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General policies of, in inflationary and deflationary periods, part 2... 1178
Goalst (if Federal Reserve policy under Eisenhower administration,

Part 1o e 8
Gold borrowed from International Bank by, part 2..._____ 984, 985, 1018
Hands-off policy of Eisenhower administration:

Part 1o e 16, 17
Part 2___. ... 811, 857, 924, 957, 962
Holdings of Government securities by:
Part 1:
1948-52 e 213-215
Reduetions in. . ._____ 564
Part 2 ____ 672, 673, 675, 726, 826, 827, 828, 830, 831
Influence of, on American economy, part 2________._.____.___ 768, 798, 878
Influence on interest rate:
Part 1. 141
Part 2 e 1193
Issuance of money by, technique of, part 2._______________________ 992

Net earnings (90 percent of) returned to Treasury, part 2___ 664, 766, 1015
1016, 1068, 1069, 1208, 1578, 1579, 1580, 1581
New York Federal Reserve Bank, New York money market and
collapse of 1929, part 2____ _______________________ ______.._.. 791
Number of member banks and paid-in capital, June 30, 1957, part 3__ 1505
Open Market Committee (see also Open market operations):

Part 2o 762-764, 797, 826, 872, 873, 880, 959
Part 3 oo 1260, 1274, 1300
Open market operations:
Part 1. ool 412, 413
Part 2. i _o__ 763, 764,
797, 798, 826, 872, 873, 877, 879, 880, 881, 882, 883, 956, 959
Part 3 oo 1293, 1401, 1519, 1571
Overdraft privilege:
Part 2 o iio-- 894, 895, 896, 897, 956
Inflationary aspeets_ .. .. .. 935

Organization of:

Part 2. ____. ... 742, 762, 763, 764, 765, 766, 767, 768, 769, 770, 774,

775, 797, 878, 879, 958, 959, 1069, 1193, 1194

Part 3. 1258-1261, 1272, 1273, 1274, 1297, 1496-1505

Influence of Senators Robert Owen and Carter Glasson.___. 770
“Pegging’” operations (see also Accord of 1951):

glart U IO 11, 31, 141, 142, 150-153, 356, 639

Part 2 e 669, 796,

797, 821, 822, 828, 855-857, 874, 1103, 1122,1123, 1191

Part 8. o e 1268, 1321, 1322

Policies of, in twenties compared with current actions, part 2_. 793, 794, 795

Critieism of . _ - e aio—ioo 816-878

Policies of since 1952:

Part 1 e e . 16, 18,
19, 27, 30, 31, 164, 170, 171, 176, 362, 546, 564, 565, 605, 607, 639
Criticism of - _ e eeo_.. 635
Easy-money policy advocated.______ . ________________.__ 634
Recession of 1953 and recovery . _ .. o _____. 168, 169
Part 2. e oL 828, 829,

858, 860, 861, 865, 874, 880-885, 1032, 1051, 1056, 1177, ’1178:
1199, 1203, 1204, 1212.

Credit actions with Treasury__.____ . ________ . ____.____. 957
38th Annual Report of the Board of Governors____..____ 871-873
Part 3. oo oo omameman 1362, 1363, 1402, 1408, 1416, 1422-1424
Current problem of inflation_ .. . _._____________________ 1262
Easy-money policy advocated___ . _______________...___.. 1401
Principal policy actions, 1945-57__ . .- __ . .. 1249-1255
Policies of prior to 1952:
Part 1o mcmcmeccemmme———————nn 11,14,15
Part 2. . o e m———e e 117
ﬁasons for vt‘:ireai:iou of, part 2 . o eocenmiao--
tion W:
s o SO 434
Part 3. - e e cmmmcem—meem e m——————m——m 1320
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Federal Reserve System——Contmued Page
Regulation X, part 3. _ . 1320
Required reserves:

Part 1 e cmeo—Caoeoo_ 71, 353, 445, 484, 605
Part 2 ___ . ____ 830, 831, 892, 893 896, 956 989 1123 1124
Part 3. . 1319 1445 1446 1545 1568-1578

Reserve and the “float” _______ . _________________ 1576-1578

Role of, in control of inflation. (See Inflation.)

Support of Government bonds, opposition to, part 1. ______.____..__ 286
Financial assets of consumers, part 1_____________________.___________ 582
Financial condition of the United States:

Inherited by Eisenhower administration, part 1___________._______ 9,10

Scope of present investigation into:

Part 1. e 1, 647, 656
Part 3. e 1215

Financial intermediaries (including Government lending agencies):

Part 1. e 270, 559

Government lending agencies, financial operations of, in conflict
with Federal Reserve credit policy_. . _________________ 569-573

Part 2 .. ieoo_ 1142, 1152, 1153
Financing by States and muncipalities, recent increases in, part 1_______ 30, 31
First National City Bank Monthly Letter, July 1957, quotation from,

Part 2 e e e 34, 835

F1sca1 and monetary policy (see also Credit and Federal Reserve System):

1956 (easier money fpoh(:y), part 3. _ .. 1223

Accomplishments of Eisénhower administration:

Part 1 e ccdeceeeem 10-13, 16-36

Part 2 e 1213
Aims of, under Eisenhower administration

-5 o 0 SO S 10, 234

Part 2 e e ————— 1213
Alternatives to, in controlling inflation

Part 1 e 19, 20

Part 2. e 1213, 1214
Confusion in, part 1_ ... 562, 605
Elements of:

Part 2. e

Part 3 - mceceean 1229, 1230, 1231
Flexibility needed, part 1.__ __ ___ _______ L ____. 176

Hardshlps caused by ‘tight-money” policy (see also Credit, “Tight-
money’’ policy):

Part 1. . 165-170, 463, 464, 561, 605
Part 2 . 778, 779, 858, 1196, 1197
In the ‘“‘twenties,” Part 2 e e 793, 794
“Low-interest rate’” policy, prior to 1953, part 1.__________________ 365
Price level:
Part 1o e 638
Part 2 e 1124
Part 3. e 1407
Restrictive (anti-inflationary) policies:
Part 1. ... 549, 550, 553, 557, 558, 641
Part 2:
Not effective against inflation__ _______________ __.__ 806, 807, 861
More anti-inflationary policies desirable. _________________ 10
1174, 1175, 1178, 1179, 1191, 1192, 1213
Part 3 (ineffective) - -« o e 1398-1399
“Tight-money’’ policy a hardship for State and local financing:
Part 1. el 165, 463, 464, 564
Part 2. e 774 1078

“Tight-money’’ policy. (See Credit; and Federal Reserve System,
policies of.)
Use of various measures in periods of contraction and inflation,

Part B e e 1233-1257
Use of, to prevent recessions, part 3. . _ . _ .o oeo____ 1345
Food expendxtures, farm and marketing share of, 1947-56, part 1._____ 597, 598
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Foreign aid: Page
Part 1 e 502, 503, 504, 537, 652
Part 2_ . __ 973-976, 978, 979, 986 1025— 1028 1062
Part 3. ___ 1517, 1524, 1526—1528 1543 1544, 1553 1594
Cash transfers, part 1. . _ . . 450 451
Loans to West ermany, part 1__________________ . ___. 518 519

Foreign dollar holdings (see also Gold, transfers to foreign central banks
permitted to balance trade accounts):
Part 1 (1945-March 1957)__ 71, 72, 446-453, 457-461, 465, 466, 481, 482,
483 523—5"5 539

Part 2__ _--- 986, 987, 1016, 1017, 1021, 1022 1079, 1080
Part 3. e 1441-1444, 1474, 1488
Free trade, quotation from report of the subcommittee of the Senate
Interior and Insular Affairs,part 1_____ L .___ 528
Full IE;.mployment Act of 1946:
177 I
Part 3. ____ 1217, 1271, 1299, 1301, 1361, 1518, 1520, 1539, 1586
General Agreement on Tariffs and Trade:
Part ¥ .. 534, 535, 536, 538, 540, 541
I 972, 973
Part3____ T I 1466, 1467, 1522, 1565, 1594, 1595, 1596
German bonds, part 2_ _ ______________ . ___..___ 982, 985, 986
Gold:
Conditions under which gold may be acquired, and held, melted, or
traded (United States), part 3___________________________ 1470-1474
Foreign markets for, part 3. 1460
Held in Treasury
Part 1. e 352, 353
Part 3 _______________________________________________ 1507, 1509
II;I atlon? which permit their nationals to hold gold, part 3_.__ 1457, 1458 1459
rice o
Part 1 el 454, 455, 520, 521, 522
Part 2 e ecmmmemcae

2
Part 3.. 1438, 1439, 1459, 1460, 1480, 1481, 1488, 1490, 1491, 1492
1493, 1532, 1533
Required reserves, 1945-March 1957 (see also Federal Reserve
SyIs>tem, requu‘ed reserves):
1

art 1. .- 71, 444, 445, 473, 480, 482, 484, 524
Part 2 e aea o
Part 3__ L 1445, 1447, 1507, 1516
Role of, in United States monetary system, part 3.____________ 1514, 1515
Sales of, to industry:
Part 1 e 455, 456, 508-509, 531, 532
Part 3 e '1469
Shipments abroad, part 2. ________..__ 446448, 452, 453, 457, 458, 532
Stocks, 1945—March 1957:
PArt 1o - oo e 71, 72, 444, 446, 482, 539
Part 2 _____________________________________________ 986, 988, 989
Part 3o 1439, 1445, 1516, 1562 1563
Stocks of, in West Germany, part 2___ .. ________________ 1001
Transfers to foreign central banks permitted to balance trade ac-
counts:
............................................ 446 448, 452
453, 458, 465, 466, 473-476, 480488, 523, 524, 531, 538, 539
Part 2. e 994
Part 3. e 1439,

1440, 1444, 1445, 1446, 1447, 1448, 1449, 1450, 1451, 1452, 1453
1456 1457, 1474, 1487, 1488 1516 1526.

United States transactions with forelgn countnes, part 1____________. 457

World reserves of, part 3. - - 1454, 1455
Gold certificates:

Part 1. oo e ermcmmeemem— e o 352, 353

Part 3. e 507, 508, 1516 1546
GoldI}aws _____________________________________________________ 521, 522

Rider to Agricultural Adjustment Act oo 476
Part 2 e e memcedceecce e 993
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 Paxsy
Gold mining, part 3. .. e 1491
Gold Reserve Act, part 1. _____ . ______________. 453455, 476, 520, 522
Gold standard:
Abandoned by United States:
Part 1. oo "473, 526, 537
Part S 7, 989, 990, 999 1022
T 1438, 1461, 1467 1547 1555 1597 1598
Ado ted by ngland:
Ii) ____________________________________________________ 529
____________________________________________________ 967
Ado ted by the United States:
art 5 U
ALt 2 o e e e —————— 967, 1021
Advantages of:
Part 2o e mecmeem—o 967
Part 3. o cmccmeas 1484, 1512, 1513
Countries abandoning-
Part 1o e 419, 420, 508
Part & e 896, 867, 990 1022
Modified, Part 3_ . _ .- 1439 1488 1562
Return to:
Part 1 e 529, 531, 536
Part 2 cdemma_o 1021-1025
Part 3. oo 1474, 1486, 1490, 1493, 1563

Government expenditures. (See Expenditures, Federal.)
Government lending agencies:
Part 1 (and their power to increase amount of credit)____ 270, 559, 569-573

Part 2 (see also Commodity Credit Corporation, ete.) . __.._____ 1143 1144
Government spending. (See Expenditures, Federal.)
Government Corporation Control Act, part 2. _ . _____________________ 1144
Government trust funds:
Part 1_ e 159, 160, 579
Part 2. ____ . _____ 909, 1120, 1155-1157, 1159, 1198, 1208-1211
Highway trust fund (and calculation of total Federal’ expendltures)
Part 1. e 40, 41, 43, 306, 576
Part 2. e 838 899
Net purchases for May 1957, part 1__ _________________________ 132, 133
Gross national product:
Part 1 (increases in, as inflationary pressure) . _ __ . __________ 582, 583
Part 2 (estimate for 1965) _ - _ _ . - 1141
Part 3. _.______ 1218, 1303, 1338, 1342, 1343, 1409, 1413, 1420, 1436
Increase in, and increase in opulatlon ATE B 1344 1345
Hearings before Joint Economic >ommittee, Congress of the United States,
85th Congress, 1st session, January 1957, excerpts from page 89, part 1_ 95
Housing (see also under Interest rates):
Part 1 o= 366, 367, 548
Part 2. ___. - g 1127
And mﬂatlon _________________________________________ 1369
Loan, and increases in interest rates, part 2____ ___________ ____ 1083, 1084
Federal home-loan banks, part 2. _____________ __. _____._.__.__. 1145
Federal Housing Administration:
Part 1____. e e e 27-29, 267, 294, 324, 325, 600
Part 2. ... I 1084 1095, 1096, 1136 1139 1144 1145 1162
Federal National \Tortga[,e Association:
Part 1__ Ce e ——-.. -- 27,28, 270, 577
Part 2.____.. 838, 841-843, 899, 900, 916, 1061, 1095, 1116 1144 1145

Financing activities of, and technical balancmg, : of the bud{,ct_ 844
Mortgage credit under Government programs:
Part 1. _ oo ... 27-29, 267, 268, 600
Part 2 (see also Federal Housmg Admlmstratlon Federal Na-
tional Mortgage Association, and V eterans Administra-
tion) ... L ... 953-955, 1084
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Housing—Continued
Mortgages:

Average typical prices offered for FHA-insured home mortgage
loans and indicated yield to effective maturity, for selected

dates: Page
Part 1. 325
Part 2. ... 1096
Downpayments on, part 2. ______________________________ .. 1106
“Warehousing” of, part 2__________________________________. 1145
National Association of Real Estate Boards, part 1._____________ 600, 601
National Housing Act, part 1________________________. 27, 266, 267, 270a
Number of starts:
Part 1 ______________ 28, 33-35, 113, 263, 264, 266, 267, 343-345, 368
Part 2. ___.._ ... 1105, 1195
Part 3. o .. a___. 1393, 1394
Public Housing Administration, part 1_.______ e e 577
Rising costs in:
Part 1 ... 32, 33, 341, 561, 600
Also better quality_______________________ __________.___ 265
Part 2 e 1103~1106
Part 3_ - 1402-1404, 1429
Veterans’ Administration:
Part 1. e 28, 29, 267, 268
Part 2 ol ____. 1084, 1095
Income: Average family, part 1. . ___________________________ 251, 252, 574
Average per farm family:
Part 1. .. 251, 252, 272, 273
Part 2 e 851
Inflation:
1933-57, part 3. meceees 1485
Causes of:
Capital goods (investment) boom:
Part2________________ 736, 737, 831, 848, 1040, 1043, 1074, 1085
Part 3 . 1317, 1374, 1375, 1397, 1398
Combination of factors, part 2_ ____ _________________________ 735
Deficit financing:
Part 1 . e 65,
Part 2. . 1129, 1130, 1131
Excessive expenditure for plant and equipment, part 3__.__ 1374, 1399
High Federal budget, part 3_ _ . _ . _ . _________________________ 1320
High Government spending:
Part 1. ideeiooo_ 3, 52, 65, 66, 356
Part 2. o e cemeeeeeaae 1126, 1127
Huge public debt, part 1. ____ .. 73, 323
Inadequate level of savings, part 1_.___ . _____________._.__ 281
Increase in wages beyond rise in productivity:
Part & o e 1051
Part 3 e immmee—eao 1223-1225, 1415
Increased costs:
PATt 1o o o oo 66, 636
Part 2 oo 736, 848, 1030, 1040, 1074
Part 3. .. 1219, 1223, 1224, 1262, 1263, 1307
Increases in money supply, part 1_ . ___________________ 337, 636
Increasing prosperity, part 1______ 52, 86, 103, 296, 297, 362, 601, 602
Labor shortage:
Part 1o e 637
Part 3. - oo cemmceoo 1407, 1408
Low interest rates and huge credits, part 1. ____ ______..__ 244
Manipulated prices in semimonopolistic industries:
123 o 75 U UPN 636
Part 2. e m e 1190
Part 3 (administered grices ____________________________ 1415
Tight money policy, Part 2. e 1190
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Inflation—Continued
Causes of —Continued
Oversupply of credit and money in relation to supply of goods: Page

Part 1 239
Part 2 e 1039, 1040
High rate of turnover_ . _ . _ ... . 1030, 1035
Part 3 (excess money demand) .. _____________________. 1414
Psychological attitudes, part 3 ... 1319
Shifting of expenditures to services, as against manufactured
goods, part 3_ . _ .- 1374
Shortage of credit:
Part 1 oo 634, 635
Part 2 e 1084
Shortages of supply in relation to pressures of demand:
Part 1. o iieceeao 103, 107, 112-118,
181-186, 188194, 223, 224, 340 602 634, 635
Part 2________. 771-774, 1085—1087 1090 1125 1191 1198 1200
Part 3___ . _ . 1219 1262 1306 1328 1367 1369
Refutation of this cause__ . _________________ 1377-1386
Summary statement, part 1__ _ __ . ____________ 228, 648, 649
ar:
Part 2. - 1074, 1278
Part 3. e dcceeeeen 1319
Cla.sswal theory of:
_____________________________________________ 350, 358, 634
Part 3 ____________________________________________________
Control ef, goal of Eisenhower administration, part 1___________ 10, 13—20
Credit, defined:
T U 65, 601
Part 2. e 1002
Creeping, part 3_ _ . 1265-1267, 1406 -
Decrease in purchasing power of dollars as measure of mﬂatlon
Part I e 64, 6
Defined, part 3. - oo 1217, 1262, 1282, 1287
Defined as the rising cost of living, part 3..______ A e cemmmmmea 1539
Described:
Part 1o e 13
Part 2 e 1200
Part 3. ol 1263-1265, 1269, 1270
Latest inflationary period_._.____ . ___________ 1218-1220
Effects of:
Part 1. ________.__. 4, 13, 228, 229, 294, 296, 322, 323, 538, 656, 604
On $750 investment in May Yoao! ol 243
Part 2 990 991, 1019, 1032
Part 3. e 1265—1267, 1334
In other countries
£:1 o 2 S 67, 68, 297-301, 424
Part 2_ o 1045-1049 1072, 1073
Program for control of inflation in Germany . 1043—1045 1075-1077
Part 3. e 1331, 1414
Program for control of inflation in France_________________ 1077
In the twenties, part 2____ ___________________. 793, 794, 836, 1073, 1074
Korean confliet, part 2. __ . 737, 1043
Major problem facmg the Nation, part 2. . __ .. _ . ____ 1197
Methods of control:
Alternatives to general monetary and credit policy, part 1___.___ 19, 20
Credit rationing. (See Credit rationing.)
Elimination of deficit spending, part 1.___._____..________.____ 17
Expansion in production:
Part 1. el 13, 366, 367
Part 3. .. 1290, 1389-1391, 1414
Federal Reserve policy:
Part 1 e 13,
15, 16, 30, 31, 169, 171, 213, 327, 362, 431, 432, 479, 529, 545, 549
Regulatxon W e 434
Part 2 e 739
Part 3. __. 1291-1293, 1295
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Inflation—Continued
Methods of control—Continued
General fiscal and monetary policy: Page
Part 1 . e 557, 641
Part 2 (see also Methods of control, Federal Reserve
PONCY) - oo oo e 1048, 1081
Credit restraint___________________ L ____.__ 1100
Raising interest rate_ . . _.____.__________________ 1128, 1191
Part 3__ ... ____ 1228, 1229, 1271, 1291, 1306~1308, 1315, 1422
Increase savings, part 3. .. e 1290
Price controls:
£2Y o 2 19, 640
Part 3___ e 1295
Reduction in Government spending:
Part 1. e 17, 608
Part 2. . 979, 993
Part 3. e o 1270-1272, 1552, 1553
Reduction in spending (private and public), part 3. _________ 1485
Reduction of public debt:
Part 1 e , 18
Part 2. 665, 739, 1051, 1079
Part 3 . e 1437
Shifting part of public debt away from the banks, part 1________ 18
Treasury Department policy, part 1._________________________ 13
Voluntary restraint:
Part 1o oo oo 232, 279
Steel industry____________________ . ____ 544
Part 2 e 1214
No. 1 domestic problem, part 3_.__________________________.____ 1219
Price, defined:
Part 1. . e 65, 601
Part 2 e 1002
Renewal of :
Part 1 (reason for present investigation) .- ... ___._______ 1
Part 2 - 965, 1009, 1212
Part 3_ e 1215, 1217, 1218, 1227, 1228
“Two percent-a~year’’ inflation discussed, part 3. ________________ 1438
+ Various inflationary periods characterized, part 2. __________._______ 738
Institute for International Banking Studies, part 2.__ . _________.___ 814, 854
Conclusions of report on monetary policy_ .- _ . ___.___._.___ 833
Insurance:
Number of policyholders of life insurance, part 2_____ .. __________ 1012
Public and private programs (see also Savings), part 1____________ 236-238

Interest charges:
Estimated computed interest cost on the public debt if all interest-
bearing securities are refunded into 4 percent issues as they mature,

Pt 2 e - 1140
Gross national product, gart ) RO R U 566
Increases in, on private debt, part 1 . __ . ___.______.____ 210
Net interest paid compared with total compiled deductions, 1952 and

1954, by selected industrial corporate group, part 2______.________ 1
On Federal debt as percent of budget, part 2___ _____________.__ 916, 1099
On Federal debt as percent of national income:

Part 1o e 12
Part 2 e 665, 851, 1011, 1147
On Federal debt:
Part 1. . 5, 9, 122-124, 210, 211, 233, 286, 369
Part 2 et el 663, 664,
726, 727, 734, 851, 855-857, 952, 965, 1098, 1140, 1178, 1208
Part 8. o 1326, 1364, 1401, 1590, 1591
On private investments:
___________________________________________________ 22, 23
Part 2. e eeeemn 855, 1097
On public and private debt, part 2__ _____ ... 1054, 1055
Paixr in 1954 by principal groups of nonfinancial corporations as a per-

centage of ded‘:xctions from gross receipts, part 2 1088

Received by investors in Federal debt, part 1. .. _._.__ 12
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Interest cost, small part of total business costs: 3 irm%
Part 1o o e ——c—c—mmmae -
Part 2 e iecmcmam—aa- 858, 1053, 1087-1089
Part 8 . e 1398, 1402

Interest on Federal debt received by Federal Reserve banks, part 1._____ 12

Interest rates: . .
Anticipated increases in, quotations from a Washington, D. C., news-

letter, July 20, 1957, part 2. - oo 759
Are rising all along the line, Journal of Commerce, June 18, 1957,
part 1o e emcecmemccac—mm—maeoa 403, 404
Average rate on Federal debt (1957):
Part 1. e emmmmm——— e 133
Part 2. e mmcmmm————en 1054
Bank rates, part 3___ - e 1436
Bank rates on short-term business loans: .
Part 1o e cccecmmeema 323, 324, 326
Part 2 e 10 7
Benefits from rises in, part 1. ol 241
Chart, 192057, part 1___ oo

167
Compzmson of Umted States with countries abroad, part 2__. 718-720, 1166
ComButed rate on public debt:

.............................................. 12, 284—286
Part 2 e ceemmccmmcccaeee
Determined by supply and demand, part 2_ .- __________.________ 739
During the thirties, part 2___ 1179
Effect of changes in, part 1. _ e 242
Effect of increases in:
Part 1 e cemmccmmcecmeae 640
Part 2 e 726,
727, 729, 730, 734, 932, 933, 965, 1098, 1166, 1178, 1179, 1191
On issues of Government SeCUrities. - - .- .- ___ 1132-1 140
On private indebtedness.. - _ __ . ____ . __._____ 1140-1142
Part 3 (see also Fiscal and monetary policies) .. __.__.______ 1269, 1402
Equalizing effect of, part 3_. . __.__ 1409
Flexible policy:
Part 2. . 923, 1177, 1183
Part 3. e 1426
High now, compared to periods of artificially low rates, part 2_____ 665, 851
High rate, as a cause of inflation, part 3. _ . ____.____________ 1225-1227
High rates and Department of the Treasury policy, part 2_________ 758, 759
High rates and economic erises, part 1. . _ . _______. 550, 551
High rates inflationary, part 1. ___ _ .. 323
High rates not effective against inflation, part 3__ . ________________ 1398
High-rate policy, objectives of, part 1__________________________ 215, 216
Increases in:
Advocated part 2__.______ ... 933
Deflationary:
Part 1. 68-70, 215, 216, 301, 323, 340, 471, 547, 548, 563, 604, 640
Part 2 . 33 734 739 756—758 935 936
Not necessarily deflationary .. __________.______ 927
Part 3 _ e 1426, 1427

Discourage Government and consumer expenditures.._ 1429
Inﬂatlonary and deflationary:

Part 1 .. 390, 391, 392, 549, 640
Part 2 ________________________________________________ 1192
Not a burden to business, the farmer or consumer, part 1_,__.__ 31, 32
Not a hardship to housmg industry, part 1_________________ 293, 294
Rising costs in housing, part 1__ . ___ . _________.___
Legal limit on Government bond rates, part 1. .____________ 138, 174, 175
Low-rate policy:
Part 1. 365
Part 2__ . 807, 808, 922, 923
Part 3 e
Arguments for and against, part 2______.____________________ 1182
Inflationary, part 1. .. ____.._ 363
Low rate, result of large volume of money, part 2_.____.__ 1122, 1123, 1198
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Interest rates—Continued
Means of achieving low-rate policy: Page
Part 2 ... 1123, 1124, 1198
Part 3. 1312, 1425
On Federal.l debt:

Part 2. ...l 664,
683-687, 716, 726, 730, 734, 809, 810, 851-854, 929, 930937, 940,
942, 951, 952, 957, 1059, 1084, 1098, 1099, 1100-1102, 1108,
1148-1151, 1161-1165, 1195, 1205
Part 3. 1306, 1322-1326, 1363, 1567, 1590
On installment and noninstallment consumer credit:
Part . e 326, 327
Part 2 e 1097
On loans to farmers:
Part 1. . 323, 325
Part 2. . 1096, 1174, 1184, 1185, 1187~1188
Part 8 1425
323, 324, 325
725, 726
33, 344, 345
1083, 1084, 1104, 1105, 1136, 1137
1402-1404
282, 283, 564
____________________________________________________ 1078
Part 1 e 22, 23, 283, 323, 324
Part 2 (overall rate) .. - _ ... . _.__ 929, 1101
Part 8 ool 1432, 1433
On public debt, and yields on long-term governments, part 1____ 284-286
Policieszon rates during World War I and World War fl compared,
PATt e e
Prime rates, recent increases in:
£: o T U PR 165
Part 2 e 1083, 1084, 1162, 1173
Part 8. e 1424, 1425, 1436
Prime loan rates in selected countries, part 2__________._______ 1051, 1052
Pressures on, part 1 _ . ____________________.__._. 403, 404, 471, 545
Reasons for increases in:
£:Y o 7 U 350, 358, 545, 546
Part 2 e 739,
856, 1033, 1052, 1053, 1193
Part 3 oo 1268, 1269, 1312, 1425
Trends in (short-term), part 3_ - ___ . ______________. 1430, 1431, 1432
“Unpegging,” comment on, in National City Bank newsletter of
December 1952, part 2. - o .. 932
Internal Revenue Service, International Operations Division, part 1.____ 512
International Bank for Reconstruction and Development:
Part 1 e 489-499, 501, 517, 518, 540
Part 2 e et 1061
Part 3_ oo 1440, 1441, 1465, 1466, 1467, 1565, 1596
Executive directors and alternates and their voting power, June 30,
Part 1 e 499, 519, 520
Part 2. e 981, 982, 983
Governors and alternates, June 30, 1956, part 1_________________ 498, 519
Statement of subscriptions to capital stock and voting power, June 30,
1956:
Part 1o e 495, 496

International Cooperation Administration, part 1 (see also Foreign aid)_._. 541
International Finance Corporation:
Part 1 489, 490, 500, 505, 506, 540

Part 2. e edcmmmmcacmmecesane 982, 983
PO B eeee 1441, 1465, 1466, 1565
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International Monetary Fund: Page
Part 1 e eccmmmm——m——ae 489, 490, 501, 522, 540
Part 2. oo 978, 979, 980, 981, 983 985 993 1046
Part 3. o-- 1440, 1441, 1452, 1465 1466 1523 1525 1565 1596
Relations with other international organizations, part 3-__ 1596, 1598—1606

International postwar monetary policy, report on, part 2_________ 812, 813, 814

International socialism:

Part 1. e 528, 537, 538, 541

Part 3. e e mmmmmmme——m————a 1596
International trade: Dollar value of United States trade with other

countries, part 3. e 1487

International trade under managed currency:

Part 1 e memm—mao 526, 527
Part 2. e emmcccece———m—ma 967, 968, 1000
Part 3. e 1524
International trade under metallic standard of exchange, part 1___ 525, 526, 527
Investments:
In United States corporations through ‘blind’”’ method to escape
taxation:
Part 1. e 472, 473, 512, 532, 533, 548
Part 2. e memceeccana 969-972
Part 3 e 1547, 1548

Investments in plant and equipment. (See Business expenditures on
plant and equipment.)

Investment of State moneys in common stocks, part 2_____________ 1167, 1168
Jackson, Andrew, part 2 __ o aee_ 964
Journal of Commerce, quotation from, July 15, 1957, part 2___ ____._____ 834
Korean confliet, part 2. __ . __________ o ___ 832, 833
Labor income, increases in, part 1______________________________ 35, 225 240
Lawrence, David, quotation from Evening Star, July 15, 1957, part 2.~ 833 834
Lenders, number of, part 2 _ . ___ ____ . 858

Livingston, J. A, quotatlons from Washington Post, April 1953, part 2. 866-868
Legal tender:

Part 2. e 1113
Part 3__ e 1509, 1511, 1513
Loans, bank, (see Credit and Federal Reserve System), requlrement for
mamtammg certain percentage of loan at lending bank, part 1________ 239
Machinery industry, part 3. . 1380, 1381
Manufacturing, output per man-hour, consumer price index, hourly earn-
ings, payrolls and corporate proﬁts, part 3 ... 1417, 1418
Manufacturing corporations:
Number of, part 1__________ .. 392
Percentage of sales going to manufacturing corporations with assets
under %1 million, part 1. ____ 370, 371
Margin on stock purchases:
Part 1. e 432, 433, 605
Part 2 .. 791, 792, 877, 1004, 1005
Part 3. e 1519
Marshall plan (see also Foreign aid)
ATt 1 e 449, 537
Part 2. e 973
Maturity chart of long- and short-term bonds, December 31, 1952—-May
31,1957, part 1. e 168
‘Money and Jobs,” quoted from article in New York Times, August 5,
1957, part 2. e 1038 1039
Mone, Cy
oins:
Part 2 e 1112
Part 3. 1515, 1516
Equation of exchange, part 2. _ 825, 826, 1035, 1036, 1115, 1116, 1121 1123
Demand for, increasing faster than additions to savings, part 2. ___ 760
In circulation:
Part 1:
As of May 31, 1957 e 352, 353
Asof July 1957 e 445
Part 2 e 1112
Part 3 . 1446, 1506-1508, 1546
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Mopey—Continued
Issue of, by Federal Reserve System. (See Functions of Federal
Regerve System.)

Means of exchange: Page
Part 1 il 408, 409
Part 2 e elC 799

Power to coin, invested in the Congress
Part 1 . 426, 538
Part 2
Part 3 o eies 1521, 1522, 1597

Shortages of, part 1. __ .. _______

Supply of, influenced by Federal Reserve System (see aiso Federal

erve System, functions), part 2. _________________________ 860

Value of, determined by supply and demand, part 3__________._____ 1550

Money supply

Part 1
1940—Aprll 1957 e 337
Dechne |« S 564

___________________________________________________ 1130, 1152,

1191, 1192, 1278, 1287, 1288, 1306, 1307, 1310, 1425 1426

Definition of . _______ 1038

Increasein. .. . 824, 825, 1089, 1103

Increase in velocity of money._ ... _______________________ 1039

Increased by expansion of indebtedness.___._________ 1107, 1112-1114

Increases in living eosts __ .. ___________________ 862, 863

In short supply. .- ... 702, 773

Price level . ___ . ___ L _.___ 1115, 1116, 1124

Inereases in__ .- ______ 127

Ratio of, to gross national produet___._______________ 951, 1035—1037

Tight money, accompanied by severe price inflation._.______.___ 875

Monetary Commission:

Part 1. oL 559, 570

Part 2 e —aa

804
Monetary policy, elements of (see also Federal Reserve System), part 3_._ 1229,
1230

Mortgage credit. (See Housing.)
National bank notes:

PArt 1. e e e e e emmecemmeem 352
Part 2 ________________________________________________________ 1113
PArt 3. e o o n e e emeemeeoo 1516
National debt (See Debt, Federal.)
National income:
Pt 1o e e
Part 2 . e e - ---_ 848, 1008, 1009
Per capita, part 3_ . .
Net outflow of dollars to Canada, part 3 1465
Net transactions in long-term United States securities on Swiss account,

1947 to May 1957, part 2. ... 971
New orders, durable goods, 1956-56, part 1. _______ . _____________ 185
Notes, Treasury:

52 o SR U 196
Part 2. e el 677, 678, 1134, 1135, 1205
Defined, part 1. .- . 413, 414
Organxzat,mn for Trade Cooperation, part 1____________________________ 543
Output per man-hour: Indexes of, for recent years, part 3 (see Produc- 266
VIt Y) - oo o e e e 1
OVerdraft'Y )prlvﬂege (See Federal Reserve System, overdraft privilege.)
Paper and pulp mdustry, part 3o
Petroleum industry, part 3 1376, 1379
Personal income, increases in:
Part 1. e em 35
Part 3 (see INCOME) -« . ocmm o eem e e em 1357
Population of the United States, part 2. .. ... ... 846
Price controls:
During Korean war, part Lo 230
Lifted 1946, g ............................................. 94
Pposed b ederal Reserve, part 1. oo cceaaaa 328
se of, gxture emergency, part L. . oo el 436
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Page
Price leadership: Steel industry, part 1. ... 610-613
Prices:
Administered, part 3. . 1415
Aluminum, part 2. e 1131
As set by corporations to provide for financing expansion:
Part 1 e emas 603, 604, 624
Part 2 e 1195
Consumer:
1957, part Yo 117
1917-57 (selected dates), part 3__ oo 1486
1934 and 1952, part 3. . e __ 1531
193957, part 3. . e ecmmmcm——c e 1279, 1280
1940-52, PaTt 8- e~ 1220, 1221
1952~April 1956, part 3. e~ 1221, 1222, 1223
1952 and 1957 (and earlier years), part 3. _ . ____.______ 1530, 1531
Average annual increase in, 1949-56, and average annual increase
in gross national product, 1949-56, part 1_________.___.___ 97-101
Average weekly earnings in manufacturing, July 1946-June
1987, part 3. . e 1225
Food prices:
ffect of on Consumer Price Index, part 1________________ 96, 97
Peak levels at time of food surg uses, part 1. _ . ___________ 112
Indexes and annual change, 1940-57, part 1________________ 338, 339
Indexes of, and purchasing power of the dollar:
1913-May 1957, part 1 _ _____________________ 418, 507, 508, 523
1939-June 1957, part 2. . .- 735
1939-45, part 1__ o emcmao 14
1939-51, part 1 ___ e ceeao- 16
1945-51, part 1_____ o __.__ 15
1951-52, part 1 oo 16
1953-56, part 1 _ . . e 18
1956—57 (selected months), part 1. _ ____ _________________ 19
Indexes of, as measure of purchasing power of the dollar, part 1. 97
Indexes of, purchasing power of the dollar and selected factors
affecting prices, 1939-April 1957, part 1_____ _______________ 4, 302
Rising trends:
Three recent periods compared, part 1. . ________________ 95
Comparison between rises in 1949-53 and 1956-57, part 1_ 176, 177
Capital goods boom as cause of most recent rise, part 1__ 185-188
Still rising, part 3. . . __ oo 1372
gonsumer Price Index, explanation of, part 3_________________ 1528, 1529
arm:
Decline in, part 1_______ ... 593
Drop in:
Part 1. e 96
Part 2 e 741
Retail food prices compared, part 1. _ . ___._________________ 593-599
garrél food market basket, estimation of retail value, part 1___.______ 97
ood:
Part 1. e 589, 593-599
Part 2 e 741, 850
General price level:
Part 1:
Sharp increase in, 1946 _ _ ____________________._______ 8, 87, 94
1956 and 1957 compared with World War IT_________.__ 115, 581
Part 2 e 771, 1122
Part 3:
1940-862 e 1220, 1221
1962-April 1956 . . . ... 1221, 1222
April 1956 on_ .. . _____. 1222, 1223
Current rise in, due to three factors______________________ 1407
Determined by supply and demand______________________ 1543
Increase in, accompanied by excess productive capacity_. ___ 1305,
1392, 1393
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Prices—Continued Page
Materials, declines in, 1952, part 1. __________________________ 100
Oil, curtailment of imports and increase in prices of, part 2. . _______ 1075
Rises in, compared with increases in output, part 1____ . ___________ 585
Slight rise in, accompanied by increasing output, desirable, part 1___ 581
Stable price level:
Part 1. 52, 91, 178-181
Part 2 _ T I IIIIITIIIIIIIIT 736, 771, 965, 1212
Part 3. e 1221, 1222
Steel, part 1. ____.________ 345-349, 389, 390, 437-439, 544, 603, 609-611
Wholesale:
1933-57 (selected dates), part 3___ __ . _______________ 1486
1939 and 1957, part 3__ . 1566
1952 and 1957, part 3____________________________________ 1530
1956, 1957, part 1. _ _ - 584
1957, part 1. _ 117, 118
Decline in, 1951, part 3_ _ _ ... 1221
Decline in, 1952, part 1 _ _ _ _ .. 100
Increase in, due to capital goods boom, 1955-56, part 1_______ 115-117
Index, January 1955-57, January—April 1957, part 1.________ 116, 186
Wages and interest rates, part 3___ .- __________________ 1432, 1433
Wholesale price index, explained, part 3. ... _____________ 1533-1535
Prices and technological change, part 1. ___._____________________ 410, 411
“Problem Is Not a Crisis, A” (New York Times, June 6, 1957, quotation
from), part 1_ e 233, 234
Production:
Part 1 e e 388, 389
Part 2 oo 1030, 1031
Part 8-l 1218,

1285, 1288, 1340-1343, 1352, 13541356, 1364, 1367, 1409, 1413
Decline in output accompanied by rising productive capacity 1376-1386

Output less than capaecity - ... 1358
Productive capacity:
PATt 2o 1086, 1087, 1093
Part 3. ______.. 1342, 1343, 1347, 1367, 1368, 1374, 1376, 1386, 1392
Beyond consumer demand for goods at present prices. - ... 1393, 1394
Productivity:
Part 2. e 1051
Part 3. e 1266,

1267, 1290, 1353, 1354, 1359, 1360, 1364, 1365, 1366,
1367, 1415-1420, 1421.

Defined _ .- 1364

Profits (corporate), as a percent of national income, part 3_.__._._. 1418, 1419

Profits of large corporations, part 1. .o ooeo .. 566, 567, 568

Profits per dollar of sales after taxes, part 1______ . _______________ 372, 373
Prosperity in the United States:

£:Y 2 F LRI LIPS 6-9

Part 2 e 1212

Military budget. - -« - e 974

Part 3. e 1257-1298

Business outlook for 1958 ___ ... ... 1434, 1435
Purchasing power of the dollar:

Part 1 m e memmee e 4,

10, 85, 93, 178, 416, 418, 419, 423, 471, 523, 585, 648, 656

Part 2. . 734, 738, 978, 979, 991, 1021, 1079, 1131

Part 3. s 1278, 1280, 1490, 1528-1530

1940-52 o e 1220, 1221

1952 to April 1956 e maeooo 1221, 1222

April 1956 o0 .- aeecmeemeceoeo 1222, 1223

Decrease in, as measure of inflation, vol. 1. __ ... ._____ 64, 65

1939-57, part 1. - oo emeceemmmemmeom—— oo 292

Slight decline in average between 1953 and 1956, part 1._._-. 179, 180, 181

Stable, 1953, 1954, 1955, part 1 . oo 178, 179

Purchasing power of money in foreign countries, part 2_____.__- 1031, 1032, 1042

Recession in the near future, part 3 .- oo oo o cmieeeeceaaaas 1433
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Recession: Page
Means of stopping inflation, part 2__ ... __ 833, 835, 836, 1344

Of 1954
Part e 1092
Part 3. e 1327, 1337

Of 1955, part 2. e deemeemmcmmccccceme e meem
Rediscount rate:

Part 1
Defined . __ e cceeea— o 430, 431
Part 2 .- e e 955, 1123, 1124
Part 3 e 1320 1363 1436
Recent increases in  ___ _____________________________.._ 1315, 1316
Resolutions of the Nevada Republican State Central Committee, December
15,1956, part 1. o 535, 536, 537, 541, 542
Revenues:
Federal: National income as best index for indicating the effect of
business conditions on Federal revenue, part 2___________________ 743
Loss of, due to contraction of gross national product, hypothetical
case:
Part 1 amm e meee o mmmcmmcmeoao o
Part 2 i 1080, 1081
Rolling adjustment
Part 1 e 64
Part 2 e 833-836
Rubber industry, part 3. . o a_ao- 1383
S. 28 (regarding tariff policy), part 1. ___ . __ 539, 540
S 1775 (providing a free market for gold),part 1____________ 484, 487, 488 539
8. 1897 (providing a return to the gold standard), part 1__._______ .. 4-486
Sales of Government surplus properties:
1946-49, part 1_____ - 307
1950-57, part 1_ _ oo 308, 309
Savings:
Part 1. oo 565, 566, 650, 654
Pressures on savings fund .. .. . __________________________ 648, 649
Part 2 oo 801,
802 1078, 1109, 1110, 1111, 1127, 11411143, 1161
Part 3 e 1290,
1291, 1329, 1345, 1346, 1348 1355, 1357, 1358, 1360, 1368, 1420
Increase in, No. 1 problem today ________________________ 1406-1408
As percent of disposable income, part 1._____._____________________ 236
Conditions necessary for increasesin, part 1______________________ 68
Encouraged by Eisenhower admmlctratlon, part 1____ . _______. 22, 23
Encouraged by high interest rates, part 1_________________________ 234
Recent increases in, part 1____. . ________________________. 234

Savings bonds. (See Bonds, savings, and also floating debts.)
School construction, part 1_ _ __ _____ . __ ...
Second War Powers Act, 1942, part 2. . ____ .. ..____. 894, 897
Securities:
Corporate issues of $10 million or more, registered with SEC since
January 1, 19567, part 2____________________________ 730, 731, 732, 733
Issued by United States agencies during fiscal 1957, part 2________ 750
United States Government:
Amount outstanding, as of May 31, 1957, part 1 (see Debt)___ 173, 174
Average number of months to maturlty part 2

Held by commercial banks, part 2_.___________ 712-714, 910-912, 1157
Held by longer term investors, part 2. __ ... 706, 707
Held by other Government investment accounts, December 31,

1956, part 2_ ... 705, 706
Held by short-term investors, part 2_______________________ 711, 712
Intermediate and longer term issues, part 2._____._._________ 674, 934

Market prices of each new marketable Treasury issue on first
date quoted and on date of issue, January 1953~August 1957,

part 2 oo 91 692
Market value of outstanding Government securities, December

31, 1952, June 21, 1957, and June 30, 1952, part 1_..________ 140
Marketable and nonmarketable issues outstandmg May 31, 1957,

issued prior to January 1, 1953, part 1. ____________________ 173

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



INDEX 1629

Securities—Continued

United States Government—Continued Page
Maturities of, through October 1, 1958, part 2__________ 907-909, 913
Speecial issues__ - .. ________________________________ 910

Net purchases of Treasury bonds, notes, certificates and bills,
during May 1957, part 1___________ . ___________ 132, 133, 194, 195

Number of separate issues, January 1953-August 1957, part 2.__ 914
Number of separate market financings, January 1953-August

1957, part 2 . e 914
Ownership of, part 2___________.______________________.____ 910-912
Treasury offerings of intermediate and long-term marketable
securities, January 1946—-August 1957, part 2___ __________ 689, 690
) Market prices of offerings__._________ . ____.____.______ 691-2
,Se{gniorage, Part 1 e 16
“Self-sufficiency of Western Hemisphere, part 2_ . ____.________________ 1027
Servicemen’s Readjustment Act of 1944, part 1. ___________________ 263
‘Shortages of supply:
Eased:
Part 1 . 561
Part 2 .. 1125, 1126
Part 3 (see also Inflation, causes of: Shortages of supply in rela-
tion to pressures of demand)_.___.________________ 1328, 1329, 1374
Items reported by National Association of Purchasing Agents, 1955~
57, part 1 e 192
ggort-term issues, Government, part 2_______ 727-29, 934, 1135, 1136, 1206, 1207
ver:
Lend-lease transactions, part 1___ _____ . _________________________ 515
Price of :
Part 1 e 513-516
Part 2. e 1171,1172
Part 3 e 1512-1514
Purchase of, part 1_ ______________ L _____ 512-516
Role of, in United States monetary system, part 3_____________ 1514, 1515
Silver bullion:
Part 1o 352, 353, 512-516
Part 2 oo 1112
Part 3 il 1507, 1508
Silver certificates:
Part 1. e 352, 353, 445
Part 2oL 996, 997, 1112, 1113, 1171
Part 3_ ... 1507, 1508, 1510, 1511, 1516, 1546
Silver dollars:
Part 1 deecccaen 352, 353, 445, 514, 515, 516
Part & - 996, 1112, 1171
Part 3 iceceecamceoas 1507, 1508, 1516, 1547
Silver purchase acts:
Part 1 e meeea s 476, 477, 512-515
Part 2 e 1171, 1172
Part 3 e 1511, 1512
Silver standard:
Part 2 i 967, 999, 1000
PArt B o e e e 1512-1513
Skilled labor, shortages of:
Part 2 e e e 772,773
Part 3 e cmio_. 1336, 1338, 1339, 1369, 1405
Slichter, Sumner, discussion of weak spots in the economy (quoted from
New York Times), part 3. e 1355
Small business:
Part 1_ . 370-372, 400-402, 405, 434, 435, 566,“5)'17(?;
Part 2. e mmcmmm o=
Aided by Eisenhower administration, part 1_. _ ... ... ... 21, 22, 370
Defense contracts, part 1. e 396, 397
Opportunities for__ .- 375~-377
Profits of, part 1_ oo 566, 567
Tax laws, part 1_ _ o eeaaoeee 378-382, 397, 398
Rapid writeoff provisions._ . ... - o eaaeo 399
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Small Business Administration: Page
Part 1o 21, 22, 30, 400, 401, 4044086, 566
Part 2. oo eemmccmemmmmmmmm—m—mmm—mmem - 779, 1010

“Socialism”, defined by Bulganin and Khrushchev, part I____________ 438, 439

Steel industry:

Part 1. et —em e m—mmmm 348, 349, 390, 544, 545
Part 3__ o .-- 1368, 1370, 1371, 1372, 1375, 1376, 1378, 1379
Stock market boom, part 1__ . e 606, 607, 640

Sugar: United States trade with Cuba, part 2 _______ . __...______ 1002

Summary of questions regarding Federal Reserve System, monetary and
credit policy, and inflation to be discussed in part 3 of hearings, part

B e mmmmmmm— e mmm—mmm—amm————— A cmmmmmmmmeo 1216, 1217

Surpluses:
PATt | - oo e e o 11, 34, 38
Part 2 e 840-843, 845, 915, 916, 1106, 1147, 1208
And need for additional eash . _ . _ o ______._ 928

Part 3 (see also Federal expenditures and Federal budget and deficits.. 1122,
1223, 1308, 1317, 1318

Switzerland, financial situation of, part 2_____ ... ________ 968, 969, 970
Tariff Act of 1930:
Part 1. mmmmmmmmmmmm—mm—e e 539
Part 2 e mmmme e 993
Part 3o e 1490
Tariff Commission:
Part 1o e e e memmmmm—emmmm—————mmm 533
Part 2. e 993
Tariff legislation, review of, called for by Young Republicans, part 1_____ S37 5;;52,
Tariffs; part 1___ e 466-468, 505, 533, 534
Tax and loan funds, United States Treasury, part 1__________________ 217, 218
Taxes:
As percent of national income, part 1_____ . ___________________ 83
Average tax burden per American citizen, part 1__ _ _____________ 253, 254
Big business, part 1_______ . __________ 379, 380, 381, 382, 286, 387
Death, part 1_ . 383
Depreciation deduction compared with total compiled deductions, by
selected corporate groups, 1954, part 2_ _ ___________________ 1094, 1095
Double taxation of dividend income:
Part 1. oo 614-617, 619
Part 2 e
Duties and excise taxes major source of revenue until enactment of
income tax law, part 1__ ____ ______________ L __________ 533, 534
Effect of Government budget on, part 2___ ___________________ 1201, 1202

Estimated tax liability arising from interest payments on the public

debt, fiscal year 1958, part 2_ . ______ . __.__ 785
Income Tax Act of 1913, part 1. _ _________________________ 316, 533, 534
Income tax and excess profits tax, all returns by net income class,

10583, part 1. e ececooas 379, 380
In West Germany, part 2. . oo 1155
Income:

Part 1. ol 580

Part 3 (inflationary effects of excessive income tax).__________.__ 1428
Increases in collections, part 1. ___ . _______ 63
Increases in Federal, State, and local, part 1_____________.______ 2, 4,9, 83

Federal, 1913-57 _  _ o aeo 319

Federal - . e 336
Increases in revenues and gross national product, part 1__._________ 578
Loss of revenues from bank transactions in Government securities,

part 1 e 216, 217
Mergers, part 1 __ __ . _____ 383, 384, 586, 658
Mills plan for accelerated payment of corporation taxes, part 1______ 309
Normal tax rate, part 1_ . _ o ____ 317, 318
On businesses and actual rates of interest paid, part 3______.___ 1427, 1428
Payroll (1958), part 1. e 83
Personal exemptions, part 1. _.___ . _____________ . _______ 316-318
Power to levy, invested in the Congress, part 1.______.____________ 538
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Taxes—Continued
Present rates, too high: Page
Part 1o oo 83, 85, 86, 649, 650
Part 2. _ e 1011, 1050
Proposed changes in income taxes, capital gains, and taxes on divi-
dends, part 2 e 1155
Proposed changes in taxes on businesses, part 1. _.__________.___ 398, 399
Provisions for rapid amortization:
Part 1 ____ . 248-250, 606, 625-€27
Part2 832, 833, 1075, 1089-1094, 1165, 1166
Cause of inflation__ . ________ . ___ 1074
Part 3. _._____________oTTTToTToTTTTTTTT 1327, 1399, 1555
Reduction in:
Part 1_______ 10, 11, 63, 64, 246, 247, 259-262, 315-319, 397, 605, 654
Part 2_ e 742, 743, 1109
Small business, part 1______ _____________________________ 376, 378-381
Tax credit on dividends, part 2_____ . __ .. .. 831, 832
Tax exemptions, part 2_____ __ ... 1078
Tax liabilities arising from interest payments to holders of Federal
B debt, part 2____ e 780-784
Taxing power:
Part 1_ e 425-428, 580, 581
Effect of excessive use of _ _ . _ e 66, 579
Tennessee Valley Authority, part 2. _________________. 1062, 1146, 1152, 1153
Textile industry, part 3. __ - _____ ... 1386

““The Great Swindle,”” by Henry Hazlitt, Newsweek magazine, July 1, 1957,

art 1
“The Reserve Banks and the Money Market”, by W. Randolph Burgess,

part 2. o ieoo_ 790, 791, 792, 793

Review of, by Prof. H. Willis, quoted in full.___.________._______ 819-821
Three percent United States bond prices decline and inflation takes further

toll, January 30, 1955-June 17, 1957, part 1. _ o _________.__ 136

Tight money. (See also Credit and Federal Reserve System.)
‘“Tighter Money—More Firms Postpone, Kill Expansion Plans as Interest

Costs Soar,”” Wall Street Journal, June 24, 1957, part 1___ _________ 165-170
Top 30 United States companies and how they grew, ranked by 1956 sales,

PArt 1o e 567, 568
Total assets of manufacturing corporations, part 1.______________ 373, 374-376
Trade Agreements Act of 1934:

Part 1. . ... 504, 534, 535, 536, 537, 539, 540
Part 2 e ecemeemoo- 972, 973, 993
Part 3____.__._ 1467, 1468, 1469, 1490, 1522, 1554, 1556, 1593, 1594, 1595
Trade Agreements Act of 1943, part 3__ . _______ 1467

Treasury, United States Department of:
Authority to purchase Government obligations directly from Treasury,
(overdraft privilege):

Part 2 . edcaa_o- 894-896, 898, 956
Thomas amendment to Agricultural Adjustment Act
of 1983 . oo 897
Credit actions in cooperation with Federal Reserve, part 2._._______ 957
Financing actions, part 2___ . __.__ ____________________ 885-892, 1199
Functions of:
Part 1___ .. .. . .. 13, 14, 420, 421, 478, 479, 546
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