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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
proposed 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.
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Preface

The idea for this conference came from several conversations Michael Bordo
had with Athanasios Orphanides in the early 2000s at the Board of Gov-
ernors of the Federal Reserve System. We were encouraged to go forward
with the project by Ben Bernanke, who at that time was a governor of the
Federal Reserve. Marty Feldstein, then president of the NBER, was most
supportive of the project from the outset. We would like to thank Marty
and the NBER Conference Department for all their efforts in creating a
memorable conference. The conference was generously funded by the Smith
Richardson Foundation, and we would like to thank Mark Steinmeyer for
his guidance in preparing the grant proposal.

The conference was held on September 26-27, 2008, at the Woodstock Inn
in Woodstock, Vermont, shortly after the collapse of Lehman Brothers and
the bailout of AIG—the most critical episode of the subprime mortgage
crisis. As a consequence of the fast-emerging global banking crisis that fol-
lowed these events, some of the participants from central banks could not
make the conference. Meryvn King, governor of the Bank of England noti-
fied us a few days before the conference that he would not be able to attend.
Lucas Papademos, then vice president of the European Central Bank, can-
celed his flight from Frankfurt at the last moment but subsequently sent us
the remarks that he had already prepared. Remarkably, Don Kohn, then
vice chairman of the Federal Reserve, managed to arrive from Washington,
DC, on time to participate in the closing panel on Saturday. The late Anna
Jacobson Schwartz, despite declining health, also attended the conference,
her last NBER event after close to seventy years of service.

The financial crisis, the Great Recession, and the European debt crisis
delayed the publication of this conference volume. Despite the delay, we
believe the subject of the Great Inflation will continue to be of great inter-
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xii Preface

est to both scholars and policymakers. While inflation in most countries is
at present subdued, the risk of a run-up of global inflation in the not too
distant future is not negligible in the light of the extraordinary monetary
accommodation that was engineered by central banks around the world to
contain the crisis. And some of the challenges facing central banks today
have parallels to those faced in the period leading to and during the Great
Inflation. We hope that the lessons learned from the historical experience of
the Great Inflation in this conference volume will be a reminder of the costs
of allowing high and persistent inflation to reoccur.





