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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 im-
partial manner. The Board of Directors is
charged with the responsibility of ensuring
that the work of the National Bureau is carried
on in strict conformity with this object.

2. The President of the National Bureau
shall submit to the Board of Directors, or to
its Executive Committee, for their formal
adoption all specific proposals for research to
be instituted.

3. No research report shall be published un-
til the President shall have submitted to each
member of the Board the manuscript proposed
for publication, and such information as will,
in his opinion and in the opinion of the author,
serve to determine the suitability of the report
for publication in accordance with the princi-
ples of the National Bureau. Each manuscript
shall contain a summary drawing attention to
the nature and treatment of the problem
studied, the character of the data and their
utilization in the report, and the main conclu-
sions reached.

4. For each manuscript so submitted, a
special committee of the Board shall be ap-
pointed by majority agreement of the Presi-
dent and Vice Presidents (or by the Executive
Committee in case of inability to decide on the
part of the President and Vice Presidents),
consisting of three directors selected as nearly
as may be one from each general division of
the Board. The names of the special manu-
script committee shall be stated to each Di-
rector when the manuscript is submitted to
him. It shall be the duty of each member of
the special manuscript committee to read the
manuscript. If each member of the manu-
script committee signifies his approval within
thirty days of the transmittal of the manu-
script, the report may be published. If at the
end of that period any member of the manu-

script committee withholds his approval, the
President shall then notify each member of
the Board, requesting approval or disapproval
of publication, and thirty days additional shall
be granted for this purpose. The manuscript
shall then not be published unless at least a
majority of the entire Board who shall have
voted on the proposal within the time fixed for
the, receipt of votes shall have approved.

5. No manuscript may be published, though
approved by each member of the special man-
uscript committee, until forty-five days have
elapsed from the transmittal of the report in
manuscript form. 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 ex-
press; 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 the special
committee have passed on its validity in every
detail.

6. Publications of the National Bureau is-
sued for informational purposes concerning
the work of the Bureau and its staff, or issued
to inform the public of activities of Bureau
staff, and volumes issued as a result of various
conferences involving the National Bureau
shall contain a specific disclaimer noting that
such publication has not passed through the
normal review procedures required in this
resolution. The Executive Committee of the
Board is charged with review of all such pub-
lications from time to time to ensure that they
do not take on the character of formal research
reports of the National Bureau, requiring for-
mal Board approval.

7. Unless otherwise determined by the
Board or exempted by the terms of paragraph
6, a copy of this resolution shall be printed in
each National Bureau publication.

(Resolution adopted October 25, 1926 and revised February 6, 1933,
February 24, 1941, and April 20, 1968)
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FOREWORD

One of the clearest findings of the National Bureau's Quality of Credit Program, to which more than
a dozen Bureau publications appearing over the past ten years are evidence, was that statistical series on
the quality and performance of credit needed to be dug out from their fugitive sources, systematized,
and brought together for convenient reference. The present study, which got under way only after most
of the specialized credit studies were near completion, performs this important function.

Like true scholars, Dr. Fiedler and Mrs. Pech gathered all the significant statistical series bearing on
credit quality that diligent search could uncover. Some of these were direct products of the Bureau's
own studies; some already existed but were little known or not readily available; and still others have
been inaugurated by other agencies under the stimulus of the Bureau's Quality of Credit Program. In
addition to reproducing each of these series, the authors seek to show the significance of the data for the
understanding of the behavior of the economy.

On behalf of the Bureau, I am privileged to acknowledge with thanks the substantial financial
contributions that the Board of Governors of the Federal Reserve System and Bankers Trust Company
of New York made to this project. The many contributions of individuals and of private and public
agencies to the gathering of the data and the preparation of the monograph are mentioned in the
authors' Acknowledgments.
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