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Organization
and Finances

DIRECTORS AND OFFICERS

The Board of Directors held their annual meet-
ing on September 13, 1972, and a special meet-
ing on April 13, 1973, to review and act on
Bureau affairs, including proposals for research,
staff appointments, publications, finances, and
some decentralization of activities to branch of-
fices. In addition, the Board’s Executive Com-
mittee met three times during the year to con-
sider current issues and take actions within the
general policies established by the Board.

At the annual meeting Robert M. Will of the
University of British Columbia became a Direc-
tor of the National Bureau by appointment of
the Canadian Economics Association, succeed-
ing Douglas G. Hartle. The incumbent officers
of the Bureau were re-elected for the ensuing
year.

During the year, nine special reading com-
mittees of the Board of Directors reviewed man-
uscripts and considered their suitability for Na-
tional Bureau publication.

The Finance Committee of the Board, which
supervises investment of the National Bureau’s
sustaining funds, met seven times during the
fiscal year.

With a view to increasing the National Bu-
reau's general program support from annual
contributing subscriptions of business firms, a
new Development Committee of the Board was
established. For 1973 Robert V. Roosa was ap-
pointed chairman of that committee and J. Wil-
son Newman, vice chairman, to serve with mem-
bers of the Board and other leaders of the
business and financial communities in enlisting
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additional contributions.

Chairman Heller appointed a Special Advi-
sory Committee of Directors to work with the
President on proposals to restructure the Na-
tional Bureau's membership and Board of
Directors and to provide for administrative
changes.

In February 1973, Geoffrey H. Moore returned
to the National Bureau to re-assume his posi-
tion as Vice President—Research, after being on
leave while serving as U.S. Commissioner of
Labor Statistics.

Joan R. Tron, Director of Publications, re-
signed in March 1973 to become Senior Editor
for Resources for the Future. In April, Wilbur E.
Mangas, who had been an editor with the Mac-
millan Company and earlier with Prentice-Hall,
became Chief Editor at the National Bureau.

Victor R. Fuchs was on leave for the 1972—
1973 academic year, serving as a fellow at the
Center for Advanced Study in the Behavioral
Sciences, Stanford, California. During his ab-
sence, his administrative functions at the Na-
tional Bureau were assumed by Assistant Vice
President Robert T. Michael.

At the April meeting of the Board of Directors,
Sherman J. Maisel was appointed a member of
the Senior Research Staff and will assist in es-
tablishing the National Bureau's West Coast
office in Palo Alto, California. Subsequently,
Maisel will serve with Victor R. Fuchs as Co-
director of that office.

Douglas H. Eldridge




FINANCES AND SOURCES OF SUPPORT

National Bureau income and expenditures dur-
ing the fiscal year ended June 30, 1973, were
approximately $4,000,000.! The program of re-
search, conferences, publications, and related
activities was supported principally by income
received from government agencies, philan-
thropic foundations, trade associations, busi-
ness firms, labor organizations, and individuals.

Current income is of two general types. Re-
stricted income is derived from grants or con-
tracts for the support of specific research
projects. Unrestricted income is available for
general program support and allocable by the
Bureau to individual projects.

Studies for which restricted grants provide
the major portion of support usually require ad-
ditional financing from general funds. Many re-
stricted grants require a sharing of project costs.
Grants for specific studies normally do not cover
the full costs of initiating and developing re-
search proposals, and most do not provide for
costs of publication and dissemination of re-
sults. Those projects approved by the Board
of Directors for which restricted grants are not
available rely for support entirely on unrestricted
income or general funds.

In fiscal 1973, unrestricted income was about
$1,100,000, or 27 per cent of total income. Of
this amount, general program support grants
from the Ford Foundation, the Richard King
Mellon Charitable Trusts, and the Scherman
Foundation provided 6 per cent of total income.
The annual contributions and subscriptions of
business firms, banks, labor organizations, li-
braries, and individuals provided 10 per cent.
Interest and dividends from the investment of
sustaining funds were 9 per cent of total income.
Other unrestricted income, about 2 per cent of
total income, resulted from sales of publications

' When this Annual Report was prepared, the audit of
accounts for fiscal year 1973 was not completed and final
figures from certified financial statements were not avail-
able. Following conclusion of the audit by Hurdman and
Cranstoun, Penney & Co., statements of revenues and ex-
penditures, assets, liabilities, and funds will be published
in a forthcoming issue of the periodical National Bureau
Report, which is sent to all of those on the mailing list
for the Annual Report. Copies of detailed financial state-
ments with report of certified public accountants will be
available from the National Bureau on request.
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and statistical materials.

Nearly three-fourths of fiscal 1973 income
was obtained from restricted funds grants or
contracts. The largest single project or activity
was the operation of the Computer Research
Center for Economics and Management Sci-
ence. Expenditures of about $1,200,000 for the
operation of this Center were financed by in-
come received under a grant from the National
Science Foundation.

Listed below are other sources of restricted
income for the support of particular studies or
projects:

American Association of Advertising Agen-
cies—market structure and advertising.

American Life Insurance Association—effects
of inflation on financial markets.

Ford Foundation—economics of population,
effects of United States direct overseas invest-
ment on recipient countries, economic conse-
quences and development potential of disarma-
ment, economics of the performing arts.

Hoover Institution—business cycles, eco-
nomic indicators, behavior of prices and wages.

International Business Machines Corporation
—inter-university conferences and workshops
on the computer in economic and social re-
search.

IBM World Trade Corporation—role of the
computer in Latin American research.

Population Council—conference on econom-
ics of population.

Rockefeller Foundation — research fellow-
ships for scholars from developing countries.

Scherman Foundation — money, financial
flows, and credit in the Soviet Union.

Alex C. Walker Educational and Charitable
Foundation—studies of productivity, employ-
ment, and price levels.

United States Government:

Agency for International Development—ex-
change control, liberalization, and economic
development.

Department of the Army, Corps of Engineers
—industrial water consumption.

Department of Commerce (1) Bureau of Eco-



nomic Analysis—evaluation of cyclical indica-
tors; (2) Economic Development Administration
—opublic finance; tax, expenditure, and transfer
substitutions.

Council of Economic Advisers—railroad pro-
ductivity.

Oifice of Economic Opportunity—education,
labor market behavior, earnings functions, and
poverty problems.

Department of Health, Education, and Wel-
fare (1) National Institute of Education (Office
of Education)—economic and social impact of
quantity and quality of education; and education
and nonmarket behavior; (2) Public Health Ser-
vice, National Center for Health Services Re-
search and Development—economics of health;
(3) Public Health Service, National Institute of
Child Health and Development—analysis of
human fertility behavior.

Department of Housing and Urban Develop-
ment—NBER model to simulate metropolitan
housing market dynamics.

National Science Foundation—(1) determi-
nants of the distribution of income and earnings;
(2) research, education, and agricultural pro-

ductivity; (3) aggregate production functions
and wages; (4) behavior of industrial prices;
(5) role of prices in international trade; (8) re-
turns to firm investment outlays; (7) measure-
ment of economic and social performance;
(8) faw and economics; (9) conference pro-
grams.

In mid-fiscal 1973, the National Bureau es-
tablished a Center for Economic Analysis of
Human Behavior and Social Institutions. This
Center administratively comprises and coordi-
nates the several programs of study in the areas
of education, health, population, income distri-
bution, and law. The Robert Wood Johnson
Foundation has awarded a 3-year grant of
$210,000 in support of research, training, and
publication in the Center's health economics
program area. The Rockefeller Foundation has
awarded a 3-year grant of $250,000 in support
of the Center’s program of research in the eco-
nomics of education and the distribution of in-
come.

Douglas H. Eldridge

NBER-WEST

The National Bureau will soon open a West
Coast office near Stanford University with the
dual objective of establishing closer relations
with the academic and business communities of
that area and of gaining from that Vantage point
new perspectives on our country’s national and
international problems.

These objectives received a strong stimulus
from a gift to Stanford University of $250,000
from an anonymous donor to be used by the
National Bureau for such an office. Lease nego-
tiations were completed in February 1973, con-
tracts were let in May, and construction began
shortly thereafter. Completion is targeted for
early November, and the building is expected
to be ready for occupancy at the beginning of
1974. It is being constructed on a five-acre tract
of land owned by Stanford University adjacent
to the campus, and will be owned by the univer-
sity and leased to the National Bureau on a
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long-term basis. A close neighbor is the Center
for Advanced Study in the Behavioral Sciences.

Designed by Wurster, Bernardi and Emmons
of San Francisco, the two-story wood frame and
stucco building will cover 7,774 gross square
feet plus balcony space. It is designed to house
approximately forty researchers and staff and
can easily be expanded. The building will cost
$268,000, and inclusive of parking areas and
landscaping, but exclusive of furnishings, the
total project cost is estimated at just over
$380,000.

Working out the plans for this new office has
been a protracted but enjoyable assignment.
The task has been greatly facilitated by Dr. Ar-
nold Soloway, who even before he joined our
Board agreed to act as our consultant on con-
struction and financing. Dr. William Massey,
vice-provost of Stanford; Rodney Adams, Stan-
ford's investment officer; and Roger Cairnes of




the Stanford planning office also were effective,
cooperative, and helpful partners in the project.
Attorneys Richard Lee and Cassius Kirk repre-
sented the Bureau and the university, respec-
tively, in the numerous legal matters involved
in the complicated transactions. To all of them
thanks are due for their hard work and their
patient understanding of the Bureau’'s needs.

Appreciation should also be expressed to the
Bureau’s Board of Directors and Executive Com-
mittee for their faith in the future success of a
West Coast center. All the officers of the Bureau,
its West Coast friends, and the Bureau's Board
members in the West, particularly Moses Abram-

ovitz of Stanford, Walter Hoadley of the Bank of
America, and Aaron Gordon of the University
of California at Berkeley, have been most coop-
erative and helpful.

On May 1 of this year Walter Hoadley was
host at a luncheon in San Francisco for a num-
ber of business, financial, government, and aca-
demic leaders in California at which the Bureau
announced its new venture. John Meyer and
Walter Heller spoke of the Bureau's work and
its plans for the new office, and Sherman Maisel
and Victor Fuchs were introduced as the Co-
directors of NBER-West.

Edward K. Smith

RESEARCH FELLOWSHIPS

Each year the National Bureau appoints one or
more Research Fellows who spend approxi-
mately a year at the Bureau. These fellowships
are intended to provide additional educational
opportunities to scholars of outstanding prom-
ise, generally, at an early post-doctoral stage
of their careers.

The Research Fellows for 1972-73 are James
Heckman of Columbia University and Swarnjit
S. Arora of the University of Wisconsin at Mil-
waukee. Heckman's main areas of interest are
labor economics, the theory of the firm, and
econometrics. He reports on one phase of his
research in Part ll. Arora is in residence at the
Computer Research Center in Cambridge, Mas-
sachusetts, where he is collaborating in re-
search on shifting regression regimes and on the
estimation of simultaneous egquation systems.

For 1973-74 the Research Fellows selected
from a large number of candidates are Peter K.
Clark of the University of Minnesota and Daniel
H. Saks of Michigan State University. Clark

plans to focus his research on an econometric
investigation of investment behavior. Saks, who
will be located at the Bureau’s Cambridge of-
fice, will work on a dynamic programming ap-
proach to the design of optimal welfare systems.

In addition to the foregoing program, which
dates back to 1930 and is aimed primarily at
scholars in the United States, a new program
was inaugurated in 1972, with the support of the
Rockefeller Foundation, for bringing to the Na-
tional Bureau each year a young Research Fel-
low selected from one of several universities in
Africa, Asia, and Latin America. The first Fellow
under this program was Joseph K. Maitha of the
University of Nairobi, Kenya, who spent the year
ended January 1973 at the National Bureau and
worked on production functions and industrial
economics, particularly as related to developing
countries. Applications under this program for
future years are now being reviewed.

Hal B. Lary

STAFF SEMINARS

The National Bureau of Economic Research
conducts a regular seminar program designed
primarily to provide an opportunity to debate
topics of current economic research interest
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proposed by members of the staff. Guest lec-
tures by scholars from various universities and
research institutions in the United States and
abroad supplement the program. Since many of




these seminars deal with preliminary versions
of papers, the National Bureau does not retain
copies of the papers for general distribution.

One may write to the respective speakers to

Yoram Ben-Porath
Harvard University
Joseph Maitha
Nairobi University
Michael Grossman
National Bureau of
Economic Research
Robert Nelson
City University of
New York
Michael Wachter
University of
Pennsylvania
Arleen Leibowitz
National Bureau of
Economic Research
Solomon Polachek
Columbia University
A. Michael Spence
Harvard University
Walter Maling
National Bureau of
Economic Research
Stanley Diller
National Bureau of
Economic Research
Harry Kelejian
New York University
Lee Benham
University of Chicago
Richard Quandt
Princeton University
Henry Peskin
Institute for Defense
Analysis
Lee Lillard
National Bureau of
Economic Research
Martin Feldstein
Harvard University
Thomas Espenshade
Bowdoin College

Economic Analysis of Fertility in Israel:
Point and Counterpoint

Production Functions in Kenyan
Manufacturing Industries

The Correlation Between Health and
Schooling

Problems in Residential Location Theory

Family Planning: Population or Poverty
Program?

Education and the Allocation of
Women's Time

Male-Female Wage Differentials
Education as a Signaling Device

The TROLL System

Convertible Bonds

Methods for Estimation for Markets in
Disequilibrium: A Further Study

The Benefits of Women'’s Education
Within Marriage

Methods of Estimating Switching
Regressions

National Accounting and the
Environment

An Explicit Solution to the Human Capital
Life Cycle of Earnings Model and lts
Application to Earnings Distributions

Research in Health Economics

Estimating the Direct Costs
of Children
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obtain current information on these projects. A
list of seminars held since publication of the last
Annual Report follows.

May 3, 1972
May 17, 1972

May 26, 1972

June 16, 1972

June 23, 1972

June 28, 1972

July 12,1972
July 26, 1972

August 2, 1972

August 9, 1972

August 17, 1972
September 8, 1972
September 29, 1972

October 6, 1972

October 13, 1972

October 20, 1972

October 27, 1972



Richard Easterlin
University of
Pennsylvania

Daniel Hammermesh
Princeton University

Joseph Maitha
Nairobi University

Reuben Gronau
Hebrew University

Belton Fleisher
Ohio State University

Anatoly J. Shapiro
Institute of World
Economy and
International Relations,
Academy of Science
of the USSR

Janos Kornai

Karl Marx University
of Economics

Edward Leamer
Harvard University

James Boughton
Indiana University
Harold Luft
Harvard University
Barbara Bergmann
University of Maryland

Ruth Mack

Institute of Public

Administration
Richard Posner

University of Chicago
Sherwin Rosen

Harvard University
Allen Kelley

Duke University

Marc Nerlove
University of Chicago

The Fertility Decline of the 1960's

The Economic Theory of Suicide

Economic Growth and Employment
in Kenya

Selectivity Bias in Measuring Wages

The Effect of Unemployment on Labor Force
Participation: A Skeptical Note

Soviet Forecasts of the American
Economy: The Moscow School
Model

The Hungarian Experience with
Decentralized Planning

The Commodity Composition of
International Trade in Manufactures:
An Empirical Analysis

The Aggregate Permanent-Income
Consumption Function

Poverty and Health: An Empirical Investigation

of the Economic Interactions
Labor Turnover, Segmentation
and Rates of Unemployment:
A Simulation-Theoretic Approach
and
Combining Microsimulation and Regression:

A “Prepared” Regression of Poverty Incidence

on Unemployment and Growth

An Economic Model for Consumer Activity
that Optimizes Economic and
Extra-Economic Utilities

An Economic Approach to Legal
Procedure

A Theory of Hedonic Prices

An Analysis of the Effects of Fertility
Behavior on Economic Growth: Some
Preliminary Results

The Log-Linear or Logistic Model! for the Analysis

of Qualitative Socio-Economic Data
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November 10, 1972

November 17, 1972

December 8, 1972

December 13,1972

December 15, 1972

December 18, 1972

January 5, 1973

January 19, 1973

January 26, 1973
February 2, 1973

February 9, 1973

February 16, 1973

February 23, 1973
March 2, 1973

March 7, 1973

March 9, 1973



Melvin Reder
National Bureau of
Economic Research
Frank Stafford
University of Michigan
Guy Herregat
Brown Brothers
Harriman & Company
Leonard Bronitsky
Rensselaer
Polytechnic Institute
Michael Rothschild
Princeton University
Linda Edwards
Queens College
Michael Grossman
National Bureau of
Economic Research
Robert T. Michael and
Robert J. Willis
National Bureau of
Economic Research
Donald Mathieson
Columbia University
Philip Nelson
State University of

New York at Binghamton

Michael Landsberger
Technion, Israel
George de Menil
Princeton University
Isaac Ehrlich
University of Chicago
Orley Ashenfelter
Princeton University
Barry Chiswick
National Bureau of

Economic Research and
City University of New York

Finis Welch
National Bureau of

Economic Research and
City University of New York

Kan Hua Young
Mathematica

Theory of Contracts

Training, Leisure and Consumption
over the Life Cycle

The Ford Foundation Survey and the
Economics of the Performing Arts

The Impact of Urbanization on the Construction
Mineral Aggregates Industry in the Greater

New York Metropolitan Area
Theory of Competitive Insurance Markets

The Effect of Compulsory Schooling
Laws on Enroliment Rates

Wages, Hours Worked, and Health

The Imperfect Contraceptive Population:
An Economic Analysis

Monetary Policy in an Inside Money,
Open Economy

Advertising and Information Variables

On the Relationship between Human
Capital, Labor Supply and Earnings

Popular Price Expectations

The Deterrent Effect of Capital Punishment:

The Tradeoff Between Life and Death
Measuring the Benefits
of Manpower Training Programs

The Demand and Supply of
Nursing Home Care

Information and Efficiency

Competitive Conditions in Foreign Trade
of the United States
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March 16, 1973

March 23, 1973

March 28, 1973

March 30, 1973

April 20, 1973
May 11,1973

May 18, 1973

May 25, 1973

June 8, 1973

June 14, 1973

June 18, 1973
June 20, 1973
June 27, 1973

July 2, 1973

July 11,1973

July 18, 1973

August 2, 1973

James J. Heckman
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National Bureau
Staff*

Administration

John R. Meyer, President

Douglas H. Eldridge, Vice President-Executive Secretary

Victor R. Fuchs, Vice President—Research; Co-director—NBER-West
Edwin Kuh, Director—Computer Research Center

Hal B. Lary, Vice President—Research

Robert E. Lipsey, Vice President—Research

Sherman J. Maisel, Co-director—NBER-West

Geoffrey H. Moore, Vice President—Research

Edward K. Smith, Vice President

Mark Eisner, Technical Director—Computer Research Center
Donald R. Gilmore, Assistant Vice President
Warren C. Lackstrom, Assistant Vice President

Robert T. Michael, Assistant Vice President

Evan Stephens, Controller

Charlotte Boschan, Director—Data Processing Department

Jay Blaire, Business Manager—New York Research

Wilbur E. Mangas, Chief Editor

Gerald Ronkin, Assistant to the Vice President; Manager—New Haven Olffice
Ruth LaPan, Coordinator of Support Services

Administrative Assistants

Robert Mack Frances Selhorst Nancy Steinthal
Christine Mortensen Sydney Shulman Anna M. Tremblay
Elisa Nash

* This list is as of mid-1973. It includes part-time as well as full-time members, many newly appointed members not yet
working, and those members whose connection with the National Bureau was then drawing to a close. More details on new
members and Research Fellows are given in Part V.
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Gary S. Becker
Charlotte Boschan
Phillip Cagan
Stanley Diller
Solomon Fabricant
Milton Friedman
Victor R. Fuchs

J. Royce Ginn
Raymond W. Goldsmith
Michael Gort
Michael Grossman
F. Thomas Juster

Robert E. Baldwin

Jere R. Behrman
Jagdish N. Bhagwati
Carlos F. Diaz-Alejandro
Robert Eisner

Donald E. Farrar
Franklin M. Fisher
Albert Fishlow

Charles R. Frank, Jr.

Sanford V. Berg

H. James Brown
Barry R. Chiswick
Stephen P. Dresch
Isaac Ehrlich
Robert E. Evenson
Gilbert G. Ghez
Robert D. Goldberg
Robert J. Gordon
Henry G. Grabowski
Reuben Gronau
Yoel Haitovsky
Masanori Hashimoto
John C. Hause
James J. Heckman

Swarnjit S. Arora

Senior Research Staff

John F. Kain

John W. Kendrick
Irving B. Kravis
Edwin Kuh
William M. Landes
Hal B. Lary
Robert E. Lipsey
Sherman J. Maisel
Benoit B. Mandelbrot
John R. Meyer
Robert T. Michael

Senior Research Associates

Gary Fromm

Jack Guttentag

Bent Hansen

Anne O. Krueger

J. Clark Leith

John Lintner
Michael Michaely
Raymond F. Mikesell
Milton Moss

Research Associates

Guy Herregat
Edward F. X. Hughes
Gregory K. Ingram
David T. Kresge
Arleen Leibowitz
Robert A. Leone
Wilbur G. Lewellen
Lee A. Lillard
An-loh Lin
Alexander L. Morton
Dennis Mueller
Henry M. Peskin
Thomas Piper

John M. Quigley
Warren Sanderson

Visiting Research Fellows
Peter K. Clark
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Jacob Mincer
lise Mintz
Geoffrey H. Moore
M. Ishaq Nadiri
Nancy Ruggles
Richard Ruggles
Anna J. Schwartz
Robert P. Shay
Edward K. Smith
George J. Stigler
Victor Zarnowitz

Richard A. Posner
Melvin W. Reder
Sherwin Rosen
Robert M. Solow
T. N. Srinivasan
Paul J. Taubman
Henry C. Wallich
Finis R. Welch
Thomas A. Wilson

Thomas J. Sargent
Christopher Sims
James P. Smith
Lewis C. Solmon
Mabhlon R. Straszheim
Raymond J. Struyk
Vincent Su

Lester D. Taylor
Leo Troy

Paul A. Wachtel
Terence J. Wales
Merle Y. Weiss
Yoram Weiss
Robert J. Willis

Daniel H. Saks




William Apgar, Jr.
Moo Ki Bai
Neville O. Beharie
George J. Borjas
Carol Breckner
Athanassios Catsambas
Thomas Chen

C. Ates Dagli
Jane Duberg
Chantal Dubrin
Walter W. Ebanks
Avrohn Eisenstein
Leonard Gianessi

Ann P. Bartel
Marcia J. Kramer

Jane Carroll

Susan Crayne
Antonette Delak
Phyllis C. Goldberg
Orin C. Hansen

H. Irving Forman
Jane Z. Forman
Gregory Foster

Vivian Batts

Betty Blau

Ruth Brody

Helen Cheperak
Alice G. Connors
Mildred E. Courtney
Margaret W. Cozens
Virginia K. Crowley
Naomi D. Dicker
Monique Divet
Patricia M. Doyle
Rose Ferro
Vincenza Fronapfel
Margaret K. Gibbons

Research Analysts and Assistants

Veena Gupta
James R. Hosek
Wan-Lee Hsu
Eugene Lewit

Stan Liebowitz
Constance Lim
David L. Lindauer
Iva S. Maclennan
Kathleen V. McNally
Dorothy M. O'Brien
Perré de Clue Patin
Janice Platt

Pre-Doctoral Fellows

Elizabeth M. Landes
Stanley Lewis

David R. Jefferson
JoAnn Kelly

Martha Lichtenstein
Teresita Rodriguez

Publications

Hedy D. Jellinek
Ester Moskowitz

Nancy A. Gorenflo
Catherine S. Grant
Shirley Gutstein
Clara Hahne
James H. Hayes
Maureen C. Kelly
William Kennedy
Martha LaMotta

Maximo D. Madridejos, Jr.

Charles E. Mitchell
Muriel H. Moeller
Ida Mutterperl
Yvonne Ng

* Data Bank Manager and Research Analyst.

145

Doris Preston
Elizabeth H. Rand
Marianne Rey
Joan Robinson
Barbara Rotenberg
Roger Schmenner

Nageswara Rao Singamsetti

Benjamin Smith

Richard Startz

Susan Tebbetts
Elizabeth Simpson Wehle
John Wolfe

Sue Goetz Ross
Kenneth |. Wolpin

Programming and Data Processing

Josephine Su*
Daniel Weinberg
Alice Patricia Wells
Edward Wolff

Thomas F. Murray
Ruth Ridler

Administrative and Secretarial Staff

Elisabeth Parshley
Catherine Pavone
Maria Perides
Harry Persadsingh
Dianne Randolph
Delores M. Rice
Linda Rodman
Ruth Schlesinger
Ellen B. Sherwood
Helen E. Smith
Linda K. Smith
Mark Williams
Christine Wilson




NBER Computer Research Center for Economics and Management Science

Edwin Kuh,
Center Director
John R. Meyer,
Co-director
Mark Eisner,
Technical Director
Warren Lackstrom,
Business Manager

Senior Research Associates
David A. Belsley

David C. Hoaglin

Paul W. Holland

Virginia C. Klema

William Ochard-Hays
Jeremy F. Shapiro

Roy E. Welsch

(Cambridge, Massachusetts)

Research Assistants
William D. Northup
Aleco Sarris

Programming Staff
Frederick J. Ciaramaglia
Gerald S. Ruderman
David A. Anderson
Helge K. Bjaaland
Harry Bochner
David B. Boyajian
Andrea G. Collins
Michael J. Harrison
Richard W. Hill

Joel R. Lexier
Barbara MacKenzie
Walter C. Oney
Jonathan D. Shane
Annette Somers
Joan Zahorjan

146

Support Staff
John Kirsch
Nancy E. Burrows
Walter H. Maling
Robert P. Perron
Gary N. Solomon
Wayne A. Zafft

Administrative Staff
Rita A. Bergeron
Vicki R. Bliss

Thomas J. Eaton
Marilyn J. Goshgarian
Nettie C. Richardson
Sandra A. Temmallo
Gloria Williams
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CONTRIBUTIONS AND SUBSCRIPTIONS

Contributing Subscribers of $100 or more and
Standard Subscribers of $85 are entitled to re-
ceive a copy of each NBER publication issued
during their subscription year. This includes
the National Bureau Report with supplements,
the Annual Report, issues of the Annals of Eco-
nomic and Social Measurement, and the forth-
coming Explorations in Economic Research. See
Part 1V, page 132 for the announcement of this
new journal. In addition, the subscriber is en-
titted to a 335 per cent discount on any publica-
tion purchased from the National Bureau.

A Special Subscription rate of $40 is available
to government employees and to employees of
nonprofit research/educational organizations,
as well as to faculty members. Under this plan,
a subscription covers the next ten volumes of
books issued. Subscribers also receive the An-
nual Report, National Bureau Reports, and is-
sues of the Annals of Economic and Social
Measurement and Explorations in Economic Re-
search published during the subscription period.
The subscriber is also entitled to a 335 per cent
discount on any publication purchased from the
Bureau.

A Student Subscription of $20, renewable
twice, is open to students of recognized educa-
tional institutions, and the publications they re-
ceive are the same as for the Special Subscrip-
tion above. Student subscribers are entitled to a
33Ys per cent discount on titles that have ap-
peared in previous periods.

For persons wishing to subscribe to Explora-
tions in Economic Research, the subscription
rate is $15 per year. In addition, they will receive
the Annual Report, National Bureau Reports, and
issues of the Annals of Economic and Social
Measurement along with the discount privilege
of 33Ys per cent on purchases of other publica-
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tions during the subscription period.

For persons wishing to subscribe only to the
Annals of Economic and Social Measurement,
there is a $10 institutional subscription and a
$6 individual subscription. The subscription is on
a yearly basis beginning in January and consist-
ing of four quarterly issues. Back issues may be
obtained on request from the Subscription De-
partment,

Inquiries about contributions and contributing
subscriptions may be addressed to the attention
of Douglas H. Eldridge, Vice President-Execu-
tive Secretary.

Inquiries about other subscriptions may be
addressed to the Subscriptions Department.

Contributions to the National Bureau are de-
ductible in calculating income taxes.

How to Order Publications

Noncontributors and nonsubscribers: Order
directly from the distributor of the publication,
as indicated in the list of abbreviations or
in the footnotes. Columbia University Press is
distributor of publications too recent to be
listed.

Contributors and subscribers: Order all publi-
cations marked NBER, CUP, or PUP from
National Bureau of Economic Research, Inc.,
261 Madison Avenue, New York, New York
10016. Order all others from the distributor
as indicated in the footnotes.

Please include state and local sales taxes. List
prices subject to change.

Abbreviations
CUP— Available from Columbia University



Press, 136 South Broadway, Irvington-
on-Hudson, N. Y. 10533.

PUP— Available from Princeton University
Press, Princeton, N. J. 08540.

UM— Available from University Microfilms
Library Services, Xerox Corporation,
300 North Zeeb Road, Ann Arbor,
Mich. 48106. Books marked UM are
no longer in print at the National Bu-
reau. These are available from Univer-

NBER—

BOOKS

General Series

1 Income in the United States: Its Amount and Dis-
tribution, 1909-1919. I, Summary

Wesley C. Mitchell, Willford I. King, Frederick R.
Macaulay, and Oswald W, Knauth

K, UM, 1921, 168 pp.

ISBN: 0-87014-000-0

Income in the United States: Its Amount and Dis-
tribution, 1909-1919. /1, Detailed Report
Wesley C. Mitchell (ed.), Willford I. King, Fred-
erick R. Macaulay, and Oswald W. Knauth
K, UM, 1922, 454 pp.
ISBN: 0-87014-001-9

Distribution of Income by States in 1919
Oswald W. Knauth K, UM, 1922, 35 pp.
ISBN: 0-87014-002-

Business Cycles and Unemployment

Committee of the President’s Conference on Un-

employment, and a special staff of the National

Bureau K, UM, 1923, 445 pp.
ISBN: 0-87014-003-5

Employment Hours and Earnings in Prosperity
and Depression, United States, 1920-1922
Willford Isbell King
K, UM, 1923, 2nd ed., 151 pp.
ISBN: 0-87014-004-3

Tge Growth of American Trade Unions, 1880-
1923

K, UM, 1924, 170 pp.
ISBN: 0-87014-005-1

Income in the Various States: Its Sources and

Distribution, 1919, 1920, and 1921

Maurice Leven K, UM, 1925, 306 pp.
ISBN: 0-87014-006-X

Leo Wolman

Business Annals
Willard Long Thorp K, UM, 1926, 380 pp.

ISBN: 0-87014-007-8

Migration and Business Cycles
Harry Jerome K, UM, 1926, 256 pp.
ISBN: 0-87014-008-6

Business Cycles: The Problem and Its Setting
Wesley C. Mitchell K, UM, 1927, 511 pp.
ISBN: 0-87014-009-4

10

148

11

12

13

14

15

16

17

18

19

20

21

sity Microfilms on microfiim or on
Xerox copy.

Offset copies of some books out of
print at the National Bureau are now
available at Kraus Reprints. Check
with Kraus Reprint Co., 16 E. 46 St,,
New York, N. Y. 10017 for information.

Available from the National Bureau of
Economic Research, Inc., 261 Madi-
son Avenue, New York, N. Y. 10016.

The Behavior of Prices
Frederick C. Mills K, UM, 1927, 598 pp.

ISBN: 0-87014-010-8

Trends in Philanthropy: A Study in a Typical
American City

Willford Isbell King assisted by Kate E. Huntley

K, UM, 1928, 78 pp.

JSBN: 0-87014-011-6

Recent Economic Changes in the United States

Committee on Recent Economic Changes of the

President's Conference on Unemployment, and
a special staff of the National Bureau

K, UM, 1929, 2 vols., 986 pp.

ISBN: 0-87014-012-4

International Migrations, I, Statistics

Imre Ferenczi, edited by Walter F. Willcox
K, UM, 1929, 1112 pp.
ISBN: 0-87014-013-2

The National Income and Its Purchasing Power
Willford Isbell King assisted by Lillian Epstein
K, UM, 1930, 394 pp.
ISBN: 0-87014-014-0

Corporation Contributions to Organized Com-
munity Welfare Services
Pierce Williams and Frederick E. Croxton
K, UM, 1930, 347 pp.
ISBN: 0-87014-015-9

Planning and Control of Public Works
Leo Wolman K, UM, 1930, 291 pp.
ISBN: 0-87014-016-7

International Migrations, [l, Interpretations
Walter F. Willcox (ed.) K, UM, 1931, 715 pp.
ISBN: 0-87014-017-5

The Smoothing of Times Series
Frederick R. Macaulay K, UM, 1931, 172 pp.
ISBN: 0-87014-018-3

The Purchase of Medical Care through Fixed

Periodic Payment

Pierce Williams assisted by Isabel C. Chamber-

lain K, UM, 1932, 324 pp.
ISBN: 0-87014-019-1

Economic Tendencies in the United States: As-

pects of Pre-War and Post-War Changes

Frederick C. Miils K, UM, 1932, 659 pp.
ISBN: 0-87014-020-5




22

123

124

25

26

27

28

29

30

31

32

33

34

35

36

Seasonal Variations in Industry and Trade
Simon Kuznets K, UM, 1933, 479 pp.
ISBN: 0-87014-021-3

Production Trends in the United States since
1870
Arthur F, Burns 1934, 395 pp.

ISBN: 0-87014-022-1

Strategic Factors in Business Cycles
John Maurice Clark 1934, 253 pp.
ISBN: 0-87014-023-X

German Business Cycles, 1924-1933
Car! T. Schmidt K, UM, 1934, 302 pp.
ISBN: 0-87014-024-8

Industrial Protits in the United States

Ralph C. Epstein assisted by Florence M. Clark
K, UM, 1934, 689 pp.
ISBN: 0-87014-025-6

Mechanization in Industry
Harry Jerome K, UM, 1934, 515 pp.

ISBN: 0-87014-026-4

Corporate Profits as Shown by Audit Reports
W. A. Paton K, UM, 1935, 162 pp.
ISBN: 0-87014-027-2

Public Works in Prosperity and Depression
Arthur D. Gayer K, UM, 1935, 480 pp.
ISBN: 0-87014-028-0

Ebb and Flow in Trade Unionism
Leo Wolman K, UM, 1936, 268 pp.
ISBN: 0-87014-029-9

Prices in Recession and Recovery: A Survey of
Recent Changes
Frederick C. Mills K, UM, 1936, 596 pp.

ISBN: 0-87014-030-2

National Income and Capital Formation, 1919~
1935
Simon Kuznets K, UM, 1937, 96 pp.

ISBN: 0-87014-031-0

Some Theorstical Problems Suggested by the
Movements of Interest Rates, Bond Yields and
Stock Prices in the United States since 1856
Frederick R. Macaulay
CUP, 1938, 604 pp., $7.50
ISBN: 0-87014-032-9
The Social Sciences and the Unknown Future
Introductory chapter from the above.
Not available. Out of print.
ISBN: 0-87014-496-0

Commodity Flow and Capital Formation, Vol-
ume |
Simon Kuznets K, UM, 1938, 514 pp.

ISBN: 0-87014-033-7

Capital Consumption and Adjustment
Solomon Fabricant K, UM, 1938, 291 pp.
ISBN: 0-87014-034-5

The Structure of Manufacturing Production: A
Cross-Section View
Charles A. Bliss K, UM, 1939, 248 pp.

ISBN: 0-87014-035-3

' Available from Augustus M. Kelley, Publishers,
305 Allwood Road, Clifton, N. J. 07012.

237

38

39

40

41

42

43

44

45

46

a7

48

49

50

The International Gold Standard Reinterpreted,
1914-1934
William Adams Brown, Jr, 2 vols., 1420 pp.

ISBN: 0-87014-036-1

Residential Real Estate: Its Economic Position
as Shown by Values, Rents, Family Incomes,
Financing, and Construction, Together with Esti-
mates for All Real Estate
David L. Wickens K, UM, 1941, 327 pp.
ISBN: 0-87014-037-X

The Output of Manutacturing Industries, 1899-
1937

Solomon Fabricant assisted by Julius Shiskin
K, UM, 1940, 708 pp.
ISBN: 0-87014-038-8

National Income and Its Composition, 1919~

1938

Simon Kuznets assisted by Lillian Epstein and

Elizabeth Jenks CUP, 1941, 1009 pp., $12.50
ISBN: 0-87014-039-6

Employment in Manufacturing, 1899-1939: An
Analysis ot Its Relation to the Volume ot Pro-
duction

Solomon Fabricant K, UM, 1942, 381 pp.
ISBN: 0-87014-040-X

American Agriculture, 1899-1939: A Study of
Qutput, Employment and Productivity
Harold Barger and Hans H. Landsberg
K, UM, 1942, 462 pp.
ISBN: 0-87014-041-8

The Mining Industries, 1899—-1939: A Study of
Qutput, Employment and Productivity
Harold Barger and Sam H. Schurr
K, UM, 1944, 474 pp.
ISBN: 0-87014-042-6

National Product in Wartime
Simon Kuznets K, UM, 1945, 166 pp.

ISBN: 0-87014-043-4

Income from Independent Professional Practice
Milton Friedman and Simon Kuznets
K, UM, 1945, 632 pp.
ISBN: 0-87014-044-2

National Product since 1869

Simon Kuznets assisted by Lillian Epstein and

Elizabeth Jenks K, UM, 1946, 256 pp.
ISBN: 0-87014-045-0

Output and Productivity in the Electric and Gas
Utilities, 1899-1942
Jacob Martin Gould CUP, 1946, 207 pp., $3.00

ISBN: 0-87014-046-9

Value of Commodity Qutput since 1869
William Howard Shaw K, UM, 1947, 320 pp.
ISBN: 0-87014-047-7

Business Incorporations in the United States,
1800-1943
George Heberton Evans, Jr.
CUP, 1948, 192 pp., $6.00
ISBN: 0-87014-048-5

The Statistical Agencies of the Federal Govern-
ment: A Report to the Commission on Organiza-
tion of the Executive Branch of the Government
Frederick C. Mills and Clarence D. Long
K, UM, 1949, 215 pp.
ISBN: 0-87014-049-3

2 Available from AMS Press, 56 East 13th Street,
New York, N. Y. 10003.




51

52

53

54

55

56

357

58

59

60

61

62

63

64

The Transportation Industries, 1889-1946: A
Study of Output, Employment, and Productivity
Haroid Barger K, UM, 1951, 304 pp.

ISBN: 0-87014-050-7

Deterioration in the Quality of Foreign Bonds

Issued in the United States, 1920-1930

llse Mintz CUP, 1951, 111 pp., $2.00
ISBN: 0-87014-051-5

Wesley Clair Mitchell: The Economic Scientist
Arthur F. Burns (ed.) CUP, 1952, 396 pp., $4.00
ISBN: 0-87014-052-3

A Study of Moneyflows in the United States
Morris A. Copeland K, UM, 1952, 611 pp.
ISBN: 0-87014-053-1

Shares of Upper Income Groups in Income and
Savings
Simon Kuznets assisted by Elizabeth Jenks
CUP, 1953, 766 pp., $9.00
ISBN: 0-87014-054-X

The Trend of Government Activity in the United

States since 1900

Solomon Fabricant assisted by Robert E. Lipsey
K, UM, 1952, 286 pp.
ISBN: 0-87014-055-8

The Frontiers of Economic Knowledge
Arthur F. Burns K, UM, 1954, 378 pp.
ISBN: 0-87014-056-6

Distribution’s Place in the American Economy
Since 1869
Harold Barger K, UM, 1955, 240 pp.

ISBN: 0-87014-057-4

Trends in Employment in the Service Industries
George J. Stigler PUP, 1956, 183 pp., $6.00
ISBN: 0-87014-058-2

The Growth of Public Employment in Great
Britain
Moses Abramovitz and Vera F. Eliasberg
K, UM, 1957, 164 pp.
ISBN: 0-87014-059-0

Concentration in Canadian Manufacturing In-
dustries
Gideon Rosenbluth K, UM, 1957, 167 pp.

ISBN: 0-87014-060-4

The Demand and Supply of Scientitic Personnel
David M. Blank and George J. Stigler
K, UM, 1957, 219 pp.
ISBN: 0-87014-061-2

A Theory of the Consumption Function
Milton Friedman PUP, 1957, 259 pp., $9.50
ISBN: 0-87014-062-0

The National Economic Accounts of the United
States: Review, Appraisal, and Recommenda-
tions
National Accounts Review Committee
Report made at the request of the Bureau of the
Budget and submitted in hearings before the
Subcommittee on Economic Statistics of the Joint
Economic Committee in October 1957; reprinted
from the published Hearings
K, UM, 1958, 204 pp.
ISBN: 0-87014-063-9

3 Paperback edition available from John Wiley &
Sons, Inc., 605 3rd Avenue, New York, N. Y. 10016.

150

65

66

67

68

69

70

71

72

73

74

75

76

77

The Labor Force under Changing Income and
Employment
Clarence D. Long K, UM, 1958, 464 pp.
ISBN: 0-87014-064-7
Supplement, Appendixes G, H, and /
Not available. Out of print.
ISBN: 0-87014-497-9

Merger Movements in American Industry, 1895~
1956
Ralph L. Nelson K, UM, 1959, 198 pp.

ISBN: 0-87014-065-5
Wages and Earnings in the United States, 1860—

1890
Clarence D. Long K, UM, 1960, 186 pp.
ISBN: 0-87014-066-3

Wages in Germany, 1871—1945

Gerhard Bry assisted by Charlotte Boschan
K, UM, 1960, 513 pp.
ISBN: 0-87014-067-1

Soviet Statistics of Physical Output of Industrial

Commodities: Their Compilation and Quality

Gregory Grossman K, UM, 1960, 167 pp.
ISBN: 0-87014-068-X

Real Wages in Manufacturing, 1890-1914
Albert Rees K, UM, 1961, 179 pp.
ISBN: 0-87014-069-8

Productivity Trends in the United States

John W. Kendrick assisted by Maude R. Pech
K, UM, 1961, 682 pp.
ISBN: 0-87014-070-1

The Growth of Public Expenditure in the United
Kingdom
Alan T. Peacock and Jack Wiseman
K, UM, 1961, 244 pp.
1SBN: 0-87014-071-X

The Price Statistics of the Federal Government
Report of the Price Statistics Review Committee
Report made at the request of the Bureau of
the Budget and submitted in hearings before the
Subcommittee on Economic Statistics of the
Joint Economic Committee; reprinted from the
Hearings CUP, 1961, 518 pp., $1.50
ISBN: 0-87014-072-8

The Share of Top Wealth-Holders in National
Wealth, 1922-56
Robert J. Lampman K, UM, 1962, 313 pp.

ISBN: 0-87014-073-6

Growth of Industrial Production in the Soviet
Union
G. Warren Nutter assisted by Israel Borenstein
and Adam Kaufman K, UM, 1962, 733 pp.
ISBN: 0-87014-074-4
Supplement, Statistical Abstract of Industrial
Output in the Soviet Union, 1913~1955
Not available. Out of print.
ISBN: 0-87014-075-2

Freight Transportation in the Soviet Union, in-
cluding Comparisons with the United States

Ernest W. Williams, Jr.
PUP, 1962, 242 pp., $7.50
ISBN: 0-87014-076-0

Diversification and Integration in American In-
dustry
Michael Gort K, UM, 1962, 259 pp.

ISBN: 0-87014-077-9



78

79

80

81

82

83

84

85

486

87

88

89

90

91

Capital and Rates of Return in Manufacturing
Industries
George J. Stigler K, UM, 1963, 242 pp.

ISBN: 0-87014-078-7

Anticipations and Purchases: An Analysis of
Consumer Behavior
F. Thomas Juster =~ NBER, 1964, 321 pp., $8.50

ISBN: 0-87014-079-5

Human Capital: A Theoretical and Empirical
Analysis, with Special Reference to Education
Gary S. Becker CUP, 1964, 203 pp., $6.50

ISBN: 0-87014-080-9

The Behavior of Interest Rates: A Progress
Report
Joseph W. Conard CUP, 1966, 159 pp., $5.00

ISBN: 0-87014-081-7

Source Book of Statistics Relating to Construc-
tion
Robert E. Lipsey and Doris Preston
CUP, 1966, 317 pp., $12.50
ISBN: 0-87014-082-5

Household Capital Formation and Financing,
1897-1962
F. Thomas Juster CUP, 1966, 160 pp., $6.00

ISBN: 0-87014-083-2

Yields on Corporate Debt Directly Placed
Avery B. Cohan CUP, 1967, 202 pp., $7.50
ISBN: 0-87014-472-3

Economic Aspects of Pensions: A Summary
Report
Roger F. Murray CUP, 1968, 148 pp., $4.50

ISBN: 0-87014-473-1

Population, Labor Force, and Long Swings in

Economic Growth: The American Experience

Richard A. Easterlin CUP, 1968, 318 pp., $10.00
ISBN: 0-87014-474-X

The Service Economy
Victor Fuchs assisted by Irving F. Leveson
CUP, 1968, 308 pp., $10.00 hard cover
ISBN: 0-87014-475-8
$3.75 paper
ISBN: 0-87014-476-6

Essays on Interest Rates, Volume |
Jack M. Guttentag and Phillip Cagan (eds.)
CUP, 1969, 308 pp., $10.00
ISBN: 0-87014-201-1

The Design of Economic Accounts
Nancy Ruggles and Richard Ruggles
CUP, 1970, 196 pp., $8.00
ISBN: 0-87014-204-6

The Behavior of Industrial Prices
George J. Stigler and James K. Kindahl
CUP, 1970, 216 pp., $7.50
ISBN: 0-87014-216-X

Home Mortgage Delinquency and Foreclosure
John P. Herzog and James S. Earley
CUP, 1970, 190 pp., $7.50
ISBN: 0-87014-206-2

4 Also available from Recording for the Blind, Inc.,
215 East 58th Street, New York, N.'Y. 10022.
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ISBN: 0-87014-118-X

The Nature and Tax Treatment of Capital Gains
and Losses
Lawrence H. Seltzer assisted by Selma F. Gold-
smith and M. Slade Kendrick
K, UM, 1951, 576 pp.
ISBN: 0-87014-119-8

Federal Grants and the Business Cycle
James A. Maxwell K, UM, 1952, 134 pp.
ISBN: 0-87014-120-1

The Income-Tax Burden on Stockholders
Daniel M. Holland PUP, 1958, 266 pp., $8.50
ISBN: 0-87014-121-X

Personal Deductions in the Federal Income Tax
C. Harry Kahn PUP, 1960, 266 pp., $8.50
ISBN: 0-87014-122-8

Dividends Under the Income Tax
Daniel M. Holland K, UM, 1962, 206 pp.
ISBN: 0-87014-455-3

Business and Professional Income Under the
Personal Income Tax
C. Harry Kahn PUP, 1964, 208 pp., $7.50

ISBN: 0-87014-456-1

Accelerated Depreciation in the United States,
195460
Norman B. Ture CUP, 1967, 257 pp., $7.50

ISBN: 0-87014-457-X

Employee Compensation Under the Income Tax
C. Harry Kahn CUP, 1968, 153 pp., $5.00
ISBN: 0-87014-480-4

Executive Compensation in Large Industrial Cor-
porations
Wilbur G. Lewellen CUP, 1968, 396 pp., $13.50

ISBN: 0-87014-481-2

The Personal Exemptions in the Income Tax
Lawrence H. Seltzer CUP, 1968, 233 pp., $8.50
ISBN: 0-87014-482-0

Tax Changes and Modernization in the Textile
Industry
Thomas M. Stanback, Jr.
CUP, 1969, 134 pp., $6.75
ISBN: 0-87014-483-9

The Ownership Income of Management
Wilbur G. Lewellen CuUP, 1971, 220 pp., $7.50
ISBN: 0-87014-222-4




Financial Research Program

I A Program of Financial Research

A Program of Financial Research
Vol. One: Report of the Exploratory Committee
on Financial Research
Exploratory Committee on Financial Research
K, UM, 1937, 91 pp.
ISBN: 0-87014-458-8
Vol. Two: /nventory of Current Research on Fi-
nancial Problems
Exploratory Committee on Financial Research
K, UM, 1937, 261 pp.
ISBN: 0-87014-459-6

Il Studies in Consumer Instalment Financing

1

10

Personal Finance Companies and Their Credit
Practices
Ralph A. Young and associates
K, UM, 1940, 192 pp.
ISBN: 0-87014-460-X

Sales Finance Companies and Their Credit
Practices
Wilbur C. Plummer and Ralph A. Young
K, UM, 1940, 321 pp.
ISBN: 0-87014-461-8

Commercial Banks and Consumer Instalment
Credit
John M. Chapman and associates
K, UM, 1940, 342 pp.
ISBN: 0-87014-462-6

Industrial Banking Companies and Their Credit

Practices

Raymond J. Saulnier K, UM, 1940, 213 pp.
ISBN: 0-87014-463-4

Government Agencies of Consumer Instalment

Credit

Joseph D. Coppock K, UM, 1940, 238 pp.
ISBN: 0-87014-464-2

The Pattern of Consumer Debt, 1935-36. A Sta-

tistical Analysis

Blanche Bernstein K, UM, 1940, 225 pp.
ISBN: 0-87014-465-0

The Volume of Consumer Instalment Credit,
1929-1938
Duncan McC. Holthausen in collaboration with
Malcolm L. Merriam and Rolf Nugent
K, UM, 1940, 156 pp.
ISBN: 0-87014-123-6

Risk Elements in Consumer Instaiment Financ-

ing

David Durand K, UM, 1941, General Ed., 121 pp.
ISBN: 0-87014-124-4
Technical Ed., 186 pp.
ISBN: 0-87014-498-7

Consumer Instalment Credit and Economic Fluc-

tuations

Gottfried Haberler K, UM, 1842, 258 pp.
ISBN: 0-87014-125-2

Comparative Operating Experience of Consumer

Instalment Financing Agencies and Commercial

Banks, 192941

Ernst A. Dauer K, UM, 1944, 239 pp.
ISBN: 0-87014-126-0

11 Consumer Credit Costs, 1919~59
Paul F. Smith PUP, 1964, 179 pp., $7.50
ISBN: 0-87014-127-9

12 Consumer Credit Finance Charges: Rate Infor-

mation and Quotation
Wallace P. Mors CUP, 1965, 150 pp., $5.00
ISBN: 0-87014-128-7

13 The Quality of Consumer Instalment Credit
Geoffrey H. Moore and Philip A. Klein
CUP, 1967, 282 pp., $8.50
ISBN: 0-87014-484-7

fll Studies in Business Financing

1. Term Lending to Business .
Neil H. Jacoby and Raymond J. Saulnier
K, UM, 1942, 180 pp.
ISBN: 0-87014-129-5

2 Financing Small Corporations in Five Manufac-

turing Industries, 1926-36
Charles L. Merwin K, UM, 1942, 189 pp.
ISBN: 0-87014-130-9

3 Accounts Receivable Financing
Raymond J. Saulnier and Neil H. Jacoby
K, UM, 1943, 172 pp.
ISBN: 0-87014-131-7

4 The Financing of Large Corporations, 1920-39
Albert Ralph Koch K, UM, 1943, 156 pp.
ISBN: 0-87014-132-5

5 Financing Equipment for Commercial and In-
dustrial Enterprise
Raymond J. Saulnier and Neil H. Jacoby
K, UM, 1944, 110 pp.
iSBN: 0-87014-133-3

6 Financing Inventory on Field Warehouse Re-
ceipts
Neil H. Jacoby and Raymond J. Sauinier
K, UM, 1944, 104 pp.
ISBN: 0-87014-134-1

7 The Pattern of Corporate Financial Structure: A
Cross-Section View of Manufacturing, Mining,
Trade and Construction, 1937
Walter A. Chudson K, UM, 1945, 162 pp.

ISBN: 0-87014-135-X

8 Corporate Cash Balances, 1914-43: Manufac-

turing and Trade
Friedrich A. Lutz K, UM, 1945, 146 pp.
ISBN: 0-87014-136-8

9 Business Finance and Banking
Neil H. Jacoby and Raymond J. Saulnier
K, UM, 1947, 259 pp.
ISBN: 0-87014-137-6

10 Corporate Income Retention, 1915-43
Sergei P. Dobrovolsky K, UM, 1951, 140 pp.
JSBN: 0-87014-138-4

IV Studies in Urban Mortgage Financing
1 Urban Mortgage Lending by Life Insurance Com-
panies

Raymond J. Saulnier CUP, 1950, 201 pp., $2.50
ISBN: 0-87014-139-2
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The Impact of Government on Real Estate Fi-
nance in the United States
Miles L. Colean K, UM, 1950, 189 pp.

ISBN: 0-87014-140-6

Urban Real Estate Markets: Characteristics and
Financing
Ernest M. Fisher K, UM, 1951, 207 pp.

ISBN: 0-87014-141-4

History and Policies of the Home Owners’' Loan
Corporation
C. Lowell Harriss CUP, 1951, 223 pp., $3.00

ISBN: 0-87014-142-2

Commercial Bank Activities in Urban Morlgage
Financing
Carl F. Behrens CUP, 1952, 150 pp., $2.50

ISBN: 0-87014-143-0

Urban Mortgage Lending: Comparative Markets
and Experience
J. E. Morton K, UM, 1956, 207 pp.

ISBN: 0-87014-144-9

V Studies in Corporate Bond Financing

1 The Volume of Corporate Bond Financing since

1900
W. Braddock Hickman
NBER, 1953, 460 pp., $7.50
ISBN: 0-87014-145-7

Corporate Bond Quality and Investor Experience
W. Braddock Hickman

PUP, 1958, 565 pp., $13.50

ISBN: 0-87014-146-5

Statistical Measures of Corporate Bond Financ-

ing since 1930

W. Braddock Hickman assisted by Elizabéth T.

Simpson PUP, 1960, 612 pp., $12.00
ISBN: 0-87014-147-3

Trends in Corporate Bond Quality

Thomas R. Atkinson assisted by Elizabeth T.

Simpson CUP, 1967, 122 pp., $5.00
ISBN: 0-87014-148-1

VI Studies in Agricultural Financing

1

Mortgage Lending Experience in Agriculture
Lawrence A. Jones and David Durand
PUP, 1954, 255 pp., $8.50
ISBN: 0-87014-149-X

Patterns of Farm Financial Structure: A Cross-
Section View of Economic and Physical De-
terminants

Donald C. Horton PUP, 1957, 205 pp., $7.50

ISBN: 0-87014-150-3

VIl Other Studies

1

The Pattern of Financial Asset Ownership: Wis-

consin Individuals, 1949

Thomas R. Atkinson  PUP, 1956, 194 pp., $6.00
ISBN: 0-87014-151-1

Federal Lending and Loan Insurance

Raymond J. Saulnier, Harold G. Halcrow, and

Neil H. Jacoby PUP, 1958, 596 pp., $14.50
ISBN: 0-87014-152-X
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Studies in International
Economic Relations

Problems of the United States as World Trader

and Banker
Hal B. Lary CUP, 1963, 191 pp., $6.00
ISBN: 0-87014-153-8

Price and Quantity Trends in the Foreign Trade

of the United States
Robert E. Lipsey PUP, 1963, 505 pp., $13.50
ISBN: 0-87014-154-6

Measuring Transactions Between World Areas
Herbert B. Woolley CUP, 1966, 175 pp., $7.50
ISBN: 0-87014-155-4

Imports of Manufactures from Less Developed

Countries

Hal B. Lary CUP, 1968, 303 pp., $8.50
ISBN: 0-87014-485-5

The Responsiveness of Demand Policies to Bal-

ance of Payments: Postwar Patterns
Michael Michaely =~ CUP, 1971, 317 pp., $10.00
ISBN: 0-87014-221-6

Price Competitiveness in World Trade
irving B. Kravis and Robert E. Lipsey
CUP, 1971, 765 pp., $20.00
ISBN: 0-87014-227-5

Studies in Human Behavior and
Social Institutions

1

Essays in the Economics of Health and Medical
Care
Victor R. Fuchs (ed.)
CUP, 1972, 261 pp., $8.00
ISBN: 0-87014-236-4

Urban and Regional Studies

1 The Detroit Prototype of the NBER Urban Simu-

lation Model

Gregory K. ingram, John F. Kain, and J. Royce

Ginn NBER, 1972, 252 pp., $12.50
ISBN: 0-87014-258-5

Studies in Income and Wealth

Conference on Research in Income and Wealth

1

Eight papers on concepts and measurement of
national income K, UM, 1937, 366 pp.
ISBN: 0-87014-156-2

Six papers on wealth measurement, price
changes, savings, capital gains, and govern-
ment product K, UM, 1938, 354 pp.

ISBN: 0-87014-157-0

Seven papers on income size distribution, sav-
ings, national product, and distribution of in-
come by states K, UM, 1938, 502 pp.

ISBN: 0-87014-158-9




10

11

12

13

14

15

16

17

Outlay and Income in the United States, 1921~
1938
Harold Barger K, UM, 1942, 418 pp.

ISBN: 0-87014-159-0

Income Size Distributions in the United States,
Part | K, UM, 1943, 157 pp.
ISBN: 0-87014-160-0

Part Il (mimeograph)
Not available. Out of print.

Seven papers on income measurement, govern-
ment product, parity, international transactions,
forecasting national income, income differences
among communities, and net capital formation
K, UM, 1943, 301 pp.
ISBN: 0-87014-161-9

Changes in Income Distribution during the Great
Depression
Horst Mendershausen K, UM, 1946, 191 pp.

ISBN: 0-87014-162-7

Eleven papers on estimating national income for
use in dealing with war problems and post-war

adjustments K, UM, 1946, 311 pp.
ISBN: 0-87014-163-5
Analysis of Wisconsin Income

Frank A. Hanna, Joseph A. Pechman, and Sidney

M. Lerner CUP, 1948, 279 pp., $3.50
ISBN: 0-87014-164-3
Eight papers on standardizing basic concepts

of national bookkeeping by American, British,
and Canadian statisticians; problems of inter-
national comparisons of income and wealth;
the nation's economic budget and forecasting
gross national product and employment; savings
and income distribution; and resource distribu-
tion patterns K, UM, 1947, 351 pp.

ISBN: 0-87014-165-1

Six papers on the industrial distribution of man-
power, real incomes in dissimilar geographic
areas, national income forecasting, and the sav-
ings-income ratio K, UM, 1949, 462 pp.

ISBN: 0-87014-166-X

Thirteen papers on national wealith
K, UM, 1950, 599 pp.
ISBN: 0-87014-167-8

Ten papers on size distribution of income
K, UM, 1951, 601 pp.
ISBN: 0-87014-168-6

Seven papers on wealth, the value of reproduc-
ible tangible assets, the concentration of wealith,
the Estates Survey, real property assets, and
the relation of asset holdings to economic be-
havior and motivation K, UM, 1951, 286 pp.

ISBN: 0-87014-169-4

Eight papers on size distribution of income
K, UM, 1952, 240 pp.
ISBN: 0-87014-170-8

Long-Range Economic Projection }
PUP, 1954, 486 pp., $13.50
ISBN: 0-87014-171-6

Short-Term Economic Forecasting
K, UM, 1955, 517 pp.
ISBN: 0-87014-172-4
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18

19

20

21

22

23

24

25

26

27

28

29

30

31

32

33

Input-Output Analysis: An Appraisal
PUP, 1955, 381 pp., $12.00
ISBN: 0-87014-173-2
Technical supplement, /nput-Output Analysis
Not available. Out of print.
ISBN: 0-87014-174-0

Problems of Capital Formation: Concepts,
Measurements, and Controlling Factors
K, UM, 1957, 623 pp.
ISBN: 0-87014-175-9

Problems in the International Comparison of
Economic Accounts K, UM, 1957, 414 pp.

ISBN: 0-87014-176-7
Regional Income K, UM, 1957, 418 pp.
ISBN: 0-87014-177-5

A Critique of the United States Income and
Product Accounts K, UM, 1958, 599 pp.
ISBN: 0-87014-178-3

An Appraisal of the 1950 Census Income Data
PUP, 1958, 460 pp., $13.50
ISBN: 0-87014-179-1

Trends in the American Economy in the Nine-
teenth Century K, UM, 1960, 791 pp.
ISBN: 0-87014-180-5

Output, Input, and Productivity Measurement

(contains author and title indexes for Studies in
Income and Wealth, Volumes 1-25)

PUP, 1961, 516 pp., $16.00

ISBN: 0-87014-181-3

The Flow-of-Funds Approach to Social Ac-
counting K, UM, 1962, 497 pp.
ISBN: 0-87014-182-1

The Behavior of Income Shares: Selected Theo-
retical and Empirical Issues

PUP, 1964, 404 pp., $11.00

ISBN: 0-87014-183-X

Models of Income Determination
PUP, 1964, 436 pp., $13.50
ISBN: 0-87014-184-8

Measuring the Nation’s Wealth
K, UM, 1964, 866 pp.
ISBN: 0-87014-185-6

Output, Employment, and Productivity in the
United States After 1800
Dorothy S. Brady (ed.)
CUP, 1966, 674 pp., $12.50
ISBN: 0-87014-186-4

The Theory and Empirical Analysis of Pro-
duction
Murray Brown (ed.) K, UM, 1967, 525 pp.

ISBN: 0-87014-486-3

The Industrial Composition of Income and
Product
John W. Kendrick (ed.)

CUP, 1968, 508 pp., $14.00

ISBN: 0-87014-487-1
Six Papers on the Size Distribution of Wealth

and Income
Lee Soltow (ed.) CUP, 1969, 281 pp., $10.00
ISBN: 0-87014-488-X



34 Production and Productivity in the Service In-
dustries
Victor R. Fuchs (ed.)
CUP, 1969, 404 pp., $12.50
ISBN: 0-87014-489-8

35 Education, Income, and Human Capital

W. Lee Hansen (ed.)
CUP, 1970, 330 pp., $10.00
ISBN: 0-87014-218-6

36 Econometric Models of Cyclical Behavior, Vol-
umes | and

Bert G. Hickman (ed.)

CUP, 1972, 611 pp., Volume |,

656 pp., Volume 11, $17.50 per volume hard cover

ISBN: 0-87014-232-1

$7.50 per volume paper

ISBN: 0-87014-257-7

37 International Comparisons of Prices and Output
D. J. Daly (ed.) CUP, 1972, 427 pp., $12.50
ISBN: 0-87014-244-5

38 The Measurement of Social and Economic Per-
formance
Milton Moss (ed.)
CUP, 1973, 600 pp. (est.), $15.00
ISBN: 0-87014-259-3

Conference on Price Research

1 Report of the Committee on Prices in the
Bituminous Coal Industry K, UM, 1938, 164 pp.
ISBN: 0-87014-187-2

2 Textile Markets: Their Structure in Relation to
Price Research K, UM, 1939, 286 pp.
ISBN: 0-87014-188-0

3 Price Research in the Steel and Petroleum In-
dustries K, UM, 1939, 183 pp.
ISBN: 0-87014-189-9

4 Cost Behavior and Price Policy
Committee on Price Determination
K, UM, 1943, 375 pp.
ISBN: 0-87014-190-2

5 Minimum Price Fixing in the Bituminous Coal
Industry
Waldo E. Fisher and Charles M. James
K, UM, 1955, 554 pp.
ISBN: 0-87014-191-0

Universities—National Bureau
Conference Series

1 Problems in the Study of Economic Growth
K, UM, 1949, 254 pp.
ISBN: 0-87014-192-9

2 Conference on Business Cycles
K, UM, 1951, 445 pp.
ISBN: 0-87014-193-7

3 Conference on Research in Business Finance
K, UM, 1952, 358 pp.
ISBN: 0-87014-194-5

4 Regularization of Business Investment
PUP, 1954, 539 pp., $11.00
ISBN: 0-87014-195-3

5 Business Concentration and Price Policy
K, UM, 1955, 524 pp.
ISBN: 0-87014-196-1

6 Capital Formation and Economic Growth
K, UM, 1955, 690 pp.
ISBN: 0-87014-197-X

7 Policies to Combat Depression
K, UM, 1956, 427 pp.
ISBN: 0-87014-198-8

8 The Measurement and Behavior of Unemploy-
ment PUP, 1957, 615 pp., $11.00
ISBN: 0-87014-199-6

9 Problems in International Economics
K, 1958, 142 pp.
ISBN: 0-87014-300-X

10 The Quality and Economic Signiticance of An-
ticipations Data K, UM, 1960, 477 pp.
ISBN: 0-87014-301-8

11 Demographic and Economic Change in Devel-
oped Countries CUP, 1960, 547 pp., $12.00
ISBN: 0-87014-302-6

12 Public Finances: Needs, Sources, and Utiliza-
tion PUP, 1861, 526 pp., $16.00
ISBN: 0-87014-303-4

13 The Rate and Direction of Inventive Activity:
Economic and Social Factors

PUP, 1962, 646 pp., $16.00

ISBN: 0-87014-304-2

14 Aspects of Labor Economics
K, UM, 1962, 361 pp.
ISBN: 0-87014-305-0

¢15 Investment in Human Beings 1962, 157 pp.
ISBN: 0-87014-306-9

16 The State of Monetary Economics
K, UM, 1963, 155 pp.
ISBN: 0-87014-307-7

17 Transportation Economics
CUP, 1965, 482 pp., $10.00
ISBN: 0-87014-308-5

18 Determinants of Investment Behavior
Robert Ferber (ed.) K, UM, 1967, 622 pp.
ISBN: 0-87014-309-3

19 National Economic Planning

Max F. Millikan (ed.)
CUP, 1967, 423 pp., $10.00
ISBN: 0-87014-310-7

20 /ssues in Defense Economics
Roland N. McKean (ed.)
CUP, 1967, 297 pp., $7.50
ISBN: 0-87014-490-1

21 The Role of Agriculture in Economic Develop-

ment
Erik Thorbecke (ed.) CUP, 1970, 490 pp., $12.50
ISBN: 0-87014-203-8

22 The Technology Factor in International Trade
Raymond Vernon (ed.)

CUP, 1870, 503 pp., $15.00

ISBN: 0-87014-208-9

¢ Qut of print at the National Bureau. Available from
University of Chicago Press, 5750 Ellis Avenue, Chi-
cago, lll. 60637, $4.50.




23 The Analysis of Public Output
Julius Margolis (ed.) CUP, 1970, 425 pp., $12.50
ISBN: 0-87014-220-8

24 International Mobility and Movement of Capital
Fritz Machlup, Walter S. Salant, and Lorie Tarshis
(eds.) CUP, 1972, 708 pp., $20.00

ISBN: 0-87014-249-6

25 Conference on Secular Intiation
Kar! Brunner (ed.) NBER, printed as
Supplement to Journal of Money, Credit and
Banking, Vol. V, No. 1, Part Il (Feb. 1973),
356 pp., $5.00

Other Conferences

1 Consumer Instalment Credit: Conference on
Regulation
Order from Superintendent of Documents, Wash-
ington, D. C. 20025

ISBN: 0-87014-466-9
1957, Vol. 2, 171 pp., 60¢
ISBN: 0-87014-467-7

2 Philanthropy and Public Policy
Frank G. Dickinson (ed.)
CUP, 1962, 155 pp., $3.50
ISBN: 0-87014-468-5

1957, Vol. 1, 579 pp., $1.75

3 The Role of Direct and Indirect Taxes in the
Federal Revenue System

A Conference Report of the National Bureau of

Economic Research and the Brookings Institution

PUP, 1964, 333 pp., $10.00 hard covet

ISBN: 0-87014-469-3

$2.95 paper

ISBN: 0-87014-499-5

4 Foreign Tax Policies and Economic Growth
A Conference Report of the National Bureau of
Economic Research and the Brookings Institution
CUP, 1966, 503 pp., $10.00 hard cover
ISBN: 0-87014-470-7
$3.50 paper
ISBN: 0-87014-299-2

5 The Measurement and Interpretation of Job

Vacancies
T.W. Schultz (ed.) CUP, 1966, 602 pp., $12.50
ISBN: 0-87014-471-5

6 New Economic Approaches to Fertility
Theodore W. Schuitz (ed.) NBER, printed as
Supplement to Journal of Political Economy,
Vol. 81, No. 2, Part || (March/April 1973),
299 pp., $5.00

EXPLORATORY REPORTS

1 Research in Securities Markets
Exploratory Committee on Research in Secu-
rities Markets CUP, 1948, 38 pp., 50¢
ISBN: 0-87014-311-5

2 Research in the Capital and Securities Markets
Exploratory Committee on Research in the
Capital and Securities Markets

NBER, 1954, 88 pp., $1.00
ISBN: 0-87014-312-3

3 Suggestions for Research in the Economics of
Pensions NBER, 1957, 64 pp., $1.00
ISBN: 0-87014-313-1

4 The Comparative Study of Economic Growth
and Structure: Suggestions on Research Objec-
tives and Organization

CUP, 1959, 201 pp., $3.00
ISBN: 0-87014-314-X

5 Research in the Capital Markets
CUP, 1964, 48 pp., $1.00
ISBN: 0-87014-315-8

6 Empirical Models of Urban Land Use: Sugges-
tions on Research Objectives and Organization
H. James Brown, J. Royce Ginn, Franklin J.
James, John F. Kain, and Mahlon R. Straszheim

CUP, 1972, 114 pp., $5.00
ISBN: 0-87014-234-8

OCCASIONAL PAPERS

1 Manufacturing Output, 1929-1937
Solomon Fabricant K, UM, 1940, 28 pp.
ISBN: 0-87014-316-6

2 National Income, 19191938
Simon Kuznets K, UM, 1941, 32 pp

{SBN: 0-87014-317-4

3 Finished Commodities since 1879: Output and
Its Composition
William H. Shaw K, UM, 1941, 49 pp.

ISBN: 0-87014-318-2
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4 The Relation between Factory Employment and
Output since 1899
Solomon Fabricant K, UM, 1941, 39 pp.

ISBN: 0-87014-319-0

5 Railway Freight Trattic in Prosperity and De-
pression
Thor Hultgren K, UM, 1342, 51 pp.

ISBN: 0-87014-320-4

6 Uses of National Income in Peace and War
Simon Kuznets K, UM, 1942, 42 pp.
ISBN: 0-87014-321-2





