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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 scientific manner
without policy recommendations. The Board of Directors is charged with the responsibility of
ensuring that the work of the NBER is carried on in strict conformity with this object.

2. The President shall establish an internal review process to ensure that book manuscripts pro-
posed 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 President
has sent to each member of the Board a notice that a manuscript is recommended for publica-
tion and that in the President’s opinion it is suitable for publication in accordance with the above
principles of the NBER. Such notification 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-five days have elapsed from the above notification
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 dispute, all members of the Board shall be notified, 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 specific 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 specific 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 process to
ensure that the working papers and the web site do not contain policy recommendations, and
shall report annually to the Board on this process and any concerns raised in connection 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
paragraph 2 above.



Contents

Acknowledgments X

Introduction 1
William J. Collins and Robert A. Margo

I. BUSINESS ORGANIZATION AND INTERNAL GOVERNANCE

1. Revisiting American Exceptionalism: Democracy
and the Regulation of Corporate Governance:
The Case of Nineteenth-Century Pennsylvania
in Comparative Context 25
Naomi R. Lamoreaux

2. Corporate Governance and the Development
of Manufacturing Enterprises in
Nineteenth-Century Massachusetts 73
Eric Hilt
Comment: Claudia Rei

3. The Evolution of Bank Boards of Directors in
New York, 1840-1950 107
Howard Bodenhorn and Eugene N. White

II. BANK BEHAVIOR AND CREDIT MARKETS

4. Did Railroads Make Antebellum US Banks
More Sound? 149
Jeremy Atack, Matthew S. Jaremski, and
Peter L. Rousseau

vii



viii

Contents

5. Sources of Credit and the Extent of the Credit

Market: A View from Bankruptcy Records in
Mississippi, 1929-1936 179
Mary Eschelbach Hansen

III. ScALE ECONOMIES IN NINETEENTH-CENTURY PRODUCTION

6. Economies of Scale in Nineteenth-Century

American Manufacturing Revisited: A Resolution
of the Entrepreneurial Labor Input Problem 215
Robert A. Margo

. Were Antebellum Cotton Plantations Factories

in the Field? 245
Alan L. Olmstead and Paul W. Rhode

Contributors 277
Author Index 279

Subject Index 285



Acknowledgments

The coeditors (William Collins and Robert Margo) would like to express
their appreciation to the National Bureau of Economic Research and
Vanderbilt University for financial support of the “Enterprising America”
conference and the conference volume and to the National Bureau of Eco-
nomic Research conference department and Vanderbilt University for their
assistance with conference management.

We also thank the following scholars who served as formal discussants or
gave prepared remarks at the “Enterprising America” conference:

Margaret Blair, Vanderbilt University (Lamoreaux)

William Collins, Vanderbilt University and NBER (Margo)

Alan Dye, Barnard College (Hansen)

Larry Neal, University of Illinois and NBER (Bodenhorn and White, and
prepared remarks)

Claudia Rei, Vanderbilt University (Hilt)

Thomas Weiss, University of Kansas and NBER (Olmstead and Rhode)

David Wheelock, Federal Reserve Bank of Kansas City (Atack, Jaremski,
and Rousseau)

ix








