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Financial Research Program: Committee

In the conduct of this and other studies under its program of research in finance the
National Bureau of Economic Research has benefited from the advice and guidance of
its Committee on Research in Finance. The functions of this committee are to review
and supervise the specific research plans of the staff of the Financial Research Program.
The membership Includes:

WINFIELD W. RIEFLER, Chairman—Institute for Advanced Study
RALPH A. YOUNG, Secretary—University of Pennsylvania; Director, Financial
Research Program
WILLIAM J. CARsoN—University of Pennsylvania; Executive Director, National
Bureau of Economic Research
DAVID FRIDAY—Consulting Economist; Director, National Bureau of Economic
Research
E. A. G0LDENWEISER.—Director, Division of Research and Statistics, Board of
Governors of the Federal Reserve System
F. CYRIL JAMEs—Principal and Vice-Chancellor, McGill University
WALTER L. MITCHELL, JR.—Director of Surveys, Research and Statistical Division,
Dun and Bradstreet, Inc.
WESLEY C. MITCHELL—Columbia University; Director of Research, National
Bureau of Economic Research
SHE PARD MORGAN— Vice-President, Chase National Bank; Treasurer, National
Bureau of Economic Research
RAYMOND J. SAULNIER—Barnard College, Columbia University; Research Staff,
National Bureau of Economic Research
WOODLIEF THOMAS—Assistant Director, Division of Research and Statistics,
Board of Governors of the Federal Reserve System
DONALD S. THOMPSON—Chief, Division of Research and Statistics, Federal De-
posit Insurance Corporation
ROBERT B. WARREN—Institute for Advanced Study
JoHN H. WILLIAMS—LittaUeT Sc/idol, Harvard University; Vice-President, Federal
Reserve Bank of New York
LEO W0LMAN—Colunibia University; Research Staff, National Bureau of Eco-
nomic Research
DONALD WO0DwARD—Research Assistant to the President, Mutual Life Insurance
Company of New York



Relation of the Directors to the Work

of the National Bureau of Economic Research

1. The object of the National Bureau of Economic Research is to ascertain and to
present 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
Snsuring that the work of the Bureau is carried on in strict conformity with this object.

2. To this end the Board of Directors shall appoint one or more Directors of Re-
search.

.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 con-
cerning 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 de-
termine the suitability of the report for publication in accordance with the principles
of the 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 designation 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 committee shall be stated to each
Director when the summary and report described in paragraph (4) are sent him. Jt
shall be the duty of each member of the committee to read the manuscript. If each
member of the special committee signifies his approval within thirty days, the manu-
script may be published. If each member of the special committee has not signified 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 additional days shall be granted for this pur-
pose. 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 sum-
mary 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 manuscript 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 validity in every detail.

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

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