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William Poole
President and Chief Executive Officer

March 27, 2007

Dear Colleagues:

The Federal Reserve Bank of St. Louis has decided to modify our Review to publish the work of
research economists throughout the Federal Reserve System. Our goal is to provide an outlet for
analysis of central bank policy, current events, and other educational articles. We are creating a
Part II that will be peer-reviewed with an editorial board made up of economists from the
Federal Reserve System. The Federal Reserve Bank of St. Louis Review has been published
continuously and abstracted by the JEL since 1969. It was accepted into the Social Sciences
Citation Index (SSCI) in 2005.

Details about the program are attached. We request your comments and support as we solicit
articles and recruit an editorial board for this project.

Sincerely,

‘B



The Federal Reserve Bank of St. Louis

Date: March 27, 2007

To: FOMC Participants, FRB First Vice Presidents, FRB Research Directors,
Senior Board Staff

From: William Poole g (/%

Subject: Federal Reserve Bank of St. Louis Review, Part II: A Review Supplement
available to all Federal Reserve economists.

Introduction

We are aware that in the past couple of years several Reserve Banks have discontinued or
reduced the frequency of economics publications for a variety of reasons. We are continuing the
publication of the Federal Reserve Bank of St. Louis Review, as we believe that it provides an
outlet for manuscripts presenting analyses at a varied level, both in content and technical
complexity. We sustain approximately 18,000 hard copy subscribers, and last year received over
1.8 million hits to our archive of Review articles.

We propose to develop supplementary “Part II” issues of our regular bimonthly publication.'
We will invite economists affiliated with the Federal Reserve Banks and the Board of Governors
to submit manuscripts for publication in Part II. These manuscripts will be peer reviewed. The
reviewers and the editorial board will consist of economists from around the Federal Reserve
System. The final authority for article acceptance will rest with the editorial board, with the
present oversight from the Board of Governors.

Part II of our Review will offer Federal Reserve economists an outlet for work that is useful and
informative, but perhaps not of the technical complexity demanded by many external peer-
review journals.

Advantages

The advantage to the Federal Reserve Bank of St. Louis is obvious: The Review would benefit
from a broader pool of high-quality work.

' We will continue the current format and editorial policies for the Review (Part I).
We published a “Part II” issue to accommodate articles from a special conference:
http://research.stlouisfed.org/publications/review/05/03/part2/MarchApril2005Part2.pdf.
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The advantage to economists from the Board and the other Banks is our relatively high level of
visibility and our distribution system. The Federal Reserve Bank of St. Louis Review has been
published continuously and abstracted by the JEL since 1969. It was accepted into the Social
Sciences Citation Index (SSCI) in 2005.

The record of citations for Review articles is near the average for peer-reviewed journals in
economics. Appendix A reports on a recent survey of citations to Review articles as compiled by
the SSCI and compares the record with peer-reviewed journals. By including articles in the
Review as Part I, rather than creating a new journal, we take advantage of the Review’s
publication history and inclusion in the SSCI.

Publication Criteria and Process

The publication criteria will be similar to those currently used in the Review. We solicit articles
that are clearly written and encourage a broad range of style and technical levels. As is our
current policy, articles that are likely to appeal to a broader audience (undergraduate economics
level and up) will be placed at the front of each issue.

All articles are expected to contain information that is useful to at least a subset of the general
audience for scholarly economics journals. We encourage the submission of articles that
illustrate the use of economic principles to evaluate current events as well as articles that
translate and explain complex ideas from the frontier of economic research.

Part II Editorial Board and Management

Articles for Part II issues will be submitted to a board of editors chaired by the Review editor and
including 3 to 5 economists from other Fed institutions. The Review editor will distribute the
article to various board members and provide administrative support to ensure that the articles
are processed in a timely manner. The final decision about whether to publish or reject an article
in Part II will be made by the board member who received the article. The decisions will be
subject to a majority vote of the Board. In general, the board member would not handle articles
whose authors work at the same Fed institution. The Federal Reserve Bank of St. Louis
management would not have authority to override a board member’s decision. All the articles
would be subject to the same level of Board of Governor’s approval that currently exists for
Reserve Bank publications. In the event that the number of submissions exceeds capacity or
there is no approval by the Board of Governors, the decision to publish will be made by a
majority vote of the full Editorial Board. The Review editor will vote in the case of ties.
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Resources

Each article will be copyedited by the editorial staff at the lead author’s home. The St. Louis Fed
will ensure that the article is laid out in the Review style and provide other copyediting services
as needed and/or requested. Authors will be required to provide two referee reports for each
article accepted. The St. Louis Fed will pay the publication and distribution costs (estimated to
be $25,000 per issue for each Part II published).

We welcome comments and suggestions on this plan to publish articles in Part II issues
beginning in 2008. We also ask for support as we begin contacting economists in the System to
recruit editors and articles.
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Appendix A: Memo on Citations to Articles in the St. Louis Review

Robert H. Rasche
Senior Vice President and Director of Research

Extension 44-8640
rasche@stls.frb.org

January 19, 2006
TO:  Bill Poole, Dave Sapenaro
RE:  Citations to Articles in the St. Louis Review

Katrina Stierholz has put together a count of citations to the Federal Reserve Bank of St. Louis
Review that are recorded in the Social Science Citation Index (SSCI). We have the count of the
average number of cites to articles that were published in every year since 1967.

She has also obtained information on the average number of cites to articles published in each
year since 1995 for the group of journals that the SSC/ classifies as Economics journals and the
group that is classified as Business and Economics journals. A comparison of these citation
counts appears in the first graph below. Note that in all three cases, the counts in recent years are
relatively low. This just reflects the time that it takes for an article to gain professional
awareness and the length of the publication process for subsequent manuscripts which cite the
article.

My impression of the statistics is that the Review compares very favorably with professional
journals in general in terms of the professional recognition that our articles generate.

The second graph below indicates readings taken on citations to the Review at two different
points in time. We first took a reading during the summer of 2004. The most recent reading is
within the last couple of weeks. The rather remarkable comparison is that during the past 18
months there has been a noticeable increase in the number of citations to articles going all the
way back to the early 1990s. I would have thought that 10-15 years after publication, articles
would not attract much additional attention. Apparently that is not the case with some of those
that have appeared in the Review.



The Federal Reserve Bank of St. Louis

12.00

10.00

8.00

6.00

4.00

2.00

0.00

20.00

18.00

16.00

14.00

12.00

10.00

8.00

6.00

4.00

Annual Citation Rates Per Article

1990 1991 1992 1993 1994 1995 1996 1997 1998 1999 2000 2001 2002 2003 2004 2005

| St. Louis Review Jan 2006 M Bus&Econ Journals Jan 2006
m Econ Journals Jan 2006

Annual Citation Rates per Article

) N > ) @ N > A ) N e} ] A %) N O o
F g8 S 'é(\ SFF \@‘g) & F L FEE P & & &

m St. Louis Review Summer 2004 ®m St. Louis Review Jan 2006



	 
	Post Office Box 442    St. Louis, MO  63166-0442 
	William Poole 
	President and Chief Executive Officer 
	Robert H. Rasche 
	Senior Vice President and Director of Research 




<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 300
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 300
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile ()
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


