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Iv
AN INVENTORY OF RECENT AND CURRENT RESEARCH

SINCE THE PUBLICATION OF THE 1954 ExPLORATORY COMMITTEE REPORT, a
substantial volume of research has been conducted in capital markets. As a
prelude to recommending the topics most in need of further research, where
the gaps in our knowledge are most serious, the Committee necessarily had to
assess the present state of our knowledge. To this end, a survey was made of
recent research (since 1954), and interested parties were contacted for infor-
mation on research currently in progress or in the planning stage.

The resulting inventory of recent research and of work in progress or
planned is presented below in the hope that it may also be of some value to
others. The bibliography covers the period from 1954 to mid-1963. Although
every effort was made to compile a complete list for this period, pressures of
time and manpower were such that we have no illusions of success. In order to
conserve space annotations have for the most part been confined to works as
yet unpublished. The arrangement of the bibliography is roughly the same as
the arrangement of Parts II and III above:

A. The Capital Market as a Whole
1. General
2. Financial Institutions
3. Portfolio Decision-Making

B. The Markets for Corporate Securities
1. The Stock Market
2. The Bond Market
3. Corporate Financial Management

C. The Mortgage Market
D. The Market for State and Local Government Securities
E. The Market for Federal Government Securities
F. The Market for Foreign Securities

Before proceeding to the actual bibliography, it is appropriate to mention a
number of large-scale projects which are producing important monographs. The
fact that there are fifteen such projects attests to the scope and vigor with
which research has been pursued in this field in recent years and is being
pursued today.

1. The National Bureau's Study of Capital Formation Financing in
the United States. Under the general direction of Simon Kuznets, this project
was begun in 1950, with the aid of a grant from the Life Insurance Association
of America, and was completed in 1961 with the publication of Kuznets'
summary volume, Capital in the American Economy: Its Formation and
Financing (49 below). Specific volumes in this series include 30, 49, 82, 94, 242,
244, 270, and 323 below.

The project as a whole examined long-term trends in capital formation in
terms of the principal capital-using sectors of the economy—agriculture,
mining and manufacturing, the regulated industries, nonfarm residential real
estate, and governments. The analysis for each sector summarized the major
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trends in real capital formation since 1870, or the earliest year for which data
were available, and in financing since 1900. Also explored were the implications
for the future of past trends in saving and investment.

2. The National Bureau's Postwar Capital Markets Study. Under the gen-
eral direction of Raymond W. Goldsmith, this project was begun in 1955 with
a grant from the Life Insurance Association of America. It will be summarized
in Goldsmith's forthcoming The Flow of Capital Funds in the Postwar Econ-
omy (see 74 below). Other volumes emanating from this project include 222,
263, 288, 308, 330, and 334 below. The project as a whole presents the main
features of the American capital market for 1945-58, primarily in terms of
flows of funds.

Also under the general direction of Raymond Goldsmith, and indeed a part
of the Postwar Capital Markets Study, are the National Bureau's studies in
national wealth and national balance sheets. To a large extent, these data
formed the basis for much of the analysis of the postwar capital markets. Pub-
lications in this series include 57 and 75 below. Included are national and
sector balance sheets and estimates of tangible wealth for 1945-58, carrying
forward similar estimates available for prior years in Goldsmith's Study of
Saving (see 26).

3. The Federal Reserve's Flow-of-Funds Research. On the basis of Morris
A. Copeland's pioneering Study of Money flows in tile United States (NBER,
1952), the Board of Governors has developed its set of annual accounts (see
22 below) and quarterly accounts (see 40). Recently, seasonally adjusted
quarterly data have been released (54). For direct applications of the Federal
Reserve's flow-of-funds data, see 33, 35, 60-62, 64, 65, and 72 below. Most
recent capital markets research is directly or indirectly dependent upon the
flow-of-funds accounts. Closely connected with this is the current work at the
Federal Reserve on consumer financial characteristics (see 156 below).

4. Commission on Money and Credit. The Commission on Money and Credit
was established under the auspices of the Committee for Economic Develop-
ment in 1958 and was sponsored largely by the Ford Foundation. The purpose
was to conduct a thorough examination of our financial system and to make
recommendations for public policy. It issued its report in 1961 (see 51), and
since then has been releasing the background papers prepared by scholars for
the use of the Commission. Those publications of particular interest in capital
markets include 69, 70, 80, 81, 124, 297, 313, and 333.

5. The Harvard Capital Markets Study. Begun in 1959, the Harvard
project is under the general supervision of James S. Duesenberry, Eli Shapiro,
and Lawrence E. Thompson. Its broad objective is to explain how the major
demands for funds and the supply of funds have been brought into balance in
the postwar period in the U.S. capital markets. Ultimately, this is expected
to involve a simultaneous analysis of the whole network of capital market
interactions, but thus far the major effort has been devoted to gathering data
on the behavior of key transactors. Expected publications include 134-137,
157, 264, 265, 298, 299, and 314 below.

6. The Cowles Foundation Program in Financial Research, Yale University.
Under the general direction of James Tobin, the Cowles Foundation has been
extremely active in financial research in recent years, exploring financial insti-
tutions and capital markets and their relation to economic fluctuations and
growth. The basic Cowles approach is twofold: first, the interpretation of the
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financial behavior of individuals and institutions in terms of a theory of port-
folio choice, relating sector requirements and preferences to the properties (such
as risk, quality, etc.) of the available assets and debts; second, so far as over-all
financial markets are concerned, emphasis on the requirement of simultaneous
equilibrium in the balance sheets of all individuals and institutions in the
economy. Published research includes 103, 104, 144, 146, 149, 250, and 333
below. Expected publications include 76, 138, 158, and 203.

7. The Securities and Exchange Commission's Report of Special Study of
Securities Markets. This major report (see 201 below), released in mid-1963,
resulted from the request of Congress that the SEC conduct a broad study of
the rules, practices, and problems in the securities industry, and of the ade-
quacy of investor protection. The report was also concerned with an evaluation
of the theories and mechanics of direct government regulation and industry
self-regulation.

The report as released contains thirteen chapters. Chapter I sets forth gen-
eral data highlighting the growth of the securities industry. Chapters II and
III deal with the persons and business entities in the securities business, the
standards and control relating to their entry into and removal from the busi-
ness, and their activities and responsibilities. Chapter IV covers the primary
and secondary distribution of securities.

In Chapters V, VI, VII, and VIII, the Special Study explores the functions,
structures, and problems of the markets in which securities are traded after
initial distribution. This covers the exchange markets and the functions and
activities of specialists, odd-lot brokers, and floor traders, as well as short sell-
ing and commission rate structure. It discusses the over-the-counter markets,
both wholesale and retail, and quotation systems. It examines the various
interrelationships among trading markets, including institutional participation
in various markets.

Chapter IX contrasts the reporting and other requirements for listed
securities with the near absence of similar protective provisions for over-the-
counter securities. Chapter X deals with the purposes, effects, and enforcement
of securities credit and margin regulations. Chapter XI is concerned with
certain aspects of mutual funds not covered by the recent study conducted for
the SEC by the Wharton School (see 123). It also contains the results of an
investor survey and deals with selling practices, contractual plans, and port-
folio transactions. Chapter XII discusses the self-regulatory pattern which is
largely unique to the securities industry. Chapter XIII reports on the study of
the May 1962 market break. A summary volume is also being prepared bringing
together all the conclusions and recommendations set forth in the several
chapters.

8. Wharton School, University of Pennsylvania. The Securities Research
Unit of the Wharton School is continuing its studies of securities markets,
practices, and ownership. Previous analyses of mutual funds, the over-the-
counter securities markets, and stock ownership (see 123, 176, and 200) are
being carried forward (see 142, 204, and 205), as well as related studies. Of
particular interest is the updating of the over-the-counter markets study,
financed by the National Association of Securities Dealers, and the intensive
work being done on stock ownership (205). In the latter, financed by the
Ford Foundation, investment preferences and trading characteristics of differ-
ent groups in the population are being analyzed in detail. Also of importance
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is the study in progress of investment banking and the new-issue market (206),
financed by the Investment Bankers Association of America. In addition, the
Consumer Expenditures Unit (see 39) is continuing its studies of saving
behavior both in the United States and other countries.

9. University of Chicago Stock Market Study. Under the auspices of the
Center for Research in Security Prices, directed by Professor James H. Lone
and Lawrence Fisher, and sponsored in large part by a grant from Merrill
Lynch, Pierce, Fenner, and Smith, the Center is engaged in large-scale research
on stock prices. The general objectives are to determine the rates of return on
listed common stocks for a number of holding periods since the mid-1920's,
and further to determine the relationship between stock prices, on the one hand,
and earnings, dividends, and other variables, on the other. The first report on
the project's findings appeared in the January 1964 issue of The Journal of
Business.

10. Brookings Institution Research in Capital Markets. Publications of the
Brookings Institution in this area have included the basic work of and
Shaw (see 20, 24, 27, 45, and 98 below), the studies of W. H. White on the
influence of the interest rate on investment planning (226, 236, 246), and the
recent volume by Ott and Meltzer (312) on the issue of federal taxation of
municipal securities. Work is expected to continue at Brookings on these and
related subjects (as 72 below).

11. The National Bureau's Corporate Bond Research Project. This project
was completed in 1960 with the publication of W. Braddock Hickman's
Statistical Measures of Corporate Bond Financing since 1900. The three
volumes that resulted from this study (see 207-209 below) represent an ex-
haustive compilation of data on corporate bond financing for 1900-44 and
an intensive analysis of their implications. The first volume presents and
analyzes broad aggregate statistics on new-bond offerings, extinguishments,
outstandings, and defaults. The second volume is a study of the detailed
characteristics of bond offerings and defaults and the experience record by
quality classes. The third volume contains the underlying statistical data.

12. The National Bureau's Pension Fund Study. Under the general direction
of Roger F. Murray of Columbia University, this project was begun in 1958
under grants from the Maurice and Laura Falk Foundation and the Life
Insurance Association of America. It is a study of the current and expected
structure of pension funds and their impact on aggregate saving, the distribu-
tion of income, and the capital markets. The Forty-Third Annual Report of
the National Bureau contains a comprehensive progress report (pages 20-25).
For expected publications, see 139-141 below.

13. The National Bureau's Quality of Credit Study. Under the general
direction of James S. Earley of the University of Wisconsin, this project was
begun in 1956 with a grant from the Merrill Foundation. An investigation of
changes in the quality of credit encompassing a wide variety of credit channels
and instruments, it includes work on the quality of bank credit, trade credit,
corporate bonds (including convertible bonds and direct placements), residential
and farm mortgages, and consumer credit. See 122, 223, and 300 below. A
progress report on the study as a whole is contained in the Forty-Third Annual
Report of the National Bureau (pages 10-17).

14. The National Bureau's Study of interest Rates. Under the general direc-
tion of Joseph W. Canard and William H. Brown, Jr., of Swarthmore College,
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this project was begun in 1960 under a grant from the Life Insurance Associa-
tion of America. It involves an intensive study of the behavior and the deter-
minants of yields on financial assets in the United States, with emphasis on the
period since 1951. Expected publications include 77, 78, 79, 224, 225, and 301
below. A progress report is contained in the Forty-Third Annual Report of
the National Bureau (pages 78-86).

15. The Wealth Inventory Planning Study. Under the direction of John W.
Kendrick at George Washington University, the Wealth Inventory Planning
Study was established recently, with a grant from the Ford Foundation, to
prepare proposals for a comprehensive benchmark inventory of national wealth.
It is hoped that the benchmark estimates can eventually be worked into a form
which would permit the continuous collection of balance-sheet and wealth
estimates as part of the national economic accounts.

A. THE CAPITAL MARKET AS A WHOLE

1. General

16. Friend, I., with the assistance of Natrella, V., Individual's Saving—
Volume and Composition (Wiley, 1954).

17. Denison, E. F., "saving in the National Economy—From the National
Income Perspective," SCB, January 1955.

18. McFerrin, J. B., "The Structure of the American Capital Market," SEJ,
January 1955.

19. Hobson, 0., "Wanted: A Free Capital Market," TBR, March 1955.
20. Gurley, J. G., and Shaw, E. S., "Financial Aspects of Economic Devel-

opment," AER, September 1955.
21. Macrae, N., The London Capital Market (Staples, 1955).
22. Flow of Funds in the United States (Federal Reserve, 1955).
23. Statistics of Saving, Report of Consultant Committee on Saving Statis-

tics (Federal Reserve, 1955).
24. Gurley, J. G., and Shaw, E. S., "Financial Intermediaries and the

Saving-Investment Process," JF, May 1956.
25. Cirvante, V. R., The Indian Capital Market (Oxford, 1956).
26. Goldsmith, R. W., A Study of Saving in the United States (Princeton,

1955-56). Three volumes.
27. Gurley, J. G., and Shaw, E. S., "The Growth of Debt and Money in

the U.S., 1800-1950," RES, August 1957.
28. Rose, H. B., "Monetary Policy and the Capital Market," EJ, Septem-

ber 1957.
29. Culbertson, J. M., "The Term Structure of Interest Rates," QJE,

November 1957.
30. Tostlebe, A., Capital in Agriculture: Its Formation and Financing Since

1870 (Princeton for NBER, 1957).

Note: Throughout this bibliography the following abbreviations are used: AER—Atnerican
Economic Review; £1—Economic Journal; FRB—Federal Reserve Bulletin; JB—
Journal of Business; JF—Journal of Finance; JPE—Journal of Political Economy;
NBER—National Bureau of Economic Research; NTJ—Natjonal Tax Journal;
OEP—Oxford Economic Papers; QJE—Quarterly Journal of Economics; QREB—
Quarterly Review of Economics and Business; RES—Review of Economics and
Statistics; SCB—Survey of Current Business; SEJ—Southern Economic Journal;
TBR—Three Banks Review.
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31. National Economic Accounts of the U.S. (Hearings before the Joint
Economic Committee, 1957). This includes within it the document
"The National Economic Accounts of the United States: Review,
Appraisal, and Recommendations," by the National Accounts Review
Committee of the National Bureau.

31a. Saulnier, R. J., Halcrow, H. G., and Jacoby, N. H., Federal Lending and
Loan Insurance (Princeton for NBER, 1958).

32. Bowsher, N., Daane, J. D., and Einzig, R., "Flows of Funds Between
Regions of the United States," JF, March 1958.

33. Dawson, J. C., "A Cyclical Model for Postwar U.S. Financial Markets,"
AER, May 1958.

34. Freund, W. C., "An Appraisal of the Sources and Uses Approach to
the Analysis of Financial Markets," JF, May 1958.

35. Taylor, S., "An Analytic Summary of the Flow-of-Funds Accounts,"
AER, May 1958.

36. Rosen, G., "Capital Markets and the Industrialization of Underdevel-
oped Economies," Indian Economic Journal, October 1958.

37. Hood, W. C., The Financing of Economic Activity in Canada (Royal
Commission on Canada's Economic Prospects, 1958).

38. Investigation of Financial Condition of the United States, Hearings and
Compendium (Senate Finance Committee, 195 7-58).

39. Friend, I., and Schor, S., "Who Saves?" RES, May 1959.
40. "Quarterly Presentation of Flow of Funds, Saving, and Investment,"

FRB, August 1959. See also Supplement 5, December 1961.
41. Goode, R. and Birnbaum, E., "The Relation Between Long-Term and

Short-Term Interest Rates in the U.S.," International Monetary
Fund Staff Papers, October 1959.

42. Conard, J. W., An introduction to the Theory of interest (University
of California, 1959).

43. Report of the Committee on the Working of the Monetary System
(Radcliffe Report), H. M. Stationery House, 1959. Also Principal
Memoranda of Evidence and Minutes of Evidence.

44. Fei, J. C. H., "Study of the Credit System by Method of Linear Graph,"
RES, November 1960.

45. Gurley, J. G., and Shaw, E. S., Money in a Theory of Finance (Brook-
ings Institution, 1960).

46. Turvey, R., Interest Rates and Asset Prices (George Allen and Unwin,
1960).

47. Kavesh, R., and Mackey, J., "A Financial Framework for Economic
Growth," JF, May 1961.

48. Cooke, H. J., The Role of Debt in the Economy (Public Affairs Press,
1961).

49. Kuznets, S., Capital in the American Economy: its Formation and
Financing (Princeton for NBER, 1961).

50. Nevin, E., Capital Funds in Underdeveloped Countries (Macmillan,
1961).

51. Money and Credit (Prentice-Hall for Commission on Money and Credit,
1961).



Research in the Capital Markets 29

52. White, W. H., "The Structure of the Bond Market and the Cyclical
Variability of Interest Rates," International Monetary Fund Stafi
Papers, March 1962.

53. Malkiel, B., "Expectations, Bond Prices, and the Term Structure of
Interest Rates," QIE, May 1962.

54. "Flow of Funds Seasonally Adjusted," FRB, November 1962.
55. Farrell, M. J., "On the Structure of the Capital Market," El, December

1962.
56. Minsky, H., "Financial Constraints Upon Decisions: An Aggregate

View," Proceedings of the American Statistical Association, Business
and Economics Section, December 1962.

57. Goldsmith, R. W., The National Wealth of the United States in the
Postwar Period (Princeton for NBER, 1962).

58. Lampman, R. J., The Share of Top Wealth-Holders in the National
Wealth, 1922-56 (Princeton for NBER, 1962).

59. Meiselman, D., The Term Structure of Interest Rates (Prentice-Hall
1962).

60. The Flow-of-Funds Approach to Social Accounting (Princeton for
NBER, 1962).

61. Cohen, J., "Circular Flow Models in the Flow of Funds," International
Economic Review, May 1963.

62. Freund, W. C., and Zinbarg, E., "Applications of the Flow of Funds
to Interest Rate Analysis," IF, May 1963.

63. Gorman, J. A., "Capital Formation, Saving, and Credit," SCB, May
1963.

64. Ritter, L. S., "An Exposition of the Structure of the Flow-of-Funds
Accounts," IF, May 1963.

65. Taylor, S., "Uses of Flow-of-Funds Accounts in the Federal Reserve
System," IF, May 1963.

66. Chase, S. B., Jr., Asset Prices in Economic Analysis (University of
California, 1963).

67. Homer, S., A History of Interest Rates (Rutgers University, 1963).
68. Kavesh, R., and Mackey, J., "The Impact of Disarmament on the

Financial Structure of the United States," in E. Benoit and K.
Boulding, eds., Disarmament and the Economy (Harper and Row,
1963).

69. Federal Credit Agencies (Prentice-Hall for Commission on Money and
Credit, 1963). Background papers prepared for the CMC.

70. Federal Credit Programs (Prentice-Hall for Commission on Money and
Credit, 1963). Background papers prepared for the CMC.

71. Survey of University Business and Economic Research Projects, 1959-
1963 (Small Business Administration, 1963).

72. Dawson, J. C., A Flow-of-Funds Analysis of Saving-Investment Fluc-
tuations in the U.S. (in progress). Partly sponsored by the Brookings
Institution. Involves the development of a conceptual scheme for
analyzing the financial system and its relation to the nonfinancial
economy, and the use of flow-of-funds data to analyze postwar cap-
ital market and business cycle movements.

73. Miller, R. F., Impact of Personal Capital Gains Taxation on Saving and
investment (in progress, NBER). An examination of how the tax
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treatment of capital gains in the United States influences personal
savings decisions and decisions as to which assets to hold as invest-
ments.

74. Goldsmith, R. W., The Flow of Capital Funds in the Postwar Economy
(in progress, NBER). The capstone volume of the National Bureau's
Postwar Capital Markets Study (see 2).

75. Goldsmith, R. W., and Lipsey, R. E., Studies in the National Balance
Sheet of the United States, two volumes (Princeton for NBER, 1963).

76. Tobin, J., Money and Debt (in progress). A part of the Cowles Foun-
dation Program in Financial Research (see 6). An analysis of na-
tional wealth, properties of assets, the theory of portfolio selection,
and the implications for money and credit markets.

77. Brown, W. H., Seasonal Variations in Interest Rates (in progress,
NBER). A part of the National Bureau's Study of Interest Rates
(see 14). Seasonal adjustments for nineteen series of short- and long-
term interest rates for the postwar period, and for a number of re-
lated items.

78. Cagan, P., Interest Rates and Business Cycles (in progress, NBER).
A part of the National Bureau's Study of Interest Rates (see 14).

79. Kessel, R. A., Cyclical Behavior of the Term Structure of Interest Rates
(in progress, NBER). A part of the National Bureau's Study of
Interest Rates (see 14).

80. Private Financial Institutions (Prentice-Hall for Commission on Money
and Credit, forthcoming). Background monographs prepared for the
CMC.

81. Private Capital Markets (Prentice-Hall for Commission on Money and
Credit, forthcoming). Background monographs prepared for the
CMC.

2. Financial Institutions

82. Goldsmith, R. W., The Share of Financial Intermediaries in National
Wealth and National Assets, 1900-1949 (NBER, 1954).

83. Pension and other Employee Welfare Plans (Superintendent of Banks,
State of New York, 1955).

84. Hood, C. W., and Main, 0. W., "The Role of Canadian Life Insurance
Companies in the Postwar Capital Market," Canadian Journal of
Economics and Political Science, November 1956.

85. McEvoy, R., "Variation in Bank Asset Portfolios," JF, December 1956.
86. Survey of Corporate Pension Funds, 1951-1954 (Securities and Exchange

Commission, 1956).
87. Aihadeff, D. A., and Aihadeff, C. P., "An Integrated Model for Com-

mercial Banks," JF, March 1957.
88. Durand, D., Bank Stock Prices and the Bank Capital Problem (NBER,

1957).
89. Alhadeff, D. A., and Aihadeff, C. P., "The Struggle for Commercial Bank

Savings," QJE, February 1958.
90. Clayton, G., and Osborn, W. T., "Insurance Companies and the Finance

of Industry," OEP, February 1958.
91. Clayton, G., and Osborn, W. T., "Insurance Companies and the Capital

Market," TBR, March 1958.
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92. Hensley, R. J., "Economies of Scale in Financial Enterprises," JPE,
October 1958.

93. Shelby, D., "Some Implications of the Growth of Financial Intermedi-
aries," IF, December 1958.

94. Goldsmith, R. W., Financial Intermediaries in the American Economy
since 1900 (Princeton for NBER, 1958).

95. Rees, G. L., and Horrigan, W., "Life Assurance Funds and the Capital
Market," Manchester School, May 1959.

96. Carson, D., "Bank Earnings and the Competition for Savings Deposits,"
JPE, December 1959.

97. Bogen, J., and Nadler, M., The Bank Holding Company (New York
University, 1959).

98. Gurley, J. G., Liquidity and Financial Institutions in the Postwar Econ-
omy (Joint Economic Committee, 1960).

99. Lent, G. E., The Changing Structure of Commercial Banking (Dart-
mouth, 1960).

100. Schweiger, I., and McGee, J. S., "Chicago Banking," JB, July 1961.
101. Hodgman, D. R., "The Deposit Relationship and Commercial Bank In-

vestment Behavior," RES, August 1961.
102. Backman, J., and Sauvain, H., "The Problem of Size in Commercial

Banking," QREB, winter 1961.
103. Porter, R. C., "A Model of Bank Portfolio Selection," Cowles Foundation

Discussion Paper, 1961.
104. Wehrle, L., "A Theory of Life Insurance Company Portfolio Selection,"

Cowles Foundation Discussion Paper, 1961.
105. Taxation of Mutual Savings Banks and Savings and Loan Associations

(Hearings before House Committee on Ways and Means, 1961).
106. Fisher, G. C., Bank Holding Companies (Columbia University, 1961).
107. Luckett, D. G., "Compensatory Cyclical Bank Asset Adjustments," IF,

March 1962.
108. Alhadeff, D., "A Reconsideration of Restrictions on Bank Entry," QJE,

May 1962.
109. Drummond, I. M., "Canadian Life Insurance Companies and the Capital

Market," Canadian Journal of Economics and Political Science, May
1962.

110. Lerner, E., and Jacobs, D., "Chicago Banking: A Critical Review,"
JB, October 1962.

111. Rozen, M. E., "The Changing Structure of Financial Institutions,"
QREB, November 1962.

112. Smith, P. F., "The Optimum Rate on Time Deposits," IF, December
1962.

113. Backman, J., and Sametz, A. W., Workable Competition in Banking
(C. J. Devine Institute of Finance, New York University, 1962).

114. Brimmer, A. F., Life Insurance Companies in the Capital Market (Mich-
igan State University, 1962).

115. Cawthorne, D. R., Chase, S. B., and Gramley, L. E., Commercial Bank-
ing (Federal Reserve Bank of Kansas City, 1962).

116. Frame, H. G., Valuation of Securities Holdings of Life Insurance Com-
panies (Irwin, 1962).
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117. Gramley, L. E., Scale Economies in Banking (Federal Reserve Bank of
Kansas City, 1962).

118. Laudadio, L., The Competition for Savings in the West (University of
Nevada, 1962).

119. Robinson, R. I., Tue Management of Bank Funds (McGraw-Hill, 1962).
120. Shaw, E. S., Savings and Loan Market Structure and Market Perform-

ance (California Savings and Loan Commissioner, 1962).
121. Walter, J. E., The Investment Process as Characterized by Leading Life

insurance Companies (Harvard University, 1962).
122. Wojnilower, A., The Quality of Bank Loans (NBER, 1962).
123. A Study of Mutual Funds, prepared for the Securities and Exchange

Commission by the Wharton School of Finance and Commerce (Re-
port of the Committee on Interstate and Foreign Commerce, 1962).

124. Trade Association Monographs (Prentice-Hall for Commission on Money
and Credit, 1962). Eight volumes: The Commercial Banking Indus-
try, The Consumer Finance Industry, The Life Insurance Industry,
Management Investment Companies, Mortgage Companies, Mutual
Savings Banks, Property and Casualty Insurance Companies, The
Savings and Loan Industry.

125. Laudadio, L., "Size of Bank, Size of Borrower, and the Rate of Interest,"
JF, March 1963.

1 26. Ettin, E. C., "The Development of American Financial Intermediaries,"
QREB, summer 1963.

127. Backman, J., The Bank Holding Company Act (C. J. Devine Institute
of Finance, New York University, 1963).

128. Carson, D., ed., Banking and Monetary Studies (Irwin for Comptroller
of the Currency, 1963).

129. Dreblin, A. R., Savings Accounts and Commercial Bank Earnings (Uni-
versity of Michigan, 1963).

130. Grebler, L., and Brigham, E., Savings and Mortgage Markets in Cal-
ifornia: The Position and Performance of the Savings and Loan
Industry (California Savings and Loan League, 1963).

131. Hodgman, D. R., Commercial Bank Loan and Investment Policy (Uni-
versity of Illinois, 1963).

132. Report of the Committee on Financial Institutions to the President of
the United States (Government Printing Office, 1963).

133. Comparative Regulations of Financial Institutions (Subcommittee on

Domestic Finance, House Banking and Currency Committee, U.S.
Congress, 1963). A comprehensive source book.

134. Duesenberry, J., Shapiro, E., Thompson, L., Edwards, W., Cornwall, J.,
and Baker, C., Commercial Banks (in progress). A part of the Har-
vard Capital Markets Study (see 5). Includes a field study of the
operating policies of 54 banks, located in various parts of the country,
dealing with bank officers' attitudes on liquidity and loan and invest-
ment problems. Also extensive statistical analyses of the determinants
of changes in bank assets, collectively and by reserve classes, and
of the credit expansion process of the banking system.

135. Jones, L. P., Life Insurance Companies (in progress). A part of the Har-
vard Capital Markets Study (see 5). A study of portfolio management
policies of life insurance companies during the postwar period. Par-
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ticular emphasis on the influences of interest rate expectations and
the distinction between secular and cyclical response patterns.

136. Roseman, M. R., Portfolio Investment by Mutual Savings Banks (in
progress). A part of the Harvard Capital Markets Study (see 5).

137. Thompson, L., and Martin, S., The Savings Accounts of individuals
(in progress). A part of the Harvard Capital Markets Study (see 5).
A study based on a sample of accounts with all savings institutions
in one large metropolitan area. Designed to develop estimates of the
ownership of savings accounts by family income, wealth, and occu-
pational classes, and to explain depositor motivation with respect to
the different types of savings institutions.

138. Mutual Savings Banks (in progress). A part of the Cowles Foundation
Program in Financial Research (see 6). A cross-section study of
Mutual Savings Banks attempting to appraise the profitability of
their various assets and liabilities, and to assess the extent to which
they sacrifice returns for liquidity or other factors.
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