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LETTERS OF TRANSMITTAL

DxecEMBER 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.

Paur H. DoucuLas,
Chairman, Joint Economic Committee.

DEeceEmMBER 15, 1960.
Hon. Paus H. DouaLas, ‘
Chairman, Joint Economic Commitiee,
U.S. Senate, Washington, D.C.

DEAr SENATOR Doucras: 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 ~omewhat lesser detail.
Since the papers were prepared on individusl 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.

JouN 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.
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First Boston Corp. - . _ L __.____. 1826-1951
First National Bank of Chicago. . .. ______ . ____._______. 1826-1952
Functions and praetices of . ___________________________ 1535, 1823-1874
Growth of . _ _ __ _ - 1659, 1660
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Dealers, security—Continued Page
“Leaks” t0_ _ _ . 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
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Quincey, Charles E.,, & Co___________._________________ 1643, 1828-1965
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Requirements of________________________ . 1512
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Salomon Bros. & Hutzler_ . __________________ 1558-1576, 1830-1957, 1974
Standards for_ _ . ______ L. .__ 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 forinvestors_ _ __________________.____ R 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
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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_ - o _ . __. 1145
Distributionof_ . _ . ________________ L _____ 1632, 1633
Interest paymenton_____________________________________ 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
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counterpart funds_ - _ _ __ . ... 916
Retiring the . _ L iloo___ 2507
Shortening of, increases velocity of circulation._________________ 684, 685
The mounting short-term debt (¢hart) ___________________________ 3066
Total gross Federal debt, selected years 1929-58__________.__.______ 1098
Turnover of _ . _ .o 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” L ooi_o_- 807-810
Role of:
Growth_ L _____.__ 776780, 804-807
Money ... 775, 7¢7-801
Prices. .o __. 775, 801-804
Defense:
And the labor foree_._ ____ . ____ . _ . 569, 579
Contracets, 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: Pags
A form of subsidy - - - - __._ 26
Alternative corrective measures. _.__.__________ [ 970, 971
And bond prices_ - ____ . ____ 1588, 1627, 1628
Cash__ 35
During World War I1___________________ ____________________ 161-162
Eeconomie (chart) . _ . _ o ___.__ 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_ e 3217

Démand:

Aggregate _ ___ _ i ___.._ 771-775, 794-797
Composition of . __ _ ... 2171, 2188, 2195-2199
CUrvVes - o . 2206, 2213
Deficiency of - - _ _ . e 26, 60, 78
Exeess o eeo__._ 880, 2188-2191
For American foodstuffs___.___________________________________ 387, 973
For loanable funds__.______ . 857-860
For money - - - .l ____.. 773, 781- 782
In the short run__ el

Public, for goods and serviees._ . _______________________________ 96, 109
Satiated?. _______._______ ... T 2373-2375

Deposits:

Cash balances______ . _.. 610, 630
Demand, and interest___ _________ _______________________.__ 3029, 3030
Demand, and long-term investment_.________________________.____ 1401
Deposxtors, and the.public interest. - _____________________________ 1410
Time._ - oo 632, 848-852, 876, 3030
Treasury, in banks_______________ 1188, 1190-1206, 3317, 3318, 3325-3332
Turnover. - - e 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 eConoOMY . _ _ _ _ oo 1018-1037
Development Loan Fund___ . __ _______________ . ______.___ 905, 2936
Devine, C. J., & Co., as dealer in Government seeurities________________ 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 - . _ . i el___ 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. Re ____________________________ 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____ . __ . oo 980
Dunlop, John T., statement of, on collective bargammg ____________ 2733-2755
Du Pont. . it 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___________ L __________ 2026
Eccles, Marriner 8., statement of, on problems and prospects of the Ameri-

€an eCoNOMY ___ . . _ o ___________.. 199-228

Econometric Institute, Ine.:
Statement of :

Colin G. Clark____ .. ____________________.___ 2447, 2448, 2448-2461
Peter W. Hoguet . _ . ______ L ___.___ 2445-2448
Economic analysis:
As guides to public policy_____ 2225, 2226, 23332337, 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) . __________________ .l _______ ... 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
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Aid and trade_ - _ . _ - 801
And pressure on balance of payments_ ___________________________ 946 -
Defense support funds in southeast Asia.__._________.______._ _____ 920, 921
Economic aid to Western Europe__._________ . ________________ 2381
Foreign aid:
Cutin_ . _ L ____ 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 1956 . _ - - 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 expenditureson__ ____________________________.__ 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 Eeconomy. ______ . ___ . ____________________._._ 3385-3388
The American Economy, problems and prospects, part 1__.________ 1-228
The Growing Economic Strength of Other Industrial Nations_._ 3209-3212
Germany - . - el 3210
Japan_ i ___ 3210-3211
Franece_ . _ e 3211
U.8., 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
Federalaid 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
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Employment: Page
And equilibrium growth_ _________________________ . _____ 2386-2392
And price stability . - ______.__________________________ 626, 726, 783-784
And produetivity trends___ . ________ . _________________________ 359-360
As a goal of public policy. 596, 726, 2758-2759, 28212822, 2958, 3146-3148
As percentage of labor force__.__________________________________ 172
Classical . _______ . __ i 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) . _________.________ 28692871
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and Unemployment” (pt. 3) . _ . . .__. 467-604
In Burope. . .. 953
Problem of (ILO) . . __ e __ 2811-2812
Service sector. - _ - __ . __ .. __________________ 34-35, 173-174, 474, 505
Stability, explanationsof . _ . ________________________________ 2865-2866
Statistiesof - _ _ _____ __ . ____________________. 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 Monopohstlc and Quas1-Monopollst1c 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

Fmployment 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 empioyment as national goal, ambiguities of .________ 2759, 2821-2822

Objectives of . __ __ _ __ oo 95 163, 3151
Employment, growth, and price levels (study of). (See “Pyblications 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.)

Esecalation principle_ _ - - _ - 13, 68, 204
Buratom _ _ i 995
FuroI) : .
Divisive potentialities of the Common Market. . __________________ 1018
Unifieation 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 . - __ L __._._. 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 forelgn investment. __ ... ___ 899
And imports, size of U.S., as result of formation of Common Mar-
ket oo 1021-1022
Capltal rule of . _ _ .. 10641065
Common Market, percentage of their foreign trade to their GNP_._ 1040-1048
Demand for American foodstuffs_ ______________________ - 387, 973
- Of Agricultural products and raw materials_ . _____________._______ 973
Of manufactured commodities. - ___ .. ___________ 972
Of raw materials_ - _ _ . ... 892
QUObAS . - - o o e 899

Digitized for FRASER
http://fraser.stlouisfed.org/
Federal Reserve Bank of St. Louis



CONSOLIDATED ALPHABET iL TNDEX TO HEARINGS 11

Exports—Continued Page
Shares in world exports of masiuiu v . L ___________.__ 966
Tariffs_ .. ________ 21— 2u, Zi 6 <71»— 372, 895, 899-900, 981, 993, 998
To underdeveloped countries. .._ . e T T 0581061
Trends in of nonindustrializer 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 (1968)_____________.________ 939
U.S. capital, net (1949-59) (table)_ _ ___ . ______ . ________ 29016

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_ _ . ol 1165, 1167

Proposal for labor representation_ . ______________________________ 2961

Vault cash amendment________________________________ 1313, 1410, 3050

Federal Reserve Banks:
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oS L el 1699-1714
Auditing of - . _ i __. 1471-1473
Central reserve city banks____________________ . __._________ 1410
Federal Reserve Bank of New York____________________ 1508, 1649-1650
Gold reserves of - _ e __ 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__ _ .. i 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, 30423044
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 - _ e _oa_.
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 economiesof .. ______________. 1233-1235
For the Treasury, proposed_._____ S S 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:

And Treasury, need for closer coordination between_..__________.__ 2963
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lending. . i cece- 1715
Federal Advisory Couneil, members of - - ___________ . ____.________ 1698
Independence of . _ L ooo_.- 2963-2965
Open Market Committee______ . ____._________.___._ 720,

879, 1235, 1277, 1312, 1320, 1477, 1515-1518, 1552~1555, 1570,
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First Boston Corp., as dealer in Government securities_________________ 1826,
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1832, 1836, 1843, 1846, 1853-1854, 1864, 1870, 1878, 1884, 1893—
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Fiscal policy:

Administered wages and prices in relation to__________________ 2960-2962
And attaining economie objectives._________._______ 2763-2766, 3026-3027
And the Government securities market in 1958__ __________________ 1589
Countereyelieal .. _____ L ____.___ 66—67,
151, 787, 875, 1095, 1137, 1374, 1476, 2193, 2215, 2807, 2877
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Major overhaul of, proposed. - . ______ . ____.__.___ 2794-2796
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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
Taxreform._________ ... __._.___.__ 65-66, 154, 1374, 1476, 2507, 2511
Fisher, Irving and the 100-percent reserve system._______ 1459, 3032, 3047-3050
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“The Gold Shortage, the Dollar Glut, and the Future of Converti-

bility . 2918-2925
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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
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Trade____._ 891, 1060, 2216, 2784, 2789, 2812, 28142817, 3073-3074, 3028
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As percent of payroll ... ____________________________________. 330-331
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Gold (see also Balance of payments):
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