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730 EXPERIMENTATION
der pressure of a 5½ per cent Bank rate and more than usual
strictness by the Bank in its selection of bills, 'discounts and
advances' at the Bank were paid off by more than the amount
of the mid-year expansion (Chart 40) and this added to the
tightness of money. In order to replenish their reserves, the
joint stock banks on August 9 refused to purchase the weekly
offering of treasury bills and forced the Bank of England and
the government departments to take it over.05 This was not an
isolated case, for The Economist in its weekly comments on
the money market during August frequently referred to the
fact that the Bank obliged to take large portions of suc-
cessive issues of treasury bills, and that funds were therefore
transferred to the market from the Bank as a result of treasury
bill maturities. The Bank also relieved the market by large
open market purchases in August and September to offset con-
tinued heavy gold exports, but on September 26 was obliged
to raise Bank rate to 61/2 per cent. This stopped the drain of
gold to the United States, but it did not stop the French
drain, which continued even after the entire situation was
profoundly altered by the culmination of the great American
speculative boom.
65 Cf. Ch. g, New Relations in the Market.
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RELATION OF THE DIRECTORS
TO THE WORK OF THE NATIONAL BUREAU

i. The object of the National Bureau of Economic Research is to ascertain
and to present to the public important economic facts and their interpreta-
tion in a scientific and impartial manner. The Board of Directors is charged
with the responsibility of ensuring 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 Research.

The Director or Directors of Research shall submit to the members of
the Board, or to its Executive Committee, for their formal adoption, all spe-
cific proposals concerning researches to be instituted.

4. No study shall be published until the Director or Directors of Research
shall have submitted to the Board a summary report drawing attention to the
character of the data and their utilization in the study, the nature and treat-
ment of the problems involved, the main conclusions and such other informa-
tion Is in their opinion will serve to determine the suitability of the study for
publication in accordance with the principles of the Bureau.

5. A copy of any manuscript proposed for publication shall also be sub-
mitted to each member of the Board. If publication is approved each mem-
ber i5 entitled to have published also a memorandum of any dissent or reserva-
tion he may express, together with a brief statement of his reasons. The
publication of a volume does not, however, imply that each member of the
Board of Directors has read the manuscript and passed upon its validity in
every detail.

6. 'The results of an inquiry shall not be published except with the ap-
proval of at least a majority of the entire Board and a two-thirds majority of
all 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. The limit
shall be forty-five days from the date of the submission of the synopsis and
manuscript of the proposed publication unless the Board extends the limit;
upon the request of any member the limit may be extended for not more
than thirty days.

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

(Resolution of October 25, 1926, revised February 6,
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