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THE RESEARCH EFFORT described on the following pages has benefited
greatly from the generous assistance of a number of individuals and
organizations during the past several years. A particular debt is owed
to Professor Daniel M. Holland of the Sloan School of Management
at the Massachusetts Institute of Technology for his early and contin-
uing help in formulating both objectives and strategy. The counsel of my
colleagues at the Krannert Graduate School of Industrial Administra-
tion at Purdue University, Professors Robert W. Johnson and Blame
Huntsman, was invaluable throughout the investigation, as was the
advice and encouragement of Professor John Lintner of the Harvard
Graduate School of Business Administration. Conversations at various
stages with V. Henry Rothschild II of New York City, Winthrop T.
Lewis of the John Hancock Mutual Life Insurance Company in
Boston, and Raymond J. Sullivan of the Public Reference Section of
the Securities and Exchange Commission in Washington aided ma-
terially in refining the analysis and securing the necessary background
information for its execution. Direct assistance with data collection
and computer programming was provided by James Bauer of the
Krannert School and Ira Miller of the Sloan School, both of whom
performed in the capacity of research assistants at a level of com-
petence substantially in excess of any reasonable expectation.

The staff of the National Bureau played a similarly vital role.
Geoffrey Moore's initial support for the concept of the study was a
pivotal factor, while the effective administration of the subsequent
undertaking by Victor Fuchs smoothed the author's path considerably.
Dr. Fuchs' suggestions ably complemented the incisive commentary
of the Bureau's staff reading committee, comprised of William Landes,
Richard Ruggles, and Neil Wallace, and the perceptive critique by
Erwin D. Canham, George Cline Smith, and Robert J. Lampman of



XV1 ACKNOWLEDGMENTS

the •Directors' reading committee. Additional contributions and sug-
gestions were made by Eli Goldston and Emilio G. Collado. Special
thanks is due also to Professor Robert Eisner of Northwestern Uni-
versity, whose very generous and very thorough review of the manu-
script in its latter stages gave rise to a number of improvements in
both style and content. Ruth Ridler's editorial expertise supplied the
finishing touches.

The Bureau's financial resources were augmented with funds pro-
vided by the Purdue Research Foundation, the Krannert School, the
Ford Foundation's Grant for Research in Business Finance to the
Sloan School at M.I.T., and the Division of Research of the Harvard
Business School. Dean John S. Day of Purdue, Dean William F.
Pounds of M.I.T., and Dean Lawrence E. Fouraker of Harvard were
especially generous in their support. The cooperation of the staff of
Baker Library at Harvard also deserves prominent mention not only
for permitting access to that institution's extensive collection of cor-
poration records, but for making the actual process of data compila-
tion as pleasant as any such task could be. The computations were
performed at the computer centers of Purdue, M.I.T., and Harvard.

It must be emphasized, however, that the massive good fortune
associated with being able to call upon the range of talents indicated
does not necessarily imply a corresponding ability to translate that
assistance into an effective end product. The analytical and expositional
shortcomings which remain are unambiguously the responsibility of the
author.
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