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I. Tho changing atructure of the industrial sactor

l., With the rapid growth of the Japairta cconcay, the fndustrial structure

has gradually approached the patiem Mmavailing in the advancod Wustern

countries, During the period from 1955 to 1969, the share of the primary
sector (apriculture, forestry and fivherics) {n *total nationesl product
declined from 21% to 8%, while that of tho secondary sector (mining, industry
and construction) increamed from 3% to 42% ond that of the tertiary sector
(transporation, connunication, public services, commerce and utiljities)
slightly from 47% to 50%.

8. Within the secondary mector, one ray note the growth of sanufacturing

rose

industry, whose shurs of total product rose from 29% in 1955 to 32% in 1969,
3. An examination of the individual manufacturing branches shows a marked
increase in the output of the heavy and chemical industries. While total
wmanufacturing production rose 8 times from 1955 to 1969, the output of

heavy and chemical industries (metals, machinery, hcemicals, petro-products,
etc.) expanded above 11 times and that of the light industry aector (toxtiles,
foodstuffs and others) increased only 6 timea. As a result, the share of the
heavy and chemical industries in total manufacturing production rose from
4% to GoY,

4. The machinery industry has played the biypgest role in the growth of
heavy and chesmical industries. Machinery production in the period considorcd
{ncreased 16 t!nes and its share in ma ufacturing product ion rose from 15%
to JaX. Particularly marked were increases in such equipment as machine
tools, electrical motors, slectrical motors, electrical generatora, buses,
trucks and steel vessels as well as durable consumer goods such as passenger
oars, radio and television receivers, and elactric refrigerators. Buring
this period, production of capital goods and that of durable consumer

goods increased 12 times and 22 times, respectively.

3+ Through these transformations of the industry, the present atructure in
selected Branches of industry is formed as follows in terms of concentration
(percentage supplied by the first 6 firms in 1969).




Textilo industry

Iron & steel indusiry

Petro-chemical industry

Autcaobile Lidust,
-~ Camera indusiry
= Watch & clock induatry

26%
734
63%

et
g

(3079
575

6. The branches of industry {n which changes in the structure have been

most pronounced in the last five ycars from 19064 to 1969 aro:

(1) More than 30% increase of grvoth of share supplied by the first 6 firma,

- 8ilk yam

- Bpring

» Parts of motor vehicles
« Yarn of animal hais

= Kitchen utensil

Staple fibver

« Boap

p 1151
3%
16%
38%
L9¥
n«
ho%

+ 95%

+ 68%

» L%
+ 56%

(11) 20 - 0% increase of growth of share suppliod by the first 6 firms;

= News=print paper
« Telecommunicationa apparatus
« Glass bottle for thermos

53%
Lt

b5y

+ 6%
» 53%
+ 56%

7+ The trend in industriel reorganimation in torms of the number of nerger
applications onsidered by the Fair * ‘ade Commission ir recent years has

bosn as follows:

= 1957 - 19611 40 to 600 cases annually
« 1962 - 19671 700 to 1,000 cases ainually ' .
= 1968 - 19711 more than 1,000 casos




Il.

Policies affacting indunty

ial FTeargmdzation ang LOrgers

8. Japanese indistrial policy week i to

ol strucige,l dav rlopaant

in the threo following directio.g®)

(1) An increase in tae unis or mcale

(2)

(3)

9« The policy making which facilitates and

See Chap 1JI in deta!l.

ot product jon, invesimrnt and

equipment to .n Internation.l tevele Ja particelar, secific

effortn are baing wads to raise troduerion scales or units in

the automobile, oil rafining, petro~chemical, iron and steul, and

ammonium procesuing industrios,
Joint investoent and cffoits to coordinatae production betwoen

different firws vith a View Lo mikiug the entire industiry more

officiont, Examplos include co

ordination in the production of
machine~tools and joint ince

stment iy the refining and suelting
of non-ferroua metals.

Industrial concentration, somutipas peo

acquisitions, been made in

this direction, particularly with respect to usmaller businoss
and in the toxtile industry.

sulting in morgers or
A number of positive eflorts have

&acowrages industrial re-

organization will be initiated by MITI (Ministry of Intornational Trade
and Industry) through the various consultative councils and discunsion

groups in which representatives of industyy
fied disinterer ed pers

this preparatory work and discuasion, the roust dosiroble s
of production and investment in
by the Government.

structural changes weoded to neot these tengets and this coo

facilitated by the granting of tax and other financial incentive
precise pattern of much inducements
and the objectives sought.

and banking as well as quali-
ons join vith M ustry orficials. On the Lasis of

caie or magnitude
spacific sectors is defined and made public
Private industry cooperates voluntarily in making the

peration is

deponding uvpon the particular industry
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10. Apart fron encouragenicnl of slouctural puvenents in a wide
variety of industriaj branches, spoci©ic Progrumieas hav. boen launched
undor spccial tendalatioa 0 cobodandoad b, of Lrlugtries
whose develanment or a.daptation is or particulur iaportince to the
national economy. Theie projirammens arn briesly descrioed below)

(1) Modernization of *ha machinw;y and ciectrericyd industries

Special legislation taa heon adonted facalitnting the development
and modernigation o) theroe industries and providing government
financial aid for the Furpone,

In tho case of Egjl__:inu. the brauches apon which most attention
is being concentrated arct michine~tools, chom eal processing
machinery ond material s-haudl ing vquijaent. Tha need here is

mainly for techriological iwiovetion and for rational{zation of
tho industry,

As regards electronic productu, while it is true that Japan is a

very big producer of consumer electronics, the main promotional
emphiisis {sy rather on eloctronic computars, inteyrated circuits,
otc, In these ficlds, Japan stil} sufiors from a technologieal
lag, and the Guvernment seeks to encourage greator efficlency, a

raising of the tuchiological level, and an increased sophistication
of prod ci,

Under special leginlative ennctuent, the Japan Development Bank
providos about $30 mil) {on annually 4n finaneing for tho machinery
and electron{cs industries, Credits totalling momo $41 million per
TYoar ary made availabla to facilitate electronic commiter rontal
arrangements; i..¢., the Japwn Electronic Computer Corporation,

the sole purchaser of computors from the manufacturers, leases them
in turn to the users, and these arrangements require very substantial
financiug. Morcaver, tia manufactures« are allowed for tax purposes
to include up to 15¢ of their camic,a as retained carnings in their
profit and losa statements in order to ntreagthon thelr financial

position against any possible failure to pay on the part of Blectrenic
Computer Corporation,




(2)

(3

Adaptation of tho textiloen Industiv. This §» an industry which

- et b

developed early and wiich now has to conmidar ity role in the
perspective cof the prasent-day world economy. G rernment promotion
measurcs are dasighag .. gl . Atu noaernization .. the industyry

by helping sophisticate the procesring ztagen of spiuning, weaving
and dyelng, and to that und, tax incontives and other financlal
support are prov.ded. In 1970, the Japan Development Bank is
expected to supply $14 millien in fihancing to the textile industry,
while some $46 nillion vill ba providad to the esallar firms in the
sector under the programmes for small and medium-nizod businesses.
Hovever, this asaistance - In the form of cradita and loans, not
subsidies ~ is designod only to Bupport "scrap and buila" operations,
f.¢¢, the scrapping of obuolate squipment and the building ot
completely new facilities.

-mining indust id radeve : -
Rostruoturing of thoe coalemin g Lilustry and radevelopwant of coal

mining areas. As part of ithe "cnergy revolutiun", petroclum preducts
have bgan supersading coal due to their lower cost und other advantages.

Coal production has been declining by sowme 2 million to 3 million tons
annually. At the same time, despite the change in the structure of
;ergy demand, Japanese industry, aspecially iron and steel , cone
tinues to have substantial coking coal requircments, only a part

of which the coul-minring Industry LT pai can meet, and thus much
relianc. has had to be Placoud « 1 fwports.

It is necessary to restructure and rationalize the Japansse coal-
mining industry in these circumstances. But it is inevitable that
some mines have to be closed, and it haz boen necessary to minimise
the adverse effocts which such closings huve on the economy and
soclety.

Thus, on the one hand, programmes have been established with a

viev to assiating in the reconstruction of the coal-mining industry
through gevernment loans and other financial aid, And, on the

other hand, there are prograzmes which aim at (i) alleviating the
aocial harm engendered by mine closings through, ®.0., subsidies
designed to provide reflief to workers who lose their Jobs, and

(11) fostering the diversitication of the econowy in the uining areas




-6 -

through industrial gite develop,

rent and Joann to facilitate the
eatablishment ot nevw i

adustries. The various governument activitien

in this fieldq are carrled out by spocially esoablished public bodies
ation Corporation, the Coal-M
Developuen’ Corpomtion, the Coal-

110 On the

the Coal=-Mining Rationul iy ining Area

ining Damage Raco ary Corporation,

Act acts as an abstacle to
Under the Ant {-Monopoly

holdiig or fnte

other hand, the Ant {-Monoupoiy

industrial reorganization,

Act, \ergers, transfers
of buuinosnon, stock-

rlocking ddroctorates are prohibitea
may zubatantially x‘c:&t;{’(

vhere thay N competition In

any particular field
en employed®,

of trade" or where "unfair business rractices hsve he

12, VWith respect to mergers
to the Fair Trado

and trangfors of busincrsen, a prior report

ectorates ang stockholding by a
company whose asscts oxcend a certain Iimit,

In all the above-mentioned
Cases, tho Comuiusion may

order the en
dispose of the whnle or mome of hi

resign from his por

tropreneur concemod to fila a report,
4 atocks,
ftion as an officer in th

other measures hecencary to eliminate o v iol
13.

transfer part of the business,
& companieg concerncd
ntion,

The Comnission nay iswuo a complaint or

may nako a recommsondat fon
with a viaew to ordoring the

alove mang i onod measuras,

With rcupact to
mergers and transfars of buain‘.mual, 9 within 30 days after the

he period by not more than 60 days
with the conaent of tho cumparien concerned),

application of the Comminsion, the law cour

1t munt go »
report has beon filed (extension of ¢ is
possibla Moreover, tpon the

t8 may, where the dunm the matter

- the act ivity

to be of urgent norosaity
Muspected of being i{llegal.

6. A financiag company iw in
doment ic company

order the pargso Cehcaltied to e

principle prohibited from holuing stocks in a
in excess of 10% of the outstanding stocky (1
if approvad by the Commisaion), and the establishy.,t of a ¢

vholly o holding company in nature {s completecly profiibited,

s is Permissible
ompany which g

15. At the same time, havever, the

officacy of the cenpotitive syatom should
be maintainaed,

This objective Bay somet{nos require

the usual competitive conditions {n
Monepoly Act does {n fact permit cer

9 puartial surpensien of

given cases an given mectors, The Anti-

recessions or jin arder te Carry out
by the Fair Trade Commissjon,




111, Government intervention to Promote industiriny reorganization

and mergers
“‘M—-——

16. The inatitaional MACh. "0y 8, usilla {or formuia.tny olicy for
industrial reorganization and mergors angd implcmentxng these measurea
is Minigtry of International Trade fnd Industry (MITI),
17. MITI's Jurisdiction is wide nnd varied and Primary functions are;
(1) The planmning and implementation of global, or horizontal,
industrial policies which are coumen to all the scctors; e.Q.
industrial reorganigation, industrial land allo?atiou. distribution
and cansumer protection, etc,
(2) The rlanning and implementation or Bectoral industrial policies
aimed at Promoting the soung dovelopment of the industries
involved;

(3) The Planning and implementation or international trade policics

(&) The planning and implementation of the environmental protection
against industriaj disutilities and mine safety policy;
(3) The ddministration of the small ang mediumen;ized enterprises;
(6) The planmning anda implementation of the technological development
policy.
18, The role of the MITI in fripl ement {ng industrina pelicy is essentially
ons of persuu.liing, facilitating and ¢ wouraging industry to move in the
desired directions,
19. Action taken voluntarily by industry on the basis of a consengus

The close and continuous contacts provide the occasion for thorough
exchange of views, tho detailed procodures used for reaching consensusg
being tailored to the characteristics of the particular industry or
branch. The guidance and recommendations offercd by the MITI are based
on the fullest knowledge of the economic situation and trends that on
int{neive information flathering and processing activity can provide,




2. Omsource of knowledge of develupments in industry is the sustained
MITI- business cont..i. In addition, Japunese fiiws jrovide a mteady
flow of datr in submitting various ports and statem its required by
lav,
£l. MITI's basic attitudo toward industrial reorganization and mergers
has been:
{1) Reorganization should correspond with the changom at home and
abroad;
(2) 8uch reorganization should ha carried out bused on each industrytg
given conditions,
28, huntiany, industrial rearganization and morgers of an indu:try
'wm depend on its suppl y~demand condition, on the manugement skill,
oen the level of technology and so forth, and the basic form of reorgani~
sation munt be seeked for by pector.
83+ PFrom that point ot view, MITI'n policy on this matter might be
delineated in the following forus accerding to types of industry.
(1) Mass-production industry - producer's goods industry;
8uch {nduatries as iron and atoel, petro=chomical , paper and
pulp, etc. require. big plante in the production and, hence, can
enjoy economiecs of scale. On tua other hand, exceasive-investment
and excassive-production must be adjusted for esfficient management
of an indust:y, Tiacly vopiwcinvat vl the plan: oquipmont, theree
fore, will have to be perforr d, Developmunt - nev technology
very often makes useless the olq production system and a 1ittle
dslay of the introduction of new machines somet imer wecomes a
matter of life and deoath of & firm and an induatry, eventually,
In these industries, therefore, the policy for reoryanivation
should take such forme as izweat-in-turn, joint-inveutmnt, and
mergers,
(8) Mass~proauction Industry. - consuaortg goods industry;
In the industries 1ike automobile ang synthetic fibers where
Bass-production alony witl, kroduct differontiation i taking
Place, the situations to be trcikled are wore complicated. They

must obtain atable and fairly a lerge anount of demand through
quality control, advertizing, doaler - customer royality,




(3)

)

(s)

(6)

standardization of parts and so forth. 1In theose industrios,
the cooperative business such as exchange of techno! a0y, use
of cowmon parts, jointﬂ-mm*keti«.u at home and abroad e4juatnent
of pr.duction lines, etc. sh 114 be oncourayed .eforo merger,

Technology-oriented industry;
9y vy lectron. b rwnf\" Mfﬁw_‘)

Such technoloqgy-orienied induntri\vnnergy, mnchine-tnol. etc,
need a large amount of investmeat for reseurch and development,

But a mingle Japenese firm is not financially strong enough,

and exchange of technology, joint research; joint investment,

etc. should be inmpired along with mergers.

Ordered and lotted production induatry;

Ball and roller besring, pressing rachines, dyeing and finishing
machines, etc. are bamed on orders and lotg in the production,

For the efficient production of these specialized areas, therefore,
organization of cartels, syndicutos, cooperative business, jointe
ventures, etc. should beo encouraged for the reorga;\izatton of the
industry,

Labor-intensive industryy

Such industiries as wiscellaneous rarmifactured articles, textile
and spinning, ete. are mainly sngaged by numerous amall and
wedium-gized enterprises where traditional way of production is
stil) prevailing and labor-intensive. Thorcefore, the rationali-
ution and modernization of production through financial incentives
for "scrap and buil" apd proluct ditforentiat o through deves
lopment of new products of higher quality and design should be
promoted.

Based on this recognition, further meusures such as cooperative
Banagement, tying arrungement, syndicates, mergers, etc. should

be invited for more efficient reerganization of an industry,
Distributive trades;

The vholasalers and retailers ofr all sorts of goods fron

groceries to automobiles are expected to copo with the stabilisation
of consumers' prices through simplification and rational ization
of trade practices and through reorganization of dealer-consumer
system.




Por that, mergera, cooperative managcriant and chain-store should

be fuily encouragids
3k, Upon thi: basic idea, MITI 1a em loying tecessary i sasures for the
mtiomtt‘induntriau reorqanigzation and mergars. *

¢ 8ee Chap. II for special sectoral reorganization and mergers!

progranues.,
35. Fiscal advantapes, for example, are accorded to promote modernization,
rationalizsation and reorpanization with particular emphasis on the smaller
snterprises, as well as to stimulate an intensified induatrial research
offort and sinilar goals. And, in pome caeas, cradits and loons are made
available from public funds through the Japan Davelopment Bank and other
goveriment financial institutions, but thesa are generally auxiliary to
financing by private sources. The role of the JDB is, in fact, regarded
mainly as that of a catalyst encouraging the types of industrial deve~
Jopment aimed at by government policy, and the Lulk of itg credit facilities
are extended to promote industrial reorganization, the deveslopment of
desirable now industries, commercialization ot new technologies, develoe
aent of atable sources of energy and regional industrial develop-cnf.
In addition, a number of specialized govermmsnt instituions have been
establ ished to help tinance, respectively, the adaptation of small and
medium-pised enterprises, the development of petroleum and motal resources,

the reorganization of the coal-wining ‘ndustry and the r~dovelopment of
the coal mine areas.




IV,  Lessons to be drawn frow experdinces {n Joiunag indurtsrial

devolopment

26, 1In the pot.-war poriod, the g.idd 4 principle of in. wtrial policy
has alwvays been to promote oconomic vitality barod on ¢he ini tiative

and ingenuity of enterproucurs, and an eptimal distrirution of resourcos,
through the exercise of frce cowpetition. The yrincinlo of froe coupe-
tition was introduced and gradually rainforced in Japen through the
dissolution of the Zaibatsu, the adoption of the Anti~-Monopoly Act and
the aholition of various econumic vontrels.

.27. It should bo noted, however, that the post-war perforsance of

the economy has not flowed siwply and exclusivciy from the introduc~
"tion of froo compotition. Foreign aid and tle positive industrial policy
of the Government have played a vital role in thte developewent of a
workable system based on free cospetitiom. Moreover, some wodifi-
cation of this principle was required for the swift recovory from the
ruins of war,

28. Generally speaking, competition in the Japancse econauy has tended
to develop far more vwiolently than in any other cowntry. This tendency
is attributable to an excossirvely large number of extremoly amall
entorprises, ocxistence of surplus labor,  lack of labor mubil ity, and

& close link botween leading banks and manufacturing £{xno,

Such cxcersive competition has car ved detoricration in the financial
position of eaterpriscs and o;atruetgd -0 proyieus of ¥ . onalivetion,
Kt i» for these reasons that sows mmasures wero introduced to control
Competition: esg., deprossion cartels, rationalization cartels, agroo-
meat smong small firms and investment co-ordination, On tha other
hand, however, it must be noted that the transition from a closcd to an
opan econouy had exposcd Japancse tirus to growving competition from
abroad,

29. In the view of the Japanese authorit ian, the harmonious adjustment
of the two objectives involved here ~ that of strenjthening the competitive
power of Japanese industry internationally, and :hut of waintaining

effective competition in the Japanesne narkot - has required an appropriate
selection of policies for industrial co-uvadinatibm,




30. Other forcos prowmot ing industrial reoraunizatiou have besn:

(1) The dosi e and neod for large m duction rns to & hieve greater
eff{iciency and jower conts;

(2) The need for largs investment in rescarch and developaent which
excoods a singlo firm's finarcial capacity;

(3) The noed for Standardization of product ouality end design in
the industry,

31. The main benefits of reorganization have becni

(1) Rationalization of production, includluy closing down of inefficient
unita;

(28) Rationalizaiion of distribution and warieting
stability and decreamae of CuntEUMGE s

contributing to the
and producers? prices;
(3) Raticnalization of research and developmont to utilize the

duplicated fund and slillca porscnnal ;
(&) Rationalization of enterprencurship to meot the deterioration in

the financial position cauned by exconsive corpetition.
32. The policy framework has not auiticiently excouraged and facilitated
industrial roorganization and sicrgers utider private
the excosaive~compotition rmong firmem, and cach firm has been reluctant te
initiate the negotiaticn of industrial reorganization fearing the loss
and decreace of the morket share of his own,
vention haz been, in riout coim B DAk S RN SR TS

initiative bocause ef

Theretore, ~overnment jnter-
Jhnpeay.

Y. Bxperience of interost to devoloping couniries

33. Japancse experionce in the indusiria} reorganization
night warrant

and mergers
attention by developing countricy since Japan once shared
such probleas as excessively large number of axtremely msall
existeuce of surplus labor, lack of labor mobility, ete,
the following aspects of the experience might induce deve)
interests,

(1) The basic philosophy toward the mcintonaace

mterprises,
And, especially,
oping countries'

of competitive syetem;




(2) Joint research and investment in the dovelopment of now products
and technology;
(3)  Standarc zation of productm and ,arts to attain ec momies of
scaley
(4) Iwprovement of managerial skill by introducing comretition from
abroad,
3. However, any kind of naticnal policy cannot be a good policy unless 1¢
has concensus supportod by poople, firms, ond industries. Aniconcemsus .
will be reached only whon the peculin: conditions in a country are well
Fecognized dy them. Siwple imitation and introduction of other countrics!
Systems and mcthods may be sary but sometines cost more. This sight
also be a lesson fros Japanese induntrig} developnont. Japan's outatanding
Soanomic performaince since the war is attributable largely to the close,
pwrposeful cooperation between government, industry, the financial
institutions and labor upon full roecognition of each capacity. In this
regard, MITI's guidance has been vary appropriato and the natiom's produstive
esources hava been offoctively marshalled towards the achiovement of
mational economic objectives, leading to the build-up of intermationally
Sompetitive industrial capucity in ceriain sectors,
3. In sum, industrial reorganization and mergers policy in developing
comtries will have to be appropriate in the sense that esach country has
its om development Programme by sectort and the program - is prosecuted
and supported by hecessary ossures in ..ceerdance with the situation. In
this, me experience might be of some help for developing countries
and Japan soems to be ready te previde the necassary cooperation.
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Amnex A: Merger Nippon Kangyo Ginko (the Hypothec Bank of Japan Inc.)
and Drijichi Ginko (the First Bank 1~c.)
(1) The product produce
Banking
(3) Nuaber of enterprises involved;
two

(3) e reasons why the merger was needed;

To strengthen the procurement power of funds, to adjust regional
and seasonal maldistribution of funds, to save the administrative
co’t.' ste,

(4) The time of the merger, the bLenefits expoected and the benefits
realized so far,
Tvo companies were morged {in 1971, Nippon Kangye Ginko held
Rumerous branch offices a}} over the country while Daiichi
Ginko possessed thenm mainly in and around the three largest cities
of Tokyo, Osaka and Nagoya; hence the wain benefit of the merger
vas to consclidate the foundations of the business and transaction
of both cowpanies. ‘

(5) Some comments on the merger,;

ceptance of doposit, lonns, ate,), By this merger, they were
to oc.upy the first place ami g 14 largest city banks 4n terus
of 1970's record in the balance of Bavings and in the balmee of
loans possessing the share of 13.9% ana 1409, respectively,
MNowevar, thia merger was not regarded to be such that {¢t "may
Substantially restrain compatition in any particular field of
trade", since rival companies like Fuj{ Bank (the share in the,
balance of savings 11.1%, the balance of loans 11,0%), Sumitomo
Bank (10.9%, 10.5%) and Mitaubishi Bank(10.6%, 10.6%) remained

still compotitive ang no substantial restriction wag produced by
the merger on the competition,




Annex Bi1 Meryer of Yawata Seitetsu (Yawota Iron and Steel Inec.) and

Fuji Seitetsu (Fujl Iron and Steel Inc.)

(1)

(2)

(3)

(h)

(5)

The pr duct produced}

Iron and steel,

Number of énterprisen involved}

Iwo.

The reasons why the merger was neocdedy

Negessity to adjust the supply-domand condition; i.90., the develop-
ment of large scale production mathod in iron and steel industry
based on tachnologicul innovation was likely to cause oxcessive
supply since in the demand side there was little hope to be
enlarged at home and abroad.

Requirement to atrenjthen the technology level to cope with the
development of efficicnt production system contributing to reduction
of production costs, and to cope with tho developaent of new products
and higher quality seeking for a new markei, was another factor

to be considered. Demand to consolidate the firwse' international
competitiveness was another requirement., Facing tho capital
libaralisation, the indusiry was tc be oxposed Ly nevere competition
with advanced countries' rivals with better management akill and
tochnology in the production.

The time of tho muijer, the Linwlilts oxpected and the benefits
realized so farj

The merger was approved in 1969, and the benefits axpectod were

(1) efficient investment in equipments and rescarch snd developuent,
(2) efficiont allocation of raw materials and products through mass-
fmportation based on long term contracts and through standardization
of the productas, (3) efficient distribution of products by rationa-
-dising transportation system nnd by adjusting the stock for regional
difference in demand, (4) Unification of distributive channels by
establishing warehouse and service-center, and (5) Computalization
of management based on economien of scale in the production.

Some comments on the merger;

The Conmission imsued o complaint considering the merger might
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. substantially restrajin competition in some fields of'trade
such as rails for rail-road and hot-ooils and also considering
it wmight employ unfair busin ss practices. Th refore, some
of the stocks were disposed of and part of tho Lusiness vas
transterred to rivals.n vhe appreval of W meager.
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