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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 National Bureau of
Economic Research is to ascertain and to pre-
sent to the public important economic facts
and their interpretation in a scientific and
impartial manner. The Board of Directors is
charged with the responsibility of ensuring
that the work of the National Bureau is car-
ried on in strict conformity with this object.

2. To this end the Board of Directors shall
appoint one or more Directors of Research.

3. The Director or Directors of Research
shall submit to the members of the Board, or
to its Executive Committee, for their formal
adoption, all specific proposals concerning
researches to be instituted.

4. No report shall be published until the
Director or Directors of Research shall have
submitted to the Board a summary drawing
attention to the character of the data and
their utilization in the report, the nature and
treatment of the problems involved, the main
conclusions, and such other information as in
their opinion would serve to determine the
suitability of the report for publication in
accordance with the principles of the National
Bureau.

5. A copy of any manuscript proposed for
publication shall also be submitted to each
member of the Board. For each manuscript
to be so submitted a special committee shall
be appointed by the President, or at his desig-
nation by the Executive Director, consisting
of three Directors selected as nearly as may be
one from each general division of the Board.
The names of the special manuscript commit-
tee shall be stated to each Director when the
summary and report described in paragraph
(4) are sent to him. It shall be the duty of each

member of the committee to read the manu-
script. If each member of the special commit-
tee signifies his approval within thirty days,
the manuscript may be published. If each
member of the special committee has not sig-
nified his approval within thirty days of the
transmittal of the report and manuscript, the
Director of Research shall then notify each
member of the Board, requesting approval or
disapproval of publication, and thirty addi-
tional days shall be granted for this purpose.
The manuscript shall then not be published
unless at least a majority of the entire Board
and a two-thirds majority of those members
of the Board who shall have voted on the
proposal within the time fixed for the receipt
of votes on the publication proposed shall
have approved.

6. No manuscript may be published,
though approved by each member of the
special committee, until forty-five days have
elapsed from the transmittal of the summary
and report. The interval is allowed for the
receipt of any memorandum of dissent or
reservation, together with a brief statement
of his reasons, that any member may wish to
express; and such memorandum of dissent or
reservation shall be published with the manu-
script if he so desires. Publication does not,
however, imply that each member of the
Board has read the manuscript, or that either
members of the Board in general, or of the
special committee, have passed upon its valid-
ity in every detail.

7. A copy of this resolution shall, unless
otherwise determined by the Board, be
printed in each copy of every National Bu-
reau book.

(Resolution adopted October 25, 1926, as revised February 6, 1933, and February 24, 1941)
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Introduction

The National Bureau, in the course of several
decades of research, has collected and ana-
lyzed hundreds of monthly, quarterly, and
annual time series relating to almost every
aspect of economic activity. These series, com-
piled with great care, checked, annotated, and
seasonally adjusted in the course of various
Bureau studies, represent a large investment.
This is particularly true of the monthly and
quarterly data. The Bureau has often been
asked to draw on this valuable resource for
the benefit of economists in business firms,
government agencies, universities, and other
institutions. Because the data are not in pub-
lished form, the National Bureau has not
been able to satisfy all the requests for assist-
ance.

This source book, a compilation of the
principal time series on construction in the
United States, is a first step towards making
the National Bureau’s data collection avail-
able to the public in convenient form. The
Bureau'’s series, which form the main basis of
the source book, have been brought up to
date and revised, where necessary. Further-
more, many series not previously collected by
the Bureau have been added for completeness
of coverage. Source notes have been provided
for every series, and certain analytical meas-
ures for some of them.

We attempt to cover construction expendi-
tures, contracts, permits, and starts fairly
completely and to give a sampling of the main
series on construction materials. Only na-
tional totals are included, except in cases
where data for a particular activity exist only
for a smaller area during a period. Where

regional breakdowns are given in the source
they are mentioned in the notes to series. The
original plan and list of series for the source
book envisaged covering all fixed investment,
including series on machinery and equipment
investment and on total investment (con-
struction and equipment) but time did not
permit completion of that whole area. How-
ever, the existence of some series on total in-
vestment is pointed out in the notes.

No source book of this type could possibly
be complete, but an effort was made to in-
clude the major series in each area. In choos-
ing series to be included, preference was given
to longer series and to data for earlier periods
rather than the more readily available infor-
mation for recent years. Where a series had
been clearly superseded by another produced
by the same agency (as was the case with suc-
cessive revisions of the U.S. Department of
Commerce estimates of construction put in
place) we have included only the latest ver-
sion. However, earlier versions of the Com-
merce estimates are imbedded in other series,
such as those of Kuznets and Goldsmith.
These partly obsolete series have been shown
if the superseded data are necessary for com-
parability with earlier parts of the series.

We have excluded from our compilation
certain very crude estimates, such as extrap-
olations based on assumed trends or fixed
relationships to population or income, which
we judged were constructed for purposes that
did not require even rough accuracy in an-
nual or even decadal movements. However,
the existence of these has been noted when-
ever we were aware of them.



X INTRODUCTION

The source book is divided into four sec-
tions. Section I is the list of series and page
references. It shows the pages in this vol-
ume on which the monthly and quarterly
data, the annual data, and the source notes
appear. The data themselves, in Section II,
are divided into a monthly and quarterly
section, including both original and season-
ally adjusted series, and an annual section.
Section III contains source notes and a de-
scription of the compilation of each series,
and Section IV includes cyclical measures for
selected series and a brief description of these
measures.

The annual data in Section II are arranged
by subjects. The monthly and quarterly data,
however, are partly arranged by source to save
space in printing. As a result, it will be neces-
sary to use the list of series in Section I to find
particular ones. For some series the data have
been published in segments at different levels,
with overlaps of a year or more. We have
generally reproduced these series as published,
but the seasonally adjusted data have some-
times, for convenience, been linked and
placed on a single level, usually that of the
latest segment. In most cases, however, the
seasonally adjusted data have been put on the
same level as the unadjusted.

The notes in Section III are also, in some
cases, arranged by source rather than subject,
particularly where many series were taken

from a single source. It was convenient to
write a general note describing the character-
istics of a source and to follow this with de-
scriptions of all the series based on that
source.

We have attempted, in these notes to each
series, to be very specific about sources. The
series descriptions are less complete, however,
and fall short of providing the information
needed to reproduce the series. They aim, in-
stead, at giving the user an idea of the nature
and quality of the particular series, the
method of construction in general terms but
not in detail. The notes are thus guides to
further investigation of the series but do not
attempt to provide definitive descriptions of
them.

The original plan for the source book was
to cover only monthly and quarterly series in
order to meet the needs of those interested in
business cycle research. Upon further consid-
eration we decided that it would be useful to
include annual series as well, in order to make
the compilation useful to those interested in
economic growth and other topics, and to ex-
tend the length of the period covered.

This book is, to a considerable extent, an
experiment to determine whether the publi-
cation of these data in this form will meet an
important need. If so, it may be worthwhile
to extend the work to cover other areas of
economic activity.



