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Relation of the Directors to the
Work and Publications of the 
National Bureau of Economic Research

 1. The object of the NBER is to ascertain and present to the economics profession, and to 
the public more generally, important economic facts and their interpretation in a scientifi c 
manner without policy recommendations. The Board of Directors is charged with the respon-
sibility of ensuring that the work of the NBER is carried on in strict conformity with this ob-
ject.
 2. The President shall establish an internal review process to ensure that book manuscripts 
proposed for publication DO NOT contain policy recommendations. This shall apply both to 
the proceedings of conferences and to manuscripts by a single author or by one or more co- 
authors but shall not apply to authors of comments at NBER conferences who are not NBER 
affiliates.
 3. No book manuscript reporting research shall be published by the NBER until the Presi-
dent has sent to each member of the Board a notice that a manuscript is recommended for 
publication and that in the President’s opinion it is suitable for publication in accordance with 
the above principles of the NBER. Such notifi cation will include a table of contents and an 
abstract or summary of the manuscript’s content, a list of contributors if  applicable, and a 
response form for use by Directors who desire a copy of the manuscript for review. Each 
manuscript shall contain a summary drawing attention to the nature and treatment of the 
problem studied and the main conclusions reached.
 4. No volume shall be published until forty- fi ve days have elapsed from the above notifi cation 
of intention to publish it. During this period a copy shall be sent to any Director requesting it, 
and if  any Director objects to publication on the grounds that the manuscript contains policy 
recommendations, the objection will be presented to the author(s) or editor(s). In case of dis-
pute, all members of the Board shall be notifi ed, and the President shall appoint an ad hoc 
committee of the Board to decide the matter; thirty days additional shall be granted for this 
purpose.
 5. The President shall present annually to the Board a report describing the internal manu-
script review process, any objections made by Directors before publication or by anyone after 
publication, any disputes about such matters, and how they were handled. 
 6. Publications of the NBER issued for informational purposes concerning the work of the 
Bureau, or issued to inform the public of the activities at the Bureau, including but not limited 
to the NBER Digest and Reporter, shall be consistent with the object stated in paragraph 1. 
They shall contain a specifi c disclaimer noting that they have not passed through the review 
procedures required in this resolution. The Executive Committee of the Board is charged with 
the review of all such publications from time to time.
 7. NBER working papers and manuscripts distributed on the Bureau’s web site are not 
deemed to be publications for the purpose of this resolution, but they shall be consistent with 
the object stated in paragraph 1. Working papers shall contain a specifi c disclaimer noting that 
they have not passed through the review procedures required in this resolution. The NBER’s 
web site shall contain a similar disclaimer. The President shall establish an internal review pro-
cess to ensure that the working papers and the web site do not contain policy recommenda-
tions, and shall report annually to the Board on this process and any concerns raised in con-
nection with it.
 8. Unless otherwise determined by the Board or exempted by the terms of paragraphs 6 and 
7, a copy of this resolution shall be printed in each NBER publication as described in para-
graph 2 above. 
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It was an honor to be invited by Martin Feldstein to organize a National 
Bureau of  Economic Research (NBER) conference on “Europe and the 
euro” on the occasion of the tenth anniversary of the European Central 
Bank. For the past thirty years, Marty, in his role as president of the NBER, 
has encouraged leading economists to do high- quality empirical research, 
informed by economic theory, with relevance for policymakers. A key guar-
antor of  the quality of  this research is the NBER conferences at which 
economists from academia, the public sector, and the private sector gather 
to discuss their work. The resulting NBER conference volume is a lasting 
record of the conference and an infl uential outlet for the chapters presented 
there. We are particularly pleased that Marty participated in the conference 
and contributed to this volume with a discussion.

Special thanks are due to Carl Beck, Lita Kimble, and Helena Fitz- Patrick 
from the NBER and to Parker Smathers from the University of Chicago 
Press, as well as to the Innocenzo Gasparini Institute for Economic Research 
(IGIER) and Bocconi University, which hosted the conference, and to Cor-
riere della Sera, who hosted the conference dinner. The local organization 
would not have been possible without the dedication of Ornella Bissoli at 
the IGIER.
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