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International Reserves and the Role of Special Drawing Rights

Does Eurodollar Borrowing Improve the Dollar's Exchange Value?
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INVENTORIES

Changes Since the Steel Strike -- Inventory Fluctuations;

Financial Developments Nov. 1960
Inventories Continue in Balance Jun. 1964
Inventory Investment in the Recent Recession and Recovery Apr. 1977
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INVESTMENT, DOMESTIC

Taxation of Capital Gains: Principle Versus Practice Oct. 1978
Energy Prices and Capital Formation: 1972-1977 May 1979
Digitized for FRASER -62-
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INVESTMENT, FORE IGN

Foreign Investment in the United States -- A Danger to Our
Welfare and Sovereignty? Oct. 1973

The "Danger" from Foreign Ownership of U.S. Farmland Jan. 1979
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LABOR

Labor Market Classification in the Eighth District
Labor Force and Employment -- Principal District

Labor Markets and United States

Labor Force Changes Over the Past Year

Current Utilization of Labor

An Explanation of Movements in the Labor Force Participation

Rate, 1957-76
The Productivity Problem

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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LIQUIDITY

Commercial Bank Liquidity

Liquidity Developments in Three Business Cycles

Liquid Assets in the Recovery
Changes in Selected Liquid Assets:

1951~

Movements in Time and Savings Deposits:

Digitized for FRASER
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MEMBER BANKS, EIGHTH DISTRICT
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District Banking Activity in the Last Half of 1959

District Member Banks Earnings in 1959

District Banking in Early 1960

Earnings of District Member Banks in the First Half of 1960

Bank Debits in the Eighth District

District Member Bank Earnings in 1960

District Banking in Early 1961

Recent District Banking Developments

Earnings and Expenses of Eighth District Member Banks

Earnings and Expenses of Eighth District Member Banks

Central Mississippi Valley Banking Activity

1963 Earnings and Expenses of Central Mississippi Valley
Member Banks

Changes in Rates on Time Deposits at District Banks

Earnings and Expenses of Central Mississippi Valley Banks
During 1964

Member Bank Revenues and Expenses

Member Bank Income and Expenses — 1967

Member Bank Income -- 1968

Income, Expenses and Operating Ratios of Eighth District
Member Banks -- 1970

Income and Expenses of Eighth District Member Banks — 1971

Income and Expenses of Eighth District Member Banks

Income and Expenses of Eighth District Member Banks — 1973

Income and Expenses of Eighth District Member Banks -- 1974

Income and Expenses of Eighth District Member Banks — 1975

Income and Expenses of Eighth District Member Banks -- 1976
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MEMBER BANKS, FEDERAL RESERVE SYSTEM

Digitized for FRASER
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Changes in Member Bank Reserve Requirements

Some Observations on Excess Reserves of Member Banks

Member Bank Reserves Increase

Changes in Required Reserves

Member Bank Reserves and the Money Supply

Federal Reserve Float

Excess Reserve

Bank Loans and Investments, 1951-1963

RPDs and Other Reserve Operating Targets

Recent Changes in Reserve Requirements: An Example of
Contradictory Regulation

Utilization of Federal Reserve Bank Services by Member Banks:

Implications for the Cost and Benefits of Membership

Bank Reserve Requirements and Their Enforcement: A Comparison

Across States

Benchmark Revisions of the Money Stock and Ranges of Money

Stock Growth
Does the Federal Reserve Invest Member Bank Reserves?
Benefits of Borrowing from the Federal Reserve when the
Discount Rate is Below Market Interest Rates

-67-

Federal Reserve Bank of St. Louis

Aug.
Oct.
Oct.
Nov.
Mar.
Nov.
Apr.
Oct.
Aug.

Mar.
Aug.
Mar.

Jun.
Jul.

Mar.

1960
1960
1960
1960
1962
1962
1963
1963
1972

1976
1977
1978

1978
1978

1979



MEXI CO

The Response of the Mexican Economy to Policy Actions Jun. 1973
Formulating a Model of the Mexican Economy Jul. 1973
Digitized for FRASER -8~
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MONETARY BASE

The Monetary Base -- Explanation and Analytical Use

Revision of the Monetary Base

The Relationship Between Monetary Base and Money: How Close?
Selection of a Monetary Aggregate for Economic Stabilization
Derivation of the Monetary Base

Revision of the Monetary Base

Does the St. Louis Equation Now Believe in Fiscal Policy?
Does the Federal Reserve Invest Member Bank Reserves?
Alternative Measures of the Monetary Base
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MONETARY POLICY

What is a Balance of Payments? Jun. 1960
The Discount Mechanism and Monetary Policy Sep. 1960
A Year of Interest Rate Stability Aug. 1961
Continued Monetary and Economic Expansion Jan. 1965

Economic Activity Continues to Advance in Early 1965 —
Monetary Expansion Slows and Fiscal Developments Are

Little Changed Apr. 1965
Federal Reserve Open Market Transactions and the Money Supply Apr. 1965
Implementaion of Federal Reserve Open Market Policy in 1964 Jun. 1965
Recent Monetary and Fiscal Developments More Stimulative Aug. 1965
Interest Rates, Budget Policy, and Monetary Policy Sep. 1965
Fiscal Policy, Monetary Policy and International

Disequilibrium Sep. 1965
Fiscal Ease and Monetary Growth Oct. 1965
Federal Reserve Open Market Operations in 1965: Objectives,

Actions and Accomplishments Jun. 1966
Aggregate Demand, Interest Rates, and Monetary Restraint Oct. 1966
Monitoring Monetary Policy -— by George W. Mitchell Nov. 1966
1966 ~—— A Year of Challenge for Monetary Management Apr. 1967
Recent Monetary Actions May 1968
1967 -—— A Year of Constraints on Monetary Management May 1968
Does Slower Monetary Expansion Discriminate Against Housing? Jun. 1968
The Role of Money and Monetary Policy =~ A Guest Article by

Dr. Karl Brunner Jul. 1968
Fiscal Restraint, Total Demand and Monetary Policy Aug. 1968
Total Demand, Fiscal Restraint, and Reduced Monetary

Expansion Nov. 1968
An Approach to Monetary and Fiscal Management Nov. 1968
Monetary and Fiscal Actions: A Test of Their Relative

Importance in Economic Stabilization Nov. 1968
Monetary Actions, Credit Flows and Inflation Apr. 1969

Monetary and Fiscal Actions: A Test of Their Relative
Importance in Economic Stabilization

==~ Comment

-~ Reply Apr. 1969
Federal Open Market Committee Decisions in 1968 ~- A Year

of Watchful Waiting May 1969
Controlling Money May 1969
Restraining the Growth of Total Spending May 1969
Monetary Policy and Inflation Jun. 1969
Monetary and Fiscal Influences on Economic Activity -- The

Historical Evidence Nov. 1969
Selective Credit ~~ No Substitute for Monetary Restraint Dec. 1969

Digitized for FRASER
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Federal Reserve Bank of St. Louis



MONETARY POLICY (CONTINUED)

Digitized for FRASER
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Monetary Actions, Total Spending and Prices

The New, New Economics and Monetary Policy

Monetary Restraint and Inflationary Momentum

Federal Open Market Committee Decisions in 1969 -- Year of
Monetary Restraint

Economic Slowdown and Stabilization Policy?

Selecting a Monetary Indicator -- Evidence From the United
States and Other Developed Countries

Stabilization Policy and Inflation

Observations on Stabilization Management

Current Stabilization Policy

The Implementation Problem of Monetary Policy

The Year 1970 — A 'Modest' Beginning for Monetary Aggregates

Money Stock Control and Its Implications for Monetary Policy

Monetary Policy and Relative Prices in an Incomes Policy

Monetary Expansion and Federal Open Market Committee
Operating Strategy in 1971

Has Monetarism Failed? -- The Record Examined

Recent Monetary Growth

The Economy and Monetary Actions at Midyear: Review and
Prospects

Fiscal and Monetary Policy: Opportunities and Problems

FOMC Policy Actions in 1972

The Usefulness of Applied Econometrics to the Policymaker

Problems of Interpreting Recent Monetary Developments

Economic Issues in 1974

Letter on Monetary Policy

The Monetary Economics of Gold

Real Money Balances: A Misleading Indicator of Monetary
Actions

Letter on Monetary Policy

The Federal Open Market Committee in 1973

How and Why Fiscal Actions Matter to a Monetarist

A Monetary Prescription for an Ailing Economy

The Role of Monetary Policy in Dealing With Inflation and
High Interest Rates

Channels of Monetary Influence: A Survey

Monetary Effects of the Treasury Sale of Gold

Financing Governments Through Monetary Expansion and Inflatiom

The FOMC in 1974: Monetary Policy During Economic Uncertainty

Public Policy for a Free Economy

The Monetary-Fiscal Mix Through Mid-1976

Observed Income Velocity of Money: A Misunderstood Issue
in Monetary Policy
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MONETARY POLICY (CONTINUED)

Digitized for FRASER
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Real Money Balances: A Good Forecasting Devise and A Good
Policy Target

Bank Failures and Public Policy

The FOMC in 1975: Announcing Monetary Targets

The Link Between Money and Prices -- 1971-76

Some Considerations in the Use of Monetary Aggregates for the
Implementation of Monetary Policy

A Tax-Bases Income Policy (TIP): What's It All About?

Does the St. Louis Equation Now Believe in Fiscal Policy?

Pitfalls to the Current Expansion

Inflation, Unemployment, and Money: Comparing the Evidence
from Two Simple Models

Comment ary on Monetary Economics: An Interview with
Karl Brunner

Automatic Transfers and the Money Supply Process

Formulating Economic Policy for 1979 and Beyond: O0ld Problems
and New Constraints

Monetary Targets —- Their Contribution to Policy Formmation

Explaining the Economic Slowdown of 1979: A Supply and
Demand Approach

Money Stock Control Under Alternative Definitions of Money
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MONETARY THEORY

Economic Theory and Forecasting Mar. 1967
Money in a Modern Quantity Theory Framework Dec. 1967
An Explanation of Federal Reserve Actions (1933-68) Jul. 1969

The Influence of Economic Activity on the Money Stock
-~ Comments on the 'St. Louis Position'

=~ Reply
-~ Additional Empirical Evidence on the Reverse-~Causation
Ar gument Aug. 1969

Some Issues in Monetary Economics Jan. 1970
A Monetarist Model for Economic Stabilization Apr. 1970
The "Crowding Out" of Private Expenditures by Fiscal Policy

Actions Oct. 1970
Expectations, Money, and the Stock Market Jan. 1971
A Monetarist View of Demand Management: The United States

Experience Sep. 1971
Money Stock Control and Its Implications for Monetary Policy Oct. 1971
A Critical Look at Monetarist Economics Jan. 1972
Comments on a Monetarist Approach to Demand Management Jan. 1972
A Review of Empirical Studies of the Money Supply Mechanism Jul. 1972
Measurement of the Domestic Money Supply May 1972
Money Stock Control Oct. 1972
The State of the Monetarist Debate Sep. 1973
The State of the Monetarist Debate: Commentary by

Lawrence R. Klein Sep. 1973
The State of the Monetarist Debate: Commentary by

Karl Brunner Sep. 1973
A Comparative Static Analysis of Some Monetarist Propositions Dec. 1973
The Monetary Economics of Gold Jan. 1974
Monetary and Fiscal Actions in Macroeconomics Models Jan. 1974
Channels of Monetary Influence: A Survey Nov. 1974
The St. Louis Equation and Monthly Data Jan. 1975
A Monetary Model of Nominal Income Determination Jun. 1975
Crowding Out and Its Critics Dec. 1975
An Explanation of Movements in Short-Term Interest Rates Jul. 1976
Commentary on Monetary Economics: An Interview with

Karl Brunner Nov. 1978
Evidence on the Temporal Stability of the Demand for Money

Relationship in the United States Dec. 1979

Digitized for FRASER
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Federal Reserve Bank of St. Louis
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MONEY DEMAND **

Changes in the Velocity of Money, 1951-1962

Some Issues in Monetary Economics

Monetary and Fiscal Influences on Economic Activity --
The Foreign Experience

Selecting A Monetary Indicator -- Evidence From the United
States and Other Developed Countries

The "Crowding Out" of Private Expenditures by Fiscal Policy
Actions

A Monetarist View of Demand Management: The United States
Experience

A Review of Empirical Studies of the Money Supply Mechanism

Problems of Interpreting Recent Monetary Developnents

State of the Monetarist Debate

Real Money Balances: A Misleading Indicator of Monetary
Actions

Channels of Monetary Influence: A Survey

Financing Government Through Monetary Expansion and Inflation

A Monetary View of the Balance of Payments

A Monetary Model of Nominal Income Determination

Observed Income Velocity of Money: A Misunderstood Issue
in Monetary Policy

Real Money Balances: A Good Forecasting Device and a Good
Policy Tar get?

Selection of a Monetary Aggregate for Economic Stabilization

Crowding Out and Its Critics

Monetary Targets -- Their Contribution to Policy Fommation

Explaining the Economic Slowdown of 1979: A Supply and
Demand Approach

Momey Stock Control Under Alternative Definiation of Money

Evidence on the Temporal Stability of the Demand for Money
Relatiomship in the United States

** See '"Welocity of Money"
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Digitized for FRASER

MONEY MARKET

The Federal Funds Market

Treasury Bills

The Discount Mechanism and Monetary Policy

Business Activity, the Money Market, and Monetary Developments

The 1975-76 Federal Deficits and the Credit Market

Treasury Bill Futures Market and Market Expectations of
Interest Rates

Debt-Management Policy and the Own Price Elasticity of Demand
for U.S. Government Notes and Bonds

A Comparison of Yields On Futures Contracts and Implied
Forward Rates

Benefits of Borrowing from the Federal Reserve When the
Discount Rate is Below Market Interest Rates

Repurchase Agreements

Does Eurodollar Borrowing Improve the Dollar's Exchange Value?
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Federal Reserve Bank of St. Louis

Apr.
Jul.
Sep.
Sep.
Jan.,

Jun,
Sep.
Dec.
Mar.

Sep.
Aug.

1960
1960
1960
1963
1977

1977
1977
1978
1979

1979
1979



MONEY SUPPLY

Growth in the Money Supply Feb. 1960
A New Money Supply Series Nov. 1960
Liquidity Developments in Three Business Cycles Apr. 1961
Liquid Assets in the Recovery Jun. 196}
Changes in Selected Liquid Assets: 1951-1961 Oct. 1961
Financial and Monetary Development: Increase of the Money

Supply Dec. 1961
Member Bank Reserves and the Money Supply Mar. 1962
Monetary Developments Jun. 1962
Changes in the Velocity of Money, 1951-1962 Jun. 1962
Monetary Developments Jul. 1962
Recent Monetary Developments Aug. 1962
Revised Money Supply Series Oct. 1962
Changing Seasonal Patterns: Interest Rates, Credit and

Money Aug. 1963
Bank Loans and Investments, 1951-1963 Oct. 1963
Uses of the Word 'Money' Oct. 1963
Revision of the Money Supply Series Jul, 1964
Money Supply and Time Deposits, 1914-1964 Sep. 1964
Growth in Money Slows Mar. 1965
Currency and Demand Deposits Mar., 1965
Money Supply Increases Rapidly Nov. 1965
1965: Monetary Growth, Real Product Growth, Price Increases Dec. 1965
Rapid Monetary Growth Continues Jan. 1966
Monetary Expansion Continues May 1966
Tot al Demand, Credit Flows, and Money Nov. 1966
Three Approaches to Money Stock Determination Oct. 1967
Money in a Modern Quantity Theory Framework Dec. 1967
Measures of Current Monetary Developments Jun., 1968
The Role of Money and Monetary Policy -- A Guest Article by

Dr. Karl Brunner Jul. 1968
Relations Among Monetary Aggregates Mar. 1969
Controlling Money May 1969

The Influence of Economic Activity on the Money Stock
~-— Comments on the 'St. Louis Position'

-- Reply
== Additional Empirical Evidence on the Reverse-Causation
Argument Aug. 1969
Adjustment of Demand Deposit Series Sep. 1969
Revision of the Money Supply Series Oct. 1969
Elements of Money Stock Determination Oct. 1969
Money Supply and Time Deposits, 1914-69 Mar. 1970
Neutralization of the Money Stock May 1970

Digitized for FRASER
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MONEY SUPPLY (CONTINUED)

Neutralization of the Money Stock -- Comment May 1970

Monetary and Financial Development Nov. 1970
The Revised Money Stock: Explanation and Illustratiomns Jan. 1971
Expectations, Money and the Stock Market Jan. 1971
The Year 1970: A "Modest" Begimning for Monetary Aggregates May 1971
How Fast is Money Growing? Jun. 1971
Central Banks and the Money Supply Aug. 1971
A Monetarist View of Demand Management: The United States

Experience Sep. 1971
Slowing in Money Growth: The Key to Success in Curbing

Inflation Oct. 1971
Money Stock Control and Its Implications for Monetary Policy Oct. 1971
Government Debt, Money, and Economic Activity . Jan. 1972
Recent Monetary Growth Apr. 1972
Measurement of the Domestic Money Supply May 1972
A Review of Empirical Studies of the Money Supply Mechanism Jul. 1972
Trends and Fluctuations in Monetary Growth Sep. 1972
Money Stock Control Oct. 1972
Interest Rates and Monetary Growth Jan. 1973
Real Money Balances: A Misleading Indicator of Monetary

Actions Feb. 1974

Explanation of the Growth of the Money Stock: 1974-Early 1975 Sep. 1975
Real Money Balances: A Good Forecasting Devise and A Good

Policy Target? Sep. 1975
The Relationship Between Monetary Base and Money: How Close? Oct. 1975
Selection of a Monetary Aggregate for Economic Stabilization Oct. 1975
The Link Between Money and Prices -- 1971-76 Jun. 1976
Some Considerations in the Use of Monetary Aggregates for the

Implementation of Monetary Policy? Sep. 1977
Do Foreigners Control the U.S. Money Supply Dec. 1977
Does the St. Louis Equation Now Believe in Fiscal Policy? Feb. 1978
Benchmark Revisions of the Money Stock and Ranges of Money

Stock Growth Jun. 1978
Money-Income Relationships and the Exchange Rate Regime Aug. 1978
Inflation, Unemployment, and Money: Comparing the Evidence

from Two Simple Models Sep. 1978
Does the Stage of the Business Cycle Affect the Inflation

Rate? Sep. 1978
Is Inflation All Due to Money? Dec. 1978
Are the Preliminary Week-to-Week Fluctuations in M1 Biased? Dec. 1978
Automatic Transfers and the Money Supply Process Feb, 1979
Monetary Targets —-— Their Contribution to Policy Formation May 1979
TTL Note Accounts and the Money Supply Process Oct. 1979
Money Stock Control Under Alternative Definitions of Money Nov. 1979
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MORTGAGE FUTURES

A Mortgage Futures Market: 1Its Development, Uses, Benefits,
and Costs Apr. 1976

Digitized for FRASER -78-
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Federal Reserve Bank of St. Louis



NATIONAL INCOME ACCOUNT ING

National Income Accounting and Economic Welfare: The Concepts

of GNP and MEW Apr. 1974
Energy Reserves and Potential GNP Jun. 1977
Estimates of the High-Employment Budget and Changes in
Potential Output Aug. 1977
Comparing Per Capital Output Internationally: Has the United
States Been Overtaken? May 1978
Digitized for FRASER -79-
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OPERATIONS OF THE FEDERAL RESERVE BANK OF ST. LOUIS

See "Annual Reports of the Federal Reserve Bank of St. Louis"

Digitized for FRASER -80-
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PHILLIPS' CURVE

The Relation Between Prices and Employment: Two Views Mar. 1969
Does the Stage of the Business Cycle Affect the Inflation
Rate? Sep. 1978
Digitized for FRASER ~81-

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



POPULATION

Employment and Population Trends in Perspective Nov. 1965
Population, The Labor Force, and Potential Output:
Implications for the St. Louis Model Feb. 1971
Eighth District Population Centers Jun, 1972
Digitized for FRASER -82-~

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



PRESIIENTS ' SPEECHES

Banks and Rising Interest Rates (Francis)

Changing Sources of Farm Credit (Francis)

An Approach to Monetary and Fiscal Management (Francis)
Monetary Policy and Inflation (Francis)

Controlling Inflation (Francis)

Selective Credit--No Substitute for Monetary Restraint

(Francis)

The New, New Economics and Monetary Policy (Francis)
Let's Not Retreat in the Fight Against Inflation (Francis)
Some Lessons to be Learned from the Present Inflation

(Francis)

The International Payments System and Farm Exports (Francis)

Social Priorities and the Market Allocation of Credit (Francis)

The Road to Accelerating Inflation is Paved with Good

Intentions (Francis)
Proposed Solutions to Inflation
(Francis)

Effective and Ineffective

The Flexible Exchange Rate: Gain or Loss to the United States

(Francis)

Has Monetarism Failed? -- The Record Examined (Francis)

The Economic Outlook (Francis)

The Usefulness of Applied Econometrics to the Policymaker

(Francis)

The Problem of Re-Entry to a High-Employment Economy

(Francis)

Problems of Interpreting Recent Monetary Develomments

(Francis)
Economic Issues in 1974 (Francis)

How and Why Fiscal Actions Matter to a Monetarist (Francis)
Monetary Prescription for an Ailing Economy (Francis)
Role of Monetary Policy in Dealing With Inflation and

High Interest Rates (Francis)

Economic Forces Facing the Bank Holding Company Movement

(Francis)

Inflation, Recessim -~ What's a Policymaker to Do? (Francis)
Unusual Factors Contributing to Economic Tumoil (Francis)
Public Policy for a Free Economy (Francis)

Origin and Impact of Inflation (Francis)

Monetary Tar gets —— Their Contributions to Policy Formation

(Roos)
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PRICE EXPECTATIONS

Curbing Price Expectations: The Key to Inflation Control May 1972
The Effects of Changes in Inflationary Expectations Apr. 1977
Digitized for FRASER -84~
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Sane Influences in the Behavior of Prices Since the 1957-58
Recession

Farm Land Values

Stock Prices in Perspective

Price Movements in Perspective

Hog and Beef Cattle Prices

Farm Land Prices Advance

Livestock Prices

Farm Land Prices

The Relation Between Prices and Employment: Two Views

Meat Prices

Aggregate Price Changes and Price Expectations

Meat Prices

A Primer on the Consumer Price Index

Food: Outlook Favorable for Consumers

Rising Farmland Prices and Falling Farm Earnings: Is
Agricul ture in Trouble?

The Economi c Consequences of Wage-Price Guidelines

Energy Prices as Capital Formation: 1972-1977
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PRODUCTIVITY

Current Utilization of Labor

Population, The Labor Force, and Potential Output:
Implications for the St. Louis Model

Relative Movements in Wages and Profits

The Economic Consequences of Wage-Price Guidelines

Energy Prices as Capital Formation: 1972-1977

The Productivity Problem
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PROFITS

Bank Profits Rise Sharply May 1967

Relative Movements in Wages and Profits Feb. 1973

The Productivity Problem Sep. 1979
Digitized for FRASER -87-
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REAL MONEY BALANCES

Real Money Balances: A Misleading Indicator of Monetary

Actions Feb. 1974
Real Money Balances: A Good Forecasting Devise and a Good
Policy Target? Sep. 1975
The Link Between Money and Prices -- 1971-76 Jun. 1976
The Welfare Costs of Inflation Nov. 1976
Digitized for FRASER -88~
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RECESSION

Some Influences in the Behavior of Prices Since the 1957-1958

Recession Mar. 1960
Farm Prices and Income During the Recent Business Decline May 1961
Economic Plateau or Downturn? Apr. 1967
Real Economic Expansion Pauses Feb. 1970
Extent of the Slowdown Mar. 1970
Downturn Remains Mild Jun. 1970
Economic Slowdown and Stabilization Policy Sep. 1970
The 1974 National Economic Plan: Riding Out the Storm Mar. 1974
Economic Slowdown: Demand or Supply Induced May 1974
Inflation, Recession -- What's a Policymaker to Do? Nov. 1974
Another Recession, But Different Dec. 1974
Unusual Factors Contributing to Economic Turmoil Jan. 1975
Two Stages to the Current Recession Jun. 1975
A Guide to Capital OQutlays in the Current Recovery Feb. 1977
Inventory Investment in the Recent Recession and Recovery Apr. 1977
Explaining the Economic Slowdown of 1979: A Supply and

Demand Approach Oct. 1979
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RECOVERY

Digitized for FRASER
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Recovery Forces in the Economy

Liquid Assets in the Recovery

The Tempo of Expansion

Financial Highlights of the Recovery

The Economic Recovery of 1961

A Year of Recovery

The Business Expansion

Signs of Renewed Economic Advance

Output Continues to Expand

January to July -- A Resumption of Business Expansion
1963 — A Year of Moderate Expansion
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