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There were several government-affiliated business groups in Manchuria, namely,
the South Manchuria Railway Company, the Oriental Development Company and the Manchuria Heavy Industry
Development Company and so on. Moreover, the Manchuria Government invested to a lot of companies, also.
These government- affiliated companies were typical holding company and invested to the subsidiaries.
Comparing the volumes of business groups is very difficult. | tried to approach the business groups by
not only traditional analysis on the number of subsidaiaries and grand total of capital of them but also
on consolidated subusidiaries and affiliated companies accounted for by the eguity—method. Especially,
gathering balance sheet of subsidiaries, | tried to calculate the consolidated total asses of those
business groups. The results will be published in next year.
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