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(1) N.R. Collins and L.E. Preston, “Concentration and Price-Cost Margins in Food Manufacturing
Industries.” Journal of Industrial Economics, vol. XIV. No 3. July, 1966. P.226.
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Frel o)stel ol Rolxw Qlvh ¥ G HErhe AR FCBRME orlsne [
HSKEP% | (cconomy of scale)oll €| § RS Ay mE GAMAEC) Wi B
o) FES AL Aol whebA BERAGERY HAD MENY ZEd Wi Kb
espol ARIT HEEES RS BRI 23 furhel oshed 9SeE AR Kk
o7 AL [HMESIS FiRE 34 Sod A% Had) Lghdas 2gigd, o
o gAY AEE [FiE wt e Rl EEELKS o5 &R
BrE mi SRR A T, SN e SR S SR AR
o ¥ A BRG] Oshe] poEsoh SEEETAS FAY FEEEY Birnw o2
BN HAK MR Al B3 AN fohe FEE Bobd oE, pxe)
FrEel EOEE T KRS SEEER, AR BAMKEY A A4 ZREH 9
ol MEATGL FEYE Holvh = fhe] Ar: O AEEU LRI © FEEH
e BE 245 @ LUAERTAY CEHAMR BATEE Rl @
e SRS HIE 2 BRo] HE RN =x AERE] sk A9
B UEs Yok 5 BPY FiRl EHS BASE [—RETT TSt
2 s e A A HES HEUY 29 BRHR S ame b
oW AAE HIHR MEDA ST EEAM mT WEERN EEEDS 240 44
firpro) . o] fEENS HHBEE Ae) FUBREBE L ANEEAE 2 A7
A9 el =3 Helgith AAL EEEM(TERED ) Fkol® = MEREG
SEREDS SOk, AAE BANERY kol olF AN BES whea i B
RISl wheh dolubi Zlo] ohel W2t 2 JEFe digAh AT E 2fEe] 4
o BiEiol FfFoE BHY A gt © -
A BT sy ERTERG oA shisl Bad &S 93z gtk
& ERY WA, EREY e R BT BRN AEFDE SRS SISHE T
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(2) N.R. Collins and L.E. Preston, Concentration and Price-Cost Margins in Manufacturing
Industries, 1968, pp. 1—4. J.S. Bain, Industrial Organization. 1959, pp. 27—28. THRE
25, TEgEsdhd #3 HBMFE] ALKER BRAE BREEWRN [REREL.
1970.3. pp. 1~2.

(3) BARALERG EAEHR [BAY EFLF], 1964, pp. 5—6.

(4) BAAERGIREGR MMWEL P.6.

(5) BRRERGIEEER TFREL pp. 6~7.
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Wi, AR B —ER BAMY BET BES 1 od.© 22 i
B (performance) £ LITHYRIES WA S 22 Jekx B 5 ek of AR A
o BAEL BEUE U REmel WO AMEY SRR, BAEE, LEREY 4=, W
fro) THIBHAE, EES) AEREAS S Ot B4 mRe) WEE ERWE, N
B ok D RES, (- RES BIBME, FUEE, SabEMrel W U A, BEEY
52 ov|@. 2dme MR TED RO BES oS e M4 Bk
S BIBES ROIT < A& BEEA Hgo

A4 A 1S WEME A SR & e EE—— R, R
ol S AR EHHAS A4 BEY MWISBE Gtructural variables) 9] sto]
oh. o) m#S BLS] EEtl W W 2o BAANA TS WEe %
o EEfr BEYE Aol AA EHEN BWLE =: B0 L) EEMES AR
B = EEERS 50 Fafk Sv 8% BElth olAL tad] Hige) ME
ol A% MRS Beel a3sE el nE EEI KBS 2 TFu. B4 o
TR oz FATHET ERMES BT, A4 BN R olAs &
it oligopolye] 2, Bkl oligopoly (SBUREMI)S) BES o] 59 ABK ez
S5 HIBYRIES-0] M58 (monopoly solution)o] a3t oligopolys] 3 w8 Ry 2
g =g, ®

T. Scitovsky s Hrfitge] Hzze oligopolys] & REe) EHAYY Wiel 1ERe)
o % parameter A HEEHS) HAHEE A 56l ok Bobn MEHAG. oy
o] oligopolist £¢] {70l IR 4e) (EiEkEo A IKE S =8 [RIR{EEo o
of (KA A BT Aol DoAY T ARBHERSS FIBHIRHE (relative  scarcitics)
o FRBS FEIEERSE 0 2 A TR foh 28z o4 Sl BRS TS
Eigol of3te] HelH = AEEMAE ALY BERHoE UA] 2L HES BrirshA
9 Aol |

o] ol REHSHT HERRS HHT HEENE 43 AIE Az Qe 2
o} e 2 TRD SR (ERS ol 59 WBMLES WiREs TAS ok Woh. ol
REHSTe) UL AR EEE A% 2o ARG A3 EELERA EEHO

e

(6) N.R. Collins and L.E.Preston, Concentration and Price-Cost Margins in Manufacturing
Industries, 1968, P. 3.

(7) N.R. Collins and L.E. Preston. op. cit., 1968, P. 4.

(8 N.R. Collins and L.E. Preston. op. cit., 1968, P. 6.
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2 EEMS W2 (inter industry differences)ol BB =+ MRV MRS B ¢
of BEH Ok & Folot. o] Fe AMimEE &3 ot

(1 BHRe R £3e AEBREEYS HERE —Esidd BSRESGHEE, B
HZ A vl3te] BWhRRe(EE—REE) S BRETAA EEe &% 22 K#ES £ 350+
]} price-cost margin & 7}3} robAl o “il"f:l MERS EEFES iﬁ-}ﬂ* Ao 2 FH
obwd B3] BihAA AEHRS FEEA it pEss BEeadkd A &
BEAEEE -5-R 8L7] 91§ revenue-cost ratio®} _fRel F=H8Fr] 98t revenue-cost ratio &
TH Q&Aoo zEax B =t BEEAC 2esY lokw &AL i
EEREE 714 otvl 4 a3t gross margin o) etz Yot

(2) revenue-cost ratio & FA3H=dE QA= BY -2 FHS HHRMA Wil o
sto] gt EECR (industry performance) 9] #REE A o] 47153 Foklol A FHIst
of et & AZA F A EEIG KHS zeeA] gow o=,

@ BEARAL BEFRAL2A 2 dtdolie] =3 FHABEA S EHEA BESA
ol qbgleh. o] FHWBEAL KEEAA RABAI otok ghoh. webA FHBHEIEE
& g crosssection o o EHe EEAMC) BFEAC] oMy BEREE T Yok
revenue-cost ratio & FMARFIRE o= MEEFRS profit margin o] FIFE Fr] FHUBE
Aol o & ErgLER Fi7he b o] elol A EtEE ot 28] 2 F—3F gross margin -2 BEE3EfH]
o BRHBE) t2n g £ t}& price-marginal cost 9} profit-capital &) REEf{o] A=
Zolth, uld FEARMERZE (rates of return on capital)o] & EEZEME £ dctw BEERA
of Wigt FIBARLS BAEKRIL EEAA o5 & ok, AL HAFRE capital
requirements) 8] EF{ho] KA ERREES} price-cost margin o] BBkl W& RBRE

5 2o AV daeA s BRET dedelt. =& BARE/L GHRIeE B2
FE marging 7bH o+ RELE HAgEr. 2elnz SEESES BfF price-cost margin
o] ER+ RENC = #As s A d EEMESL 2o BEs sHA ok o %
o oA e EEES BAFEY ERHES 2otz @

® BMHBRES WO b g ASdAE AFsx dowl gdeh. F XY K
T i) RRBMES A% oF dok. BARES ES AT RARAY
ARSI BE B (function of the elasticity of demand) 24 341 & 91t} o] A
TR FhAh-e- Fsgwlse (R 2% R E# (horizontal average variable marginal-cost function)

(9) N.R. Collins and L.E. Preston, op. cit., 1968, P.9.
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ol detd HEEE WAkS % AN EgS FHTEEARS H5H marging
A% A4 Fgots AL v g (A AT A AT MkEHES AT,
shzro] BBEe WMk %R o3l HEREF price-cost ratiog zZtmglE T H] B
HEES 2 4 9ok o HEAMES I3 dstd ALY HANAAN EXFEEEE F
&9 BWES AAAlsn EES. HY oo Adlelztd —EY EAMEIA w2 K
& BANES A4 Ege /b3 e RS Zungds EE 2us oS MER B
B MREZ AW TFUAL Aolvh. AP, Lemner A= Wi BHE BE(Lt=r
o] AdE ol-&35l
(B — RS
%

(i

z# v} Lerner me P T iBHeHES THE ] HERRRS Sl o3 EEAY #E

o JAAE o] fEE A4HA goket. =F 2% Efel AT Whe impacts] fEHEE
FHysted ol A o] & mEEstale. 40

FEEERD F2AE o] AW TWEEkke EES EEM FEML ZEEA
o BES EAML AL @etE a9 gl

(3) —ET BEorH AL EERRE RPN ERFEY B4 BERE el
et Ao 2H 2R EEBET PRAEE LS SEERT (arge numbers comp-
etition) 0 2 5 TrRe] Geba] HFA Aol 2T Rl AT AAAS A=
DEZET A BiE RAMEEREMNS HEE TA8HE ErPERelId. o £FHERS B
K ATe NBEHESNT 2 BEl 9%¢ =1AEd ot & 5 e

() olelt TR B BRE Hrh, EEES Ktk sl HaqHe EX
S HEAEC FAA L. GERRY U5 53] HEERFS fdeke dolEHe ded
gL ok, 2¥ =2 HEQ dl ZEE HESERSE BET WA o Fx &
FEHIE o7 Aol 4

(5) ol & WS EhlA 4 BES B gt 2oh. K& HERS Wk
oA & EXWY REx BFRAREY BWES dil BATHESY AR 2Rk =
& A+ FEHA 9L PlAE A Zeo] MEHSZ oligopolyfEel At o]
s Zo] BE EREHANA SBALES Hfls HRid BARES A-dse fiGe
(10) A.P. Lerner, “The Concept of Monopoly and Measurement of Monopoly Power,” Review

of Economic Studies, vol. 1. Nos. 1—3 (1933—34), pp. 157—175., N.R. Collins and L.E.
Preston, op. cit, 1968 P. 18.



—_— 6 —

BEEAY SR g A9 BEFetr gl W

2. V.R. Fuchso| @EH&EHRRES REBIOWR

1) BMREE

o9& feyE e Bl Pidte V.R. Fuchsua& SE T3S Ebﬂ%ﬁ A 7HA
o) o el Al AEEE ok fEREst Sl

A #4; Single-Unit Industry——rct2 3-& EEA G+ gitrl st g TH.
e B TSt 2ol A TH5E EE
st gitst FiEsSEdE T8, S o121 [KFPFW i ] (horizontal integration)
=¥ chainfgRge] 98 LS.
—2ff o] 42 Aol BsHHA 207 o] 49 T5S &

At Fitrlt AT Jv T8, § )& [HEER - BEERFE] (vertical or

conglomerate integration) m== [ MAIEAE ] (diversified type) 2] & & & =] &}, 12

ol & el Sste] BERAA o 2 b9 MES BE S A o
£ HRUEREMS TR ok GEAHERC] o« 3 #RH BET HFETHE AL 4 T
oh. & A Wi lelAe £ARYel gitedl o dte] FEE = T Bl T4
of v]dled —fHW R TR A Mot =2 WHER IARY WMEEZ BB LAEY
MEANEES ebd ok, weba] BRElS AT BfRE B3 Acolh O 2=z kgl 4
il v EAELE AR E KBS LEke HS B AR ok KRG
e EEE AT o rA EHanEde TR WMES O HARAA AT FHF
Hete] Avtet G sHA Fleold. o] £ARAZE] AYx ' HEXEDE MHE
HyTig5711 (conglemerate market power) o] 2tz - qkeh. M B, HEMREZEMS IR
W BEE o EXS FEHEC] HdA & 37HA] R TiECl st FHEE & Aho
Azl wEbA BH g5 ds RAEE AESS. o E Bl B—stde BEekA B
ot C#le] multi-unit TH5ell A H@EF & MEHES HEC] singleunit THoA 4E 5=
Axnch 29 F45 BKEES 95 8ng 2ol @@

B #U; Multi-Unit Single-Industry

C #U; Multi-Unit Multi-Industry

(11) N.R. Collins and L.E. Preston, op. cit., 1968, pp. 12—13.

(12) V.R. Fuchs, “Integration, Concentration, and Profits in Manufacturing Industries,” Quarterly
Journal of Economics, LXXV. May 1961, P. 278.

(13) V.R. Fuchs, op. cit., P.278.

(14) TH#&Kk =5, THEB#R>d, P.3.

(15) V.R. Fuchs, op. cit., pp. 278—279.
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o] A2 multi-unit ] 727} single-unit®] Z Aol ¥ldte] 2= 2 WHEEY WNEEY &
Bl Bl 2ax 3o, #e2bA (HE8 - BREHIEET Soed & BhEo)
H§ Arhe A S 9v)emE o] A2 multi-units} multi-industry - operationse] S
Webd g ggd. 2 Blie BT = B-gge] BRE doA BREIHE 4
2 B WEES Ad ¥z F 9] W Folo, 49

o] 92 fERE ¥ multi-units} multi-industry (350l o she] =& FRIS] FAR
FACl mIEEStetE —RAYel BET —HE o 29 A¥EL 259 FrY EE S
Ao BEEA 259 #HHE singleunit H¥E vob o BRI KA BAS F
A F 9g Aol Y BAAEAEN A multi-unit A% @ 34 A7 oS BHE
HEHRAA R oo}, o] R 53 HAYSFY F4F =¥ o4 kAR v
®} ©.8]8 multi-unity} multi-industry %0 2 #@iast= Zo] GRSz B4y 23
2 HEE Fitd St THEY B2 WinEES @Y fiEe &5 =2 fiEs
= W9 EE BB o B4 Al B S BREA YEldx zEr m=E o
FEE REFEE] 3iJ)(bargaining power) o] #R= = AYAE ZERo| o}, 47

17]4 V.R. Fuchs a3 multi-unit f23% (B} CAU) ol o) sto] FUIE = o B WY
InEES) Hoake 2 AREE (difficulty of entry) & WiESHEY Ll BET FHikelw
S Ehget glch. Wy o] MImEES AOEEA BAREEE REITYUC o) HH
AL THiEHS #r ] (concentration of ownership) 7} [BE3£9] FEIA | (industry rates of
profit) 5-& BHsH=w]l BEG A8 28 dolok & Aold. § AN 4 2EE
A AL g AR B2 FlEe] e KEd A7 o2& EXdAre = HH
B & FliEo] gloloF ¥Flolef. 09

2) FHAEER

919 B#S WEsty] 18kl Fuchs mi 38{EEZEC] HH3te] 6fFe] BES FAste]
skl vt

[Notations]

(16) “According to this view, there are no inherent advantages in being a multi-unit or multi- mdustry
firm, but those firms that have superior management will tend to expand into these categories.”
V.R. Fuchs, op. cit., P. 283.

Qa7 V.R. Fuchs, op. cit., pp. 282—283.

(18) V.R. Fuchs. op. cit., P.285.



D, CRRRNTE rate of return on corporate assets GEAEBES] IKEES; 1953~5B4METTH). o) i
9 AT HEE 98H 2.
* 5 F=@a+ AT - HEREAREYE XS BE2Y 95%
=corporate net income
* 4yfg=total corporate assets (IEMIER) — HAMO] S BH.
Xyeeeoe concentration of ownership (FiE#ES] M 1945%F). o] HIE(EL: 3RFEEXL =
3+at four-digit S FAN{EE < 3 RAZRS] FigfEo] o
Xg---multi-unit 63%e] o] She] FPIS| & MIOMMEEES (Boh CRlo) #herel FEMNE: 19544F)
Xpoo 8] o] Astel MIEES A 2 HH%E R Tt FoHogm
WEN{ERE: 19544F.
KXo SR (coefficient of scatter). Hifn{EfES 75%% #HBASEE 283 R/AR

FHEO) eF. 19544F.
Koo R 1047~544E. 19474 S £ 100027 19544F ) YIHIEHES)
ol c}.

ol {BEel 3te] FERREE o2 2o 19z o]l FrEHEY it
multi-unit AR DA 3 BERMRE XES EXEHC] BN BEs 34 A7+
9o Axz v B-THEAN & 5 95 BEEEd HEIAL odHcl o}, oA
L —ppyo 2 B4 2] Mol ERSHE AN S ubgtE Ao = EEY 2
AMERES VElAn B4gE ofE BBs THMME(size of plant)olch, ©HE Effo]
debobel —MREY O E NEEL EE L A u[dte T/ TR E EF Y BAY
% o}8]% Ao|vh. Fuchs 34y KERY FU¥ER TUMIMERES o83t g
BHeh=Y st opksl BB EA Zoiste] R/NEFG o 3te] linear equation
o BAAZGS. © HE= frhprsl AEAel MEHES 7= 9o multiunit A3
Aol B8 Fadtahe HRy debaeh

© X,=0.246+0. 475X5+0.00131X,

ErEIRE; (0.119), (0.00044)

beta 28 [+0.522], [+0.380]
N=38.

>

N

o

19) op. cit., 285—286.
723 0.802 ,
res 0.904(HM8, F=, #FE, AR € ANE BIL.



R;.34=0.86

A o= B FrE# st 2 e KERHEAd T FoF WA JlosEt
AL g F dodt BB ik Q3R A FAE A= r.=0.284 2 %
Elytrel. @0 Egge] WiERAGSFRS] Wi oA BMS WEFRo2AE ERY WinEE
o) 75%% #EshEEl A o g Mo Belwl oo MRS RS (coefficient of scatter)
sz BEstmglth. & ol Foizl k¥ke] farheol wldte] MEyTiEel A FrEmMe] fH
3 DEEEEA = T GRS Jebdch. S8S o KEFS e HEmR

E r1p.5=0.420 o] =] EABBIIREL Ri1:s=0.493 0.2 HiESE ok @9 KGEEHE S BUSH
EdlE HhEkg Ao AR o F HEHES FAT & 9ok BEES mult-unitd3E
Eoll 9ste] M= HinEELAES FEREGAIT 4A 2 kazkst ke MR
g oS A vehe w3 giEE HENSEKC] sEEEA =489 HS 54
= AL E5Uth F o) 5o MHEREE 715=0.406, r13.5=0.465, Ry.;5=0.529 ¢ 2
o}, @D

BERS 2o AEGERS EEWRE R=0.613 )= W#AZ} multi-unit HE, 2
REE RERRA = 5% Kige] HEES Zazdth. 53] o5 3E BEITIA=
multiunit o] HhZe] sba HEROI 1%kHEe] HEHE Zagld. o

Xi=-2.175+0.0442X; +0.188X; +0.0242X;

(0.0159) (0.085) (0.0104)
(+0.382) [+0.300] (+0.318]

o] WitREs HBRIRA RS KA A4 A KEshie gonEes 2 e K
¥, REEXA W KgEe] §% A dEbdeh o)Hd REE —REveE K&
Aol dg RRIEES TS L] dEoldn E5YE Fole

AR ol Al AHE REVBHS REWOE To¥ 4¥L o 5 VR
Fuchs o BHZifRel oot 1954422 2513 RRPCEHCI =2 RRBEE] 14T WA
MEFRL vaY 2 KERS Jdeth 39 BESEA DY EXdAs RREY
o 2 AAA B WEFS H% A debgd. o5 BRE REEERHS
AZGERE A~ WEOERS W BRTFES BhdA vEbd Aolste BET

f

At

(20) V.R. Fuchs, op. cit., 287.
(21) V.R. Fuchs, op. cit., P.288.
(22) V.R. Fuchs, op. cit., pp. 288—289.



Per cent return
Observed
(3‘68 1953—54)

°
°
.
8-
o o ¢
+ (3
i ot *JN e
o°+ "ot
4+ °° 4
o ©
+
[o] ° °
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e Durable goods Industries
o Textile, Apparel and Leather Industries
+ Other non-durable and semi-durable
—2r goods Industries
[o]
45° Woolens and Worsted
—4 1 J i i \ 1 i
~4 -2 0 2 4 6 8 10

per cerit return Calculated

Figure I-I.
Source; V.R. Fuchs, “Integration, Concentration and Profits in Manufacturing Industries,”
Quarterly Journal of Economics, LXXV. May, 1961, P.289.

4glch, # V.R. Fuchs mdei= Mizkszie] MRS Hue @7t Frass THEIS &
S WOOEIE, SRR WG, RE MOMEES RN BRe d9e R
fel WA ZARSE AH Yo 9eA multi-ndustry @it FATES SlelA &
& HiElEE 59U B TASE 2fiol 4 THS B GFES THd ¥l
o B9 & FHEE 2z Yotz S o AL singlewit T BoE H8 2

= o AL duldeh. ol HT MU AEEEL LHRS B EEe 4%
o NG FA = mATe] ERe o5 WY AEFREUF dEgE AddA ¢ &
SIS Zoloh WAL BRE BECKS 9% wHY BEH =& HES %o WE

(23) V.R. Fuchs, op. cit., pp. 289—290.



FERS HS ST Qe REY. =T o= E¥S EHEC] multi-unit operationd] 2]
sSol B HAAE AEE 2 ERAAY FER fhe Busked #AT 7127
Az ZErh

o e Bl Yol KFEa FA THTEE 2T o dewl EfEES o5 7
g e Aolch FitEEe WY KA dhEs e AT Wk dov 2
Zo FMBIGE 2 ERCHEKSES AEE 2 ¥oE HS gokAlth ®Y =3 multi-
unit THBSO] st HPAEE ol B MNERT KEZES BEC 1A Bk
b s EASTE REE 22 o B & ko] SdstetRl multiunit o B
SSpEse] o4 WAKS Evh. & olEEE EXdS ZAREEE R KES
o mAMEKT WA EEES A= e HEied Ao, z#=z Fuhsag o
multi-unit &) FHHAS HEASEE BRES AR A BN A &S Bilst
=R REke Zudr E49S Aold. zEY MAMEZREAA L WEERS
e AR Bohon gk, K¥E R EEERAAE B% 24 ek ol
xme sl FEY FRS KA Oe BFEEHY JFeld = BETE 2

Aol Ety RarEel gk Aok MBS WEste e Ao

II. P.E. Hart-S.]. Praiso| E#&£ho| HEtHWRREBRE

P.E. Harts} S.J. Praisiis %5 kEES] kel ol @ o8 REIS Fshe sl Hl
ETEEE A A¥IEE)e] g (concentration of business activity) & #FFEEY HlE
ol A FHFEetich. o WEEY BAYL WA ot oFEHERe BaREE WEStZ °F
HABBERCZ Hffsted = Bt EHNEEES FEsE e T2 o R
2 ¥l o MEEECE FL SRS M 2 i3] Hdtw EoEAY
e}, (concentration ratio)o] ] dbe] HlES 3 Yvt. Harte} Praisalg o] HEETjIEL Berle
8} Means(1952) o] <A 3ke] 200{#e] non-financial corporation ©] Z:f#2] non-financial
corporation®] Bt HETAA Ao LA HiEessh ©

Hart-Prais 2] FERAEARS 24 chgah Zoh. A w3EfEfel a3 AREHE]

(24) oo 3ol Collins-Prestond] E4 -2 FHil#EE7F 9k, N.R. Collins and L.E. Preston,
Concentration and Price-Cost Margins in Manufacturing Industries, 1968, pp.51—96.

(25) V. R. Fuchs, op. cit., pp. 295—291.

(26) P.E. Hart and S.]. Prais, “The Analysis of Business Concentration; A, Statistical Approach,”
Journal of the Royal Statistical Society, Series A, 1956, P. 150.
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o odAAE EEAHS A6l % Hikol on vl NE BEES HHG A9l
FAEE btk doke festohes AL Mo S ek mLE M
sholl glol M WA = AR o3 RIBIRED o) <) FH(ERIMEOl . wHekA log-normal
hypothesis®] Lorenz Curvesol o3t 23rd 2 g Mg ol ojbd =
$g FEske] £A 9 lognormalityz} Ea1E 4-& AEFC @0 ) Hehbs
SioE ARE A3 ME, o RN HE 2 BWES %M A5 KES
. e dEozE FEERD A2e BAY BEC o9 BEAESY HEd BRd

3t=d) 9l olA 71 %7} = = parameter simple probability schemeo] ] 3}e] BBl o},
o] S EXoE HELMA AL 3] WS YR B G& Bbst %
AAE MBS JHA 2 ok fERgstl e @

1. Hart-Praiso| to¥gho] RAleh®

A FFT EHER BELSES T2 27172 JETUd. F o EEdA —
EF B RARZE odtd HEE T MA¥e) Bl e WEAA BuEse W
EHEEE O E e —Ed WA a¥e] AX s WEH olstd WES = HEHE
ol t}. HiES Hrke ¥, (absolute concentration ratio)o]® HEE —RET LhERo]
el 235 E AR 2 ¥ 7125 T EHOEE L (percentage concentration ratio) ©]
ot o] F JFAlY HFEAES 2 WEERS EXS MEHE ¢ AU MRS e
2 @o. webd HOZERRe A —ET HEeld ] #E] ZiE s RALIEH
2 HEsted z EENY MOAOEE B A#ES a7 ol F LAl o= R
NE BhELERS Shete] Do7 7 EZES] AFEES] Hibel W A M) shelok
et

o] HARETHS —f{bt Lorenz el 2l3te] FolAet. @ 5 o] HRE o= T
oAl HeER bl &3l odte HilE & MeEEe HEE vEhd . M 2% ol
o #iEe ZEHE RAMZE] MEHES 2%% il EFAEA =2 Lorenz #ifo] EH
froletd & £3RE Ryt M—3tchx BEg glon o EFEL SAs] SEEANH

(27) W.G. Srepherd, “Trends of Concentration in American Manufacturing Industries, 1947-1958”,
The Review of Economics and Statistics, vol. XLVI. No.2, May 1964, P. 204.

(28) P.E. Hart and S.]. Prais, op. cit. 1956. pp. 150—151.

(29) o1zl ¢ Lorenz Hifg& 9wl dtcl. #H%®a Lorenzphfgalel A&l y—zoln) o9 HHK i+ =
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T FF 9e Aot zHEE e Ayt BA—sA g3 %ol #@HEY =
= Mg £ ¥ MEBS %04 HHTTUGE AL nde. ozl &
%o FrAAANE shebah] 9% fpe] Rig 24 € Gini (RECH AR BRMS EH
& MR BRI ™ ¥H AL =t Gini fRgeh Vs M
Fts Zhe Rl ®517/%9) AIREME (the likelihood of monopolistic practices) & HIZE 3t
= - EET HERE ATAE Ao HRHRe EEel RESA sz =% S
g AEbFE A FAS N 2 ¥ HEE FAMET 3KEFES XETA F

%3 72
1 1
100# 1= So(y_z)dz: ‘ oydz—%""""""(n
);)g Lorenz fi#f-e Pareto I = RE= ﬁﬁ@ﬂl A B
A (Nev @zl 4o ARY RRESF, 5ot B
9 z9] *l«l FBgEe E43)0 22
Se
E o
% g Zer wed (1-p)=01—2)"a-1 & Gini ¥ =
'¢)) 2o &, Gini & FiaA Hetd S& £& MEE
o ol 4 BB nae FrE4EClTz ok
n:ﬁl—S‘S
c
logn=dlogS—logC, (&, C,0% BB e (2)
9] jkAle BEvm Wik, N& A s, S& mATBEcl st & .
(2), 3RS #£E s34 2o
logj"T:Mog%
N ——(g e (4)
2822 ParetofZl aol #dle A=
S\
=)= ®)
Kol BILsl= 2 Gini o BhigHOG) & olal o 2.
8= aa_l e (6) _
A4 BIRE MR A ol Ke] Wzt
1=j: {1-—(1—z)"‘afl—z]l dz
-1 a—l _ 1
T2 2a—1  2Qa—D) @
o] 8}zl Fi{BHAizl Gini giflel] whEo] o s s} 199 MEE
=01
2(6+1)
9} 2o

(30) P.E. Hart ].S. Prais, op. cit., 1956, p. 152.



G9E HAES AHToEA b3 B mRE ¢ 9L Aolvh -4 Hart Prais 3.
Sol B GEARS BYe MMl AAA TR B === Al W%
of = pEEEe) AT pazeel huks) EEESHehm Mofob@ AP, wierAl kA¥Es 2 e
A9 e BAAA T Aol AW T AT FWALES HHH 2EA0] A
& %08 Qoloh. ksl olelgl ol AMAlolebw MiAEe] M (opportunities for
monopolistic practices) & & HAEEM) =5 Rz Aok AQE HETF 97 o
Foloh. mhel AN EPol AL T A gl AAA ot el B
AFe Az 2 NeAoz MEd A% Fke ABE9AE 5E Aot ZeZE [
Bgl A A E e e kel R Fis SO%EHE 2o s Gini g0t 2% B
A% Ao, o

feripre] Lol el A Gini 80t Afdleb s Bl Wote] Hart-Prais o R#S
w8 2o AF T A FRAY FE GE o¥e) @ =R AEEGC
dote] BARAE wee xEhe REE Itz BEdt. TE OEE e
PE FE oE Be BHe gont drlA: RA@. olu EEakel e LN
HRETFRE AEM ZAd% 71 el 98 Fi3% (mean differencd) & FRT F
Geb. B % (A9 pETRRA BA%E FLEE ol g o] Felad. @)L

A:i},‘%'[xi_le/]\]z ..... e (1

(sh, N; 380

@5 o) TR
o1v $kel o shol Gini fR#sH Lorens tiizhe] E M MRS 22gos A2 v
Yot o] @R © 9 A AMBAFE WHETHSG. el GinffEE A
Sl ol A FHRT (average dominance) 8] WO ZAE FTE 4+ UL Aol k.
o FRe Ml A g RBE A Rl AT e KA WEER At
A ot SR BT WEFROZAL B B WETRC 240e A
o]}, 52

(31) P.E. Hart and S.J. Prais, op. cit., 1956, P. 152.

(32) P.E. Hart and S.]. Prais, op. cit. 1956, pp. 152—153. N.R. Collins and L.E. Preston,
“The Size Structure of The Largest Industries Firms, 1909—1958,” American Economic
Review, vol. LI, Dec. 1961, pp. 995~996.



Hart-Prais 51503 (368489) WA BIEEA HEIS S TAESHY 58 (elative dispersion)
o B FAGG. 4714 Qdold S MRS E WK o) Bl S8 ¥a
B AEREIEY MBS oo T =4 Ade dHE vEGE fiko]
ek, & A kb WEBAIRS) B (rate of conversion)o] B S#e] 20] LD
F7 ARAE 5% bn 2 B ok, 2dY B9 57 n—kel g5d KFEHE 2
S8l B, 2922 HartPrais o MHRAREE B=A HED HES S
= PERA ol WAL, O B pgtel o3 MRl Bl @b sk
debd o BFE #ks w2 das} g, 5 logarithmic variance, Gini (A% =
T frpipgel 4 et s gol Affabe] @MEes 9o oF REe M
F2 2 Bl St SEHe BME Sy 25 g Aol 2ymz o

(33) FHH WEel FHEZ A HWBFERY Sy RES &3 2.

(1 3o #HBESHe TLe 2 lognormald MBS /A3 oBR o Hke R
o SHEEE AU s Ene ¢ .

(2) log-normality o fRaEotel A+ HHA HEte AEMBES T3l p¥fidpEe] &
ItE AiEsted & BH grde.

(3) FEg Aol g RE HFWE +E=2 AotE BhdA FELOMY W ®moo #t
% o] HlEME st BFY G FE WAz B 5 g

@ o] PEEE BFRY A=A A HI AL FRToE 58T F dd. & 429
o, zelnz

o?= w01+ weo? + wiwa (B —22) 2 .
ELR S Ao ZE WY BTE ®sted doA 28T Axs B0 g
P.E. Hart and ].S. Prais, op. cit., 1956, P. 153. P. 165.

(34) gl % v A BRoZAE FEEXER oV HeFhEahd A8 Sy &
H, HlESl Tusde RELERS B8, 23y FEENY ERC I mREEts &
ﬁfﬁ, Hrho] AT 4T B— T2 HAH %Eﬁi AFE WAt 53 mEREADY

FEY EHY AT AU £EY BABET BRHAYHA HEEE o sl EEY
g’§=£ m A= BERo " 28 2R EREEY %ﬁﬂ' gimst & Aol i};%o] °] of o
sl 1A BES AU oo EEEZAL TR 48 K BLE 597 £
Aol ot FES S Emy Kol Wl iAol HESIE Hikoe=AE *i EHS
Bin, &FEE FEMR 8, THERMAEY Bns ¢ =388 ¢ ot o# nE fE9
AR SEES A, oERE FERY W, Ty FEFTHES EinEz
s .

A A 2 FIBWAES Bl AEEmMES FyigHrEnEsl pEREmMmER
2 9%5}93,"4' 1956~1962£¥54+ 1959~1962 2] 2 iffHlel Fale] DFEBUEINE 2 Z[:i’gl/‘%
BURINET 5t EeMELER Ginl RES] BEMERMS HHEKE EHsd . o % 2y
8 Gini REELE 2 SitdEPEY) 2ERY FosEise HRGRESR)

i {
4Co 5662 | ACS59~62 | 49 56~62 | 4 59~62

1956~ 19624 1> E HUR A —0.5640** ‘ —0.3128* [
1956~ 1962F- T A H BB n A 0.0387 ’ 0.1198 |
1959~19624 > E B s —0.4854**, i —0.0996
1950~ 19625 TR MBUE A | ' 0.1997 ‘ —0.1154




A& HEEA 9¥T A= A2 HEHE Yol TH AR 2E Aol o94gE
Aol s BE—EEd ot MK LT BWITHE AL v o doloh
121 #gho] Lorenz ghifige] FIABES o1% KT Al Aol h. 9 ol T8 B =A
B REEE) BT BAEA W 99e BEsfl gste] Lorenzififel bF m:
ETF7F gses 7] o Folch, e mg o] EAlL B—ikiEd & L4 gor 45 &£
EES 259 HolE kel ot puEdlctm fEiste Aol BEE Zold. =t
A PEREMI 259 TR F4d B g oW AeRe EHpoE 2

ol z B WEE =v MIETAA £ & XA "4, oleR
Ao A AEEHS o T 5 JoH g EREEE a4 RESHE W
A HAAEl ER RHER e Aol 3 ol duil 2 3] BEAHIL PR 5
ol SRt EEEFEE KTFE Zo)o.

2. log-normal hypothesis2| WsBIIET

RO R BRI AR 2% WEsE Ao RES o AL Ml 0¥
BB o] A o) WS S WAZ FIHS) oAk olH e HolA RETRY B
b5 B3t Al = market valuation o o} 8to] MBS TEE BAIEHERS=A] #
FIE Aclch. o market valuationg #stel BEH{EHT MABS Moz I =g
o market valuation® EA(LE FHS FBNE A e LEHMS @l A3
HEEEZA stotd ¢ Y=t ool 23 Hart-Prais o #g@hY %7 3. 5 1885, 18
96, 1907, 1924, 1939, 1950 9] 6fE Al ZAA EE, & AR MEHI1A London
Stock Exchangeo] i85 A¥BEfve] o3 B EES 7 (combined frequency distribution)
< {ERSte] o] & Lorenz gifR o 2 &7 vh. ol 2] Lorenz ghg 1ol #rpa&g ¥ 18854F2
AR =AY 5 s S et HhRS HAR dstq i‘#ﬁﬁ% vebd ok 23

[o4

A9

* 5% KA A HE.
1% KEEN A BFE.
B BARBOWER [EESH], TELES b A% Metavisel. 5$£15%8. 1965, 67
2 9H. P.48.
Enzst fhEsbERA s AEN *E Fol XMool i guigmEsl e kiR
dE HEHY AL dEvA ge *ﬁﬁﬁﬁﬁﬂ A SHAAL FEEAI CEBEM
ol &sle] ¥EE o fHESg {E"FHP“ ﬁﬁ°] vegtte A H8Y BbE TES
et
' AAGHELEE CEFRAR [SEo). 1965. #1558, P.38, P.48.
(35) ].M. Blair, “Statistical Measures of Concontration in Business; Problems of Compiling and
Interpretation,” 1950, Paper delivered to Amer. Stat. Assoc. Convention (Mimeographed).
(36) P.E. Hart and S.]. Prais, op. cit., 1956, pp. 153—154.



Table II-1. Size Distribution of Quoted Business Units in the United Kingdom by Market
Valuation 18851950

Upper |
Class L1§n1t 1885 ' 1896 1907 . 1924 ‘ 1939 [ 1939 1950
£°000 fficial | Combined

A 3 1 — — 2 8 19 —
B 7 1 3 1 6 7 20 —
C 15 3 4 9 10 4 48 3
D 31 3 4 9 17 21 67 37
E 62 7 21 51 64 34 158 68
F 125 13 37 105 114 69 239 204
G 250 12 59 | 119 122 100 336 322
H 500 8 49 | 110 125 135 276 465
K 1, 000, 7 31 78 102 157 220 423
L 2, 000] 5 24 42 66 97 149 249
M 4, 000] - 13 31 38 94 84 184
N 8,000 — 3 9 35 50 43 76
(0] 16, 000| — 2 5 16 37 30 40
P 32, 000 — — 1 5 16 15 22
Q 64, 000, — — 1 3 4 4 5
R 128, 000 — - — 1 3 3 2
S 256, 000 — — — — — — 3
T 512,000 — — - — 1 1 -
Total 60 250 571 726 837 1,712 2,103

Source; P.E. Hart and S.]. Prais, op. cit., 1956. P. 154

o) # g #Hlhe WdAE B EALE HEIF}Z Aok F ol 59 e KL
ol Al Qo BLE FE5] KB + A&7t FAoloh =3 &% o & Bhl o3
of vy W) AA 2 28 Z2HA vartsdty #EFEET et FAH
Ale —ED Hawe HE 5 §E A

webA 9o 27 14 v asE A¥ERE BERRAFC #Bitts ArdE oS &
A @IStz o) 59 A3l market valuation o] A F—3tA dEhdct. z8E=
$19 27 10 EER ghatagds SIS KEsteast o] xolv Rkl
PRE A gzAdEs —#Hed RS 1Y 4 floh. Hart-Prais®] #i3ge] 2] shH Lorenz
HigRS $REES A9 B A 2oA BER HA &rot & Zd gAE ¢ To
A H vz A Fstaglch. oo HEE e J.M. Blire] ojdte] MEY T2y
o} HYgEZo] i3 Lorenz ifRE 0] 7o HMAYo et AL I@stgl e

e

2 A o] o}, 6N

(87) P.E. Hart and S.J. Prais, op. cit., pp. 155—156.
(38) P.E. Hart and S.]. Prais, op. cit., P. 156.
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Fig H-1. Lorenz Curves for Quated Business Units in the U.K. 1885—1959
by Market Valuation
Soure; P.E. Hart and S.J. Prais, op. cit., 1956, P. 155. -

23 [-2. o dst A¥mEE gt SEEEED ey WEE [REE- (Al
+HER)] o2 JES Aot olRe B MAEE¥RSE (consolidated balance-
sheet) & FIAT Holet. o] EFEN AL 3ES) HFkERCl AT 1000F o] A EHSE T
Aol gor o) 5o fREMd = AT mES Axfdh Y

J.M. Blair, “Statistical Measures of Concentration in Business; Problems of Compiling and.
Interpretation”, 1950, Paper Dlelivered to Amer. Stat. Assoc. Convention (mimeographed).
(39) 2% 29 Mgl &L o g 2
(a) National Institutes Inquiry(by Mr. A. Luboff and Mr. A.A. Sorrell}ef 4 ZAL3E 3, 200
Ewtel BEiE = dhfRol o
(b) vl =4 fhchfl =% ¢b-o pEgql MO AlTERUE%ES HHAA.
© 713 =284 fdhe® 5HE 1A QS sdes I RBEEES MRt
(d) motorcycle, motorcar ¥ MZEMES THI ERBEEET AT 22 I+
P.E. Hart and S.]. Prais, op. cit. P. 157.
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Fig. II-2. Lorenz Curves for Selected Industries in the U.K. 19504 by Net Assets
Source; P.E. Hart and S.J. Prais, op. cit., 1956, P.157

$19) Lorenz e 522 Mol ot 20 A4 ¥ BEST a2 TALE KO B
Bivel FUBE 2oy SAolisl e Bt @it Bk ekl 99 [ 125
Wiz oot} MiER A0A dish B 1-19] market valuation o] o she] FEE 1950
o) fgel . 2 BN Ao WEE A GRS WET A MM oA 1
TR MBS 2o Fashd @o: o] —ggel Rt W gW o9
23] J. Aitchison 3 J.A.C. Brown 2] 229 Bzl <ok el =olq B
Lorens fif§e b % EHAME lognormal 577 B A0 2 i AUt ¥ 19
3140 Gibrat = £3EfERS 24137 $15he] log-normal S7EUD 2 SEATE, LA

(40) P.E. Hart and S.]. Prais, op. ciz., P. 157.

(41) A. Aitchison and J.A.C. Brown,“On Criteria for Descriptions of Income Distributions,” Metro-
Economica, 6, 1954, pp. 88—107.

(42) log-normal distribution & #stEM o 2 FHAMY BREY HSEITRD =& U3 £E



Hge) JUS AL WA FALAC . KRS FoiH MEEUT 2o FEE #ik

A v e DML EA wetd o wWol Zm slovt Folal HhAwE ik AL

d¥ WEE BE REY p¥d Red M-sive BEez $dE. oAe R. Gibrat o
“the law of proportionate growth”o]w] =%l log-normal &2l 713 Fa 8 fEfol .

—#e R MEES ShE HEEE odd EEEo= BEY A% @ 3R

Gibrat¥=
1.
= v 2 ¢
z=a log(x—x¢)+b
y; FTRER, x: FEHEE, o BIEHE.
Gibratffifli= 100/a°]™ o|A & (z—x0) 9] HEY HiEFE (D)2

1
ra
o Aot b WS BEFRERS] MK HE(E:S FHHER o574 2o

ol

= e
ES EE X9 Wl FRSHS Ads AL Y=logXrt EHEC] H22 X8 Figs 5
HE &4 m, Solehelm Y] T ST &% potl detnl

mzﬂ”"é"

SZ:eZpH"a"(e«r’__l)
oEE Vi X @B L8 3t 2o

VZ:S?/MZZeﬂ‘_l

log(V2-+1)=a*

zel 22 R. Gibrat HEH ot HES BEEEGY #¥e HENY b= HNES 4

‘6}1 e Ao #E9 ﬂiﬁ%&(%dﬁ@i@ ERRE)S —ET WAt d9e AL A0

ol ghro] HEES S/t HEFE e R AE FELS FRERERE dstd HUdd. =
Zi% mEel myee FREC HEREs e —iER] R AE ool ER Hfnkidye 2
fEMstEd viete HWHIEHRAN A AMEEM fEAE st o)t d . Gibrat & J.G.
Kapteyn B3] 2} 8bod Veffet proportional (Jefizhatel BEADl=t stal+t.

# Z¢l N.L. Johnson# H.A. Simon®] BHgee] &5t o] HAIL o » EHE (LS AR
9 Z71AHS Xoubstm Ao BRI BB fo, £y, et AR NMESS R HEAIRYEL
i, g, e emy & oh RERT BEeH

e AE X1—Xo(1+m1)
2 oﬂ xi X1(1 +mz)

ta oﬂ A% = X,,—Xo(1+m1) (1+m2) ------ (A+mn)
oluz o9 HRHME sl

logX,=logXo+log(1+m)+ - +log(A+mu)
o} zoh. 28 22 Gibat f4E © log X, o T#HEMo] "otE 2 e et @A ool
stel M. Kaleckix= #¥s(EE 7} #4199 random shocks($] e FH=2AE m)g WA B
Ho 2 HAZctE Gibratd EEe —# BES . o EHFEXY BAE THFLE -
s} BENC EE Siko] do A WEMe = kel srezle M4 meS ETRE
o gsle] ot BLES #HRA KRS & F .
P.E. Hart and S.J. Prais, op. cit., P. 161.
J.G. Kapteyn, Skew Frequeney Curves in Biology and Statistics, Astronomical Loboratory,
Noordhaff, Groningen, 1903, P. 105.
N.L. Johnsaon, “Systems of Frequency Curves Generated by Methods of Translation,” Biometrika,
vol. 36. 1954, P. 149.
H.A. Simon, “On a Class of Skew Distribution Functions,” Biometrika, vol. 52. 1955, pp.
425—446.
M. Kalecki, “On the Gibrat Distribution” Econometrica, vol. 13.° 1945. pp. 161—162.
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Fig. I1I-3. Frequency Distribution of Business Units in the U.K. 1885—1950 With Fitted
Log-normal Curves, P.E. Hart and S.]. Prais, op. cit., 1956. P. 158.



Table 1I-2. Tests of Normality of the Transformed Distributions of Fig. II-3.

]'»1‘;385 | 1896 | 1907 | 1924 ) 1939 | 1950

g1
g2

~0.41+0.31
0.0610.61

—0.0110.15
0.304:0.31

0.3640.10
9.35:0.20

0.300.09
0.2210.18

0.1740.08/ - 0.39+0.07
0.574:0.18)

0.5940.14

logarithm of w3t &2 HArel 3 o] KBS AT Ao =tm A

o @ A-3& o)

4

QA 2 BT Aolch. = simple log-normal EFte] HEE A el

EPEZA goled 5 Yo shfol B AAX ] HEe) AREPS Hsted o3

FEE FFE Aolrh

@ Lorenz fifRe $Hto] 2434,

@ log-normal 537el 3 Gini (8% log-normal /1758l Aol ol shel vesEsiet. o] 2
-2 Aitchison 7} Brown ¢} BfgegER o] o}, 3
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Fig. 1I-4. Theoretical Lorenz Curves Correspending to Log-normal Distribution

(43) J. Aitchison and J.A.C. Brown, ep. cit. pp. 88—107.

Source; P.E. Hart and S.J. Prais, ep. cit., 1956, P. 160.
* Kaplan®] JUEEYE E£EITH.



@ —fo = MBRERge) o she] FolA & Eish o] Lorenz figR Lol 3 Bho] &
ol A ke 4 Gini (RES BHEIO] Hssteh o] AL —@ EE HiEsl 42 5 v
BEgtErP e V) YA ol W HES . o B YA E B [-4 2 FEsE Aol
Elebd Aok, & o] [E [-4¢ A.D.H. Kaplan m52] Bi7eel] o] sbwd 1947 48] 5B
33MEe] LTS 12%9) BA AEOEIA EHES 67%S d8z 9ok 2
%] 577h log-normal o] 2tz EReh A9 0.75] Gini fR#el & wateh. @0

@ ¥R LN A S8 R B FHikol A BEHES log-normal <)
el ekl A5 8RR mEc 2 ofw log-normal 7St 2319 first moment %
Wb F—% HES ZErE A4S A4 BOENE TEUuE 2EE TL Sk
Aol e e e $RA mEo, @

¥ T EEN =: 2EM f%ol SUR BEHHS ST AR S Sn
B9e) Bl A= 259 fehke] 1S thE Aolth ol¥F BRS @ EdA Lo B
19 Bokfdge]l F719 LRI = BRI £ (1B 59 e ne
o olZo] BE HEME 24N HEEIAE RE ze ) o E EE w: GE BR
Riol A= SiRiES) HEEES EEL d2m2 ow Al EEMY AA o EEs
%o A% [EE SAEE AR BB GBI SAE 2ed. 222 §iKE rigd
structure FEIERUREE) & 742 EE2Eol Btz #HaEsta %% E mobile structure(AIBIRYREE) S
A EEolgn & 4 Yok oAA Eo KIS rigid structure & 717l EES BER
o BHE NET WS $59 s EEF ¥ & ok odHy A4e kage
e} (IEE A% Apgon U6 FRTSISEA, £U BES At o
Lol o AOHRKS AAbkke] MM PikE 02 Mo A, 28n A2y
G DA Aol A Eustel AR Bl A3d o) Fol JER & sl A7
a8 ARtk 0 Hart o Prais &= £39] REBES 8§ SEEEA & KR =
BESE Aoz A 2Eg o Hfele 279 94 % MES MRt
Qb AAE FHER 5429 WEEAc D b on Ao Foldl LD
BME B2 Y BET TS 2od0s BEdd 2udd. B g o
17} —FER MARIRIER (geometric size interval) 0 2 oA A 4o H#E A S

r[ru

(45) A.D.H. Kaplan, Big Enterprise in a Competitive System, Washington; Brooking Institution
1954, P. 93. webA 919 @ [-4 Kaplan w52 HEAEREE £E7F Bgo =z 2R A4

(46) P.E. Hart and Prais, op. cit., 1956, pp. 159—161.

(47) P.E. Hart and S.J. Prais, op. cit., 1956, pp. 161—162.



ARtz AN EERs] A Fol v ol She] gt RS EIRS TR 2%, =t
Q o] M = BES A 2 A% 29 BES A 8FF AN Ao
. BAE HEHH 5 ol ERKHEES Lol BEHEd QoA oW 93E
MR QMY EA o] ot AfggEe] Bl =d o] Eo] 3 o JF HEEEE THEAL o8 &
olmE PEMLE EE ¥ At A—% HAZA 9L mAdz BEd. o 2
7449} BET A London Stock Exchangeell L#5% A3EEfIE 1885, 1896, 1907, 1939,
1950 4Efilel = M7t 1 gA Bt YertE o sl @9 53] kB FMR A6
(amalgamation) o] o 1}2 AL = GfAle] 7} 3 market valuation & 7121 &its}
&oE o2 gits: @5 dz 25wl by 2 gits e gakEel mEd
Aoz 717 HeFetel BET Aol

& FEY HE oY BHE FAozstd p¥gErhd A% FE8 FRE o-5d

Table II-3. Changes in the Sizes of Business Units, 1885—96

Classes ABCDEFGHKLMNOPQRSTTotalBirths;I;g%?l
A —————————————————— J— J— JE—
B —_—— ] — e 1 2 3
C —— ] 1 3 4
D — = — = = = = — — = — — — - — — 4 4
E e 201 2 — e — 5 16 21
F - = — — — 2 2 3 37
G - ——— 1 2 4= 1 — = — = = = — = — 8 51 59
H - — =1 1 51— ———— — — — — 9 40 49
K —— — —— 12— 31— — — ——— — — 7 24 31
L = - - = 1212 1——— = — — — — 717 4
Y 2 — 2 — — — — — — — — 4 9 13
N == = - — = — 1 — = = — — - — — 1 2 3
0 @ = e — — — - 2 2
P __________________ pa— —_ J—
Q __________________ - — —_
R __________________ ——— —_— —_
S __________________ — pa— —
T __________________ - —_— —
Total — — — 1 5 811 8 7 5 — — = — ~— — — — 45 205 250
Deaths 113 2 25 1————— — — — — — — 15 — —

Total 18851 1 3 3 71312 8 7 5 — — — — — — — — 60 - —

Source; P.E.Hart and S.J. Prais, op. cit., 1956. P. 162.

(48) P.E. Hart and S.J. Prais, op. cit., 1956. pp. 162—166.



Table 11-4. Changes in the Sizes of Business Units, 1896—1907

Classes ABCDEFGHKLMNOPQRSTTOtalBirthsiI;)%?]
A __________________ — — —
B - == == = — — — — — — — — = — — — 1 1
C ——_—— 11— —— = — = — = = = — 2 7 9
D — e ] = = e = — — — 1 8 9
E - — 1415 1————— — = — — — 12 39 51
F - - — 31312 1 — — — — — — — — — — 29 76 105
G —— —— 151 8 21— — — — — — — — 32 & 119
H —— — — 1 41317 6 1 — — — — — — — — 42 68 110
K == —— — — 61410 4 1 — — — — — — — 35 43 78
L - - - - 1= —— 613 3 — — — — — — — 23 19 42
M & - 12535 1—————— 17 14 31
N 0 — = = = e = = 2 1 - — — — — — 3 6 9
O - - - - — — — — — 11 1——— — — 3 2 5
P o — e e e — 1 1
Q0 — === —— = — — — — — Tl — — — — - ) — 1
R __________________ — —_— -
S __________________ — —— -
T __________________ —_— — —_—
Total T - 112245243292212 3 2 — — — — -— 200 371 571
Deaths — 3 4 3 913 7 6 2 2 1 — — — — — — — 50 - @ —
Total 1896 — 3 4 4 21 37594931 2413 3 2 — — — — — 250 @ — @ —
Table II-5. Changes in the Sizes of Business Units, 1907—24
Classes ABCDEFGHKLMNOPQRSTTotaIBirths’fg’;Zl
A —_—1 1 — = — — — e — 2 - 2
B - — 1= 11— — — — — — = — — — — — 3 3 6
C — 1= 1 33— === — — — — — — — — 8 2 10
D - — — — 35 8 — = — o — — — — — — 11 6 17
E — — — 21416 2 1 — — — — — — — — — — 35 29 64
F ——— — 93334 2 1 — — = — — — — — 79 35 114
G —— — — 2133023 4 1 — — — — — — — — 73 49 122
H ———— 3 3143614 1— — — — — — — — 71 54 125
K —— — =12 9202 5 2 — — — — — — — 65 37 102
L === = — 1 3 51313 5 — — — — — — — 40 26 66
M & — = = — — — 1 3 411 8§ — — — — — — — 27 10 38
N - - 1 35 6 3———— — — 18 17 35
o —— = — — — — 2 — 1 6 4 2 — — — — — 15 1 16
P — - = = = — — — - — 2 38— — — — — 5 @ — 5
Q - === —-- 1—— 11— ——= 1— == 3 - 3
R — — — — — — 1 — — — — 1 — 1
§ e e e e e — — —
T = — e e e e — — — — — —
Total ~ 1 2 436779 94653728 9 5 1 1 — — — 45 270 726
Deaths — — 7 51528231613 5 1 — — — — — — — 13 - —
Total 1907 — 1 9 9 5110511911078 4229 9 5 1 1 — — — 5689 — —

Source; P.E. Hart and S.J. Prais. op. ciz., 1956. P. 163.



Table II-6. Changes in the Sizes of Business Units, 1924—39

Classes A B CDEVFGHIEKLMNOTPO QR S T Total Births ’11‘;;;;1
A — == 13 12— — — — — — — — — — — 7 1 8
B — = = 1 41— = — = = — 6 1 7
c e — 12— — e 3 1 4
D - — - 6 45 1— === = — — — — 16 5 21
E — 13187 3 3——————— — — — 26 8 34
F —— — 21321 911 2 1 — — — — — — — — 59 10 69
G - — 1 4241912 5 3 — — — — — — — — 68 32 100
H 1———= 23212113 3 — 1— — — — — — 65 70 135
K —-———=—— 5 9253111 6 11— — — — — 89 68 157
L - — =1 2 4101514 41— — — — — — 51 46 97
M - = — 2 419 913 8 9% 2— — — — — 57 37 94
N - - 1— 16 8 9 2—— — — — 27 23 50
o — == = — - 1— 2 3 49 4————— 23 14 37
P - = - — 2125 2—— — — 12 4 16
Q == = = = = - = = 112 —— — 4 — 4
R - = — — 11— - — 2 1 3
S __________________ — p— J—
T = = e e e 1—— 1 - 1

Total 11 3 6447475927856 313215 4 3 1— — 516 321 837

Deaths 1 5 71120 3944322210 7 3 11— — — — 203 — —

~ Total 1924 2 6 10 176411311912410066 38 35 16 5 3 1 — — 719 - -

Table II-7. Changes in the Sizes of Business Units, 1939—50

Clsses A B CDEFGHEKLMNOPQRS T Tawol Births | ool
A __________________ _— pa— p—
B - - e e e e = e — — —_
c - === = 11— — == — = — —— — — 2 1 3
D 63 9— 39— —— 83— — — — — — — — 33 4 3
E 3— 6918 8 3~ — — — — — — — — — — 7 21 68
F 3 3102142462 1 1 — — — — — — — — — 152 52 204
G — 3 912336264 3 7 31— — —— — — — 197 125 322
H — — — 9316112469 8 3 — — — — — — — — 305 160 465
K 33— 3—156111473 8 — — — — — — — — 280 143 423
L - == 112386 49 1 — 1 — — — — — 189 60 249
M - = — 1 61026684 3 1 — — — — — 159 25 184
N === = — — — = 6 73619 2 - — — — — 69 7 76
0 — == == = — — — — 1217 — — — — — 38 2 40
P = = = = = 813 — — — — 21 1 22
R 2 3——— 5 — 5
R - = — = — — — — — — — — — 1 - 2 - 2
S e 1 3 — 3
T  — = — — — e = — e e e em — — J— J— —

Total 15 12 34 54 127 204 296 236 207 141824229 15 4 1 1502 601 2103

_ Deaths 4 81413313 404013 8 2 1 1 — — — — — 210 — —
Total 1939 19 20 48 67 158 239 336 276 220 149 844330 15 4 1 1712 — —

Source; P.E. Hart and S.J. prais, op. cit., 1956, P. 164.
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Bol b RS EE Ao
(a) = HARel BET AFEBEMY TEE = S W £F o] a2 B
ot Aok, § 2 =27E AY & -89 #1F #2512 THEE s #3e +)
ofch. uwhebA Pk Egd S8 giEst B vty B R o Ao R
o) pEERe @ik FE A ks webd o8 |EFEE )AL K 1714 Ed &K
R N~TO # 96@iit oA TEERE o F itdels BIREEREY A~C
49 e pgtehe ERE SRS NE % BAMES G 5o BLHEA AR e
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FIgeRTR. TIPS, 1965. 1552, 642 9AHE. P. 30,
(50) P.E. Hart and S.J. Prais, op. cit., P. 165.
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Table II-§. Summary of Changes in the Numbers, Means and Variances of Quoted
Companies in the United Kingdom, 1885—1950. -
- ©" Units: ng:
1885-1896 1896-1907 1907-1924 1924-1939 1939-1950
N = a2 N z o2 N z a? N z o? N z o2
1. Total at 60 -0.37 4-17 250 0.56 3-85 569 0-57 3-79 719 0.89 5-61 1712  0.35 6-01
first year i
2. l?egths in 15 -2.53 2-92 50 —1-02 4-22 113 —0.35 3-18 203 —0.06 4.73 210 —0.70 4-75
perio
3. Survivors 45 0.36 2.50 200 0.96 2.97 456 0.80 3.68 516 1.26 5.46 1502 0.71 5.95
at first year
4. Survivors 45 0.98 4.64 200 1.13 3.85 456 0.96 6.16 516 1.56 7.66 1502 1.68 4.66
at seccnd year
5. Bil;iths in 205 0.47 3.3 371 0.28 3.55 270 (.77 4.54 321 2.12 4.62 601 1.11 2.34
perio

6. Total at 250 0.56 3.85 571 0.58 3-82 726 (.89 5.56 837 1.77 6.57 2103 1.52 4.07
second year
Source; P. E. Hart and S.]. Prais, op. cit., 1959, P.166.

(b) FoiA HiERel #HEs ¥ AFSE e A%F Ed 2 TR ®HE Fx=
A= 2ok zEv AR FRE gt S8 7h4F 2 Lorenz el A= A
o FAEReE vl o] EAE WWE BEEHT AGES SHEE o
froz HhERe] A Jehdche LBy TEIAE 53] dExHeld. z3 =2 Hart-
Praist= M 2 #HHE & ST Alolo H£HEL L&535 —RAYY BHUKES FkAlZ
ohx fEERAl L Sl

(© @A $19 F -8 et HHe S8 Ao HR-BEHA= +
Folzl 2 A4 AEaE oML A Adel g vlAHE Aod. =7
259 S 2 AX @instsl.

d) & [-8¢ 4oz ofdle [F 1-52 Lorenz fitfgel A el BEES £ 1-8
o HEEe BE@BBHE) S vastd A —Hids A4S BHE F U o
Kol 28 Fxafcl dste] HET S8 B 1-12 Lorenz fhigs} »| a3bd FE
3 A—Fko] bl ol EEI HfE HHHA 4% T BlE FTEOmA
Sl KE = abge] &8 el BEWS Mz 97 H@Eeld. 2 v BHi =
ABE A BEE Ao
ol gjzho] 2EEFYQ] FAHNA B E 1-82 £FET LEMIA Frol Bt HAS
Z o] Y £FEY Ao RA A BEES A SH e Bb——o0] BLE HBEE
FHEAE BT FEHEA KEE —ol o34 EREA dobe e =

L
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Source;

P.E. Hart and S.J. Prais op. cit., 1956, P. 167
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22 2H@ite] 4B (amalgamation)o] o] FolA W RpErite] ol ¥ FAME &
o 2L HRe dsted F3g wA © ol AL @t g4 wE Jgs
A= BT A e W] T FIHE IAY K ERtst 2fE A
NEEERE RETZH A7= Gkl oh. 2 3 EHUk# AT TS 7 711;4
Bha s Qe AREEILe) SR Aftolch. o Hd A 9T shatstrl 9%
o] Hart-Prais+= % [1-99 # I-10% fERatgch. 5 & 1-99 % 1-8% vlast

Table [[-9. Statistics of Firms Involved in Amalgamation

Units: 10g42
1896-07 1907-24 1924-39 193950
Before After Before After Before After Before After
Number 11 5 40 13 58 25 109 50
Mean 1-18 2:20 1-15 3-54 1-59 3.24 1-93 4+00
Variance 547 6+56 5-18 3-01 6:30 5:06 6-93 4.52
Table [[-10. Effects of Amalgamation on the Variance of Firm Sizes
- i o Units: logs
1896-07 1907-24 1924-39 1939-50
Total at beginning 3-85 3+79 5-61 6.01
Total after amalgamation 3:85 3+86 569 6.13

Sources; P.E. Hart and S.]. Prais, op. cit., 1956, P.169.

| Ak wRE p¥e FHREE Al dolurlAe] Gffe] deivkA] a FRES
PFEE T S A dFYch =3 GEe] 28 Sitd A BMLetA
A

SEohe AT TR S APES $4 166M) 2RsiRY LBeRe 7o) 7%
ek # I-99 BAME Al 298 £REC AT BEE AAE Fasz g

02:0)1012+w2022+w1w2(.i'l‘—.’z'z)z
& FIASE BE ¥ 0d 288552 FH Ol Rud ¥ HESHE UE, T
ffol Lol oh-&o] Hffel WHR A BMESHS oAl =R Hdel Winsts Aol
F45dbeh. o] Aikel 9ldte] dojal GpFFe Mol A HEESHS £ 1-10%
(51) P.E. Hart and S.]. Prais, op. cit., pp. 167—168.
(52) ol & AHF AWMHL LB@ite] AT FLBERS 5 =& F GG &0
HIE GG BBE B BHES Z4°ﬂ o] Fol A = Ath——ol HA=S. w3ty GOR2

WikE gEt e B @it B LSR9e) Retel Aol o714 HEE HitEel
3 2 Aelwh.




S RESTOD NG AR GRUERS RS Aol Lol AROIA £ Bt
EFe) HEE AS S e ARG BEES % D84 F
AR B el LRV AT 5l 9T ek o el Wi ST L
o gkl WY R QoINS o ML HEEE LERA Lo KA A
(possibility of combination) 2 ohx 312 (369 PRl Hriisl ook TAol .

oo el BEel W B Bt aTA 494 93¢ AEAd 5
AREE B [-614 B 83 2o 2) LE oS RS B £E WO 3
A4 FAY BEE 2T B BE LR 2 —ET WAL 5L RERE
dobsloh Al B WEGO R WA AuARA gHoE HHTG. T Bt Fol
A B E LT S WL 27d) REpIstl Bishs #me AAx ok B
174 39 # fiRe e A8 FORESS Mlrtt BLE 2w o olzle
WO 2E PESEHI 9% A0 UohE B 27 $¢ Aol o mox o3y 7
Aol GERORBIES s AR MR A T IRES BT ATEERES Yeh
Adote ol HEY st 9 ARch =¥ 1924~3949 Eoh 2 kel HEHE Y o]

A2 KRG HIESHE Ao AR R die] RO 2 ERATNE 2Eds
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(53) P.E. Hart and S.]. Prais, op. cit. pp. 170—171.
(54) zi, xiey; PAH] ¢ =& 419 OEHRKS] HHIE. o random variable(F#H=0, FEi=0
T 1= Tybgeeevernes €D
4 RE AERE) (DR sty FHEdg T oo B A Y MERKS gz oS
Koz zAE 4+ Ut
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o 2ot & B fia S o macld fE EFHRCIY. 28z T ol wiElhe] SR
MR ok 2o
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Fig. [ 6. Growth of Small, Medium and Large Firms During a 16-Year Peried
{average of 1907-24 =nd 1324-39.
Source; P.E. Hart and S.J. Prais, ¢p. ciz., P. 170.
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Fig. 1-7. Probabilities of the Growth of Firms, 1396—1950.
Source; P.E. Hart and S.]. Prais, op. cit., P.171.



e RS WESE W A3l B oA HEMNCR Hie HES B
= RS WET £ golok & Aeloh. ol Jikel = IRFEIRS FERBYAIES N FERGR
# (rank correlation coefficient) o] iz o} &3 vh+= FEREIRE (product moment coefficient) 7} )
o, —pRye s 3] BB Hisiel el & #be] ¥ob T WEE T B W
ol e A SRS 22 Ut 5 eERNAA HERLE = Be AEHY
250 A x wmE et HfRE] W Folwt. webaA B BbEE Foial
Aoz b Ao %ol TR QoA EAE il = il HEHA9 de Ang
He HESLE JepAch o Bl g Bl A W AERESAS T EHE BEIE
& GEASE Aol 5% Aol

23z pEEREC] EEERC Pl 9IS sttty fidtd A REMRS B
<} EigtREe] 2715 ook 3ot

Table II-11. Variance and Regression Parameters of the Concentration Process

1885-96 1896-1907 1907-24 1924-39 1939-50
Calculated values:
1. s% 2+40 1-42 1-82 3-08 1-31
2. b 0-95 0-91 1-09 0-92 . 075
3. s(& =+0-15 40.05 +0.03 =+0.03 =+0.02
4. r 0-83 0-89 0-92 0-83 0-85
Standardized values:
5. s? 218 1-29 1-04 201 1-24
6. b 0-95 0.91 1.05 0.95 0.77

Source; P.E. Hart and S.J. Prais, op. cit., P.173.
99 # I-1edA 29 AAEL #h, EAES BEGRE A4S MRS =
#ezase YA F2 FERREC] .
-8l 19508 e PR 1939489 & B deglo, ©
o7|A B E RS ARl Z Bl ol $UdE HEEA BASY T 2Ess

whebA] HRREREL o &
pr=1—02/ V(ze1) oo )

oln} 74
Vize) _ B ..
T’(-Tt)l —? <6)

P.E. Hart and S.]. Prais, op. cit., 1956, P. 172.

(55) °1 & F#HL F M4 FHikelA FHEEAA T A, T2 log Fige] FAz o] Fe On
2 zAEAS. B4, 19505 ffEo] ALY AL &/ FrE BEY A9y BT A
A8 AL xT2 FTAF]Y )
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Fig. 1I-8. Regression of Firm Sizes, 1939—50 (logarithm scales)
Source; P.E. Hart and S.]. Prais, op. cit., P. 174.
EBel A THRY B BME 2l cuvilinearty & el & woh AUEAER
o] Figol FEEE = RS 7HA 2tk 1939~50 Bkl ¥l she] AR A not
ART TR GG Holdx Figel e EEE A= $leAe] HartPrais 9|
Brool Aol el shx my] Aok 2@ A9d pgd BES mESE AL 99
(DR o she] Erne MAhAA 27 W Bolzkn L4 Jok oHF BARRS @
BAAS e A M A2 oY BB oo Yoy iR Hio 99 F
9% Aok WY o= WMol ® A2e o] wEsx wA=E Hhe B 1-5.
oA Rt HAERA BAY Aold ¢
A BB

(56) P.E. Hart and S.J. Prais, op. cit, pp. 174—175.
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e BEE T RA S el sk £FER el B EERENS BT
HEE /A = ek, B, A28 EES EES BRL ol —@Evd SHIER
o BRE A AT Atk AA, FA 50 Ellel AA R A 2 EEEHS
Bte 2oA @A vebA epskeh. webA o) B Bt HERS HAUk#E =
2 fhe BESHE EROMC T2 e Biol B% BHES BRI 2 Rl

III. S. Hymer-P. Pashigian 0| ¥ &£ | RRHBE

1. Simon-Bonini {HiR3l Hart-Prais BR&T

S. Hymer$} P. Pashigiane] 9= 329 H.A. Simon¥} C.P. Bonini 7.8 i o]¥] & P.E.
Hart 8} S.]. Praise] o} 3F fpggffrhol] o3 EEMERES woEste v 2 BiE T2y
Hymer-Pashigian- 1946~19554£#j2] B 1,000f89) A{b¥pel MRE o 23t FHel
oete] §19 F A BHRES MEsheleh & 22l o} 7ol A Simon-Bonini ) {#T
Hart-Paris i & Shb2 35 @4 §l7] =2 A2 o3 2] Bl

(1) kLB EEAAL 42 AEAHE 50, = SBe) ko¥s S8 Io%
L24 T4 Hegdeh

(2) J=Be) MEtRyomE law of proportionate effect [HifI%p5el kAl (log-normal
distributiane] 3 #zx)7} FAEE @R A BHHA. o law of proportionate effect =
ol fffo] T% MEY Mol 2 p¥e TR MRSITE Aotk oo %m
REISEA A= 3% BE3E B o] RIS fEM et Aoz —K3 o.
Simon-Bonini¢] 1954~564Eel Bk 500 EMS RER P FAERAA nw
R} IeZERS] RERC B BEs JeEbdA g

(3) LubmpRe] Al AR (unit cost curve)o] U ghle]ehs —fAY BIE
Brohs ol g R/VREE o] Aol A KPRYERRCl e BEC] HS etk Zx Jok &
o}, 8

(57) H.A. Simon and C.P. Bonini, “The Size Distribution of Business Firms,” American Economic
Review, XLVII, Sep. 1958. pp. 607—617.
P.E. Hart and S.J. Prais, “The Analysis of Business Concentration,” Journal of the Royal
Statistical Society,, Part II, 1956, pp. 150—191.

(58) S. Hymer and P. Pashigian, “Firm Size and Rate of Growth,” Journal of Political Econnmy,
Dec. 1962. P.556.
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Hymer-Pashigian-¢ Simon-Bonini $} Hart-Prais el 3 #HE HHS @), @)d +
2 ¢ vt. Hymer-Pashigiano] o3 Hfimpfe] kil ol BEERE FHRERS o3
o B e ofFE BGRVE et s Gttt ZEv o922 RS RIS BE
Ao 3 2MOMIY KEFES NbZEd A3t F—dtote AL o=z B4 Qo
=] ol EUS BETHES GAg ov RES Ad el dEoe e dsk
. Rl viste AhEFEY e ©% @ shel v RARY fmel s v
Ehube A e AM Aok, o] o e [FRAe] SyAifle] Simon-Boninis} Hart-Prais mw
of W3te] maw e EA#hEREC] KERel ek Simon-Bonini [Fitel o4 & &I+ 5
R BRI BERC B3 mESHE A3 HEiss FRside BRe A=
ohE BB S3hs R¥EBREES] oMo AT BfTHE @@ﬁ%% Hlagho 2
A BEES . O o] RERSR A FHRESS 4% B WA GE M S R
RAS ] o3 BMEREE AR KA e #Re 92 . 8 Hymer-
Pashigians] #szrikel 48l § Ax 247 L three-digitiy s two-digit SN 2 REA
2ol Aol dFge ko) 3lgh. 0 o] 2o aggregation 3} disaggregation o P

(59) ol FIfI=l BAL 19464 128 BifEe] 1,000089 Mitgs) AafdA wHsas pmm
2 %) 194654 EY] BEfHe 24 BESA . =8 RERL 1946~1955E9 o & 4
9 S gbEe A EIEA < .

S. Hymer and P. Pashigian, op. cit., pp. 556~557.

(60) ol 94z-g- three-digit 7 two-digit o EEE ety A %37 A3k AR threedigit
SREFAA Y CEREY RESRN S B MRS 2233 & MRBELMES Fisde
three-digit F o] KBRS FASE two-digit BHE S vl ste] = REZ] w2 tu sy
°] & three-digit E¥$ two digit Bgo 2 HaATdds Ad 438 L& FubalA Dol vh
webd two-digit B O 2 HoWA e g REAME ¥E PG 9k oy
ol¢hE 2l two-digit Bl AY Mol KERY EREEMdE KA MG
Ehte,

E4, three-digit BES) AEMMY SERBEHEM = b Ty G/ 23 o] three-digit
RS REHBM ol Fd BEE ¢ Afold 2 SERREH B KEB )
FrAsts Bl ul st SpHBDE FiAsE BEEdA d% adwd twodigit EERo R
FTEAL 94 twodigit B A B38 RERH} 2L Ao vh

A#A, three-digit B HERMY REBRMC BOMGE 72 WiEks dod =3 5
2 three-digit B A= KHAWMES 7H35 At o932 #4E BHELAA A
#ERE #ol.

WA, three-digit B9 A¥EHB RESM ofFd BEE = IHELES AT
three-digit 3ol A o) REZS BFFHES KBELES FiadE three-digit Bl 49 K
RAS] EHTHERNE oFFa 28/ 92 5 k. A4 three-digit RS HEFHHOME
ol = 34 92 EABo] W&, 28 =% Hymer-Pashigian & three-digit BE¥Y REN%E
(homogeneity) o] = sle] 289 ®Eo 2 MY S 4% BN BESAS. 5 AL
F(member firms)£9] AEHT2o FEMES BEY APl : MEEE(pure industry) 2.2
SEET 284 ¥ AL BAE%(mixed industry)E 43¢ F. S. Hymer and P.
Pashigian, op, cit., pp. 558—560.



MEEtREEA A F Fel7] o7 o
Hymer-Pashigian’= Simon-Bonini {8#, & BT HEWEIA 2 =279 FygEs
< AAY z HEESL A FRE =k Ao EEZEE Ao FRS T '’
kS AR E A 2edoh st Ao webA —Ed BAKES 2V
St 2 RS TR o] HASA Y mE AEBAE] MHERE v et o
< WL 245 ARdE AL S ol Hd AR R ] &aRo=R
stolF JFWe MHHAHE A Hibel A% ERET B 25U A+ 2y
W o e EES SBS KEEA¥S RZHY MEEeEeR T4 Seldlde 4t
Ao A Brbd whed] BRI Bee] 2 TR oh]eh K (economies of scale)el
o] FHAStEZ O] WEES Az e ZE
2. EHARER
o] Aol Al three-digit FE2Ee] o ¥ AEHFEL AEMEFM o2 HEHEN:
FiFs et
Gr=a+bSp+CcRptdGyeeeesreseeee 1)
{[Notations] ;
Gr; 239 BEZE
Sry f239] 19464EFF 7 aE4H (assets)
Rp; EZEAAY BASERAEAA N3 HXkeERsS s
Gps g3 BERE
2o HRRNA B U EXHRER(G) S three-digit FE¥Y] BERKY %
£EZ HEAZ o] i AAAA = ¢ FRE (three-digit EFS two-digit EFECZ &
Ul A dojve #E) FRES] A Aold. 2 EReAS RRAFEFRD AT
RS AR b3Ed At BEAY A+ B &3 vay & £oE
< Rl ddte] HHA YA T ERE S3he T I vaE LoleAdl str] At
o == et 2elmg o Re #HE

R RS xm

PR ERRRE
S} o] gME(bd Folvh. zlx MRS A BEA = @R AE oFERES 43
BRERMA HHR] RS e EXS KHUORBGRE 2 EEE S 25 Hdd
FERES] AEREAETY BHEMFOESS SESX At BEFY MEFHES vlaste



BERGS. o A9 e qas et
A 1A Aol 1046 ERFS] BEM
A iR 3] 1955 RS BEE
olzhatd WA AFEY BERL
(A;/4;—1) X100

o2 EHA L o= EES THRRES o3 22 Rz Foian.

1%: (fi—‘; ~1)100

A;
s 2)
g o EHEY INEFRESR (weighted average growth rate) = oh-&-27ko] FEzxwH o
(ﬁgﬁ\: - ) 100+ -eveenreeees (3)

A7l A MEFBES @ReNA FHRA 2ok o acsl o] AL Kbl Mp¥Erd
o5 2] RS $hEE vEbE o9 e RugeR. oY

Table III-1. Determinants of Firm Growth Rate: Correlation Analysis

Simple* and Partial Correlation Multipl
Coefficients: Independent Variables Cu 1ple
. ‘ orrelation
Absolute { Relative Industry Coefficient
! Size Size Growth Rate]
Two digit industries .049 ‘ Nt 247§ 249§
028 | N.i. . 2448
Three-digit industries: ‘
Industries where small firms grew faster
than large firms: i
Pure industries —-.012 | ~—.2018 .4738 . 494§
—. 047 1 —.127 .4578
Mixed Industries | —.061 —.1848 . 2748 .3018
—.055 —.116 .. 2428
Industries where small firms grew slower
than large firms:
Pure industries . 230§ .1818§ . 3108 .399§
.090 . 2078 .3148
Mixed industries .136 .2108 .3358§ .3808
. 043 .164}} L3178
Pure industries combined .072 —. 092 . 399§ . 4008
.007 —.032 . 3808
Mixed industries combined .019 —. 026 . 266§ .2078
.015 —.018 . 2648
All three-digit industries combined . 047 1 —. 065 . 3508 .3518
.013 —.026 . 339§

* Top row. * Bottom row. I “N.i.” denotes variable not included.
§ Signifiant at .05 probability level. 1 Significant at .01 probability level.
Source: S. Hymer and P. Pashigian, op. cit., P. 562.

(61) S. Hymer and P. Pashigian, op. cit., pp. 560—561.



Table II1-2. Determinants of Firm Growth Rate: Regression Analysis

Regression Coefficient* and Standard | Average* and Standard
Error+ Deviation
- |Industry { . [Industry
.__|Relative Absolute/Relative
Intercept/Absolute Size Size G}r{;zth Size ( Size Gr}g;vtzh
Two-digit industry «-«oeveeeee 14.59| .00001815 .8002§| 59, 388 . 106.1
.00002054, N.i.1 .1008 | 165,500 N.i. 33.7
‘Three-digit industry:
Industries where small
firms grew faster than
large firms:
Pure industries .- «oeeeeeee 25.17) —.00002193] —57.39| 1.1943§| 121,183 . 257 94.4
.00003341  32.18 .1672 | 292,932 .303 55.6
Mixed industries -« eoeee 35.55 —.00000517| —42.35 .9267§| 47,621 .283 97.3
.00007458  24.08| .2463 | 100,550 .319 28.2
Industries where small
firms grew slower than
large firms:
Pure industries o eeereeeese 3.77| .00004837 56.708] .4951§ 57,408 .39 89.6
.00003989| 20.02 L1115 | 166, 822 . 327 57.9
Mixed industries «oo-vereereeee 3.08  .00004679 56.73I; .69408 39,110 277 125.1
-00007708 24.33 | .1482 | 87,278 .276 43.1
Pure industries combined ----- 23.24] .00000366—11.72 | .84668 90,383 .324 92.1
.00002547, 19.06 | .1061 | 242,537 .322 56.8
Mixed industriescombined «+- - 34.84| .00001674/— 6.57 .69868 43,681 L2800 110.1
.00005447, 17.20 | .1235 | 94,732 . 300 38.5
All industries combined:«+ - 26.34| .00000766— 9.35 | .79248 65,567 .301  101.7
.00001521 8.85 .0545 | 181, 325 .311 48.8
* Top row.

+ Bottom row.

t “N.i.” denotes variable not included.

§ Significant .05 probability level.

|| Significant at .01 probability level.

Source; S. Hymer and P. Pashigian, po. cit., p.563."

$19) (D] o) §F Hymer-Pashigian o] #HEERE £ [-1 MEhohe £ 129 FE
M) ek, o) #iRel o s BB ERERKARS two-digit EE3E] W] 3o three-digit
BN HHi LY RUHS 2Pk 2Hmz o AL three-digit B3 REAS
Aggal el F oo @
=R RS NEFS] BERAA AR EZRE UEA @2 Red REREE
AT 2 HRERl e, ey ReBET HEeE EdAT M2 HEMN ofd
(62) “The industry growth rate appears to be of little use to an investor who might want to
select firms by first determining the industry growth rate. Deciding that the electronics industry
will grow more rapidly than another industry still leaves plenty of room for errors in

selecting firms within the electronics industry.” S. Hymer and P. Pashigian, op. cit., P. 561.
Footmote 14.



MRE 2.

o}t 4] Hymer-Pashigian & Fai4) o] R 2) 5 AR FEST EFAA
HEREEEY Bkl Kb PrEE: EXAAL ERRAMES Bl v =
W Bl RS o EXAAY Aol FHREH A8 R FESdE &
F:e WESgth. 5, Hymer-Pashigian & ESEFEHRE/F 58 3 M5 EHE (market
sharing agreement) 9] WaEtko] v-% ARz webA AFEFREC) HHELE THEKE o5
A= BES BEstdoh. B9 o] @Etel ®EMS shaldhwl EEHED L (industry
concentration ratio) ¢} IR RN &) FfROF TS RS H 2
4 drhe BEAA g 2o HRAS ALREq. ol BERERES & 143
£ I-5¢0 oste] Eystd o3 2o,

D=a+bS+cGr+dC--wveeneee @
D; R RAR] EHEREE
S; 3o} TR

- G EXEBEE
C; LA

A three-digit B3] BERZESL £ PEUHEMAE &9 Bfs Sl =8 &
EBERMY LM KA¥ES FrAS s threedigit B3 vl st IAFEL FESS
three-digit BEZEo] A ©-% zA] Vehdeh, A RERREERS] EMEFEES EEREEM
£ B9 BRI FfEsts EHae 22 Ao =3 twodigit B A De3ES RE
Aol = B{kbES UebbA how] threedigit BT Y REAN o3 TR
T 72L& BFEE VElA] o). three-digit B A EH#REE o2 L AL o F

Table III-4. Determinants of Standard Deviation of Firm Growth Rates
A. Correlation Coefficients

Simple* and Partial* Correlation Multiple
Coefficients | Correlation
ient
Industry |Concentration|Average Size Coefficients
Growth Rate Ratio of Firm
Two-digit industries «o---eoverreeerneernniiin .6671 N.i.§ N.i. .667%
Three-digit industries:
Pure iNAUSEEIES v ciesvreenreenrerasresiesmnnnsa .441% —.035 L1171 .491%
.456% —.238 .114
Pure and mixed industries combined:-------- .400% —.040 .107 .425%
.403t —.147 J111




B. Simple Correlation Matrices, Three-Digit Industry

Variabl Industry Growth| Concentration Average Size
anable Rate Ratio of Firm
Industry growth rate: .
PUTE TRAUSLEIES «or worrrever coronrnsvesasssuevenees .3311l .324]|
Mixed industries «eeeeeesemeeersreeserannenes 073 —.053
Pure and mixed industries combined .147 .158
Concentration ratio:
Pure Industries st -«reeressreernerernnnnuinninen]seeeiieene. 1 4091
Mixed indUSLEIES rererreeeecusmmremresressomane seeemnans st it et 495t
Pure and mixed industries combined----- 472%
Average size of firm:
Pure ndUSEIIES s trreors voeraeaseimnoetvat s ranfoststn s s s enssanota rrerese e s st eu e 1
Mixed AUSEEIES «or-eros sosmes ser ser semses aus eualnsarssns sessus sensss sesbus savens voeberesenas 1
Pure and mixed industries combined----- v 1

* Top row.

* Bottom row.

1 Significant at .01 probability [evel.

§ “N.i.” denotes variable not included.
|| Significant at .05 probability level.

Source: United States Federal Trade Commission, Report on Interlacking Directorates, op. cit.,
Appendix A. pp.481-97, and Concentration in American Industry, Report of the Subcommittee on
Antitrust and Monopoly of the Committee on the Judiciary, U.S. Senate, 85th Cong., 1st sess.,

pursuant to Sen. Res. 57, pp.41-62.

S. Hymer and P. Pashigian, op. cit., p.564.

Table [-5. Determinants of Standard Deviation of Firm Growth Rates: Regression Analysis

Regression Coefficients* and Standard | Average and Standard
Errort Deviation
" [Industry |~ Average | Industry _| Average Size
InterceptiGrowth gonc;ﬁ:r.a 7l Size of Growt (t:_onc(ﬁl::% of Firm
Rate  [tom Ratio | gy, Rate ton Ralo| (thousands)
Two-digit industries | 37.04 .508§  N.i. N.i. l 106.07  N.i. N.i.
.021 33.72
Three-digit industries: {
Pure industries 60.60] .431§] —46.42| .00006573 89.39 .484 64,707
.139 31.10/ .00009385 51.78 .239 79,093
Pure and mixed 59.67 .3398 —30.66] .00007963 100.85 . 426 53, 446
.092 24.59| .00008499 52.80 .221 64,188
* Top row.
* Bottom row.
1 “N.i.” denotes variable not included.
§ Significant at .01 probability level.
Source: S. Hymer and P. Pashigian, op. cit. p.565.

BE S Ay HELARE] Jddrdd ok EEde 238 ¢ g8 Aold. £ I+
(Aol A 3wl JikeEESe] FEBIRE0.441) = ik - BAERS 27 (0.400)¢] v] 3t 0.04



A% Eow o] 5L two-digit 3] FEMIFRE0.667) 00 wlete] Al Al b )

o] shzvo] Hymer-Pashigiand] Hzcel A& ¥R THREZE 146~1955) el & 14
AR BB $leh: A4S pBEe AXERELS ERERA S WA Rk
7b vEbde, o] iSRS oG8 RS viadEstd B BERd Hol o

317 A. Simon-C.P. Bonini 2] o] AlE wEfel RERTHH 22z SFERE
St LERERS] FEUERERMC o=l BEBhke] ebA ekokeh. o] Bzl AR EAL
1954~19564E1H1] Btdiel what S¥Ee 500fHe) WiBET Y KRAe¥ES e Aol @

%) P.E. Hart-S.]J. Prais®] Bf7eel A= {3EMer THREEM, aFRES} SR
BRI = olF-=l BBk gt 1714 FH= 242 London Stock Exchange
o] RBE %S w33 1885~19504EH]Y REEE FA}ehg .

A, JR. Meyer-E. Kuhe] BRAgEo A= ARt THRREEMH, oFEBES 3R
A kAl #4589 A9 Rt EA48ds M & ZEWSHSl e 60

YA, M.A. Adelman®] BFgeo] A= B S “at the pace of a glacial drift” OkiE#%
B s #hdde AL etz vk o)A — e R RAeZEREA AT #L
b 9z FRLIT ZerEsty] | Eel Kb mES st doe AE de @
=}, o

A A, S. Alexanders} J. McConnelld] #ERYS]l Pigtel A FHREET £ ERERE
ol & obFE BfRL Slovt Mgz bk AFHERMCd = KIS RS doe
A& Gz ok @

o Are] Tl A= A PHRREE A¥RES T oFFE MR fidte Ad o
BEEe) EHEEE AEREYS RILIRo s s It o714 Hymer-Pashigiane.

(63) S Hymer and P. Pashigian, op. cit., pp. 563—565.

(64) H.A.Simon and C.P.Bonini, “The Size Distribution of Business Firms,” American Economic
Review, XLV [, Sep. 1958, pp. 607—17.

(65) P.E. Hart and S.J. Prais, “The Analysis of Business Concentration,” Journal of the Royal
Statistical Society, Part 2, 1956, pp. 150—179.

(66) J.R. Meyer and E. Kuh, The Investment Decision, 1957, pp. 163—165.

(67) M.A. Adelman, “The Measurement of Industrial Concentration,” Review of Economics and
Statistics, XXX, Nov., 1951, P. 295.

{68) S. Alexander, “The Effect of Size of Manufacturing Corporation on the Distribution of Rate
of Return,” Review of Economics and Statistics, XXXI, Aug., 1949. pp. 229—235. ‘
J. McConnell, “1942 Corporate Profits by Size of Firm,” Survey of Current Business, January
1946, pp. 10—16.



o] H g kol ThE FEI B4 BAY KT SEL Y AT RY IS
B ol e SESF ol gl H R vt TS dEelBe da
ek, & o oA Higel ol g PYITIEHE (internal diseconomies of scale)o] gle}az
Bt 2 A¥EEE el AL vlad & BEAEA (unit costs) & 278 Ao
] whebd FEES WA Zlol vk olu EBAEAC]l —Edtttz BESHE KRiFEel b
3ol ®|ate] FERERo] o wEAY & Bl flelxlv. =Y BAHIRC) WERT
oha ko] el vste] =% W BR¥A EEde B#RE ERT ¢ Joed
Hymer-Pashigian2- o] 9}7-2 {H#te uh=k] REA orbz stz ich. wetbA
Hymer-Pashigian®] N A% BEEo] MFEHES Bumyel stz BET 7o HAM
el ETE AR F& —ET AAAE #HT F flonE o9 ERE Ilods] 4
sho] fEMEREZES FIASH .

o}A] Hymer-Pashigian 2 A ETFE 3¢5 REstd —#e £ BHELE
ZHe hREES e BAEMNE 2 —BY KeF RE I LA Bl

o5k e —iiyel R——=- BEMEAC A e e FEY BRE
2 A FREve RE— o4 8 RS M ek & e o
fr Erel Eifhel Al Kol v dte] ZHRE fFc] 8 An o] FAldl B ikl
o3 HAEIES HHAY M £ incentived Zhw Y] o Fol LA RET WEERC) K
FExch A Zolrh © oA AFERBS REKH Bt Aoy Ade] T #
PR ek FEERS PRI ctze 2 S g7 HEQ 22 —RRe R Kol

BT AR 7t e ASdEs 2% TUBRRES AR e g2t e s
Sovt AERERS] EdEE AEREC oo} Feix ok ot

ol $}zto] Hymer-Pashigian® 239] FHFRAL MMM vt 2ebxx deche
[(FryfRAe] @-—~4](equality of average growth rates)o] BEfy# FAi@ine] wEEES
A7 71 sA R 2 BES EE =5 UT AR AL AEESgos Ao, w1k
A7l A MR A gle] PHERE —EIddE BEdGE YA E AEREEKY
PR RS a27d 98 £% d2de ER—F AbFo]l Kbl v
ste] Sebd e R S WiBE W] 8% ade A
THo B MR Bindtl WA EMEEE Zold

(69) S. Hymer and P. Pashigian, ep. cit., P. 566.



A 2s EEE gheh, ™

22}t $1¢] Hymer-Pashigian®] B ol A& FAHA g, & AFgEd 4 ¢
o] il —EvE BE oblAE IS RAEES A—3 2HEE A5

£ Aomz oH g XML E cost disadvantage o] Hidfel BIE + ok, zEl=

o] BEIHA = BRREE ZE HERERA Wt E—3toh.

=¥ Hymer-Pashigian®] fgEe] A= #EMERZE7 713 2 HEfol A zhagohE gl
dorz BEBER—ES BES Lo =45 go. oA a7 EAZ o F —
ey 2 AFEMEIL ofFE AostHsr BEHCl dA s BEST U7l W Ee]
oh. 28 2R qr A BiEAe —E A He BRI (critical minimum size) 7}
ZA ok BES o] EAMABKE 2T ByE eSS BEET £R/d AUA
e ojd KiFES BES. oldRE T A9 BELS Hymer-Pashigiand] EHERRERS
—FEA gz f9 FAY BETAA HAx s Aol o AL ¢
INMEFES TA FHBEAS ZAT ReFES NiFd vdted 2o E SHR1L
% 4% F Aok ¥ citical minimum sizezts 0 T2 L ubEA A oF FRE Sk

ez ok, RAES S8 2 T Jonz 289 RREEAL IS PR

vl ko] Mot A& SE{LM: 5 o A BEERZES M dold. e old ZE AE
wE A T e ol Bt MEHES] HAEH st A BRERZESL FAdtE e A2
IEfEstA B S, KReFEL I e¥EERA ﬁ"*éﬂ Shite] KAl At =t
KEAES Figo EHHEREL BEES SR 77— oln nld AL Zr|olr}t. o
Aol A {2329 critical minimum sizet= BIERES] Efiio)™ o] ghubme] AL 27 nd
otibe] RS ol FoHl .ot aZEselth $el BB EHEES A 15
g} T/%—_EEU(O]%_— the predicted standard deviationo) @}z & Zo]lth)e] 2 dte] HAdtE
e Shersa] A% B TEUE T 2 S SAR ge gesd o
Hymer-Pashigian®] F7¢9 RS shie Aol ofzteA & It

3. & =B

ol ek kel A WEMRE KEFES B JeEE HET FEC) ofvH 2
=9 divisionE-2 A2 BBMES Zaycs AL g5g o B oL gy F

>{.
>
i3
r‘]o 2

oy

(70) K¥EL woE HiHdAY BEHS 72 Q7 AT PMaFErd o AdAR &
KEEL U HBEIAZE KOEL DhHEd vdtd v & REZRIH o] /\}ﬂ‘)lﬂ‘d
BREEE &% BHEST #igd vt A Zlo)t.

(71) S. Hymer-P. Pashigian, op. cit., P. 568.



A Az e Kk ot Bl APA gE AL FEY

1 KOS B SHSE 94 28 A9H 9o
T2 NS, 2 BhEAS BEEAY A4AAE m2r]
BE © —EBRHMES ALdE ET3Y critical minimum sizeo] o] 28 A& FtH A
o HiRE A kol ohslw BIEAe] critical minimum size o A8 (¥
Zo A AE ASH o2 KFRhE BES BolEd A okg Aold,

(2) BHE Shbe WS BENE o) AT w9 EEEA MWufyel of
g FEoloh WY 2¥dd ol BERE ot KeBddd SEEER TAL &
YeriEA S Bto =M S average performancest ) & B{LiES A5 Yok
A RIS K] REFA 493 T WS ERSE KBS MY =E
ARG BRG] A A A GRS BE Holh, o9 AL dojud g Aol
M g g o] Tifkkke] wolEe] Alvhw #ke] ML KH9o) 2 Hymer-Pashigian
o) Hhe REMES ALA 2% Ao,

°] 4] Hymer-Pashigians] BIZEfSia< (el 7 @instel wela gige] og &
Eh ALAor HERHE A% 2 ke$Ee B =T KA BbkEk
(monopoly returns) & FRY F PO AMES WRES fobe Aol 02

IV. N.R. Collins-L.E. Preston2| E#&£ 45T

1. ExSdnl RER{eo] REMF

N.R. Collins¢} L.E. Preston-& 504E[#] (1909~1958) 9] HA3e] HEEGELe e
dt3iet. o BigEel 44 A.D.H. Kaplan& kAZEfe) M) HHATRES BEo) A&
EO AnI REN v BEES st TS B2 RAAE AEF. F o)
ol A48 54EHS] 100f8S] Aol A3 Kaplan o) g5is aoksind b8 o},
A IREDL RLEN A¢ FAD St B4 404EM) 100 kigd 2o 2o
B 206030 2 YEIY BREE HES TEdm A dElgd. AA B
mEAEN F0E AL A3 Zo] T 2 @A =EAD. o H 3 100 N
e el Widlkel A B ABBARE] T Bisd Humel o she] R mbrE
Hete T Bl EmEE e WA ol A ke Ane BWEY B, BIRE

(72) S.Hymer P. Pashigian, op. cit., P. 569.




o} 319 zhA4oke] BART #AlStEd &4 FYcde A4S AR

Kaplan®] By A% fBHALEEY #E (turnover) B3k ol 2} o] Fo] st &
Faol Nt JER L Eistazdcl. ©etA Collins-Prestons= 1909, 1919, 1929, 1935,
1948 2 19584E0] EFO| L% - RTETMolA MEEEKEC 2 100fEe] Ko¥S EE)
o 3= V[-1.¢ et ch. ool s 19194 &= 24a3 A 100fEe] (£3o] Hehs &k
o] 25%%]=kol =] 19584 & 30% 2 Minatgich. ¢l A2 A.D.H. Kaplan, E.S. Mason, J.S.
Bain, M.A. Adelmang] Bf7eel 543 RS ebde] Ao 504ER] K] HHYE

Table IV-1. Concentration, Entry, and Exit Data on 100 Largest Firms in Manufacturing,
Mining, and Distribution United States, Selected Years, 1909—1958.

| 1900 | 1019 | 1929 | 1935 | 1948 | 1958

1. Total assetss (million dollars) 8,339.6(17, 573.8"29,406.425, 183.9149, 189.3| 109, 376.2
2. Per cent assets of all industrial 17.7Y (16.6) 25.5 28.0 26.7 29.8
corporations?®
3. Concentration ratios®
a. -4 largest 32.2 23.9 21.0 23.5 21.4 22.7
b. 8 largest 39.4 32.2 31.0 34.3 31.8 33.9
c. 20 largest 55.2 49.8 51.3 53.7 52.5 54.1
4. Exits?
a. Number 40 31 16 20 16
b. Per cent all assets 17.8 19.0 7.5 7.8 6.0
5. Entrants¢
a. Number . 40 31 16 20 16
b. Per cent all assets 31.3 18.5 5.6 8.9 8.2

@ Figures in parentheses are estimated from Internal Revenue Service data on total population
of corporations through subtraction of corporations engaged in agriculture, transportation, public
utilities, and finance. Data for 1929—1958 are based on corporations submitting balance sheets to
the Internal Revenue Service. Because corporations were not permitted to file consolidated returns
during 1934-1941 and did not uniformly do so prior to that period, the universe of total assets is
overstated, and the share of the largest firms thus understated, to some extent in the earlier years
studied here compared with 1948 and 1958.

b Kaplan’s figure was 24.6 [18, p. 126] based upon statistics for “all industrials” in Report of
Commissioner of Internal Revenue, 1910: “total assets equal capitalization plus bonded indebtedness;
the all-industrial category excludes construction.”

¢ Concentration ratio is the per cent of 100 largest firms held by the N largest firms.

4 Asset shares for the one year in each pair in which the firms in question were among the 100
largest.

Source; N.R. Collins and L.E. Preston, op. cit., 1961, P. 989.

(73) -A.D.H. Kaplan, Big Enterprise in a Competitive System, 1954. pp. 141~144,
N.R. Collins and L.E. Preston, “The Size Structure of the Largest Industrial Firms,” Americarn
Economic Review, vol. LI, No5. Dec., 1961, pp. 986—987.
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Fig. IV-1. Cumulative Distribution of Assets of the 100 Largest Industrials,
1958; Quartile Points for Selected Years, 1909—1948.
Source: N.R. Collins and L.E. Preston, op. cit., 1961, P. 988.

Fhko] Zrashe Aol ol e8]y FAAE A4S vdrpac ™

weh Collins-Prestone k3ol MHsH{Lel o] T2 /A< WMl A FHidch.

@ BEIH

s 504RIe] 100f8) k:3es) AHIAAE ZREgel ek 5 8 N-10142 19587
¢ Lorenz ffi#f-2 1909, 1919, 1929, 1935, 19484F9] Mk 7el WMAMEH A 54T &
A< bk & N-1ol © b3 19194F o] Fof 4A3(23.9~22.7), 8K (32.2~33.9)
3} 20K B3 (49. 8~54. 1) 3} o] KR b BRLS BEOMAS] BBdA TR Lk

(74) A.D.H. Kaplan, Big Enterprise in a Competitive System, 1954. pp. 112—131.
E.S.Mason, Economic Concentration and the Monopoly Problem. 1957. pp. 23—32.
J.S. Bain, Industrial Organization, 1959 pp. 187—209.
M.A. Adelman, “The Measurement of Industrial Concentration,” Review of Economics and
Statistics, Nov. 1951, pp. 269—296. Reprinted in Heflebower and Stocking, ed., A.E.A.
Readings in Industrial Organigation and Poblic Policy, Homewood, . 1958.
N.R.Collins and L.E. Preston, op. cit., P.987.



S YERd . 190940 A 19194F0] FEHizRe] (KT & RIR-S 190940 EHE-S BAFE
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® 39 ke B

100ARE3S THHEY BRD7E 190040 32 F6] REROIGR AT 2 23 &
A FRYE fgEel A-HolE B BT Ao = o5 e 2l A} B
B woket. & N-1o) 9 38t=l 1909400 A 19194714 o] 2R3 40fEAFE0) B4R
REFEEEES 17.8% % AA KE, 191940 FAT 0L HES 31.3%S A
AL 2 A2 EAR &3] HEAY - RO E HEo Bing AL R dch oH
BfRE 1929~19354F (o] HA-2 doller assetse] {EEMEIE) & BrAE =& HiRl #AR .
weta o] AT FHEERS 100KkEETANA HRHPLZ IbZdA dAsA
Epwto, 70

© FEAHR] BE

A7 A () BB REIEGS AR (L) #A 2 BEAE REEEE 21

Table IV-2. Correltion Coefficients and Growth Rates of 100 Largest Firms

it

1909— | 1919— | 1929— | 1935— | 1948—

1919 1929 1935 1948 1958
1. Correlation coefficients, assets of surviving firms
a. Rank .65 -70 .89 .83 .79
b. Product moment (logs) .75 .79 .95 .89 -9

2. Growth rates
a. Total assets, 100 largest firms(per cent change 7.74 5.280 —2.55 5.28 8.32

per year)
b. Total assets, survivors(per cent change per year) 5.83 5.80 —2.22 5.19 8.09
c. Mean per cent rate of growth, survivors 3.92 3.78 —2.04 4.20 6.40
d. Standard deviation of per cent rates of growth, 5.29 4.61 3.59 2.69 3.20
Survivors
e. Coefficient of variation of per cent rates of 1.35 1.22 1.76 .64 .50

_growth, survivors _
Source; N.R. Collins and L.E.Preston, op. cit., 1961, P.992.

oh&2 2ok A BES BsEM] BhE & N-29 KRB HES =715 HEE
24 FA8 product-moment coefficient (G525 {RB) o o] ¥ Spearmane] FHFAMREE FHEI3
geh. S 1920~19354E9] &L IEMAERERE(0.89) & Al et JELIE HIRAA A= &K
ERvel B HmS Jetdz 9ok, whebA B Ao etk @insk sHAA R B

(75) N.R. Collins and L.E. Preston, Ibid., 1961. pp. 988~989.
(76) N.R. Collins and L.E. Preston, Ibid., 1961, pp. 989—990.



BB A = ZiEtke] Einstzda. B4 BEAR BEAEY BEERE 29 1909~
1919%EH] R3S BEL FTH 7.74% Bty ov 608 BELAEY BEL £F
¥5 5.83%%e] st Zatgdoh. o] AHE 1909~19194M el A2 EAT 40{EA3L)
BEHEE7T BEesEel vote] A4 Uiivhe A& orlstog BiEade) HEyel whr
of #chek #bot delxtrta Tk, zE b 19194 o] Foll & BBEAYE 100AA%e)
PHREES v A BRI oRE BEAZEY i 3 98L& a3 BE
HEe] RERY FYEs rHAT 5 A Sotsaz, RESS Sl Wd EHEEE
T @pnsh, BEIRE B N-29 c~e)rt HWidatd ohe AL rix et £ Hife] B1Ek
M B WE o dde A or g ™

@ HEEs e B

30 EAY TR, NEMWBES-Y BEL B BEe] K%Y BB AERE
23R 07 o3t g8e 7 X =75 Markov Processol] 9] 3te] 43#Fst<d of.

SRR

ow] orel A RAT o] 19006l A 19194 HARA AW MHABEBLA A S
bl kel BEAHS WAEA o9 A 279 sl ko] Markov ProcessE #8412
ol # N-33 2. ™ /A= 10EEY o = ol A & Ho = BEs= ARS YEt

Table IV-3. Cross-Classification of the 100 Largest Industrial Firms by Their Relative
Sizes in 1909 and 1919*

Size of Firm in Size of Firm in 1909 B Total
1919 Not on List| .195—.389 | .39—.779 | .78—1.559 . iﬁgei“d
Not on list 14 25 1 40
.195—.389 5 6 11
.39—.779 23 2 13 13 51
.78—1.559 8 1 3 10 5 27
1.56 and larger 4 5 2 11
Total 40 7 4 29 7 140

2 A firms’s size is here defined as its share of the total assets of the total 100 largest firms in
the specified year. Thus, the size classes here shown refer to the pecentage of total assets. For
example, the class .39—.779 includes firms whose share of the total assets of the 100 largest was
at least as large as .39 per cent but not as .78 per cent.

Source; N.R. Collins and L.E. Preston, e¢p. cit., 1961, P.993.

(77> N.R. Collins and L.E. Preston, Ibid., 1961, pp. 991~992.
(78) Markov Processel] #3 FPL 474 =934 &= '
S.J. Prais, “Measuring Social Mobility,” Journal of Royal Statistics Ser. A, July 1955, p.118.
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Fig. IV-2. Projected Equilibrium Distributions, 100 Largest Industrials, 5 Periods;
Actual Cumulative Size Distribution for 1958 Plotted for Comparison
Source: N.R. Coillns and L.E. Preston, op. cit., 1961, P.995.
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1), pp. 56—66.

I. Adelman, “A Stochastic Analysis of the Size Distribution of Firms,” Jour. Am. Stat.
Assoc., Dec. 1958. 53, pp. 893-—904.

N.R. Collins and L.E. Preston, “The Structure of Food Processing Industries, 1935—1955,
Jour. Indus. Econ., July 1961 9, pp. 265—279.

N.R. Collins and L.E. Preston, “The Size Structure of the Largest Industrial Firms, 1909—
1958,” Am. Econ. Revi. vol LI. No.5. Dec. 1961. pp. 992—994.

L.G. Telser, “Least-Squares Estimates of Transition Probobilities,” C. Christ et. al.
Measurement in Econemics, Stanford Univensity Press, 1963. P. 102.

L.G. Telser, “A Mathematical Note on Entry, Exit, and Oligopoly,” Econometrica, 1965.
vol. 33.

AR BESHF iR, [QEoyT), MEgsdd 23 #HeteH%xl, 1965, No.15.
pp. 53—61.
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Aol mEZ vEbY 1919~1929, 1935~19484Fl = TRig&Ere] A,  1929~19354F
ol & TigEE] AR vehdr).

Table IV-4. Impact of Amalgamations and Dismemberments upon Entry and Exit
Data, 106 Largest Firms, Five Periods?

‘ 1909—1919 1919—1929 1929—1935‘1935—-194811948—1958

1. Disappearances due to amalga-

mations
a. Number 3 9 4 0 0
b. Total assets(million dollars)| 129.2 1,155.3 717.8
c. Per cent all assets 1.6 6.6 2.4
d. Per cent all exiting firms 7.5 29.0 25.0
e. Per cent assets, all exiting 8.7 34.6 32.5
firms
2. Appearances due to dismemb-
erment
a. Number 1 1 0 1 0
b. Total assets(million dollars) 1,433.0 198.0 237.4
c. Per cent all assets 8.2 7 .5
d. Per cent all entering firms 27.5 3.2 5.0
e. Per cent assets, all entering 25.7 3.6 5.4
“firms

3. Gross entry-exit data, adjusted
by lines 1 and 2 above

a. Exits: Number 37 22 12 20 17
Per cent all assets 16.2 !‘ 12.2 5.1 7.8 6.5 .
b. Entrants: Number ‘ 29 30 16 19 17
Per cent all assets 23.5 17.8 5. 6] 8.4 8.4
4, Net“natural”entrants and exits® !
a. Number 26 26 l 21 21 12 12 )19 19 17 a7
b. Per cent all assets 1.5 22.4) 11.6| 14.4 5.1 4.4 7.5 8.4 6.5 8.4

2 Data tabulated under the one year in each pair in which the firms in question were among
the 100 largest. .

> “Natural” entrants and exits are those which would have taken ‘place without either the direct
or indirect impact of amalgamations and dismemberments. For every firm which left the list
because of an amalgamation, a new firm was drawn on to the list, and for every firm which
appeared due to a dismemberment, an old firm was pushed off. Data in line 4 adjust the original
figures for these secondary alterations in the list as well as the primary alterations adjusted for in
line 3. The numbers of entrants and exits in each periods thus balance and show a hypothetical
record of entry and exit in the absence of mergers and dismemberments among the 100 largest
firms.

Source; N.R. Collins and L.E. Preston, op. cit., 1961, p.998.
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9 A & wEH ERMBEH EERS RHtEY oA EXERRES 92
Higistsl ek, 5 S. Friedland: 1906~19284E% 1928~19504E/] 50k 329 el A Kb
FY B 60% ol 4 2 o] Sitm gle EE #Re J&A o) Felzda &
anAl e, e} o] g2 Friedlands fEfifstee] HRT SHY BRI SBtsl ol A
W2 BT REEREA AL e S be o) 55 shve EEHoE zdsE
o7& Be Za:sle webA PR REE JTe & A 2 A 2ol 1929~1935
o] Foll A 4 %)M MEL 1o . APt FE2  1919~19294FfHl 9 {E
w¥Eo 24 73 2L Aolch. oh-LolE 1909~19584E /el &Pt 2 MRl o g BRHAZE
F08F) T BALEHUIAH) v+ —MPHoz [F— fHEClA Hds v BEeZE
HEY BACERES) WEENA Qe RS £% 47.8%9 73.7%°] o9 REEE
A% BEY #HEE Jehiddz 285Uk @ o] 922 Collins-Preston?] 3[EHe]
A AR E Hart-Praise] g8e] FEskrhol A8 Satiomzesr vlastezte A9
ZL el Ytk F KBS h¥EMS TOEEe  1885~19394E Frtah 1939~19
50400 4 dke w3 BA 4 ‘Etﬂfﬂ B e 1924~1934450] iBHie] e A& BrAtst
W B ALY oz gtasty .

22 Collins-Preston®] BsessHRe # N-5¢] a5 oeh. A4 100kA%E =8 B
BN = BT 7o ek B8kt 9ot BA RS EEIEES AT Rt

Table IV-5. Qualitative Summary of Findings

Projected Change in Degree of Equality
: (equilib}fium d}st(i—ibutliaon compared Internal
. with actual distribution in . B -Exit
Period last year of each period) Skiirl\ﬁzlggégy Entry-Exi
100 Largest Firms I Survivors Only
1909—1919 ‘ increase ' slight increase high high
1919—1929 increase ! increase high high®
1929—1935 decrease i decrease high average
1935—1948. . increase ' increase low low
1948—1958 - little change [ little change ‘ low low

® For “natural” entry-exit only, the figure is high for share of assets involved, approximately
average for number of firms.

Source; N.R. Collins and L.E. Preston, op. cit., 1961, p.1001.

(79) 1714 WRd HBIEE F V-4 JAG Aol



& e Aoz BHHA. AA AAEE 2AD BHES WEe 2 H v
oA BT B 3 MMM s wope), o0
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@4 Collins-Preston o} & Fscel A = B3RS HiHRRY BES 4 9dsted BEw
el Fo4% mAEsE dgldh. 5§ s MBMES JhAl BEREEe] o s
price-cost margin #59e] 4 ZEEAS e A= @t CollinsPreston & 25 BIHH
“Concentration and Price-Cost Margins in Manufacturing Industries” (1968)e] k4 &
febiol EstA evhd BEREEC] vt W5 kA A {EHto] T3 price-cost margin
o] attn BEd ol F ol L AmEe duhe] HEBMOE BER ALl Ak

@ EEIAL HEd BRs vEi o, o Midge KEEY BhE 55 J3 B
RO Eltdel ol ste] JEME A7 o St

@ BRI HHEd4e HEG mRERS EENes vadse gdo. 239 B
FUEMS BBES 5228 o EET fasil slolA o] Wi (market performance)
o W mwe) 7127} Aot

® B BAREEL d2r o RHEE EERE 58 19HA ferz ®
L price-cost margin 3ol FEAEE H LA (capital-output ratios) 9] [FEE w8l of
Rtet, @V

ol e mES LER e ol E3ol BEREEY iesE BHARESES 1vg
ol 4] price-cost margin- ¥ 9w =3} price-cost marging DY A 3] HFrhE
Hifel v3te] 28R 2 BELREEANA =S 2o BES RESS. w24 Sy
TEE MY ZERe 28te] price-cost margind FEEZ uY s o 7] A& price-cost
margin®] ERE chah EFEEE T KEd otz BEdH.

price-cost margine] o} g Collins-Preston®] &2 FHEHRIAZA A5 E THER
3 FHEAES Bty RESH. ol w3t T. Scitovsky= BE =5 HL5S RKE
e BEUERS BBk (power-relation) o] o3t o] FolA W o] e 3 BARRE A
BPIREE 2 WEES B o7 o8 Edchz fgiEstz gl 62 oe)y g

(80) N.R. Collins and L. E. Preston, op. cit., 1961. pp. 1000~1001.

(81) N.R. Collins and L.E. Preston “Concentration and Price-Cost Margins in Food Manufacturing
Industries”, Journal of Industrial Economics, July 1966, vol. XIV. No3. P. 227.

(82) T. Scitovsky, “Eonomic Theory and the Measurement of Concentration,” Business Concentration
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3’4 RERZA EEES ZAE Zoloh. & 2 E¥ES BESd o & ERe Als
Koz TAH o 2F svte koA FAHA gz gE sys oy
A oy BEST BiEE B&d v|std FHEEAEAC] & Hold. o Hm=
ReZo] T ERIERS FdaiA v 38 Ah¥nte & FEERY Bl X
7] wj o],

o] fijfgel w5l Collins-Prestong SATHES) WREMSES JdUs] AES o
Al ERRYCE ket

2) HfTEPRE

(A). J.S. Bain®] s

Bain s & 1936~404E9) RIS FIFEse] AW MR EHES 70% o4 Hd:
8 Ripol A9 FlfEL Hrhgrt B B ¥std o$ Soie A s oy
Flfao] fhrhprel o] AL Bl Il RS Nl goket. ) Bain
o] HRE RS EA = ENMEE-FTRRERES  EMRGEC BB
AR A BRI A BEAA Bekeh. o)W o FERIfREE 0.330] vt @H Collins-
Prestong ©] Bain®} 43 gEto] 3t ZRIE FA s

1936~1940(%) 8 KSR (1935)
average-profit rate=6.22+0.05 concentration
r=0.28(10% B &K%

o e RS A4

(B) H.M. Levinson

tlo

1%

<t

and Price Policy, 1955, P. 109.

C. Kaysen, “Comment, “(On above-mentioned paper of Scitovsky, “Business Concentration
and Price Policy,”) 1955, P. 118.

#3d C. Kaysen& o] opzre #BitRal 4 82 mlA¥ AL T. Scitovskyst 2she BFDH
WEE D BEEN oY= TEEm, HiFEvbe] sgd HESS 2L e ERE 4
o AE Qo s

(83) N.R. Collins and L.E. Preston, “Concentration and Price-Cost Margins in Food Manufacturing
Industries,” Journal of Industrial Ecomomics, vol. XIV. No. 3. July 1966. P.230.

N.R. Collins and L.E. Preston, Concentration and Price-Cost Margins in Manufacturing
Industries, 1968, pp. 18—19.

1.S. Bain, “Relation of Profit Rate to Industry Concentration American Manufacturing,
1936~1940,” Quarterly Journal of Economics vol. LXV, No3. avg. 1951. pp. 293~324.
Idem, “Corrigendum,” Quarterly Journal of Economics, vol. LXV. No.4. No.V. 1951, P.602.



Levinson sl o) 3be # W-6ol4 Ruslsh o] 198%e0 A9 1954 42 Shrprs),
1954 49| FFERES] FERRIREE 0.371, 1952~564ES] FHyF|ie] = 0.339, =35 18E 3K
AL £40.280, 0.3108] FHREEA e}, o] Levinson o ZPRIE A Ao
parameter vh-&3 ot @4

(1954) (1954)
Index of Profits=80.440.30 Concentration Ratios Index
r?=(.28
(1952~1956) (1954)
Index of Profits=86.93+0.28 Concentration Ratios Index
r2=0.31

& Levinson 2] FTC-SEC(Federal Trade Commission and Securities and Exchange
Commission) Zlel 2] ste] 19544F2] FEAFEELSL cross-sectiono] 97§ FAELIRS K

Table VI-7. Cross-Section Correlation Coefficients Between Concentration Ratios and Profits,
Nineteen Manufacturing Industries, 1947—1958

Year J Profits before taxes Profits after taxes
1947~48 ~0.11 0.07 ;

48~49 0.45° 0.53%

49~50 0.31 0.34

50~51 0.36 0.37

51~52 0.46° 0.46°

52~53 0.56° 0.54"

53~54 0.55P 0.60*

54~55 0.45¢ ' 0.46°

55~56 0.51° 0.60*

56~57 0.61% 0.76*

57~56 0.51" 0.702

a : Significant at 1 percent level.
b : Significant at 5 percent level.
¢ : Significant at 10 percent level.
Source; H.M. Levinson, Postwar Movement of Price and Wage 'in Manufacturing Industries,
Study Paper, No.21, 1960. p.3. N.R. Collins and L.E. Preston, Concentration and
Price-Cost Morgins in Manufacturing Industries, 1968, p.25.

AT PRl KAZ A SRS 28 £ N-79 20 5 7A€ 1951 4
o] &) FEk#ET} 1954459 HEAR Y] - S Vebi e 53] 1953~54, 1955~584F

dl: AT FIES serhEiEe MM B EEEEA dEhdd =5RHA o
z@ms and L.E. Preston, Concentration and - Price-Cost Margin in Manufacturing
Industries 1968, pp. 23—29. :
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©) D. Schwartzman

Schwartzman& £EHIEFSl BERA] A A current price-cost ratioo] t©3}e] cross-sectionsyHy
o] MEE fRetsiet. 5 o] 1R BhMe EES RS EEHC FHEERHE
AR FEEE 27H49 \E ok A JiEstiich. §F @ PHEMA AT EmME
BPmEg Vel BLEEY] vt © BAELEIIAT FLWM O¥ Ekkze
2 @Sl o] JiBgch. Schwartzmang o] gb7-& EFRolE] Al 4 Kb A HAEES
50% o4& &ste b oAstel wEbA mERERES BPWEXS ESYC. o«
Schwartzman- B REro} 4 Kfxdge] f@iserhaRst M—oboha fah4slyg os) =3 Schwa-
rtzman®] price-cost] BABHEYL EHEBEAC W M4EES HACW 2 Fd  FHHA,
R, BEAE, Baol =ddd

(D) G.J. Stigler

Stigler it 2.9] ol Al HEHUKSES AR BifRel Astel HEHIIR PR
stodvh. 7 A= sErEER, EETEE, RPEETos St WA 0 H=
FIV-8 ol 95}l 1938~404F, 1948~574F0] = Akdo = frhd A F#el A v
Bhdeh, 280} 1940~480] & 2942 e e el ekgreh. o) Biel 3k3te] Stigler =
RIS R Kol = farhe EELS B FIES Mt BELE ob EolA &8l
2 F 2o 17fEEXS) BRS FAT S AL S MEEE SRR 2
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{85) N.R. Collins and L.E. Preston, Concentration and Price-Cost Margins in Manufacturing
Industries, 1968. P. 24. Table 2, pp. 27~28, Fig.2, Fig.3.
(86) HhEge BTl A WA 60% o 4 LR 71N 4 KAFE S o v ot FERPFERS
BAPSHISel A HATES) 50% ol stel MrehEE A et: 4ke¥ F& HATES 20% ol st Hb
EE e 4keEF) oluged 3t ol FHEES o] o9 LEERS AT
G.J. Stigler, Capital and Rates of Return in Manufacturing Industries 1963, P. 57. See
Footnote 4, P. 67. ]
N.R. Collins and L.E. Preston, Concentration and Price-Cost Margins in Manufacturing
Industries, 1968. P. 35, 1938—40.
(87) G.J. Stigler, Ibid., 1963, pp. 66~68.
G.J. Stigler, “A Theory of Oligopoly”, Journal of Political Economy vol. LXXII, No.l
Feb. 1964. pp. 57~58. N.R. Collins and L.E. Preston, Concentration and Price-Cost Margins
in Food and Manufacturing Industries, Journal of Industrial Econmomics vol. XIV. No. 3,
July 1966. P. 231.



Table IV-8. Average Rate of Return on Assets
Ambiguous Industries, 1938—1957.

in Concentrated, Unconcentrated, and

Industries
Period —
Concentrated I’ Unconcentrated ‘ Ambiguous
l Number I
14 54 31
Average Rate of Return
(percent)

1938—41 6.51 ‘ 5.25 6.59
1942—44 6.23 | 7.68 7.19
1945—47 | 7.30 | 10.01 8.64
1948—50 | 9.1 8.02 8.90
1951—54 6.33 5.05 5.90
1955—57 7.05 5.44 6.35

Source; G.]. Stigler, op. cit., 1963, p.68. Table 17.

Table IV-9. Average Rates of Return on Assets for Concentrated, Unconcentrated, and
Ambiguous National Industries, and Statistical Significance Test!

Number of oAfviéiffnrif J t Ratios for differences between means
industries assets(percent) Concentrated- | Concentrated- | Ambiguous-
ambiguous unconcentrated) unconcentrated
19472 .14 .73 .34
Concentrated 14 9.64
Ambiguous 6 9.87
Unconcentrated 55 10.42
1947—48 average? .43 .61 .08
Concentrated 14 9.22
Ambiguous 6 9.83 i
Unconcentrated 55 9.72
19543 1.69 2.76* .19
Concentrated 14 6.01
Ambiguous 7 4.19 ;
Unconcentrated 54 4.38
1953—55 average® 2.20° 2.86 .37
Concentrated 14 6.60
Ambiguous 7 4.64
Unconcentrated 54 i 4.94
1. Definitions based on 4~firm concentration ratios, as follows: concentrated, >>60 percent;

ambiguous, 50-59.9 percent; unconcentrated, <(50 percent.
2. Data grouped by 1947 concentration ratio.
3. Data grouped by 1954 concentration ratio.
a. Significant at 1 percent level. b. Significant at 5 percent level.

Source: Computed from George J. Stigler, Capital and Rates of Return in Manufacturing Indus-
tries(Princeton: Princeton University Press, 1963), and Supplementary Information Supp-
lied by Professor Stigler in Correspondence(Appendix B). N.R. Collins and L.E. Preston,
op. cit., 1968, p.38, Table 7.
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& HHEART 230 BEBRET Wbkl et EEMMY vad EEAsHE A
Astgdoh. 714 ERETHEE REEEAA &% KTFsg R, MPERANA s EFS
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(88) N.R. Collins and L.E. Preston, Ibid., 1968.
(89) W.G. Shepherd, “Trends of Concentration in American’ Manufacturing Industries, 1947-1958”,
The Review of Economics and Statistics, vol. XLVI. No2. May 1964, pp-201—202.
G.J. Stigler, “The Theory of Oligopoly,” in the Theory of Price, 1952, pp. 225—243.
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Table IV-10. Results of Simple Regressions, with Change in Concentration 1947 to 1958 as
the Dependent Variable

[ All Industries ] r?
141 Indus.triesJ
t with 1947
Standard | Value? 4~firm 83
Dependent Independ- |Regression| Error of | for the concentration! 81 “Shrin-
Variable [ent Coefficient |Regression|Regression ratios of | Growing | king”
Variable Coefficient !Coefficient r? 50% or more Industries [Industries
AC 4-firm IAE —.0376 . 0066 5.68 071 . 143 .059 .011
AC 8-firm| i AE —.0410| .0061 6.77 .098 .138 ! .038 .021
AC20-firm ‘AE —. 0394 . 0056 7.10 .106 .121 .045 . 007
AC 4-firm| {AVS —. 0097 . 0023 4.11 .038 . 056 .020 .018
AC 8-firm| { AVS —.0099, .0022 4.57 . 047 . 039 .027 . 007
AC20-firm| (AVS —.0075 .0020 3.72 .032 .013 .004 .001
AC 4-firm| [ ANF —.0457) .0055 8.31 . 140 .201 172 . 062
AC 8-firm| { ANF —.0469 .0050 9.39 172 .238 .188 171
AC20-firm| | ANF —.0417, .0046 8.98 .160 .189 137 | .295

a. A t value of 2.58 or higher shows that the regression coefficient is significantly different
from zero, ‘at the 1 per cent level.
Source; W.G. Shepherd, “Trends of Concentration in American Manufacturing Industries, 19
47—1958,”
The Review of Economics and Statistics, VOL. XIVI. May 1964, No.2 p.205.

(90) g EEHEAE &8 4KD¥, SARE, 20khFd Hete] FHT Aold, H2p &
EE T EAL AReF BRAZH(E N-109 1132).



Table 1V-11. Results of Multiple Regressions for 1947 to 1958 Changes in Concentration

Independent Regression | Standard Errqrsi t Values® for

Dependent Variables Coefficients |of the Regression/the Regression Fb

Variable Coefficients - | Coefficients Ratios R?

AC 4-firm AE —.0346 . 0089 3.87 } 16.22 071
AVS —.0016 . 0031 0.50

AC 4-firm AE —.0126 . 0076 1.66 } | 36. 06 146
ANF —.0398 . 0065 6.09

AC 4-firm AVS —.0027 . 0024 1.11 35.18 143
ANF —.0430 . 0060 7.17 }

a. A t value of 2.58 or higher shows that the regression coefficient is significantly different from
zero, at the 1 per cent level.
b. With 2 independent variables and 426 observations, the critical minimum F-ratio at the 1 per
cent level of significance is 4.70.
Source; W.G. Shepherd, “Trends of Concentration in American Manufacturing Industries,1947—
1958,” The Review of Economics and Statistics, Vol. XLVI. May 1964, No.2, p.206.

Table IV-12. Simple Regressions Including all Industries for 1947—1958; Industry Growth

Standard Errors

t Values a for

] .

VRS 1 Ve | Cofftoents oL the Regression the Regression |
AE 4-firm C(1947) —. 0695 . 1427 .491 .001
AE 8-firm C(1947) -—. 0828 .1318 .63 .C01
AE ANF . 4782 . 0352 13.32 . 295
AE CR(1947) —1.2221 .2455 4.98 . 064
AVS 4-firm C(1947) . 6434 . 4083 1.58 .006
AVS 8-firm C(1947) .5353 .3775 1.42 .005
AVS ANF . 9899 .1101 8.99 .160
AVS CR(1947) —2.1909 . 7380 2.97 .024

Source; W.G. Shepherd, “Trends of Concentration in American Manufacturing Industries; 1947—
1958” The Review of Economics and Statitistics Vol. XLVI. May 1964. No. 2, p.208.

T R TAE . B, Sk 20kagd fhdke] B 4kpEe] 2R
BE RERS 249 WRE Ehich A, MBASB(ANDE fhEse 24
BB Zaslont ol & 2 {ES) HEE —BRMoE REKMC Sdd REHst. BB &
V-12004 2 ANFESS BEARSESM REREE 0.2959 e A0 oAd
oA FHT RN TEY. @ |

o4 B A e REED S5 o EENE 293 fhES FIEES
o2 e vmeldvh. 2Eu —Efo R two-digit BEEERel Sl A% S
Fi three-digit i four-digit BEEEES S%d] AR A 2ohE =% AT T

(91) W.G. Shepherd, I&id., 1964, pp. 205—208.
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Table IV-13. Results of Regression Analysis: Average Concentration Ratios and Profit
Rates, Two-Digit Industry Groups, 1958 and 1956—1960

. Regression coefficient Constant
Profit measure (dependent variable) for concentration r2
variable term
[. 1958 profits
Before taxes:
1. Percent of sales .112 3.54 .34
2. Percent of assets .128 6.26 .41
3. Percent of shareholders’ equity .192 9.47 .43
After taxes:
1. Percent of sales . 05¢ 2.03 .18
(excluidng industry 29) (.06)® (1.60) (.33)
2. Percent of assets . 062 3.21 .37
3. Percent of shareholders’ equity .102 4.78 .45
I. Average 1956—60 profits
Before taxes: .
1. Percent of sales . 128 4.11 .34
2. Percent of assets .122 7.67 .49
3. Percent of shareholders’ equity .20 11.85 .53
After taxes:
1. Percent of sales .05¢ 2.44 .18
(excluding industry 29) (.06)® (1.99) (.32)
2. Percent of assets .06 4.17 .37
3. Percent of shareholders’ equity . 09* 6.40 .49

a. Significant at 1 percent level.
b. Significant at 5 percent level.
c. Significant at 10 percent level.
Source; N.R. Collins and L.E. Preston, op. cit., 1968. p.57. see Table 14.

(92)_ o] Flel FUHE SephiEel FEl #I HMEHERE 714 g
N.R. Collins and L.E. Preston, Ibid., 1968, pp. 52~56. #Z.
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Fig IV-4. Concentration and Profits as Percentage of Equity Major SIC Industry Groups:
Source; N.R. Collins and L.E. Preston, op. cit., 1968.p.58.
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Table IV-14. Results of Regression Analysis: Average Concentration Ratios, Profit Rates,
and Capital-Output Ratios, Two--Digit Industry Groups, 1958-and 1956—1960

[

Regression coefficient for independent variable

Profit measure (dependent variable) Concentration 1 Capital-output\ Constant | R?
ratio i ratio term |

1. 1958 profits

Before taxes:

1. Percent of sales .08 .08 —1.44 .68
2. Percent of assets .122 —.01 6.80 .42
3. Percent of sharcholders’ equity .212 —.06 12.82 .50
After taxes:

1. Percent of sales : . 03¢ .08 —2.39 .78
2. Percent of assets : .05 .02° 1.76 .47
3. Percent of shareholders’ equity .09 .01 4.04 .48

I. Average 1956—60 profits
Before taxes:

1. Percent of sales .08 .10% —1.72 .75
2. Percent of assets .128 .01 7.17 -49
3. Percent of shareholders’ equity .212 04 14.32 .57
After taxes: v .
1. Percent of sales ] .03° .08 —2.39 .83
2. Percent of assets . 052 .03° 2.21 .57
3. Percent of shareholders’ equity .09* .02 5.25 .53

a. Significant at 1 percent level.

b. Significant at 5 percent level.

c. Significant at 10 percent level.

* Values for the capital-output ratios were obtained by dividing the total gross book value of
assets in each industry as of Dec. 31, 1957, by the total value of shipments for 1958.

Source; N.R. Collins and L.E. Preston, op. cit., 1968. p.62, Table 15.
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(93) N.R. Collins and L.E. Preston, op. cit., 1968. P. 61.
(94) N.R. Collins and L.E. Preston, op. cit, 1968. PP. 61—62.



Table IV-15. Results of Regression Analysis: Profit Rates and Average Concentration
Ratios for Lagrest Industries

Minimum number of industries required to account for:
15 percent of | 25 percent of | 50 percent of | 100 percent of
industry value | industry value | industry value i industry value
profit measure of shipments of shipments | of shipments of shipments
(dependent variable) Regression Regression Regression | iRegression
coefficient for| r? |coefficient for| r? |coefficient for| r? |coefficient for |r?
concentration concentration |concentration! iconcentration*
1958 profits
Before taxes:
Percent of sales .05 .11 .06° | .16 -07¢ | .20, J11F .34
Percent of assets .06° | .19 07 | .22 07 | .25 L1280 | .41
Percent of shareholders’ 100 | .25 12| .27 120 | .29 .19* | .43
equity
After taxes:
Percent of sales .02 .05 .03 .08 .03 .10i . 05¢ .18
Percent of assets .03 | .16 .03¢ | .19 .04 | .22 .06 | .37
Percent of shareholders’ 050 | .24 .06 | .27 .06 .29; .10° | .45.
epuity

From table 14.

a. Significant at 1 percent level.

b. Significant at 5 percent level.

c. Significant at 10 percent level.

* For comparative purpose the last two columns reproduce the results shown in Table [¥-13.
Source; N.R. Collins and L.E. Preston, op. cit., 1968. p.64, Table 15.
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FREERS] BRI &R & N-169 2o 5 [, 19 (B)=he) BREE(0.063

(95) N.R. Collins and L. E. Preston, Ibid.. 1968, P. 65.
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Table IV-16. Correlation of 1958 Price-Cost Margins with Other Profit Measures, Two-Digit
Industry Groups

Coefficient of determination (72)-price-cost
Profit measure margin related to each profit measure
(dependent variable) Excluding petroleum and
coal products group

All 2-digit industry groups}

1. 1958 profits
(A) Befor taxes:

1. Percent of sales . 3447 . 625

2. Percent of assets L7020 . . 748

3. Percent of shareholders’ equity . 6872 . 686%
(B) After taxes:

1. Percent of sales .063 . 5892

2. Percent of assets . 3452 . 7452

3. Percent of stareholders’ equity .430* .715%

I. 1956—1960 profits
(A) Before taxes:

1. Percent of sales . 2800 .562*

2. Percent of assets .6922 .733%

3. Percent of shareholders’ equity .6772 . 655%
(B) After taxes:

1. Percent of sales .049 .533%

2. Percent of assets . 325P .724%

3. Percent of shareholders’ equity . 4232 . 6962

@ Significant at 1 percent level.
b Significant at 5 percent level.
Source: N.R. Collins and L.E. Preston, op. cit., 1968, p.66.

f BYMlE A9 $9% 4 AL Ao) HMeld. 22z 67 A Collins-Preston
£ price-cost margin ¥ AEMO 2 T - GREETE o & B A W
24 FUY EESHS WET S AdE KRS A9 BV 2 E V-17% 19582
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Table IV-17. Results of Regression Analysis: Price-Cost Margins Related to Average Con-
centration and Capital-Output Ratios, 1958

Regression coefficient for independent variable(t ratios in parentheses)
Number of 2-digit Average : T
industry groups concentration { Catpltal-output Constant term ( r?
ratio | ratio :
20 .16P — 12.00 .20
(2.14)
.17 —.02 12.66 .21
(2.10) (—.28)
19 (excluding SIC 29) .16° — 12. 89 .24
(2.29) |
.15° .02 12.32 .24
(2.20) (.28)

b Significant at 5 percent level.

Source; N. R. Collins and L.E. Preston, op. cit., 1968, p.67. Table 18.
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Fig. VI-5. Concentration and Price-Cost Margins, Major SIC Industry Groups.
Source; N.R. Collins and L.E. Preston, op. cit., 1968, p.68.
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N.R. Collins and L.E. Preston, op. cit., 1968, P.69.
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P.S. Florence, “New Measures of the Growth of Firms,” Economic Journal, LXVIL. June
1957, pp.244—A48.
W.G. Shepherd, “A Comparsion of Industrial Concentration in the United States and
Britan,” The Review of Economics and Statistics, pp. 72—73.
(99) P.E. Hart and S.]J. Prais, “The Analysis of Business Concentration; A Statistical Approach,”
Journal of the Royal Statistical Society, Series A, 1956, pp. 170—183.
P.E. Hart, “The Size and Growth of Frims,” Economica, XXLX, 1962, pp. 20—40.
S. Hymer and P. Pashigian,” Firm Size and Rate of Growth,” Journal of Political Economy,
Dec. 1962, pp. 556—569.
E. Mansfield, “Entry, Innovation and the Growth of Firms,” American Economic Review,

L1, Dec. 1962, pp. 1023~1051.
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