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Foreword

As the title of this report states, the statistical data presented and
analyzed herein relate to a single year, 1949, and to a single state,
Wisconsin. These limitations on the study's scope are, of course,
unfortunate. But while the limitations will be obvious to the
reader when he picks up the book, it will be no less obvious to
him when he puts it down that some remarkable contributions to
our understanding of the factors affecting the ownership of stocks
and bonds and other financial assets have been made. Indeed, it
will become apparent that many of the results could not possibly
be peculiar to a single year or to a single state. Most of them are
so plausible that the reader is likely to fall into a trap, and forget
that he is reading about Wisconsin, 1949. I hope that all readers
will manage to avoid the trap. More than that, I hope that some
will be sufficiently impressed by the prospects uncovered by
Atkinson's exploration to start further investigations that will re-
fute or verify the findings, and thereby lift some of them, at least, to
the plane of generalization. If this book fathers such a train of con-
sequences its contribution will indeed be great.

The study was completed under a collaborative agreement be-
tween the University of Wisconsin and the National Bureau of
Economic Research. As Atkinson points out in his personal ac-
knowledgments, assistance was obtained in the planning and ex-
ecution of his study from associates at the University of Wisconsin;
in addition, a grant of funds from the University of Wisconsin
Research Committee sufficed to cover the major part of the clerical
and related expenses involved in transcribing and processing data
from individual tax returns. As an additional contribution, the
University made available its machine tabulating and computing
services.

Over the major part of the study's duration, Atkinson held an
appointment as a research associate at the National Bureau under
a grant from the Carnegie Corporation of New York.

It is a pleasure to record the satisfaction of the National Bureau
with the success of this collaborative arrangement and to express
our gratitude for the help of the several, parties who made it
possible.

R.. J. SAULNIER
Director, Financial Research Program

March 1955
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