views submitted
by the witnesses on the many aspects of this complex subject.

In addition to the hearings, there were 23 study papers published
in 16 committee prints, a staff report, and a committee report (S. Rept.
1043, 86th Cong., 2d sess.). While it has not been possible at this
time to prepare a similar index for the study papers and reports, there
are included with the index of hearings in this committee print the
quite detailed tables of contents of the various papers and reports.

The materials are arranged as follows::
1. Consolidated index of the hearings.
2. List of witnesses, statements, and exhibits of the hearings,

parts and subparts 1 through 10.
3. Tables of contents of study papers 1 through 23.
4. Table of contents of the staff report.
5. Table of contents of the committee report.



CONTENTS

Section: Page
Consolidated index of hearings -1----------------
List of witnesses, statements, and exhibits, hearings, parts 1 through

10------------------------------ 33
Index to study papers Nos. 1 through 23-------------- 53
Index to staff report----------------------- 81
Index to committee report (S. Rept. 1043) ------------- 93
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CONSOLIDATED ALPHABETICAL INDEX TO HEARINGS

Page
Abramovitz, Moses, statement of, on long swings in U.S. growth - 411-466
Accelerator-multiplier models, formal attributes of -731
AFL-CIO:

Areas of substantial labor surplus (table) -3105
Average family personal income (table) -3131
How family income was shared (table) -3132
Operating rates as percent of capacity (table) -3108
Policies to stimulate economic growth- 526
Statement of, on reconciling and obtaining economic goals - 3089-3143
Statement of Peter Henle -511-526
The slowdown in economic growth (table) -3094
Wage and salary jobs (table) ------ -- 3104

Agriculture:
(See also American Farm Bureau Federation, Government programs,

Subsidies.)
Effects of farm program on labor force -569, 579
Integration in -3173-3174
Policies for -63-64, 90, 1020-1022, 1059
Productivity in -172, 317, 357, 358
Research and development in, government expenditures for -2787

American Bankers Association:
Farm programs out of control (chart) -3072
How spending programs grow (chart) -3062
Inflation in construction costs (chart) -3075
Our inflationary Federal budget (chart) -3064
Statement of, on growth without inflation -3055-3080
The mounting short-term debt (chart) -3066

American Can Co -2027
American Farm Bureau Federation:

Extract from Farm Bureau's 1959 policies on monetary and tax
matters -3086-3087

Statement of -3081-3087
Anderson, Hon. Robert B.:

(See also Treasury.)
Statement of, on debt management operations -1087-1230

Anderson, Theodore A., statement of, on effects of monopolistic and quasi-
monopolistic practices -2154-2169

Antitrust:
And foreign trade -987-988, 2100-2101
At the State level -2127-2132
Changes in -2089
Coverage, exemptions from -2036-2088, 2148-2154
Criteria used in selection of cases -2031
Division --------------------- 2013, 2018
Effectiveness of, in two-party negotiated contracts -2121

To achievement of national goals -2116
Interplay of, and trademark protection concepts in the import

field -2022-2026
Legal versus economic analysis in -2116
Need for increased funds for -2122-2123
Policy -62-63, 2001, 2003, 2005, 2019, 2963
Union -2007, 2010, 2034, 2629, 2639-2650

Assets, U.S., abroad, and foreign, in the United States (chart) -969
Automatic stabilizers. (See Business cycles.)
Automation. (See Technology.)
Automobile industry. (See Industry.)
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2 CONSOLIDATED ALPHABEITICAL INDEX TO HEARINGS

Balance of payments (see also Gold, Exports, Imports, Trade): Page
And income movements -984-986
As bargaining device for redistribution of aid 980
Deficit in - 945-950, 3342-3344, 3372-3373
Developing and maintaining balance in international payments- 3384-3385
"Dollar shortage" in Europe - - - -1025
Favorable effects of net dollar outflow - - - - 942-943
Gold and U.S. dollar settlements (chart) - - - - 967
Gold reserves and liquid dollar holdings of foreign countries and in-

ternational institutions (chart) - - - -942
International position of the U.S. dollar, and inflation ---- 3059
Monetary gold and dollar holdings, 1949-59 (table) ---- 2917
Need to shift resources rather than further restrictions ---- 973
Of the United States, 1952-59 (table) - - - -2915
Of the United States, by classification, in 1958 (chart) ---- 939
Of the United States, 1949-59 (chart) - - - -2926
Of the United States, 1946-58 (chart) - - - -941
Present prospects for improvement in - - - 943-944
Remaining problems -- 944-945
Reprint of Edward M. Bernstein on international position of U.S.

dollar ---- 964-971
Reprint of Randall Hinshaw on shift in United States ---- 959-964
Statement of Robert E. Baldwin ---- 972-974
Statement of Charles P. Kindleberger -- - - - - 950-958
Statement of Walther Lederer - - - -933-945
Statement of Wilson E. Schmidt- 945-950
Types and size of foreign transactions - - - - 940.942
U.S. assets abroad and foreign assets in the United States (chart) - 969
United States, on current account and net exports of U.S. capital,

1949-59 (table) - ------------------------------------- 2916
Baldwin, Robert E., statement of, on balance of payments -972-974
Ball, George W., statement of, on European Common Market - 991-1017
Bankers Trust Co., as dealer in Government securities -1823,

1830, 1834, 1840, 1845, 1848, 1861, 1866, 1874-1875, 1880-1881,
1887, 1888, 1897, 1900, 1903-1904, 1912, 1922, 1927, 1931, 1935,
193.9-1941.

Banking Act, of 1933, 1935 - 1473
National Banking Act -3032
(See also part 10 of the hearings.)

Bartow Leeds & Co., as dealer in Government securities -1823,
1830, 1834, 1840, 1845, 1848, 1861, 1867, 1875, 1881, 1888, 1897,
1900, 1904-1905, 1912-1913, 1922, 1927, 1931, 1935-1936, 1941-
1943, 1973-1974.

Baumol, William J., statement of, on reconciling and obtaining economic
goals -2792-2818

Beck, Paul V., letters and enclosures of, to chairman -3460-3471
Berliner, Joseph, book by, "Soviet Economic Aid" (reference to) -904
Bernstein, Edward M., reprint on "International Position of the U.S.

Dollar" -- 964-971
Bethlehem Steel -2101
Beveridge report -- 726
Bicks, Robert A., statement of, on effects of monopolistic and quasi-mo-

nopolistic practices -2018-2089
Booms. (See Business cycles.)
Borrowing:

By corporations - - - -2487-2489
By member banks ---- 1640
Extent of [lending], lack of data - - - -1715

Bowery Savings Bank, reaction of, to changes in monetary and debt man-
agement policies -1410-1450

Briggs, Schaedle & Co., Inc., as dealer in Government securities -1823,
1830-1831, 1834, 1840, 1845, 1849-1850, 1861, 1867, 1875, 1881,
1888, 1897, 1900, 1905, 1913, 1922, 1927, 1932, 1936, 1943-1944.

Brown, Murray F., statement of, on dealings of C. F. Childs & Co., in
Government securities -1577-1621

Budd, Edward C., statement of, on economic significance of collective bar-
gaining -2616-2627
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Budget (Federal): Page
(See also Debt management; Debt, national; Government; Fiscal

policy; Taxes; and part 10 of the hearings.)
And national prosperity -104, 112, 201-204
Balancing -221-222, 1455, 1627, 3063, 3110, 3154-3155
Classification of expenditures -51
Deficit, and bond prices -1588, 1627-1628
Emphasis on "tight" budget rather than "tight" money -3006
How spending programs grow (chart) -3062
In World War II -138, 152
Mammoth size of, inflationary -3060-3061
Needed increases in -125-132
Our inflationary Federal budget (chart) -3064
Purpose of -99-102
Sources of income -201
Spending -1147
Surplus -1092,1455, 1627
Where cuts are needed most -3063

Bulwinkle Act, exempting railroads from antitrust laws -2121
Bureau of Labor Statistics:

Reports of -330, 355, 364-365, 373
Statement of Ewan Clague -467-526

Business (see also Corporations, Industry):
Absentee ownership versus local ownership -781-782, 1438-1440
Chemicals and monopoly -2002, 2005, 2012, 2018
Construction industries -2003
Effectiveness of entry by already established firms -1981-1999
Financing expansion -3204-3209
General Electric -2005
General Motors -2005, 2011
Luxurious expenditures by -2511
Professional groups -2003
Service trades -2003
Size of, and concentration of power -1996-1998, 2005, 2011
Small, effect of high interest and tight money on -3366-3367

Business cycles:
And built-in stabilizers -66-67,

2484, 2764, 2865-2869, 2879, 2977-2978, 2985
And interest rates -2986, 3251-3254
And labor -556-557
And profits on securities -1133, 1652
And psychological variables -2452, 2868, 2876, 2879, 2888-2889
And the Federal budget -3063-3065
Boom, 1955-57 -------------------------- 1500, 2977
Cause of decline in prices of securities -1669
Depression--- 427-428, 459-460, 386-387, 617, 694, 1473, 2219, 2760, 3058
Econometric Institute, model of -2451
Future needs in stabilization policy -2868
Impact of fiscal policy of all Government bodies combined in business

fluctuations quarterly 1947-58 (table) -2869-2870
Lessons of the 1958 recession (AFL-CIO) -3097-3099
Recession -145-147, 474-476, 516, 519, 524

1655, 2448, 2483, 2957, 2977, 3097-3099, 3364-3380
Recurrence of, symptomatic of growth disequilibrium -2384
Stabilization of inventories -2879
Swing in percents of full-employment GNP (chart) -2867

California Packing Corp -2028
Campbell Soup Co -2029
Capital:

Development, in underdeveloped areas -1054
Exports, rule of -1064-1065
For new entrants - 2139-2147
Formation -237-239, 250-251, 1003, 1090, 2385, 2388-2389, 3057
Funds:

Available from savings sources 1947-58 - 1356
Mortgages and securities -1361-1362
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Capital-Continued
Funds-Continued

Net uses: Page
Corporate pension funds -1368
Life insurance companies -1369-1370
Mutual savings banks -1366-1367

Uses of:
In corporate financing -1356-1360
In Government financing -1363
In real estate mortgage market 1947-58 -1356

Goods, exports of -972, 2926
Investment:

Internal financing for -3165
Small farms . 2722
Taxation of -2460

Marginal efficiency of -772-773, 2008
Misallocation of, by inflation 3369-3370
Movements, short-run, and exchange rates -983
Of commercial banks -877-878, 1459
Rate of return on -361
Requirements -57, 65-66, 212
Tangible and intangible -308-312, 331, 364
U.S., increased movement of, to Western Europe and Common Market

countries - 1022
U.S. private, outflow of, and U.S. Government transfers abroad

(chart) -968
Carlson, Reynold E., statement of -1052, 1057
Celler Anti-Merger Act -2125
Chamber of Commerce of the United States statement of -3145-3156
Chamberlain, Neil W., statement of, on "Structural Unemployment:

Extent, Causes, Remedies" -2703-2707
Chemical Bank New York Trust Co.:

As dealer in Government securities -1823-1824,
1831, 1834-1835, 1841, 1845, 1850, 1861-1862, 1867, 1875, 1882,
1888, 1897; 1900, 1905-1906, 1913, 1922, 1927, 1932, 1936, 1944

Statement of Alfred H. Hauser, Investment Division -1622
Chemical Corn Exchange Bank. (See Chemical Bank New York Trust

Co.)
Childs, C. F., & Co.:

As dealer in Government securities 1824,
1831, 1835, 1841, 1845, 1850, 1862, 1867-1868, 1875-1876, 1882,
1888, 1897-1898, 1900, 1906, 1913, 1922-1923, 1928, 1932, 1936,
1945.

Statement of Murray F. Brown, executive vice president -1577
Childs, Joseph, statement of, on labor mobility and reemployment -- 587-595
Christ, Carl F., statement of, on economic analysis and econometric

models -2483-2485
Clague, Ewan, statement of, on employment and unemployment - 467-511
Clark, Colin C., statement of, on econometric predictions -2448-2461
Clayton Act -2011, 2027, 2089, 2120, 2121, 2123, 2133, 2149-2154
Collective bargaining:

Automatic cost-of-living and productivity adjustments contracts,
impact of -2550-2553

Characteristics of -- 3111-3114
Economic significance of -- -- 2543-2545,

2548-2549,3115-3117, 3226-3227
Impact of:

On distribution of income -2538-2539, 3117-3118
On technological change -3120-3121
On wage level -2536-2538, 3117-3118
On wage structure -2539-2541, 2556-2582

Implications for U.S. international trade -2567-2572
Nonwage, impact of, on economic growth -2583-2628
Number of workers covered by --------- 3114
Proposals to prohibit industrywide bargaining or to fragment national

unions -2335-2367,2565,2964, 2968-2970
Public policy for -2542-2543, 3121-3126
"Wages and Income Distribution," by Edward C. Budd -2516-2527

Commerce, Department of, national income estimates -239
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Commercial banks: Page
Capital requirements of -877-878
Loans, control of -2879,2882-2883,2892-2897
Methods used in restricting commercial bank subscriptions to cash

offerings of Treasury bonds (table) -3309
Profits of -678 1132-1133,

1136,1143-1144,1183,1237-1241,1254-1255,1601-1602,1651
Questions concerning member banks of the Federal Reserve Sys-

tem -3421-3433
Committee for Economic Development: Statement of, on reconciling and

obtaining economic goals -3157-3162
Common Market:

And comparative-advantage argument -1018
And percentage of foreign trade to GNP, -1040-1045
And restrictionist policy -1045-1048
Creation of, and the Nordic Common Market -894-895, 900-901
Divisible qualities of -1011-13
Extent of trade disadvantage -1009-1010
Institutions of -994,1009
Need for U.S. initiative -1013
Political content of - 1008
Repercussions of, on the U.S. economy -1009, 2947
Statement of:

George W. Ball on -1007-1013
Emile Despres on -1030-1037
Tibor Scitovsky on -1048-1051

U.S. investment in -946,1010-1011
Competition:

And free markets, spur to economic growth -1018,1091
And public policy - 1979
And structural flexibility -61
As a basic economic principle -25, 1091
Effective, lack of -30
Employment and income under -2121
Foreign -56, 261-262, 573, 575-576, 893,

946, 951-952, 972, 977, 981, 1024, 2568-2574, 2963, 2965-2967
Imperfect -1100, 2007
In chemicals -2002
In government securities -69,1380-1381,1753-1757
Legal enforcement of -62, 2566
Perfect -2262-2264,2304-2305
"Socially useful,"- 2016

Compo (shoe machinery) -2027
Congress, "sense of" (resolution)-- 1139-1143,1165-1167,1241-1245,1272-1276,

1287-1294, 1313, 1320, 1328-1330, 1479, 1612-1620, 2336-2337
Conklin, George T., Jr., statement of, on the Government's management

of its monetary, fiscal, and debt management operations -1335-1407
Consumer Price Index:

And rising prices in nonunionized sectors -14
As indicator of inflation 59,. 84-85, 206, 213, 1092,

1308-1309, 1382-1383, 1635, 1656-1657, 2224, 2760, 2960, 3258
Components of -391, 393, 496
For services -2655-2661
Rise in the Consumer Price Index in 16 industrial countries in Europe

and North America 1948-1953 and 1953-1957 (table) -2545
Consumption:

And capital formation -1090
And investment in the private sector -3108
Changes in consumer tastes -2232-2233,3163-3165
Deficiency in -115-117,154-155,474-475
Equilibrium -------------------------- 96
Expenditures, 1839-1959 -237-238
Of goods in domestic market -375
Propensity to consume -772
Public and private -114,159-160

Continental Can Co -2027



6 CONSOLIDATED ALPHAB ETICAL INDEX TO HEARINGS

Continental Illinois National Bank & Trust Co. of Chicago, as dealer Page
in Government securities - 1824, 1831, 1835, 1841, 1845, 1851, 1862,

.1868, 1876, 1882, 1888-1889, 1898, 1901, 1906-1907, 1913-1914,
1923, 1928, 1932, 1936, 1945-1947, 1974-1976.

Cooperative League of the United States of America, statement of- 3163-3180
Cooperatives:

Agricultural, and exemptions from antitrust coverage -2081-2088
And mutual business, a corrective -3166
Credit unions -3176-3177
Farm credit systems ---------- 3174
Group health plans -3171
Housing -3166-3167
Markets -------------------------------------- 3167
Mutual insurance companies ------- 3177
Mutual savings banks, association of -3217-3223
Rural electric -3168-3170

Corporations (see also Business, Industry):
Absentee ownership, effect on local demand for money and credit 781-782,

1438-1440
Amounts borrowed by, compared with Federal, State, and local

governments -1095-1098
Divestment of assets of -2105-2107
Financing of -223-224, 3165
Ownership and control of, separation of -2749
Ownership of - 217
Net corporate debt (chart) -3208
Profits of, increase in, in 1960 -- --------------------------- 2454

Council of Economic Advisers -80-81, 86,151, 545, 875
Council of Foreign Relations -902
Countercyclical policies. (See Business Cycles.)
Counterpart funds -906-917
Credit:

And money markets, institutional frictions in -847-887
Bank, increasing -1455, 1457,1459,1482, 2509
Consumer -27, 87, 114, 228, 1490, 2368-2370, 2787,

2790-2791, 2976-2987, 3036, 3163, 3175-3177, 3227-3229, 3230
Consumer debt analysis (table) -3230
Controls -636-637, 3068-3071
Net corporate debt (chart) -3208
Policy, of the Federal Reserve -37, 3068-3069, 3222-3223
Restraint -8,69,102, 3377-3378

Credit unions, as stabilizing influences -3177
Cultural conflict - 4, 26, 152, 160
Currency (see also Money):

Devaluation of, in Korea ------- 921
Profiteering in, in Laos -921

Cycles (see also Business Cycles) in behavior of money -692-693
Dealers, security:

Answers to questions submitted to -1821-1957
Bank dealers -1508
Bankers Trust Co -1823-1941
Bartow Leeds & Co -1823-1974
Bidding by -1537
Briggs, Schaedle & Co., Inc -1823-1944
Chemical Bank New York Trust Co -1622,1823-1944
Childs, C. F., & Co -1577-1621,1824-1945
Continental Illinois National Bank & Trust Co. of Chicago - 1824-1976
Devine, C. J., & Co -1824-1937,1948
Discount Corp. of New York -1659-1718, 1825
Effectiveness of, in serving needs of banking system -3396-3398
Financial statements of, publishing -1586,1587
First Boston Corp -- --------------------------- 1826-1951
First National Bank of Chicago -1826-1952
Func1~ions and practices of -1535, 1823-1874
Growth of -1659,1660
Lanston, Aubrey G., & Co., Inc -1827-1953, 1965-1973
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Dealers, security-Continued Page
"Leaks" to -1539
Margin requirements of, professional, nonprofessional - 1559, 1560,1624
Meetings with, by New York Federal Reserve Bank -1543-1545
Morgan Guaranty Trust Co. of New York -1827-1953
New York Hanseatic Corp -1828,1954
Nonbank dealers -1508
Pollock, Wm. E. & Co., Inc -1828-1954
Quincey, Charles E., & Co -1643,1828-1965
Rates of turnover of -676-679
Regulation of -1568,1571
Repurchase agreements with -1553, 3294
Requirements of -1512
Rich, D. W., & Co., Inc- 1829-1939, 1956
Salomon Bros. & Hutzler -1558-1576, 1830-1957, 1974
Standards for -1509, 1592, 1593
Supplementary statements of five -1959-1976

Debt management (see all of pts. 6A, 6B, 6C, pp. 1087-1976, and pt. 10, pp.
3241-3486):

Advisory committees, Treasury Department, hearings on June 5, 7,
1956 (excerpt from) -1221-1230

As social security for investors -2791
Criteria for -1246, 1298
"Debt Management, 1959" by Alvin H. Hansen -761
Theory and practice of -1721-1729
To attain economic objectives -2766-2768,

2999, 3023-3026, 3051, 3066, 3067, 3155, 3182
Debt, national:

Amount borrowed by Federal Government compared with borrowings
by State and local governments and corporations -1095-1098

And general stabilization policies -1092
And inflation -1384
And tax reduction -1145
Distribution of -1632, 1633
Interest payment on -227, 267, 685
Impact on economy of adding to -763
Lengthening the -3261, 3268-3270, 3339
Marketing the -1246, 1247
Maturity of -1095, 1098, 1181, 1182, 1298, 1372, 2767
Prior to 1917 ------------------------------- 1660
Reducing the, of another country, through use of local currency or

counterpart funds -916
Retiring the ---- ------------------------ 2507
Shortening of, increases velocity of circulation -684, 685
The mounting short-term debt (chart) -3066
Total gross Federal debt, selected years 1929-58 -1098
Turnover of - 1569

Debt, total gross, selected years, 1929-58 -1098
Decisions, economic:

Aggregate demand and aggregate supply -771-775, 794-797
By whom? ---------------- 167, 168
Free market -769, 897, 898, 1093
Historical setting and clash of ideas -769, 793, 794
Necessity for new set of analytical tools -770-792
"Old ideas die hard" -807-810
Role of:

Growth -776-780, 804-807
Money ------------- 775, 77-801
Prices -775, 801-804

Defense:
And the labor force -569, 579
Contracts, and competition -1978, 2005, 2006, 2121
Expenditures for -51, 128, 152,

202, 203, 214, 259, 579, 890, 920, 921, 947, 951, 1374, 1589, 1590
Reallocation of costs of NATO defense -1024
Relocation of industry, civilian shelters, and lag in rocketry -2762
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Deficit: Page
A form of subsidy -26
Alternative corrective measures -970, 971
And bond prices -1588, 1627, 1628
Cash - 35
During World War II- 161-162
Economic (chart) -109
Federal - 19, 26, 78, 83, 203
In balance of payments -934, 939, 945-950, 3342-3344, 3372, 3373
Means of reducing unemployment -- 28, 215
New money needed because of -1136, 1137
Not necessarily inflationary -2393, 2903
Size of, concern over, by foreign banks -1453

deLaittre, John, statement of National Association of Mutual Savings
Banks -3217

Aggregate -.------------ 771-775, 794-797
Composition of -2171, 2188, 2195-2199
Curves- --- --------------------- 2206, 2213
Deficiency of- - _ 26, 60, 78
Excess -880, 2188-2191
For American foodstuffs -387, 973
For loanable funds -- 857-860
For money ---------------------------------- 773,781-782
In the short run --------- 4
Public, for goods and services -96, 109
Satiated? -2373-2375

Deposits:
Cash balances -610, 630
Demand, and interest -3029, 3030
Demand, and long-term investment -1401
Depositors, and the public interest -1410
Time -632, 848-852, 876, 3030
Treasury, in banks -1188, 1190-1206, 3317, 3318, 3325-3332
Turnover -676, 691, 692
FDIC -2941, 3031, 3032, 3049, 3052

Depression. (See Business Cycles.)
Despres, Emile, statement of, on significance of European Common Market

to American economy -1018-1037
Development Loan Fund -905, 2936
Devine, C. J., & Co., as dealer in Government securities -1824,

1825, 1831, 1835, 1841, 1845, 1851, 1852, 1863, 1868, 1877, 1883,
1889, 1898, 1901, 1907, 1908, 1914-1917, 1923, 1928, 1932, 1936,
1937, 1948.

Diebold, William, Jr., statement of, on general position of the United.States
in world economy -889-930

Discount Corp. of New York:
As dealer in Government securities-- 1825.

1826, 1831, 1832, 1835, 1836, 1842, 1846, 1852, 1853, 1863, 1868,
1869, 1877, 1878, 1883, 1884, 1889-1893, 1898, 1901, 1917, 1918,
1923, 1928, 1929, 1932, 1937, 1948-1951.

Statement by Herbert N. Repp -1659-1718
Interlocking directors of, and seven New York banks with major

financial institutions (chart) -1672
Rebuttal of, to above chart -1673
Interlocking directors of, and its owner-banks, with major financial

institutions -1678-1694
Ownership and interlocking connections of, revised -1677

Douglas, Paul H.:
Depressed areas bill -535-537, 590, 591
"Theory of Wages" -540, 556, 571, 583, 361

Draper Committee --------------------------------------------- 980
Dunlop, John T., statement of, on collective bargaining -2733-2755
Du Pont -- 2012, 2021, 2101
Durable goods, industry -517, 535
Dusenberry, James S.; statement of, on monopoly and quasi-monopoly

2324-2333
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Earnings. (See Wages.) Page
Eastman Kodak -2026
Eccles, Marriner S., statement of, on problems and prospects of the Ameri-

can economy -199-228
Econometric Institute, Inc.:

Statement of:
Colin G. Clark -2447,2448,2448-2461
Peter W. Hoguet -2445-2448

Economic analysis:
As guides to public policy 2225, 2226, 2333-2337, 2448-2461, 2483-2498
Assumptions for forecast of 1960, increase over 1959 (table) -2498
Detailed review of 1949 forecast (table) -2497
Econometric Institute Model of U.S. Business Fluctuations (chart)-. 2451
Extracts from Econometric Institute forecasts -2449
Outlook for 1960 (table) -2498
Research seminar in quantitative economics (University of Michigan) - 2493
Review of forecasts (table) -2493
"The Economic Outlook for 1960 as Forecast by an Econometric Model

of the United States," by Daniel B. Suits -2496-2498
Economic Commission for Europe, staff of, quoted on balance of payments.. 947
Economic development:

Aid and trade -891
And pressure on balance of payments -946
Defense support funds in southeast Asia -920, 921
Economic aid to Western Europe -2381
Foreign aid:

Cut in -1453-1454,1590,1637
Sustantial and sustained, case for -2762

Of underdeveloped countries, share expenses of, with Europe -894,
919-921, 953, 958, 974-976, 978-982

Soviet economic aid -903, 904
Underdeveloped areas and the U.S. economy -1052-1086

Economic Indicators, references to -45, 1428,1635,1637
Economic Report of the President:

For 1955 -512, 522
For 1958 -330, 373, 472, 512
Regarding consumer credit outstanding -2987
Proposals concerning -151, 155, 2961

Economies (world):
Economic thinking, past 30 years -3189, 3190
Effects of arms expenditures on -890
European, great improvement in -984
International influences on the American economy (pt. 5) - 889-1086
Of West European countries, able to meet burdens of foreign aid -- - 894,

919-921
Our American Economy -3385-3388
The American Economy, problems and prospects, part 1 -1-228
The Growing Economic Strength of Other Industrial Nations - 3209-3212

Germany -3210
Japan -3210-3211
France -------------------------------------- 3211

U.S., agreeable surprises of postwar economy -2863-2864
U.S., major differences in present, from earlier economies - 2205-2206

Education:
And the labor force --- - 531-532, 568, 578
Federal aid to - -129, 153, 2460-2461, 2698,

2765, 2794, 2797-2799, 2891-2892, 3014-3018, 3133-3134
Increasing and improving -3160
"The Public Schools Sector: Longrun Trends and Relationship to

Inflation and Growth" -2671-2701
Eisner, Robert:

Statement of, on income-expenditure approach to the analysis of
money relationships -767-844

"Underemployment Equilibrium Rates of Growth" -811-827
"On Growth Models and the Neo-Classical Resurgence" -829-844

62808 O-61-2
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Employment: Page
And equilibrium growth - -2386-2392
And price stability - -626, 726, 783-784
And productivity trends - -359-360
As a goal of public policy 596, 726, 2758-2759, 2821-2822, 2958, 3146-3148
As percentage of labor force - -172
Classical - -770
Classification of, by BLS - -494-495
"Constructive Suggestions for Reconciling and Simultaneously Ob-

taining the Three Objectives of Maximum Employment, an Ade-
quate Rate of Growth, and Substantial Stability of the Price Level"
(pts. 9A and 9B) - -2757-3239

Distribution of -- 473-474
Full, and balanced economic growth (AFL-CIO) - -3092-3111
Full, and price stability, problem of equating 2189
Full-employment GNP, 1947-1958 (tables) - -2869-2871
"Historical and Comparative Rates of Labor Force, Employment,

and Unemployment" (pt. 3) -467-604
In Europe ------- 953
Problem of (ILO) -2811-2812
Service sector -34-35, 173-174, 474, 505
Stability, explanations of -2865-2866
Statistics of -467-511, 527-529, 542-543
Swing in percents of full-employment GNP -2867
"The Effect of Increases in Wages, Salaries and the Prices of Personal

Services Together With Union and Professional Practices Upon
Prices, Profits, Production, and Employment" (pt. 8) -2445-2755

"The Effect of Monopolistic and Quasi-Monopolistic Practices Upon
Prices, Profits, Production, and Employment (pt. 7)' -- 1977-2443

Underemployment -812-827
Employment Act of 1946:

Amendment to include price stability as one of the objectives of 86,
570, 584, 627, 726, 1372, 2228-2230, 3071-3072

And capabilities and needs of our economy -98
And Economic Reports of the President -151
Dependence upon, by business and labor -2957
Employment Act of 1946: "The Dynamics of Public Economic

Policy," reference to (see also study on "The Relationship of Prices
to Economic Stability and Growth," March 31, 1958, for text)-- 3218

Full employment as national goal, ambiguities of -- 2759, 2821-2822
Objectives of --- 95, 163, 3151

Employment, growth, and price levels (study of). (See "Publications of
the Joint Economic Committee," Congress of the United States, for list
of titles of all hearings, studies and staff reports on this subject, and their
availability.)

Escalation principle -13, 68, 204
Euratom-995
Europe:

Divisive potentialities of the Common Market - 1018
Unification of -1005-1006, 1018, 1023

European Coal and Steel Community High Authority -991, 993-995
European Economic Community -991, 993-994, 2947-2953
European Payments Union -2946
Exchange rates (see also Foreign Exchange) - 982-983
Export Import Bank -905, 916, 2936
Exports (see also Balance of payments):

And foreign competition - 9-10, 893, 946, 591-952, 972, 977, 981, 1024
And imports, American, and private foreign investment -899
And imports, size of U.S., as result of formation of Common Mar-

ket -1021-1022
Capital, rule of -1064-1065
Common Market, percentage of their foreign trade to theif GNP 1040-1048
Demand for American foodstuffs -387, 973
Of Agricultural products and raw materials -973
Of manufactured commodities ------ 972
Of raw materials ---------------------------------- 892
Quotas -899
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Exports-Continued Page
Shares in world exports of manufactures -966
Tariffs -21-22, 24, 64, 371-372, 895, 899-900, 981, 993, 998
To underdeveloped countries -1058-1061
Trends in of nonindustrialized countries -1063-1064
Types and size of foreign transactions -940-942
U.S., as share of world total (1950-58) .- 966
U.S. balance of international payments (1958) -939
U.S. capital, net (1949-59) (table) -2916

Fabricant, Solomon, statement of, on trends in productivity, production,
and related economic developments -281-377

Farm Bureau. (See American Farm Bureau Federation.)
Federal Deposit Insurance Corporation (see also pt. 10 of the hearings,

"Additional Materials Submitted for the Record," 3241-3486) -2941,
3031-3032, 3049, 3052

Federal Funds Market -878-879, 1536
Federal Reserve Act:

Changes in -1165, 1167
Proposal for labor representation -2961
Vault cash amendment -1313, 1410, 3050

Federal Reserve Banks:
And branches, chairmen and deputy chairman of Boards of Direc-

tors -1699-1714
Auditing of -1471-1473
Central reserve city banks - 1410
Federal Reserve Bank of New York -1508, 1649-1650
Gold reserves of -958
History of reserve ratios of member banks -1317
Initial reserve payments made from member banks -3428-3429
Member bank, hypothetical example of organizing a new bank - 3422-3424
"Sources and Uses of Member Bank Reserves, 1914-1952" -1300

Federal Reserve Board:
Answers to questions submitted to Chairman of - 1761-1820, 3345-3450
Chairman of, testimony -1231-1333, 1451-1504
Chairman of, correspondence with -755-759, 3453- 3455

Federal Reserve Policies:
Bills only -1245,

1248-1249, 1280, 1285, 1295, 1321, 1575, 1594-1596, 1605,
1625, 1666-1667, 1668, 1959-1965, 2766, 2780-2781, 2998, 3005,
3045-3056, 3340-3342.

Discount rate -879, 1640,1655, 3030-3033, 3042-3044
Integration of, with Executive policy -2764-2779
Margin requirements of -625, 1282, 1405-1407, 1508,

1523, 1530, 1555, 1558-1562, 1585, 1596, 1624, 1656-1657, 1669
Monetary 5,

37, 71, 87, 102, 173-174, 202, 612-616, 624, 633, 787, 873-887,
2219-2224, 2323-2324, 2392, 2508-2510, 2780-2783, 3177-3178,
3334-3338.

Open-market operations-- 1137, 1140, 1241-1245, 1249-1251, 1252-1255,
1330, 1351-1353, 1373, 1436, 1455, 1460, 1494, 1904, 2508-2511,
2768, 3388-3390.

Basic economics of -1233-1235
For the Treasury, proposed -2768
Purpose of -1547-1548

Repurchase agreements -1282, 1563-1566, 1570, 1669
Reserve requirements -1140,

1241-1245, 1254-1255, 1287, 1299, 1313-1317, 1410, 1455, 1459,
1483, 1494, 1716, 2509-2511, 3032, 3044-3050, 3177-3178, 3334-
3338, 3388-3390.

Federal Reserve System:
Aid Treasury, need for closer coordination between -2963
As central place to receive data from security dealers on volume of

lending -1715
Federal Advisory Council, members of -1698
Independence of -2963-2965
Open Market Committee -720,

879, 1235, 1277, 1312, 1320, 1477, 1515-1518, 1552-1555, 1570,
1592, 1625, 1954, 2220.
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Federal Reserve System-Continued Page
Operation of, book on, by Robert V. Roosa -1557
Powers of -631, 635-636, 688, 725-726, 761-763, 787, 876
Purpose of -1456
Report on raising reserve requirement ------ 1483
Treasury-Federal Reserve study of Government securities market- - 1209-

1221, 1517, 1525, 1533, 1539, 1542, 1546, 1578, 1585, 1645, 1647,.
1658-1659.

Fellner, William J., statement of, on monopolistic and quasi-monopolistic
practices ----------------- 2333-2337

Ferber, Robert, statement of, on effects of wage increases upon prices,
profits, production, and employment -2655-2661

Financial intermediaries:
Alleged differences between, and commercial banks -865-867
Control of - -879, 881-887, 2790-2791
Holding increasing fraction of wealth - - -631
Ultimate lenders, monetary system, and nonmonetary intermediaries,

as markets for loanable funds -847-848, 1102, 1247, 1373
First Boston Corp., as dealer in Government securities -1826,

1832, 1836, 1842, 1846, 1853, 1863, 1869-1870, 1878, 1884, 1893,
1898, 1901, 1908, 1918, 1923, 1929, 1933, 1937, 1951.

First National Bank of Chicago, as dealer in Government securities- 1826-1827,
1832, 1836, 1843, 1846, 1853-1854, 1864, 1870, 1878, 1884, 1893-
1894, 1898-1899, 1901, 1908-1909, 1918-1919, 1923, 1929, 1933,
1937, 1951-1952.

Fiscal policy:
Administered wages and prices in relation to -2960-2962
And attaining economic objectives -2763-2766, 3026-3027
And the Government securities market in 1958 -1589
Countercyclical -66-67,

151, 787, 875, 1095, 1137, 1374, 1476, 2193, 2215, 2807, 2877
Erroneous thinking and action in 99-102
Flexibility of 60, 2985, 2998
Government's management of- - -- 1087-1976
Impact of, of all Government bodies combined in business fluctuations

quarterly, 1947-58 (table) 2869-2870, 2877
Major overhaul of, proposed -2794-2796
Of the administration -3225
Recommendations for Federal, by the American Bankers Associa-

tion -3060-3067
Recommendations for Federal, by the Investment Bankers Associa-

tion -3182
Shifts of, and of postponable private expenditures between selected

half-years, 1947-58 (table) -2871
Stabilizing -2866-2868,3221-3222
Tax as a measure of---- 100-102,

119, 167, 3086-3087, 3109-3110, 3152-3155
Tax reform--- 65-66, 154, 1374, 1476, 2507, 2511

Fisher, Irving and the 100-percent reserve system - 1459, 3032, 3047-3050
Foreign Exchange (see also Balance of payments).

"The Gold Shortage, the Dollar Glut, and the Future of Converti-
bility" -2918-2925

Foreign policy:
And the Common Market 1018
Council of Foreign Relations - - - -902-904
Economic aid to underdeveloped countries - ---- - 892-894,

919-921, 953, 958, 974-976, 978-982
Implications for U.S --- ---- - 1065
International influences on the American economy, part 5 - 889-1086
Trade 891, 1060, 2216, 2784, 2789, 2812, 2814-2817, 3073-3074, 3028

Fortune magazine, item-by-item analysis re components of U.S. balance
of payments (reference to) --------- 947

Friedman, Milton:
"Quantity Theory of Money-A Restatement" -649-668
Statement of, on prices and changes in effective supply of money- 605-669
Statement of, on reconciling and attaining economic objectives 3019-3053
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Fringe benefits: Page
And decline in labor turnover -589, 597-600
And reemployment opportunities -592-593, 596-600
As percent of payroll ---- --------- 330-331
Impact of nonwage collective bargaining practices on economic

growth -2583-2628
Understate real earnings -365, 373

Gass, Oscar, statement submitted by, on management of the public
debt ---------------------------------- 3444-3450

GATT --- 896, 900, 999, 1006, 1022, 1025-1026,
1044-1046, 1071-1074, 2907, 2913, 2923, 2947-2948

General Motors -2011, 2021, 2090, 2101
Gilmartin, Maurice A., Jr., statement of, on dealings of Charles E. Quincey

& Co. in Government securities -1643-1658
Ginsberg, Eli, statement of, on manpower aspects of the service sector of

the economy -2661-2670
Goals (economic):

A restatement of economic purpose ---------- 95-97
Causes of economic losses -113-132
Departure from -97-113
Policy and program recommendations for -152-164
Reconciling and attaining economic objectives (pts. 9A and 9B) - 2757-3239

Gold, Nathan J., statement of views of National Retail Merchants Asso-
ciation, on attaining economic objectives -3225-3230

Gold (see also Balance of payments):
And U.S. dollar settlements, 1950-58 (table) - -967
Dumping of, on foreign markets -- ---------- 626
German accumulation of - -977
Holdings, United States, 1949-58 (table) - ---- 970
Inflow of -1317, 1319
Monetary, and dollar holdings, 1949-59 (table) - -2917
Outflow of -625, 942-950, 954-958, 1189
Price of -626, 938-945, 974
Purchases of, by Treasury, from foreign central banks -3414-3416
Reserves, and liquid dollar holdings of foreign countries (chart) - 942
Standard, and U.S.S.R - 626, 988
Stock, size of -948
The gold shortage, the dollar glut, and the future of convertibility 2918-2925
The international monetary position of the United States --- 2905-2917
United States and foreign dollar holdings (chart) -2930

Goldfinger, Nat, letter to Otto Eckstein and reply, regarding steel and post-
war inflation -3471-3477

Goldsmith, Raymond W.:
Statement of, on long-term trends in national product and income 230-279
Letter to the chairman transmitting table and additional informa-

tion --------- 3455-3456
Gordon, Robert A., statement of, on reconciling and attaining economic

objectives -2955-2988
Government, Federal:

As sector, in the private economy -3108-3109
Borrowing by, compared with State and local -1095-1098
Effects of high interest and tight money on State and local facilities - 3368
Expenditures, increase in- 159, 2121, 2453, 2460-2461, 2484, 2491, 2507
Expenditures, reduction of -117, 129, 1374, 1589-1590, 3061-3063
Financing and debt management policies -1338-1339
Management of monetary, fiscal, and debt operations -1087-1976,

3241-3486
Policies of -4, 18, 100-102, 112, 200-203, 569-570, 780,

2483 2499, 2633, 2639-2647, 2868-2869, 3085, 3197, 3151-3156
Programs. (See Government programs.)
Securities. (See Government securities; dealers, security.)

Government programs:
And monopoly - ------------------------------------------ 2099
Expenditures for : 2465-2469, 2501-2503, 3152
Farm programs out of control (chart) ------------ 3072
Farm subsidy -1163, 2502, 2963, 3063, 3072-3073
FHA and VA mortgages -1376, 1380-1381, 1385-1387, 1475
FNMA -1447-1448, 1598-1599
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Government programs-Continued Page
Foreign trade policies -3073-3074
Highway construction -1454, 1466-1470, 3235
Home Loan Bank- : 1447
Housing and urban redevelopment -- 3134-3139
Housing -5, 41, 129, 568, 577, 3074-3075, 3166-3168
National fuels policysuggesti6n for -3732-3235
Research and development 1163,

2327, 2345-2347, 2762, 2964, 3079-3080, 3160
Social Security -119, 598, 2235
To combat inflation. (See Inflation.)
To strengthen public sector -3141-3143
Transportation, secondary roads -3138
Trust funds -1479
Unemployment relief -88,

132, 201, 519, 533, 547w 5 2723, 2758, 2880, 3074, 3235
Government securities:

Advance funding of -1373
Aggregate transactions in-- 1567, 1579-1581, 1622, 1657, 1670, 2219, 3278
Allotments of Treasury bonds offered for cash, 1953-59 (table) - 3307
And the budget -173-174, 211, 222, 676-679
Auctioning of -1148-1162, 1179, 1245, 1257-1272,

1378-1380, 1433, 1531, 1566, 1597, 1658, 3292, 3294-3305
Bids for large municipal bond offers(table) -3324
Bills, offerings of -1178, 3025
Bills only. (See Federal Reserve policies.)
Competition in market for -1180,1753-1757
Dealers in. (See Dealers, security.)
Federal Reserve portfolio of -- 720-722
Financial intermediaries, and -881
Interest ceiling on -69,

70, 179, 202, 211, 225-226, 263, 1137, 1139, 1241, 1245, 1255-1257,
1292-1293, 1313, 1318, 1373, 1477-1478, 2483, 2507-2509, 2767,
2998, 3249-3251.

Interest rates on -69, 70, 179,
202, 211, 225, 226, 263, 1184, 1245, 1387-1392, 1397, 1515-1518

Issues of, 1945-58 - 1096--1097
Local bonds ----------------------------- 228, 3324
Long-terni, short-term (definition) -1323
Market analysis for - 1189-1190
Minimum and maximum accepted bids on offerings of 91-day Treas-

ury bills, April to June, 1959 (table) -3025
Net market purchases or sales of Federal securities for investment

accounts handled by Treasury (table) -3322
Open market purchases (see also Federal Reserve policies) -1145
Oversubscriptions -1648, 2768, 2791, 3274-3277, 3305
Ownership of -1104-1109, 1113-1131
Price of 1312
Profits on sale of -676-678, 1132-1133,

1136, 1143-1144, 1183, 1237-1241, 1254-1255, 1601-1603, 1651
Refundings-1096-1099
Repurchase agreements. (See Federal Reserve policies.)
Short selling of 1643-1647
Speculation in 1132-1133, 1562, 1666-1667
Stabilization fund for 3316
Subscriptions, other than bills -1173-1177
Swapping operations -1245
The competitive position of Treasury securities -1753-1757
Treasury-Federal Reserve study on - 1088, 1094-1095,1209-1221, 1517,

1525, 1533, 1539, 1542, 1546, 1578, 1585, 1645, 1647, 1658-1659
Government, State and local:

Bids for large municipal bond offerings (table) -3324
Borrowing by, compared with Federal Government -1095-1098
Effects of high interest and tight money on -3368
Local, and stabilization aids -2880

Gray, Horace M., "Private Affluence and Public Poverty," excerpt from
Illinois Business Review -3456-3460
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Page
Great Britain, growth of GNP -244-247, 249-250, 260
Grether, E. T., statement of, on effects of monopolistic and quasi-mono-

polistic practices -2115-2119
Gross national product:

And obsolescence -16-17
And U.S. imports (chart) -966
As measure of economic growth -16, 31-32, 230-231, 1089
Changes in, and effect on real earnings -320-323
Cyclical fluctuations in -251, 475-476
Deficit in, 1953-58 (chart) --------------- 109
Full-employment GNP, 1954 and current dollars (table) -2869-287p
Full employment GNP, fiscal magnitudes as percent of (table) - 2871
Full employment GNP, private postponable expenditures as percent

of (table) -2871
Full employment GNP, swing in percents of (table) -2867
Full employment level, relation of 1954 dollar GNP to (table) -2871
Hypothetical increase in, of $100 billion -2322-2323
Inflation in -1310
Long swing of -251
Of the Common Market countries -1040-1041
Per capita -16, 31-32, 73, 231, 267
Per man-hour -298-299, 351-352
Relative increases in gross national product, money supply, velocity

of money, and prices (table) -------------- 3417
Revised index -1326-1327
Trend of -230-279

Growth, economic:
Analysis and econometric models as guide to future prospects and

policy decisions -2483-2491
And energy resources -367-368
And growth in investment expenditures -464-465
And inflation -2831, 3058-3059
And other indicators of economic activity -416-421
And ratio of monopoly and competition -1979
And severe depressions -427-428, 462
And the Common Market -1018
And the price level -458-460
And the quantity theory of money -464
As a goal of public policy -1088-1091,

2760-2762, 2958-2959, 2989-2992, 3148-3149, 3182-3184
As net gain, truism only -2760-2761
Balanced, and full-employment (AFL-CIO) -3092-3111
Capital formation -423-434
Comparative, United States-Soviet - 2456, 2473-2482, 2792, 2886, 3164
Constructive suggestions for reconciling and attaining objectives

of -2757-3239
Offset of high interest rate and tight money on -3365-3366
Effect of strikes and automation upon -3226-3227
Effects of arms expenditures on -890-891
Essential facts on -347-349
Estensive and intensive- \235-236
Factors in recent rate of growth -460-462
Five basic chronologies in the long-swing process -428-433
Forced -2761, 2776-2778, 2786-2787, 2819-2821
General character of - 412-414
Imbalance of -260-261
Impact of monopoly on -2347-2353
Impact of nonwage collective bargaining on -2602-2603
Impediments to -225
In financial intermediaries - 856
Ingredients of -3057-3058
In the public-school sector -2671-2701
In the service sector -2655-2701
In underdeveloped areas of the world -1053-1086
In Western Europe, Soviet Union -2380-2382
Long swings in ----------- 411-466
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Growth, economic-Continued PageLongrun determinants of United States -2379-2443, 2455Measure of -16, 31-32, 73, 106, 208, 414-416, 1236-1237
Need for -2-3, 95-96, 107Physical output, imput, and productivity 424-427
Policies to stimulate- --- ------------------------- 526
Population growth and economic progress -421-423,2397-2400
Problems of, in the 1960's -3187-3216
Quality of -2873, 2888Rate of -82, 105,119-120, 208-211, 230-231,

416-421, 434-453, 458-460, 1062-1064, 2455, 2792-2796
Rapid -412, 459-460, 2960-2971Revised index of -1326-1327
Role of - 776-780,804-807
Savings and taxes -1164
Short run- 5Slow, reasons for - 2160-2162, 2166, 2381, 3094, 3164-3165
Theories of -2386-2392, 2401-2417
Unsustainable -1414
United States----- 105, 230-279, 3094

Gurley, John G., statement of, on institutional frictions in money andcredit markets-- 847-887
Hamberg, D., statement of, on effects of monopolistic and quasi-mono-

polistic practices -2337-2358
Hansen, Alvin H.:

"Debt Management, 1959" -- 761"Inflationary Pressures, 1955-57: A Neglected Factor" -------- 760-761
Hart, Albert G., statement of, on reconciling and attaining economic ob-

jectives -2861-2903
Hauser, Alfred H., statement of, on dealings of Chemical Corn Exchange

Bank in Government securities -1622-1642
Health programs:

Doctors, supply of -2689
Health education -2695

Heller, Walter W., statement of, on reconciling and attaining economicobjectives -2988-3018
Highway construction:

In distressed labor areas -3225
Pay-as-you-go plan -1454, 1466-1470, 1493
Trust fund -1492

Hildebrand, George H., statement of, on economic significance of collectivebargaining -2528-2543
Hines, Howard H., statement of, on effects of monopolistic and quasi-

monopolistic practices -1977-1999
Hinshaw, Randall, "Implications of the Shift in the U.S. Balance of Pay-

ments" -------------------------------------------- 959-964Hirsch, Werner Z., statement of, on the public schools sector - 2671-2687
Hoguet, Peter W., statement of, on the Econometric Institute, Inc- 2445-2448
Holmes, Justice Oliver Wendell: quoted, on imperfect knowledge -2988
Hoover, Calvin B., statement of, on effects of monopolistic and quasi-monopolistic practices -2379-2384
Hoover, Ethel D., statement of, on history of wholesale and retail prices 384-393
Houser, T. V., statement of, Committee for Economic Development, onreconciling and attaining economic objectives -3157-3161
Housing (see also Government programs):And urban redevelopment -3134-3139

Cooperative- -36-3166-3167
Effects of high interest and tight money on -3367-3368
Homeownership and labor mobility (see also Labor, mobility of)- 568, 577Immigration, effects on labor force -568, 578

Imports (see also Balance of Payments; Tariffs):
Acceleration of -946
And domestic labor wages ------- ---- 977
And the gross national product (chart) -966
Increasing consumer interest in - 951,956
Of raw materials -972
Quotas on agricultural commodities and metals -893, 973Quotas versus tariffs as import-curtailing devices -1027
Tariffs on imports of foreign cars -8------ 1
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Income: Page
And price trends ------------------- 154-159
Average family personal income (table) -3131
Distribution -2516-2628, 3165
Farm -119,1183, 3367
Groups, low -3126-3132
Held in the form of money -630
How family income was shared (table) -3132
Per capita -518-519, 694
Personal -1640, 3131-3132
National --------------------------------- 2379
Rate of growth of, in different sectors -243
Velocity -673-675, 690-691, 984-986, 3435-3443
Income-expenditure approach to analysis of money relationships --- 767-845

Indexes (see also Consumer Price Index):
Deficiencies in wholesale price -388
Derivation of wholesale price index for the United States, 1720-1958 399
Employment-unemployment, need for -2759
Index numbers of money supply and prices (table) -3354
Price, correspondence from Federal Reserve Board -1485-1489
Production -------------------------------- 1640
Retail prices, 1800 to 1958 -397-398
Wholesale prices, 1720 to 1958 -394-397
Weaknesses of -2267

Industrial feudalism -- 588
Industrial revolution in America - -253-254, 269
Industry (see also Business; Corporations):

Automobile -87, 213-214, 222, 510, 574-575, 2011, 2021, 2090, 2101
Concentration in -2117, 2314-2321, 2324-2326, 2558-2560, 2639
Construction (see also Government programs) - 2003, 3166-3167
Freedom of entry into -1978-1979,

1981-1999, 2003, 2123, 2139-2147, 2216, 2847
Integration ---------- :-------------- 2280

Horizontal ---------------------- 2280-2293
Vertical -2293-2294

Large-scale, encouragement of wage restraint and price reductions in 2566
Locating - ----------------------------------- 509-510

Relocation of, for defense -2762
Manufacturing, price inflation in, 1955-59 -2155-2169
Productivity of (see also Production) -356-357
Protection of, from competition -2231
Stainless steel flatware -48-49
Tax incentives for (see also Taxes) -2765
Training of labor by -520

Inflation:
A definition of "true" ----------------------------- 3175
And collective bargaining - 2615-2628
And economic objectives -2758, 2808, 2955-2958
And employment -552-553,2830-2831
And Government policy -569-570
And growth -57-59, 98, 856, 3368-3377
And incentive to save - 1092, 1162
And international position of U.S. dollar -954, 1024, 3059
And market power of unions -2628-2653
And system of taxation -2459-2482
Campaign against -1392-1396, 1451, 3258, 3261
Cost-push, demand-pull - 8, 132-151, 262-263, 699, 700-719, 728, 2169,

2188, 2208, 2334, 2577, 2824-2825, 3226, 3375-3376
"Creeping" -47, 59-62, 68, 77, 85, 203, 242, 272,2830-2831
During Civil War - 386
During Revolutionary War 381-382
Effective control over - 1093, 1308, 1372, 2155, 2215-2217, 2261, 2265,

2308, 2483-2484, 2507, 2827-2830
Effect of, on pensions -13
Extent of postwar - 169-171, 201,607,701-706
Fear of, and fixed investments - 1382-1384, 1629-1630,1634,1657
Implications of -699
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Inflation-Continued Page
In construction costs -3075
In Europe -- - 12-13
"Inflationary pressures, 1955-57: A Neglected Factor" -760-761
Nature of current -2194-2205, 2824-2827
Necessary -21, 57, 788-789
New type of -671
Overemphasis on -2528, 2872, 2890
Policies for prosperity without inflation -3056-3080
Postwar, centers on velocity -682
Potential sources of - 3192-3193
Price -11,29,206, 2155-2169
Recent inflation in the United States -2193-2205
Reliance on fiscal and monetary restraints -2566-2567
Secular -2199, 2831
Sellers', treatment for -2261, 2265
"The Service Sector: Longrun Trends and Relationships to Inflation |

and Growth" - - -2655-2670
Innovation. (See Technology.)
Inter-American DevelopmentBank - - -896
Interest rates:

As a determinant of velocity of money -694
As administered prices -------------- 3444-3445
And business cycles -2986, 3251-3254
And demand deposits -854; 3029-3030
And economic growth -3365-3368
And impact on, of Federal Reserve purchases of Government secu-

rities - -------------------------------------------- 1252-1253
And inflation -3176, 3381-3383
And income velocity -3435-3443
And savings -1184, 1375, 1515, 1517,

1572, 2800, 3255-3256, 3355-3358
Ceiling, on long`-term bonds .-----------_________________________ 69,

70, 179, 202, 211, 225-226, 263, 1137, 1139, 1241, 1245, 1255-1257,
1292-1293, 1313, 1318, 1373, 1477-1478, 2483, 2507-2509, 2767,
2998, 3249-3251

Comparison of, and various measures of consumer saving (table) 3356
Cost of money -772
Federal Reserve discount rates ---- 879, 1640, 1655, 3030-3033, 3042-3044
Increasing, prevent unsustainable growth -1414, 2392
Influencing, by Federal Reserve -2810, 3349-3352, 3360
Influencing, by Treasury -1095, 1099, 1101, 3277-3278
Influences other than competition on - 1102
Interest payments of Government in proportion to total economy --- 1208
Interest payments on national debt - 227-267, 685
On demand deposits -854, 3029-3030
On Government bonds -69, 70, 179, 202, 211,

225-226, 263, 1184, 1245, 1387-1392, 1397, 1515-1518
On primary securities -848-852, 854-855
On time deposits -854
"Pegging" -1104, 1315, 1399
Short-term - - -1103, 3271
To decrease ------------------ -- ---------------- - 773

International balance of payments. (See Balance of payments.)
International Business Machines Co - - -2026, 2100
International Central Bank, proposal for - - - 2938-2945
International Cooperation Administration:

Rates of ----------------------------------------- 905
The use of local currency counterpart for debt retirement, 1948-52- 912-

915
International Development Authority---- 916, 920, 2907
International Influences on the American Economy (pt. 5) -889-1086
International Monetary Fund - 39, 905,

947, 970, 2928, 2931-2945, 2950-2951
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International Trade (see also Trade, Markets, Exports, Imports): Page
As substitute for domestic market -250
And deficiency in U.S. balance of payments situation -219-220
And protective tariffs -371-372
Cost differential -48-49
Reduction of quotas -48-49
With free world -42-43

Inventory accumulation -2879, 2882-2883, 2892-2896
Investment:

Abroad -946, 951, 956, 999, 1022
As means of expanding production -96, 155, 212
And cost of money -772
And consumption in the private sector, balance between -3108
And monetary policy -102
And taxation -66, 101
Capital, and taxation -2460, 2513
Equilibrium ----- 96
Equity -224-225
Growth in -776-778
Incentives, and concentration of market power -2324-2326
In new enterprise -2139-2147
In plant and equipment -5, 147-148, 162, 772
Net private and foreign (chart) -109
Of corporations -2487-2489
Of insurance funds -1335-1407
Of savings banks -1410-1450
Per additional worker required by existing techniques of production- 2389
Stocks versus bonds -3254-3255
Private foreign, relation to U.S. exports and imports -898-899
To accelerate growth -3160

Investment Bankers Association of America, statement of - 3181-3184
Jacoby, Neil H., statement of, on longrun problems of structural change

and adaptation of the U.S. economy -55-91
Kahn, Mark L., statement of, OD nonwage collective bargaining - 2583-2588
Kendrick, John, reference to works of -292, 351, 355
Kennedy, Thomas, letter of, submitting statement of United Mine Workers 3231
Kerr, William D., letter of, submitting statement of Investment Bankers

Association -3181-3184
Killingsworth, Charles C., statement of, on market power of unions 2628-2632
Kindleberger, Charles P., statement of:

On balance of payments deficit -954-958
On equilibrating influence of income -984-986

Keyserling, Leon H., statement of, on redirecting economic efforts to meet
the challenge at mideentury -93-197

Klein econometric model -2486, 2493, 2500
Korean war -95, 112, 138, 156-157, 406, 520, 526, 560
Labor:

And cyclical fluctuations -556, 557
And enlightened self-interest ------------- 269
And management, need for competing in world markets - - 977
And productivity gains, fear of -2162
Annual increment to supply of -2388, 2389
Areas of substantial labor surplus (table) ---- 3105
Average productivity of, at full employment -2388, 2389
Bureau of Labor Statistics - 467-511.
Collective bargaining (for breakdown see Collective bargaining) - - 2335-2367,

2516-2628, 2734-2744, 2964, 2968-2970, 3111-3126, 3226-3227
Costs of -204, 477, 3200-3203
Department of -578
Division of, in world market ------------- 37 5
Educational effects on -531-532
"Featherbedding" -2620-2622, 2599-2601, 2605-2609
Force:

Changing growth in 513, 514, 522, 523, 527, 539-567, 582, 583, 588, 589
Effects of immigration on -568, 578
Total labor, ratio of unemployment to (table) ---- 2720
Women in -472, 473, 479, 505, 541-543, 561, 568, 578, 584
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Labor-Continued Page
"Historical and Comparative Rates of Labor Force, Employment,

and Unemployment" (pt. 3) -467-604
Labor-management relations, role of Government in 2735,

2736, 2769, 2770, 2783, 2784, 2998
"Manpower Aspects of the Service Sector of the Economy"--- 2661-2670
Markets -62, 469, 555, 572, 573, 2371, 2628-2653, 2717, 2956
Maximum use of, and monopoly - - -2008
Mobility of - 478, 479, 535-537, 567-586.

587-604, 2574-2582, 2601, 2602, 2704-2707, 2709, 2727, 2976
Monthly Report of Labor Force Survey 470, 471, 496, 511, 515, 523, 528, 554
Permanent loss of, during depressions 2385
Policy, national -2564-2575
Productivity (see also Productivity) -7, 249, 324-327
Rate of return on -361
Requirements, net nonagricultural, indicators for (table) -2720
Rise in demand for professional, technical and skilled labor --- 2573, 2742
Seniority rights --- 597, 600, 601, 2586, 2587, 2614-2620
Service sector 2655-2701
Supply-demand situation, current (table) - 2720
Supply, effects of seasonal or temporary factors (table) --- 2720
Surplus:

Major areas of substantial (table) - -- -2718, 3105
Smaller areas of substantial (table) - - -2718

"The Economic Impact of Contracts with Automatic Cost-of-Living
and Productivity Adjustments" -2550-2553

"The Effect of Increases in Wages, Salaries, and the Prices of Per-
sonal Services, Together with Union and Professional Practices
Upon Prices, Profits, Production, and Employment" (pt. 8) --- 2445-2755

Trade unions, collective bargaining, and wage structures - - 2549
Trends in unit labor cost (chart) - -3201
War effects -- 541-543
Working rules and conditions - -2583-2628
Workweek ---- - 554, 555, 2602, 2603, 2625-2628

Labor Unions (see also AFL-CIO, United Mine Workers of America):
Antitrust laws applicable to -2108-2113
Decentralization of -9, 2335-2367, 2565, 2964, 2968-2970
Exemption of, from antitrust laws -2007, 2068-2080
Management of -220
Market power of -204-205, 2010, 2371, 2728-2653, 2956
Policies recommended by, to stimulate growth- 526, 3092-3111, 323 1-3239
Trade unions, impact of, on general wage level -2544-2549

Lanston, Aubrey G., & Co., Inc.:
As dealer in Government securities -1827,

1832, 1837, 1843, 1846, 1854-1855, 1864, 1870-1872, 1878-1879,
1884-1885, 1894-1895, 1899, 1901, 1909, 1919, 1923, 1929-1930,
1933, 1937-1938.

Supplementary statement of - -1965-1973
Lanzilotti, Robert K., statement of, on monopolistic and quasi-monopo-

listic practices ---- -------------------------------------- 2237-2262
Latan6, Henry A.:

Reference to --- 3241-3242
Reprint, "Income Velocity and Interest Rates-A Pragmatic Ap-

proach" - ---------------------------------------- 3435-3443
Latin America, underdeveloped countries of -1066-1071
Lebergott, Stanley, statement of, on labor mobility -567-586
Lederer, Walther, statement of, on recent trends and current problems in

balance of international payments -938-945
Legislation:

Banking Act -1743, 3032
Bulwinkle Act - ------------------------------------------ 2121
Celler Antimerger Act -2125
Clayton Act- 2011, 2027, 2120, 2123, 2133, 2149-2154, 2389, 2121
Employment Act of 1946. (See separate entry.)
Federal Reserve Act -1165, 1167, 1313, 1410, 2961, 3050
Miller-Tydings Amendment -2121
Proposed, to reduce size of labor unions and corporations - 2335-2337
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Legislation-Continued Page
Robinson-Patman Act -2011, 2097, 2120, 2124, 2137, 2147-2148
Sherman Act -2011, 2019, 2022, 2027, 2120, 2121-2124
Webb-Pomerene Act -212, 2152

Lerner, Abba, statement of, on monopolistic and quasi-monopolistic prac-
tices - ---------------------------------------------- 2262-2266

Libby, McNeil & Libby ------------------------------------ 2028
Life Insurance Association of America, statement of, on reconciling and

attaining economic objectives 3185-3186
Liabilities, to foreign official institutions, 1949-58 (part of table)- 970
Loanable Funds Market. (See Markets, Financial Intermediaries, and

Gurley, John G.)
Long, Clarence D., statement of, on the labor force under changing income

and employment ------------ 539-567
McDonald, David J.:

Letter to chairman commenting on Study Paper No. 2, "Steel and the
Postwar Inflation" -3477-3479

Chairman's reply ---------- 3479
McGraw-Hill, survey of American manufacturing industries -65
Machlup, Fritz, statement of, on reconciling and attaining economic

objectives -2819-2861
Management:

And labor, need for competing in world markets -977
And labor relations, role of Government in -2735-2736,

2769-2770, 2783-2784
And wage increases -2956
Rights and functions of -2584-2588, 2591

Manufacturing. (See Industry, Prices, Production, Wages.)
Markets:

And price indexes of wholesale commodities for period 1720-1861--- 380
Availability of, to sustain production -374
Common. (See separate entry.)
Communist Chinese - -902-903
Capital, net flow -- 1428
Competitive, role of -1231-1232, 2003
"Disorderly" 1276-1277, 1414, 1603-1605
Domestic - 375
Effects on performance of, by entry of outside firms -1981-1992
Entry into: ' 9

And monopoly -1978, 2123, 2139-2147, 2216
By established firms -1979, 1981-1999, 2003

Farmers- - - 119
Federal funds -- 1536
Foreign -374-375
"Futures"' ----------------------------------------- 28,29"Futures". -~~~~~~~~~2885, 2899
Government securities -1094,

1189-1190, 1232-1247, 1277-1280, 1535, 1569, 1573, 1626-1627,
1638, 1659-1660, 1668, 1757-1760, 1800-1802, 1911-1957.

Investment and savings -202
Loanable funds, demand, supply, and equilibrium in -848
London money market 1660
Market power, price policies, and growth -2364-2378
MechanisDs -1094-1095
Money and credit, institutional frictions in -847-887
Mortgage -1444
Nordic Common --- 900-901
Oligopolistic - 1979
"Pegged" -1286, 1373, 1399, 1413
Performance of, for Treasury securities 1757-1760, 1800-1820, 1911-1957
Stability in -- 1587
Trends in -375

Margin requirements. (See Federal Reserve policies.)
Markham, Jesse W., statement of, on monopolistic and quasi-monopolistic

practices -2119-2123
Marshall Plan ------------------------------- 906-907, 1024
Martin, William H., statement of, on monopolistic and quasi-monopolistic

practices -2000-2018
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Martin, William McChesney, Jr.: Page
Statement of, on the Government's management of its monetary, fiscal,

and debt operations -1231-1333, 1451-1504
Answers to supplementary questions of the Joint Economic Com-

mittee - 1763-1820, 3349-3450
Letter to the chairman -3453-3455

Meany, George; letter transmitting statement of AFL-CIO on reconciling
and attaining economic objectives -3089-3092

Mergers:
A parenthesis on -1992-1994
Clayton Act, section 7, on -2028-2029, 2038-2045
Horizontal and vertical -2101
Premerger notification -2090, 2093-2094

Meyer, John R., statement of on methods of forecasting growth, employ-
ment and prices - ------------------------------------ 2485-2496

Mikesell, Raymond F., statement of, on underdeveloped areas and the U.S.
economy -1058-1065

Military expenditures. (See Defense.)
Miller, John Perry, statement of, on monopolistic and quasi-monopolistic

practices -2123-2126
Miller-Tydings amendment to Clayton Act, exempting vertical price fixing

from antitrust laws -2121
Minsky, Hyman P.:

Reprint, "Monetary Systems and.Accelerator Models" -730-754
Statement of, on monopolistic and. quasi-monopolistic practices- 2205-2217

Mix of policies, monetary-fiscal (see dlso Fiscal policy, Monetary policy,
Debt Management) -- 2762, 2770-2772, 2962-2963, 3035

Models, economic -98-99,158,731, 829-844, 2225-2498
Monetary policy (see also Federal Reserve policies, Fiscal policy, Debt

management): ';

Administered wages and prices in relation to -2960-2962
As a device to restrict investmentA -2771
And adverse balance of payments- 6 - 625
And fiscal policy, inadequate - -- !-203-204, 206-207
And excessive credit expansion (see %also Credit) --- 636-637, 1092, 1311,

1328-1329, 2392, 2509, 2771, 3068-3071, 3175-3179
And its relation to debt management -1719-1721,

2766-2768, 2998-2999, 3451-3486
And stock of money 611, 616
And tax policies -3086-3087, 3109-3110, 3152-3155
And time lags -611, 615
And unemployment --- 2226, 2335-2336, 2392
Brief U.S history of -1458
Decided by Federal Reserve (see also Federal Reserve policies) - 167,

3256-3257
Distinguish between, and credit policy -621
During recent postwar period -869-872
Extension of, over financial intermediaries -879
Flexible, need for - 1095, 3181, 3221
General -1763-1785, 2166, 2168, 2172, 3040-3052, 3109-3110
Inflexible -60,66-67,102-103
International -2905-2917, 2918-2925
Monetary restraint -154, 1246, 2531,2892-2893
Monetary systems and accelerator models -730-754
Regressive -119, 151
Selective -2193, 2215, 2219-2220,2335-2337, 2383, 2392, 2531-2543
The Government's management of its monetary, fiscal, and debt opera-

tions -- ------------------------------------------ 1987-1976
Wise national -611

Money (see also Credit):
Academic thinking about -606611
A commodity? -1103
"Agenda for Monetary Reform" -3022
And absentee ownership -781-782
And credit markets, institutional frictions in -847-887
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Money-Continued Page
And income flow -607
And interest rates -782-783
Annual velocities for -680
Behavior of -614, 671-699
Cash balances adjusted to longer term level of income -610
Changes in factors of equation - 608-609
Cheap money policies -607
Congressional control over, and credit - 662
Cost of holding cash balances- 610
Cycles in the behavior of 692-693
Definition of -621, 632
Demand for, and credit -781-782
Deposit turnover -676, 691
Economic research on recent operation of monetary forces -607
Equation of exchange -672,682
"Fiat" ----------------------- 418
Flow of, and Federal Reserve policy -1460
Holdings in the form of -630
Including time deposits as part of -632
Income-expenditure approach to analysis of money relationships- 767-845
Increases and decreases of, effects of -609, 775, 879
Influence on prices of changes in the effective supply of -605-887
Markets -1904, 1099, 1100
Monetary reform in Western Germany -607
Monetary reserve position of the United States (table) -970
Monetary systems and accelerator models -730-754
Quantity theory of -608, 649-668, 672, 790-792, 1330
Real stock of, factors affecting - 610
Relation between stock of money and flow of income (Keynes) -606
Role of -775, 797-801
Stock of -606, 607, 610, 614, 618-619
Substitutes -684-686
Supply of -136,

205, 464, 605-887, 1100, 1140, 1241, 1245, 1251-1252, 1400, 1460,
1496-1500, 1606-1609, 2458, 3034-3042, 3198-3199, 3416-3417.

Time deposits as -632
"Tight" -154, 1246, 1384-1385,

1415, 2392, 2500, 2531, 2978-2983, 2986-2987
Velocity of 671-699, 1330, 1410, 1457, 2209

Monopoly:
And competition -1100
And fair trade ------------------------------------- 2006
And labor unions -2007, 2010, 2628-2653
And level of consumption and development -- 2119
And unit prices, net profits -2009
Diminishes output -2008
Effects of -1977-2443
Effects on market performance of entry by outside firms -1981-1992
Extent of -1978, 2000
In construction - 2003
In industrial chemicals -------------- 2002
In professional groups ----------------- 2003
In service trades --------------------------- 2003
Relationships between, and employment, price levels, and growth --- 1979,

2001, 2347-2350, 3163, 3165, 3172
Size of firm, monopoly, and economic growth -2337-2358

Monopsony -576, 1100
Morgan Guaranty Trust Co. of New York, as dealer in Government se-

curities -1827-1828,
1832-1833, 1837, 1844, 1846-1847, 1855-1856, 1864, 1872, 1879,
1885, 1895, 1899, 1901, 1909, 1920, 1924, 1930, 1933, 1938, 1953.

Morse, Gerry E., statement of, on personnel practices affecting the mobility
of employees - 595-604

Musgrave, Richard A., statement of, on reconciling and attaining economic
objectives ------------ 2757-2791

Multiplier -159, 176, 731
Mutual Security Act ---- 979
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Page
National Association of Manufacturers, statement of, "The Emerging

Economic Problems of the 1960's" -3187-3216
Export prices expressed in U.S. dollars (chart) -3213
Net corporate debt (chart) ------------------ 3208
Ratio of money supply to annual output (chart) -3199
Retained profits in the postwar period (chart) - 3206
Trends in unit labor cost (chart) ------------------------ 3201
Trends in unit profit (chart) -- ----------------------- 3202
Wholesale prices in the United States (chart) -3194
Wholesale price indexes, by sectors (chart) -3197

National Association of Mutual Savings Banks, statement of, on reconciling
and attaining economic objectives -3217-3223

National Dairy -2020-2021
National Defense Education Act - ---------------------- 531
National Economic Council, suggestion for creation of -67, 76, 80
National Retail Merchants Association, statement of, on reconciling and

attaining economic objectives-- 3225-3230
NATO -979
Naumann, Charles F., statement of, on reconciling and attaining economic

objectives ---------------------------------- 3228-3230
New York Clearing House, turnover of accounts of securities dealers - 1405, 1511
New York Hanseatic Corp., as dealer in Government securities -1828,

1833, 1838, 1844, 1847, 1856-1857, 1864, 1872-1873, 1879,
1885-1886, 1895, 1899, 1902, 1909-1910, 1920, 1924, 1930,
1933-1934, 1938, 1953-1954.

New York Stock Exchange - 1509, 1529, 1559, 1565, 1567, 1647, 1657, 1660
Nordic Common Market -------- 900-901
OEEC .-- 2913; 2923
Ohlenbusch, John M., statement of, on the Government's management of

its monetary, fiscal, and debt operations -1410-1450
Open-Market Operations. (See Federal Reserve policies.)
Okun, Arthur M., statement of, on monopolistic and quasi-monopolistic

practices - ---------------------------------- 2169-2171
Ornati, Oscar A., statement of, on economic significance of collective

bargaining- 2543-2582
Output:

As measure of economic growth - -1089
Expansion of, by curtailing monopoly - -2008
Government -- ------------------------------------------- 376
In manufacturing industries, 1955-59 (table) - -2156
Rate and prices of, supply and demand determines - -769
Ratio of, to input - -------------------------------------- 376
Operating rates as percent of capacity (table) 3108
Overhead costs per unit of, rising -------- 2957
Utilizing capacity- 2322-2323

Patent policy -- 2126
Pierson, Frank C., statement of, on market power of unions - - 2632-2635
Pensions, effects of inflation on -- 13, 160
Pollack, Wm. E. & Co., Inc., as dealer in Government securities - - 1828,

1833, 1838, 1844, 1847, 1857, 1865, 1873, 1879, 1886, 1895, 1899,
1902, 1910, 1920, 1924, 1930, 1934; 1938, 1954.

Population:
Changes of growth in, and aggregate national product -240, 272, 521
Growth, and economic progress- 2397-2400
Growth, and the money supply -628
In underdeveloped countries ------------- 1055

Post Office Department, rates for first-, second-, and third-class mail - 2502 2503
Power, John H., statement of, on monopolistic and quasi-monopolistic

practices - ---------------------------------------------- 2384-2423
Power. (See Technology.)
President's Committee on Government Contracts ------ 530
President's Economic Report. (See Economic Report of the President.)
Prices (see also Inflation):

Administered --------- 141-143,
151, 166-167, 180, 216-217, 687, 875, 977, 1311, 2091, 2098,
2237-2324, 2260-2261, 2295-2311, 2393, 2956, 2971-2976,
3165.
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Prices-Continued Page
Aggregate GNP, 1839-1959, current and constant -232-233
And cost pressures -687
And depreciation -: 2453
And international trade -1024
And level of taxation -2459
And other economic developments -385
And rate of growth -409-419
And the equation of exchange -672
And wages -7, 114, 1029, 3220
Basing point system of -2091, 2151
Big sweeps in - 407
Changes in, and aggregate national product -240, 242-243
Changes in, from year to year -402-404
Controlled -163
Export (chart) -3213
Farm -64, 1637
Fixing -70, 2021, 2134-2138
History of -381-410, 3193-3204
Increases in, 1955-58 -1093, 2453, 2956-2958
Increases in, since 1946 -385, 2169
Increases in wages, salaries, and prices of personal services together

with union and professional practices, effects of, on prices, profits.
production, and employment -2445-2755

Indexes, comparisons of -408-409
Industrial wage and price practices -3076-3078
Inflation-deflation pattern in -388
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Repurchase agreements. (See Federal Reserve policies.)
Repp, Herbert N., statement of, for Discount Corp. of New York, on deal-
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first half of 1956 to first half of 1957-but emerging production Page
slowdown did not bring price restraint -146

Slichter, Sumner H., Harvard University- 2
Exhibits:

Changes in compensation of employees per man-hour in private
industry, changes in real product per man-hour, and changes
in prices during the last 11 years- 7

Comparison of the consumer price index, 1948-53 and 1953-57 12
Comparison of unemployment rates among young males in

several recent Januarys- 3
Increase in the consumer price level and increase in real product

per capita in 15 countries - 11

ADDITIONAL INFORMATION

Maximum monthly dollar benefits and benefits adjusted for price increases
for a single retired worker- 52

Wage earners now receive record share of U.S. income, article in the
Birmingham News, March 18, 1959 ---- ---- 46

Your money's worth: Social Security "Illusion," article in the Washington
Star, March 16, 1959- _52

PART 2-HISTORICAL AND COMPARATIVE RATES OF PRODUC-
TION, PRODUCTIVITY, AND PRICES -229466

WITNESSES IN ORDER OF APPEARANCE

Raymond W. Goldsmith, professor of economics, New York Universitv 230
Solomon Fabricant, director of research, National Bureau of Economic

Research, Inc., and professor of economics, New York University -281
George Rogers Taylor, professor of economics, Amherst College, and

chairman, Council of Research in Economic History -379
Ethel D. Hoover, Chief of the Commodities and Services Branch, Bureau

of Labor Statistics 384
Moses Abramovitz, National Bureau of Economic Research, and professor

of economics, Stanford University -- 411

STATEMENTS AND EXHIBITS

Abramovitz, Moses, National Bureau of Economic Research, and professor
of economics, Stanford University -411

Exhibits:
Additions to the total labor force, immigration and nonfarm

unemployment rates; average reference-cycle standings, 1871-
1955 .- _ 449

Amplitude of long swings in rates of growth of GNP and its major
components, 1871-1950 - 436

Amplitude of long swings in rates of growth of physical output,
total input and productivity, 1892-1953 - 439

Changes in natural increase, net immigration and total population
increase, overlapping decades, 1877-1947 - 448

Chronology of severe contractions compared with peaks and
troughs of long swings in capital formation - 439

Chronology of the peaks and troughs in five basic aspects of the
long swings in economic growth - 440

Gross capital formation and its components (1929 prices) average
reference-evele standings, 1871-1951- _ 451

Gross national product in 1929 prices, 1869-1953; annual data and
average reference-cycle standings - 441
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Abramovltz, 'Moses, National Bureau of Economic Research-Continued
Exhibits-Continued

Gross national product in 1929 prices; rates of growth per annum Page
between average reference-cycle standings - _ 442

Immigrants from all countries; average reference-cycle standings,
182,-81- 450

Net additions to population by nativity and net immigration,
overlapping decades, 1875-1950 - 447

Output, input and productivity, rates of growth per annum
between average reference-cycle standlings, 1892-1953 - 453

Peaks and troughs in the rate of growth, economic activity and
in the volume of additions to capital stock:

Pre-Civil War period - _ ----------------------- 437
Post-Civil War period- _-_-------- 438

Peaks and troughs of long swings in the rate of growth of output
and economic activity-duration of the long swings, 1815-1940- 435

Peaks and troughs of long swings in the rates of growth of output,
-input and productivity, 1892-1953 -__- 439

Rate of growth of economic activity-peaks and troughs of rates
of change between average reference-cycle standings, selected
series:

1860-1948 -
1800-1860 -------- -- 435

Relative timing of peaks and troughs of long swings in rate of
growth of economic activity or output-additions to total labor
force and immigration, 1846-1940 - 437

Residential construction and capital expenditures by railroads and
public utilities (1929 prices) and additions to population, aver-
age reference-cycle standings, 1871-1955- -__ 452

Selected indicators of economic activity, 1860-1950; rates of
growth per annum between average reference-cycle standings 443

Share of changes in net immigration and natural increase in
changes in total population increase, overlapping decades,
1870-1955 - _-------------- -- 436

Fabricant, Solomon, director of research, National Bureau of Economic
Research, Inc., and professor of economics, New York University -281

Exhibits:
Basic Facts on Productivity Change, Occasional Paper 63 of the

National Bureau of Economic Research, Inc - __ _-_- 283
Hours per week per worker-33 industries of the United States-

percentage change from 1899 to 1953 -_-_- _-_-_-_-_ 346
Persons engaged-11 major industrial groups of the United

States-1889-1957 ------------ 343, 344
Phvscal output-five major industrial groups of the United

States-1889-1953 or 1957 _-- - --- -- _ 342
Physical output-persons engaged and real tangible capital used-

33 industries of the United States-percentage change from
1899 to 1953 -_--_--_ -------- _ ---- _--_ -- 341

Productivity-33 industries of the United States-percentage
change from 1899 to 1953 -_--_----- ___- __- _ 340

Real tangible capital used-five major industrial groups of the
United States, 1889-1953 - 345

Goldsmith, Raymond W., professor of~economics, New York University -- 230
Exhibits:

Aggregate gross national product, current and constant (1929)
prices ---- ---- ---- ---- ---- ---- ---- ---- ---- ---- 232

Contribution of growth of prices, population and real GNP per
head to growth of aggregate current GNP- - ____ 241

Debt-asset ratios -_-- _-------- __---- ___ 260
Main national accounting aggregates and their components, 1957 248
Personal consumption expenditures (1929 prices) aggregate and per

full consumer -_--_ ------ _ -------- __-- 236
Real gross national product (1929 prices) aggregate and per head 234
Secular growth of real national income per head in United States

and Great Britain (1929 prices) - _-_- _____- _- _ 245
Trend in real gross national product per head, 1839-1959 (5-year

moving averages) - 238
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Goldsmith, Raymond W., professor of economics-Continued
Exhibits-Continued

Trend of gross national product and personal consumption, Page
1839-1959 (percent increase per year) 271

Hoover, Ethel D., Chief of the Commodities and Services Branch, Bureau of
Labor Statistics - ___----_ ------------ _384

Exhibits:
Consumer Price Index, 1800-1958, preliminary - _ 397
Consumer price indexes- - 393
Indexes of wholesale prices, estimated for the United States,

1720-1958, and for five important markets, 1720-1890 - 394
Percent changes for retail and wholesale prices- -_- __-_- __ 390
Price changes from year to year - 402-404
Tentative reference dates of business cycles in the United States& 398
Wholesale and consumer prices, 1800-1958 - __-_- ___ 397
Wholesale price index, 1720-1958 and consumer price index,

1800-1958 - _ Facing 394
Wholesale prices in 5 U.S. markets, 1720-1861 - Facing 394
Wholesale price indexes - _---- ---- _---- 393

Taylor, George Rogers, professor of economics, Amherst College, and chair-
man, Council of Research in Economic History - __- _-__ - _ 397

Exhibits. (See exhibits of Ethel D. Hoover.)

PART 3-HISTORICAL AND COMPARATIVE RATES OF LABOR
FORCE, EMPLOYMENT, AND UNEMPLOYMENT - 467-604

WITNESSES IN ORDER OF APPEARANCE

Ewan Clague, Commissioner of the Bureau of Labor Statistics (accom-
panied by Robert Pearl, Chief of Economic Statistics Branch, Popula-
tion Division, Census Bureau; Louis Levine, Assistant Director for Pro-
gram, Bureau of Employment Security; and Harold Goldstein Assistant
Chief, Division of Manpower and Employment Statistics, 1Bureau of
Labor Statistics) - 467

Peter Henle, assistant director of research, AFL-CIO -511
Myron S. Silbert, vice president of Federated Department Stores, Cin-

cinnati, Ohio (also chairman, Committee on Manpower and Employ-
ment Statistics, Business Research Advisory Counsel to U.S. Bureau of
Labor Statistics) - _- 527

Clarence D. Long, professor of economics, the Johns Hopkins University- 539
Stanley Lebergott, Bureau of the Budget, on leave -567
Joseph Childs, vice president, International Union, United Rubber, Cork,

Linoleum, and Plastic Workers of America, AFL-CIO -587
Gerry E. Morse, vice president, Industrial Relations, Minneapolis-lIoney-

well Corp 595

STATEMENTS AND EXHIBITS

Childs, Joseph, vice president, International Union, United Rubber, Cork,
Linoleum, and Plastic Workers of America, AFL-CIO -587

Clague, Ewan, Commissioner of the Bureau of Labor Statistics (accom-
panied by Robert Pearl, Chief of Economic Statistics Branch, Popula-
tion Division, Census Bureau; Louis Levine, Assistant Director for Pro-
gram, Bureau of Employment Security; and Harold Goldstein, Assistant
Chief, Division of Manpower and Employment Statistics, Bureau of
Labor Statistics) _ 467

Exhibits:
Average family size and average number of children under 18,

by family type, for the United States, 1947-58 - 518
Comparison of actual and projected total labor force, annual

average,1950-5 8 - 485
Employment and hours of work in manufacturing industries,

seasonally adjusted, January 1948 to date - 493
Employment in goods-producing industries compared with em-

ployment in service industries, annual averages, 1919-58- _ 486
Employment in three postwar recessions, selected industries,

seasonally adjusted -_ - 490
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Clague, Ewan, etc.-Continued
Exhibits-Continued

Growing proportions of white-collar workers in major industries,
1947 and 1957, nonproduction or supervisory workers as a Page
percent of total employed -------- 487

Increasing family size and family incomes -517
Levels and percent changes in per capita income from 1947 to

1957 (in current dollars) for family persons and other individ-
uals in the United States -518

Long-term unemployment in three recessions, persons unem-
ployed 15 weeks or more -492

Nonagricultural employment, seasonally adjusted, January
1948 to date - 489

Persons unemployed 15 weeks or more by age and sex, March
1957, 1958, and 1959 ----- 484

Persons unemployed 15 weeks or more by color and sex, March
1957, 1958, and 1959 -_----- 484

Persons unemployed 15 weeks or more by industry, March 1957,
1958, and 1959 -483

Persons unemployed 15 weeks or more by major occupation
group, March 1958 and 1959 -483

Production and nonproduction workers in manufacturing, season-
ally adjusted, January 1948 to date -488

Total and long-term unemployment, 11 months after trough in
3 postwar recessions ------- 534

Unemployment as a percent of the civilian labor force, seasonally
adjusted, 1948-50, 1953-55, and 1957 to date -491

Unemployment by age and sex, March 1957, 1958, and 1959 - 481
Unemployment by color and sex, March 1957, 1958, and 1959 --- 482
Unemployment by industry, March 1957, 1958, and 1959 -480
Unemployment by major occupation group, March 1958 and

1959 -481
Unemployment by marital status, March 1957, 1958, and 1959- 482
Unemployment by weeks of duration, March 1957, 1958, and

1959 -482
Henle, Peter, assistant director of research, AFL-CIO -511

Exhibits:
Seasonally adjusted rate of unemployment -524
Total and percent unemployed, March 1957, 1958, and 1959 525
Wage and salary jobs in nonagricultural establishments, season-

ally adjusted - -------------------------------------- 524
Lebergott, Stanley, Bureau of the Budget, on leave -567

Exhibits:
Business declines 1837-1915 (ranked by relief load rise), per-

centage changes in -585
Business dollar declines 1900-54 (ranked by unemployment rises),

percentage change -585
Long, Clarence D., professor of economics, the Johns Hopkins University - 539

Exhibits:
Association between labor force participation rates of females

and males: 5 countries, various years, 1890-1951 -565
Germany, including the Saar, Austria, and the Sudetenland:

population and labor force by sex, 1939-44 -558
Labor force compared with Armed Forces and the unemployed,

United States, 1940-56 (labor force per 1,000 in same popula-
tion group) -------------------------------------------- 559

Labor force of native white, foreign-born white, and colored
persons: United States, census dates, 1890-1950 -564

Number of persons by which the labor force during the severe
unemployment of April 1940 differed from the average of the
moderately high-employment census dates April 1930 and
1950, in relation to population and unemployment by sex and
age group, United States and its urban and rural areas -557

Number of persons by which the labor force of the depression
years 1934-36 differed from that of the April 1930 and 1940
average in relation to population and unemployment, by sex
and age group, four States - 556
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Long, Clarence D., professor of economics-Continued
Exhibits-Continued

Persons 14 years and older in the labor force per 1,000 in same
population group: Five countries, various years, 1890-1951; Fav
and standardized for age and sex - 562, 563

Variation in the proportion of the labor force to population and
the corresponding range of error in the labor force sample esti-
mates, United States and Canada, 1946-52 (per 1,000 popula-
tion of same sex and age) -_ -- ---- _ -_560

Morse, Gerry E., vice president, industrial relations, Minneapolis-Honey-
well Corp - - - -------------------- 595

Sibert, Myron S., vice president of Federated Department Stores, Cincin-
nati, Ohio (also chairman, Committee on Manpower and Employment
Statistics, Business Research Advisory Counsel to U.S. Bureau of Labor
Statistics) ----------------------------------- 527

PART 4-THE INFLUENCE ON PRICES OF CHANGES IN THE
EFFECTIVE SUPPLY OF MONEY -605887

WITNESSES IN. ORDER OF APPEARANCE

Milton Friedman, Universtiy of Chicago and National Bureau of Eco-
nomic Research - 605

Richard T. Selden, research. associate, National Bureau of Economic
Research, and associate professor of banking, Columbia University - 671

Robert Eisner, professor, Nbrthwestern University _ 767
John G. Gurley, senior staff member, Brookings Institution -_-_ -_ 847

STATEMENTS AND EXHIBITS

Eisner, Robert, professor, Northwestern University -767
Exhibits:

Article reprinted from the Economic Journal, the quarterly
journal of the Royal Economic Society -829

Employment and price levels - _----- _- _- _-_ 803
Hypothetical aggregate supply and demand functions -796
Hypothetical aggregate supply and demand functions after reduc-

tion in cost of capital and increase in assets stemming from
increase in quantity of money -_-_-_-_-__ -_-_-_ 799

Hypothetical aggregate supply and demand functions after reduc-
tion in cost of capital stemming from increase in quantity of
money - 798

Unemployment equilibrium rates of growth _ 811
Friedman Milton, University of Chicago and National Bureau of Eco-

nomic 1Research - 605
Exhibits:

Demand deposit turnover rates, 1943-58 - _ 643
Deposits and currency, all banks in the United States-June and

December through 1942, end of month 1943-46, last Wednesday
of month 1947 ------------------------------------------- _ 641

Elements of the equation of exchange, quarterly, 1947-58 - 642
Flow of funds sector velocities, 1939-56 - __-_-_-_-_-_ 644
Four measures of aggregate monetary velocity _ -_-_ 640
Money Stock, income, and income Velocity, 1869-1957-638
Monthly rate of change in money stock, 1907-58 ---------------- 639
Sector Velocity components, statistics of income, 1931-56 - 645
Selected asset size velocities, nonfinancial corporations, statistics

of income, 1946-55 - __------_--- 648
Selected sector velocities by major industry groups, statistics of

income, 1946-56 ---- _---_--- 646
The Quantity Theory of Money-A Restatement - 649
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Page
Gurley, John G., senior staff member, Brookings Institution - 847

Exhibits:
Average annual net issues of primary securities and GNP by short

cycles, 1897-1958 -------------------------- 872
Average annual net issues of primary securities and their pur-

chasers by short cycles, 1897-1958 -873
Market for loanable funds -857
Money supply, time deposits, and other nonmonetary indirect

assets, 1948-58 ---------------------- 870
Net issues of primary securities by short cycles, 1897-1958- 872
Percentage composition of primary security issues by selected

periods. 1897-1958 -861
Percentage of primary security issues purchased by ultimate

lenders, monetary system, and nonmonetary intermediaries,
by short cycles, 1897-1958 -868

Ratio of primary security issues to GNP by short cycles, 1897-
1958 - 860

Selected indirect securities, 1947-58 -873
Yields on U.S. Government securities -874

Selden, Richard T., research associate, National Bureau of Economic Re-
search, and associate professor of banking, Columbia University -671

Exhibits (see also chart presentation in Mr. Friedman's statement,
p. 638):

Cost-push versus demand-pull inflation, 1955-57 -700
Cyclical movements in income, money stock, income velocity, and

prices: difference in monthly rates of change between reference
expansion and contraction, annual analysis, 1870-1954, ex-
cluding war cycles - 693

ADDITIONAL INFORMATION

Correspondence between the Chairman and the Federal Reserve Board- 755
Debt management, 1959 -761
Inflationary pressures, 1955-57 - 760
Insured commercial banks, 1936-58, profits on securities sold -678
Monetary Systems and Accelerator Models, article in the American Eco-

nomic Review -_ 730
Money rates - 759
Selected data on interbank demand deposits and total demand deposits,

1939-58 -_- - - 758

PART 5-INTERNATIONAL INFLUENCES ON THE AMERICAN
ECONOMY

WITNESSES IN ORDER OF APPEARANCE

William Diebold, Jr., director of economic studies, Council of Foreign
Relations, Inc., New York City, N.Y -889

Walther Lederer, Office of Business Economics, U.S. Department of Com-
merce ----------------------------------------------- 933

Wilson E. Schmidt, associate professor of economics, George Washington
Universty945UiesTv - ----------------------------------------- 94

Charles P. Kindleberger, professor of economics, Massachusetts Institute
of Technology- 950

Robert E. Baldwin, professor of economics, University of California,
Los Angeles -972

George W. Ball, Washington, D.C - 991
Emile Despres, professor of economics, Williams College -1018
Tibor Scitovsky, professor of economics, University of California, Berkeley,

Calif -1037
Reynold E. Carlson, professor of economics, Vanderbilt University -1053
Raymond F. Mikesell, professor of economics, University of Oregon - 1058
Simon Rottenberg, professor of economics, University of Chicago -1066
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STATDMENTS AND EXHIBITS

Baldwin, Robert E., professor of economics, University of California, Page
Los Angeles ------ 972

Ball, George W., Washington, D.C - 991
Exhibits:

European Common Market-Overall tariff level changes (in-
ternal and external) during the transition period, January 1,
1958, to January 1, 1970, or not later than January 1, 1973 --- 997

Fixed capital formation -1002
Indexes of industrial production, metal products -1014
Indexes of industrial production, 1953= 100:

Chemicals -1015
Manufacturing _ 1000

Institutions of the European Communities-994
Population and gross national product - 1016
Representative industrial production -1017
Trade among the European Coal and Steel Community Countries. 1041

Carlson, Reynold E., professor of economics, Vanderbilt University - 1053
Diebold, William, Jr., director of economic studies, Council on Foreign

Relations, Inc., New York City, N. Y -889
Exhibit: Letter to chairman, and enclosure re counterpart funds -- 908

Despres, Emile professor of economics, Williams College - 1018
Kindleberger, Charles P., professor of economics. Massachusetts Institute

of Technology - 950
Exhibits:

Equilibrating influence of income - 984
Gold and U.S. dollar settlements, 1950-58 - 967
Monetary reserve position of the United States - 970
Shares in world exports of manufactures - 966
U.S. assets abroad and foreign assets in the United States - 969
U.S. exports as share of world total, 1950-58 -_ 966
U.S. imports and the gross national product -966
U.S. private capital outflow and U.S. Government transfers

abroad -968
U.S. surplus on trade and current account, 1950-58 -968

Lederer, Walther, Office of Business Economics, U.S. Department of
Commerce-

Exhibits:
Gold reserves and liquid dollar holdings of foreign countries and

international institutions -942
U.S. balance of international payments - 941
U.S. balance of international payments in 1958 -939

Mikesell, Raymond F., professor of economics, University of Oregon - 1058
Exhibit: Net imports of primary products in Western Europe and

North America, 1953-55 and prospective 1973-75 -1073
Rottenberg, Simon, professor of economics, University of Chicago - 1066

Exhibits:
American investments in Latin America -1070
Percent of total U.S. imports originating in Latin America - 1069
Selected comparative physical data -1066

Schmidt, Wilson E., associate professor of economics. George Washington
University- 945

Scitovsky, Tibor, professor of economics, University of California, Berke-
ley, Calif -1037

ADDITIONAL INFORMATION

Implications of the shift in the U.S. balance of payments, by Randal
Hinshaw, Oberlin College -959

International position of the U.S. dollar, by Edward M. Bernstein formerly
an assistant to the Secretary of the U.S. Treasury and untii January
1958 Director of Research and Statistics at the International Monetary
Fund -964

6280S 0-61 -A
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PART 6A-THE GOVERNMENT'S MANAGEMENT OF ITS MONE- Page
TARY, FISCAL AND DEBT OPERATIONS -1087-1504

WITNESSES IN ORDER OF APPEARANCE

Eon. Robert B. Anderson Secretary of the Treasury; accompanied by
Julian B. Baird Under Secretary of the Treasury for Monetary Affairs;
Charles E. Walker, assistant to the Secretary; Robert P. Mayo, assist-
ant to the Secretary; Nils Lennartson assistant to the Secretary; and
R. Duane Saunders, Chief, Office of Debt Analysis Staff, Department
of the Treasury- -1087

Hon. William MeChesney Martin, Jr., Chairman Board of Governors of
the Federal Reserve System; accompanied by Ralph A. Young, Direc-
tor Division of Research, Federal Reserve Board- Winfield W. Riefler,
assistant to the Chairman Federal Reserve Board; and Robert Roosa,
vice president, New York Federal Reserve Bank -1231, 1451

Resumed - 1307
George T. Conkiin, Jr., vice president, finance, the Guardian Life Insur-

ance Co. of America, New York; accompanied by Sherwin C. Badger,
financial vice president, New England Mutual Life Insurance Co.,
Boston; Robert B. Patrick, vice president Bankers Life Co. of Des
Moines; Richard K. Paynter, Jr executive vice president, New York
Life Insurance Co.; James J. O'Leary director. of economic research,
Life Insurance Association of America, New York -1335

John M. Ohlenbusch, senior vice president, Bowery Savings Bank, New
York City; accompanied by Saul B. Klaman director of research,
National Association of Mutual Savings Banks, New York City -1410

STATEMENTS AND EXHIBITS

Anderson Hon. Robert B., Secretary of the Treasury; accompanied by
Julian h. Baird, Under Secretary of the Treasury for Monetary Affairs;
Charles E. Walker, assistant to the Secretary; Robert P. Mayo, assist-
ant to the Secretary; Nils Lennartson, assistant to the Secretary; and
R. Duane Saunders, Chief, Office of Debt Management, Department of
the Treasury - 1087

Exhibits:
Allotments by investor classes on subscriptions for public mar-

ketable securities other than weekly Treasury bills - 1104
Amount of Treasury marketable debt maturing within the next - -

12 months -1181
Joint statement relating to the Treasury-Federal Reserve study

of the Government securities market -1209
Judging the appropriateness of a "sense of Congress" action re-

lating to the techniques of a monetary policy -- 1165
Net profits by banks on securities-calendar years 1955-58 - 1143
Offerings of public marketable securities other than regular
* weekly Treasury bills- - __ _ _____ ___-__-_- _____-1171
Ownership of U.S. Government securities, December 31, 1958&.. 1113
Question of commercial banks paying interest on Treasury ac-

counts -1201
Question of deposits to be maintained in commercial banks - 1202
Question of Treasury requirements of banks to pay interest on

minimum balance maintained by the Treasury -1191
Question whether law which prohibits commercial banks from

paying interest on demand deposits should be repealed - 1204
Questions Representative Patman has asked the Treasury to

answer - 1185
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Anderson Hon. Robert B., etc.-Continued
Exhiits-Continued Page

Selling Treasury securities through auction -1150
Selling U.S. Government direct and guaranteed issues by tender. 1156
Summary by investor class-all districts - 1108
Taxes subject to the individual income tax - 1207

Conklin, George T., Jr., vice president finance, the Guardian Life Insur-
ance Co. of America New York; accompanied by Sherwin C. Badger,
financial vice president, New England Mutual Life Insurance Co.,
Boston; Robert B. Patrick, vice president, Bankers Life Co. of Des
Moines; Richard K. Paynter, Jr executive vice president, New York
Life Insurance Co.; James J. O'Leary, director of economic research,
Life Insurance Association of America; New York - 1335

Exhibits:
Capital funds available from principal savings sources 1947-58. 1356
Comparative yields of U.S. savings bonds, marketable bonds, and

savings deposits -1370
Holdings by type of Investor of long-term Treasury bonds (due or -

callable In 10 years or over) as percent of total outstanding,
1945-59 -1365

Hypothetical Federal debt transactions during a year -1364
Long-term Treasury bonds, by type of investor, 1945-59 (due or

callable in 10 vears or over) -1365
Net uses of funds in selected investments of corporate pension

funds, 1947-58 -1368
Net uses of funds in selected investments of life Insurance com-

panies, 1947-58 -1369-70
Net uses of funds in selected Investments of mutual savings banks,

1947-58 ------------------------ 1368-67
Uses of capital funds in corporate financing, 1947-58 -1359-60
Uses of capital funds in residential mortgages, commercial mort-

gages and corporate securities, 1947-58 -1361-62
Uses of capital funds in the real estate mortgage market,

1957-48 - 1357-58
Uses of funds in Government financing, 1947-58 -1363-64

Martin Hon. William McChesney, Jr., Chairman, Board of Governors of
the Federal Reserve System accompanied by Ralph A. Young, Director,
Division of Research, Federal Reserve Board; Winfield W. Piefler,
assistant to the Chairman Federal Reserve Board; and Robert Poosa,
vice president, New York Federal Reserve Bank -1231, 1451

Exhibits:
Basic commodity price indexes in relation to price analysis - 1485
Demand for credit -1490
Differences in techniques between raising or lowering money

supply to counteract cyclical changes an i raising the money
supply in relation to long-range secular growth -1496

Federal Reserve policy actions -1460, 1491
Profits, recoveries, and losses on securities-member banks,

1951-58 -1238
Ratio of outstanding E and H savings bonds to gross public

debt, 1954-59 -1283
What constitutes disorderly conditions in the Government

securities market … 1278
Wholesale commodity prices -1489

Ohlenbusch, John M., senior vice president, Bowery Savings Bank, New
York City; accompanied by Saul B. Klaman, director of research,
National Association of Mutual Savings Banks, New York City - 1410

Exhibits:
Balance sheets reflecting assumed bank's position before and

after bond transactions described in text -1425
Holdings and transactions in U.S. Government securities -1449
Officers -1423
Statement of condition as of June 30, 1959 -1424
Summary-bond income, profits and losses, 1946-58 1426
Transactions of the Bowery Savings Bank in U.S. Government

obligations - 1450
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ADDITIONAL INFORMATION

Analysis of the recommendations on debt management of the Committee
on Government Borrowing of the American Bankers Association to the Page
Secretary of the Treasury - 1229

Average maturity of the Federal marketable interest-bearing public debt:
semiannually, December 1949 through December 1958 -_ 1098

Corporations' securities issues: by purpose of issue, 1945-58 -1097
Federal Government issues of certificates, notes, and bonds: by purpose of

issue, 1945-58 - 1096
Government's management of its monetary fiscal, and debt operations... 1245
Interest payments in proportion to the total economy -1208
Letter of Hon. William McChesney Martin, Jr., Chairman Board of

Governors of the Federal Reserve System, to Hon. Richard M. Simpson_ 1287
Member bank earning assets-potential expansion arising from reduction

in reserve requirements, July 1, 1953, to June 30, 1959 -__-_-_ 1331
Member bank reserve requirements -__ - 1317
Sources and uses of member bank reserves, 1914 to 1952 - 1300
State and local governments' securities issues: by purpose of issue, 1945-58 1096
Total debt and Federal debt: Selected years, 1929-58 -1098
Total securities issues of the Federal Government, State and local govern-

ments, and corporations, by purpose of issue, 1945-58 - __ 1097

6B-THE GOVERNMENT'S MANAGEMENT OF ITS MONETARY,
FISCAL AND DEBT OPERATIONS -1505-1718

WITNESSES IN ORDER OF APPEARANCE

Robert G. Rouse, vice president, Federal Reserve Bank of New York, and
manager, Open Market Account; accompanied by John J. Larkin and
Spencer S. Marsh, Jr., assistant vice presidents, Federal Reserve Bank
of New York - 150?

Girard L. Spencer, partner, Salomon Bros. & Hutzler, New York, N.Y.;
accompanied by John Brown, office manager and senior cashier -1558

Murray F. Brown, executive vice president, C. F. Childs & Co., New
York; accompanied by Timothy Cantwell, vice, president, trading
operations; Robert Van Cleave, vice president for research; and Charles
Giamondi, assistant treasurer and cashier -1577

Alfred H. Hauser, vice president in charge of investment division Chemical
Corn Exchange Bank, New York; accompanied by Albert ii. Shrader,
manager of Government bond department, Chemical Corn Exchange
Bank, New York - 1622

Maurice A. Gilmartin, Jr., partner, Charles E. Quincey & Co., New York,
N.Y-------------------------------1643

Herbert N. Repp, president, Discount Corp. of New York; accompanied
by Robert . Coon, vice president and treasurer; and Robert H. Bethke,
vice president, Discount Corp. of New York -1659

STATEMENTS AND EXHIBITS

Brown, Murray F., executive vice president, C. F. Childs & Co., New York;
accompanied by Timothy Cantwell, vice president, trading operations;
Robert Van Cleave, vice president for research; and Charles Giamondi,
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