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Relation of the Directors to the Work and Publicati6ns

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 re-
sponsibility of ensuring that the work of the National 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
Research. 0

3. The Director or Directors of Research shall submit to the members of the
Board, or to its Committee, for their formal adoption, all specific pro-
posals 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 prob-
lems involved, the main conclusions and such other information as in their opinion
would serve to determine the suitability of the report for publication in accord-
ance 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 designation by the Execu-
tive 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 corn-

• mittee 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 com-
mittee to read the manuscript. If each member of the special cOmmittee signifie's
his approval within thirty days, the manuscript may be published. If each member
of the special committee has not signified his approval 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 publica-
tion, and thirty additional 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shall then not be published unless at least a majority of the entire Board and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 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
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 October 25, 1926 and revised February 6, 1933 and 24, 1941)

Because of its exceptional character and authorship, the present volu ze has been
exempted by the Board from the above rules governing submission of manuscripts
to, and critical review by, the Directors of the National Bureau.
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PREFATORY NOTE

Shortly after Wesley Mitchell's death, I was instructed by the
Executive Committee of the National Bureau to design a volume
that would honor its former Director by recording in some degree
his far-flung contributions to economics and the allied sciences of
human behavior. My first thought was to bring together the
remarkable addresses presented at the Memorial Meeting for
Wesley Mitchell, held at the Rotunda, of the Low Memorial
Library, Columbia University, on December 4, 1948. But as I
pondered my assignment, it became increasingly clear to me that
a collection of essays centering more definitely on Dr. Mitchell's
scientific attainments would prove of more lasting value. Of the
addresses at the Memorial Meeting I have kept only three.

Thus this volume is addressed not only to Wesley Mitchell's
many friends, but also and primarily to the wide public interested
in the, crosscurrents of recent economic thought and the part
played by Mitchell, along with others, in the building of a science
of economics. The volume includes a sketch of Dr. Mitchell's life
by his wife, two autobiographical letters (pp. 62-8, 93-9), three
essays by outstanding economists written during Dr. Mitchell's
lifetime, besides a larger number written after his death. Most of
the essays are short. And while none, taken by itself, contains a full
appraisal, the essays taken together should help the reader to reach
a just and balanced appreciation of one of the outstanding person-
alities and scientists of our times.

I shall not detain the reader by reciting at length the short-
comings of this volume or the reasons for them. Some hard deci-
sions are intrinsic to a task of this kind. In general, I have given
preference to commentaries concerned constructively with broad
and fundamental issues, as I see them. But I have not permitted
my personal or scientific sympathies to reign unrestricted, and I
have made some effort to include the.views held by representatives
of different schools of economic thought. The bibliography at the
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yjjj PREFATORY NOTE

end of the volume will help the student find his way to the numerous
writings about Wesley Mitchell that I have omitted. Regrettably,
the bibliography is short of appraisals of Dr. Mitchell's influence
on social scientists outside the precincts of economics and of his
influence on the work of official statistical agencies. These, and
they are among the most important of his contributions, have not
as yet beenproperly recorded.

In preparing this book I have received generous aid from others.
The list of the more significant writings about Wesley Mitchell, to
which I have just referred, was drawn up by Mr. Harry Eisenpress,
who also prepared the index and helped me verify numerous
details concerning Dr. Mitchell's life and work. The bibliography
of Dr. Mitchell's own publications, which I believe is practically
complete, is largely the work of Mr. Milton Lipton and, especially,
of Mr. Millard Hastay. For aid with the proofs or other tasks I owe
thanks to Miss Martha Anderson, Mr. Harry Eisenpress, Miss
Sophie Sakowitz, and Dr. Johanna Stern, besides the contributors
to this volume. Finally, I wish to express gratitude to the officers
of the American Economic Association, the Royal Economic
Society, the Harvard University Press, the University of Chicago
Press, and Harper & Brothers for extending their permission to
reprint certain papers originally published by them. These papers
are fully identified in the text.

A.F.B.

1
/



CONTENTS

Page

Prefatory Note vii

Part One

LIFE AND WORK

Introductory Sketch, by Arthur F. Burns 3

A Personal Sketch, by Lucy Sprague Mitchell . 55

Two Professional Sketches
By Frederick C. Mills 107

By Jose ph Dorf man 125

Three Memorial Addresses
'By John Maurice Clark 139

By Jose ph H. Willits 143

By She pard Morgan 148

Part Two

Euu..y APPRAISALS

Place in Contemporary Economic Thought, by Paul T. Homan 155
Contribution to the 'Theory of Business Cycles, by John Maurice

Clark 193

Views on the Scope and Method of Economics, by A. B. Wolfe 207

Part Three

RECENT APPRAISALS

The Economic Theorist, by Milton Friedman 237

The Economic Naturalist, by Edwin B. Wilson 283

Historian of Economic Thought, by T. W. Hutch ison 292

Social Scientist and Social Counselor, by Alvin H. Hansen 301

The General Economist, by Jose ph A. Schurn peter 321

BIBLIOGRAPHY

List of Publications by Wesley C. Mitchell 343

Some Writings about Wesley C. Mitchell 367

Index 375



-
<

C

-c
'r

C

S
4 F

S
I

4:

<
1:

4

21

3<

C

W
E

SL
E

Y
 C

. M
IT

C
H

E
L

L
 A

T
 6

9





'C
4'

'
"4

7:

V

*

4.
'

'

rT
h

+
T

>
47

't

7
—

r,
m

c,
44

 :
— '4

,
¼

'"
'

—

'Z
T

S-
;'

—
":

—
'j 

,r
.,

A
T

 A
G

E
 3

9
W

E
SL

E
Y

 C
. M

IT
C

H
E

L
L

A
T

 A
G

E
 4

4

—
—

"4
-'-

-—
4.

.,-
--

—
-

—
""

C
'

-;

"
4,

"4
'

-
,,

'4
.9

/
/

.'_
/—

44
.,

'4
,7

 -
"'7

'
/

-'i
.

,,-
'--

H
:1

L2
1 7

1 '1

4




