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Total capitaliza-
tion, stocks
and bonds

1887 ..................... 8 ........................ $ 216’226'000
23,600,000

’ - 152,179,000
1890+ ceveeerencenarnnnns B kes s mseanassusassiasvase 155,156,000
166,200,000
193,412,000
239,015,000
30,400,000
107,255,000
49,850,000
81,000,000

Total(1887-1897) 86:-+rceereeerecrunrens $ 1,414,293,000
........................ 708,600,000

-ee 2,243,995,000

........................ 831,415,000

Total(1898-1900) 149--ssrserrrerererens $ 3,784,010,000
Total(1887-1900) 235---+rsrrsrrerresees $ 5,198,303,000

Number of
combinations
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(~) See The Effectiveness of the Federal Antitrust Laws: A Symposium, in American Economic Review, Vol. 39,
1949, pp. 689-724., and also J. Bonbright and G. Means, The Holding Company, 1932, p. 322.
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() J. K. Galbraith, American Capitalism, the Concept of Countervailing Power, 1952, p. 99.
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(@) NKaNB—=|TEHEQFEANRLe { —NNFHQTHIUMRS | £° See E. Jones, op. cit., p. 318,

(S) UHEERIIESIRER [ x> RQDIOK-IN K R HRE TIX 4 K SR HICEK | < 1 —

Mr— b N HRIERUEE O QKK Q8 « N K <8¢ (U.S.v.E.C. Knight Company) % | <2l IIE
FURSVFERUKL VYR 0 42° DOEEL P URNX=RQ EEQIHRMNKEOW 5 42 N w = REFEYH
(American Sugar Refining Company) & | ZRITEN @« O « Ax+4E (E.C. Knight Company) € % .&11
HHOEK NI D sV QT & | QRIbE ML HAM Q1 KRNI R0 U ASudvGo” RN K~ RYE
M QIREHENEHE AL VL P 5 OV HiRRV QIO ER Y A 0 W IR W EIEAU R ) AR DL
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(7)) Mo RES | QN MHHOREHEQRENE O MR WOERR LS | V0N USIEEN L 50° (See Hans
B Thorelli, op. cit., pp. 445-48)°

() TRRIBE K~ CFKQEMME BV B R IHR B A0 MK R M 4820 A S 00
W 540:0.Q0 243 | (Annual Report of the Attorney General, 1896, H. Doc. 234, 54th Cong., 1st sess,, Exh. 1. See Merle
Fainsod & others, Goverment and the American Economy, 1959, p. 451)°

(83) E. Jones, The Trust Problem in the United States, 1928, p. 41.
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(&) H. Seager and C. Gulick, Trust and Corporation Problems, 1929, p. 60.
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Association) AVNINS K £ N o X NEE (Addyston Pipe & Steel Co.) QX+ N K « it &) 5 4~ QIRITE
OFHKE My —V MR | ¥B B QH-IVEE0-2Q W40 0 £2° FHY O S W87 IIERE” Ny —» N
| &2 HeEE ALY QKENERNS QBT KM AN A LA 40 &iud O 5
M ZEREHKU LS VERTUYNOERVERYEE 0L 8 QHEK Y40 o Il e v QFEK N
DHOLAT WOE b h i h S — KB L & 1EOK £ N K LB R RERRNA YR e 1
KA R e KIBEEY U N %= REIHIGE KA == BT Tt o % n o2 o K= 2URNBDORRHQ
AN K -RESRe LIS KIWANcKBRELZUE Y Rra— e 1 —KD A2 KBEHRLQ VU E A
TOBHALSWRLQUN SOV EHEY P ENKEYEENE 040 | 20HEON—% )« Vi 1=k
~ 4 (Northern Securities Company) B | QEZ VOV 121 1B K& » ' ITEMHHEOTHK
LB MLLReMTHT N F — b N HER K QEIERURINE T A0 -2 A0R LR 0 42° 2 00N ¥ — T N HER
| %O BT BEE R ORI o REE LY N o T P U AjudS 0 42°

(18) Debs Case (1895). Loewe v. Lowler (1908). ) Sr0QEET L0 Qv K- N a8KIZO RV VR THmRE ] N i

ABREUR LY UV NN KBTS WQBERND M N - L A K - R—df# (Pullman Palace Car Co.) A\ Q324K
QR0 VR EIX IV QU 05RO 4287 NN M NAMES UM R Lol B QEmiesE-thoi O v 2 1



R N1 REWREFW (American Railway Union) R [N I N KB E e $EETN il 1 5 r0 R <
MR B0EROVy KN 43950942 | (H. R, Seager and C. A. Gulick, op. cit., p. 375) VS 0Q k" FHuiiuy
QRN KO Q BEFTNRFE L ML ROV EE A0 LR N HE O LW B0 L 4L°

(%) U.S.v. Trans-Missouri Freight Association (1897). U.S.v. Addyston Pipe and Steel Co. (1899). See H.R. Seager
and C. A. Gulick, op. cit.,, pp. 379-385, Hans B. Thorelli, op. cit., pp. 4562-458, p»>. 466-470.

&) N=HN - i =k y =KEEDR | RO i | @RERQEBHME e N=% N - L AN ¥ D a#gi (Northern
Pacific Railway Co.) U N —+« - N—"% Ni5# (Great Northern Railway Co.) Wi | iEfremE” i d =2+ =
—ENEHEE QMKW O M WARN - AANHINUYLED N - NN ANQ WEEUD M BB 0S4 RS ©
£° | RONEREEUCABMEDS” N—% N « LAINY 2 AHFHHQRRIUYR” 2 d — = - N—h NHHHQEPKRRL 40D N
RN+ LZ—==NENAT NN —FHOERQEILINNIRITOW 2 42 (H. R. Seager and C. A. Gulick, op. cit., p. 387)° v QW
AR EHFTHVEE O R O EHIOL9Q VD VSIS RIKERA S © 420 B IRIT T MIIQ KW ERQEEWED
42° U. S. v. Northern Securities Co. (1904). See Hans B. Thorelli, op. cit.,, pp. 470-475; J. W. Jenks and W. E.
Clark, The Trust Problem, 1929, p. 244.
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ARAEE NG HENREA0Q VED e | 4Ll He K < RRE OV 5100 B0 Q HARE Y

XX RS | EBR ®I+-RE ®ED 1R



=N K RIS | BER ®IHRg |WEe  EHO
400 1) QN LRIIBIE N N ¢ — P N QI ZAN S AL QRS DHR OO | KORT-ER IR
HOWEBRKINV VLT ORRIIHM UL 0 P U5 0L Q44

(®) Hamilton-Till, Antitrust in Action, TNEC Monograph No. 16 (1940), p. 6.
(2) H. C. Simons, Economic Policy for a free Society, 1948, p. 130.
({) Henry George, Progress and Poverty, 1919, p. 137,
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(rule of reason) Q< M48r° UL Ll VWRMPYQ XN K+ ity 42 5400 TR Q0 58840
(loose combination) ~ 5. QROETEEQ VMRV 02Q 140 0 42° NR/U LS OV HET IKITHEQ R Z iKY
EOL-2QW4L 0 2R DGO NNVQ VTN & — b N HNXEH O WVER e U ANREL | KROBY
Q UK IR b QK Y OV Q EUIQ KX L NRNFERe-2Q W48 0 42° KA N a—=TEBHERE Huoy
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METEEE A LB NN« 0 —4) MU NEE D" #6087 MU T Q 1 424 8B N0 1) A L
0V ORI NBMA 0 LR UL LR04" #28" OREITO 00 5 HRMO LAY T Y & N ER
fr0lal” KR SR SN O RU N b — b A HOQHAQ N QIS 42 UE DK NS O 1) NI O 4
£Q14810° MESKTNELLS” EPEN0 oL Lo OV YHORHENMOHL S E<QETNER S Lo
0 1) ANITE A0 KR #6480 B IR NHS A0 Q 148 0 V7 EESTSIRIN-0 0 V7 M QRN O 0 44
LN D O 91020 Qo410 5 HKR VA 10-0Q UL 5° UOMBAOER0N” KA\ n—|TE
QILEMSKINE L 12 S REREE Q I N OV 0 R PAQ WL £ K+ L IRELERQ ol M IHEQ
LR U7 R LTI LA 0 VIR AR H-PQ VAR’ s BN R ORI O BEKINIE
TR MEQ | LOEMATE VL0° WY, U QENVETER QIR VMRS KRN n—
QER N K R QEEY Qo WIS L A0 QBEHE EERIEL” ERREIC KU Lihau < o
MR 0 ) VR P AUNe© | .
MRMHOVEROLSL SN [HEHOETE] 27 Ny —F NI %Q [#iI4~re 1)~ (monopolization) M §
5V QIO N KO BN ARQIEH A S B v D OREQOBTORY ROLKQWRUS L
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XN KRR | B ®IH-R REMe BN
trust) ~ [H5 N K+ ] (bad trust) WKED" HHQLRX~- N K ~HLBIXA 1000 VL Q4R 1Q
OO KRN = T EEEE VOREQMKNQ@N N WHE LY KCYHBRHRQEH AN 0 VEENERYOR
@) ‘

2) £
D% EEQNw= REMHBE" h 4% 2 Bne’ EDETNS 0 VLR Q G m B S 0.2 12°

(5) Standard oil Comany v. U. S, 221. U. S. 1. (1911).
(8) U.S.v. American Tobacco Comany, 221. U. S. 106. (1911).
(&) U.S. v. Du Pont de Nemours, E.I ., 188, Fed. 127. (1911).
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~A»m N (U.S. Steel Corporation) Z° | EOTHEPARN R—b—%—"4—K ¢ A A QNKTNRAIK £ o
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(&) U. S. v. U. S. Steel Corp. 251. U. S. (1920).

(88) George W. Stocking and M. W. Watkins, Monopoly and Free Enterprise, 1951, p. 275.
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(5) United Shoe Machinery Corp. v. U. S., 258, U. S. 451. (1922).
X)) U. S. v. International Harvester Co., 274, U. S. 693. (1927).
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(R) See Recent Economic Changes, 1929, p. 181; H. E. Hoagland, Corporation Finance, 1947, p. 619.
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Oligopoly U D Llv 22e° See G. J. Stigler, “Monopoly and Oligopoly by Merger”, American Economic Review
Papers and Proceeding, Vol. 40, 1950, pp. 27-33.
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©) Apparachian Coals, Inc. v. U. S., 288 U. S. 344, (1933). See Merle Fainsod & others, op. cit., pp. 475-476.
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(8) See Irwin M. Stelzer, Selected Antitrust Cases, 1955, pp. 14-22; A. D, Neale, The Antitrust laws of the United

States of America, 1960, pp. 110-116.
(8) See Irwin M. Stelzer, ibid., pp. 22-29; A. D. Neale, ibid., pp. 168-172.

(%) U. S. v. Griffith et al., 328 U. S. 781. See A. D. Neale, ibid., pp. 117-8.

(8) Schine Chain Theatres, Inc, et al. v. U. S,, 334 U. S. 110. See A. D. Neale, ibid,, pp. 117-8.

R) U. S. v. Paramount Pictures, 334 U. S. 131. See A. D. Neale, ibid., pp. 172-6, 397-9.
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() cf. J. M. Clark, “Toward a Concept of Workable Competition”, American Economic Review, June, 1940.
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(%) J. M. Clark, ibid., p. 465.
(&) cf. J. S. Bain, “Workable Competition in Oligopoly : Theoretical Considerations and some empirical evidence”,
American Economic Review, Papers and Proceeding, Vol. 40, 1950; E. S. Mason, “Workable Competition Versus

Workable Monopoly” in Economic Concentration and the Monopoly problem.



() J. M. Clark, “Competition: Static Models and Dynamic Aspects”, American Economic Review, Papers and Proce-
edings, Vol. 45, 1955, pp. 451-2.

(3) cf. M. A. Adelman, “Effective Competition and the Antitrust Laws”, Harvard Law Review, Sept. 1948.; Jesse W.
Markham, “An Alternative Approach to the Concept of Workable Competition”, Readings in Industrial Organization
and Public Policy, R. B. Heflebower, G. W. Stocking, ed., 1958.

(2) cf. A, A. Berle, The 20th Century Capitalist Revolution, 1954.

(8) cf. O. Lilienthal, Big Business: A New Era, 1953,

(]5) cf. J. Burnham, The Managerial Revolution, 1941.

(%) E. S. Mason, “Workable Competition Versus Workable Monopoly”, in Economic Concentration and the Monopoly
Problem, 1959, pp. 382-8.
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%) George W. Stocking, “The Rule of Reason, Workable Competitions, and Monopoly”, in Workable Competition and
Antitrust Policy, 1961, p. 124.
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(@) cf. W. Z. Ripley, Railroads: Rates and Regulation, 1912; F. A. Cleveland and F. W. Powell, Railroad Promotion
and Capitalization in the United States, 1909.

(8) cf. S. J. Buck, The Granger Movement, 1913,

(88) See M. Fainsod & others, op. cit., pp. 239-267.
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