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Abstract

In the early 1950s, “industrial rationalization,” i.e. renovation and modernization
of industrial equipments became the focus of the industrial policy as well as the
corporate strategy. In this paper, I explored its historical background and implication.
Estimating the vintage of capital stock from 1916 to 1964, I found that the wave of
investment during the war brought about a sharp spike in the time-series of the vintage.
At the same time, equipment-level vintage data on the iron and steel industry indicate
that the vintage distribution in 1949 had a spike reflecting the wartime investment
wave. “Industrial rationalization” can be interpreted as a measure to prevent a
potential surge of the average vintage due to the vintage spike caused by the wartime
investment wave. Through an analysis of establishment-level data of steel-making, it
was confirmed that increase of the vintage gave a substantial negative impact on labor

productivity.
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£ BAREROTSESR
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1946-50 1950-55 1955-60
&t 8.23 8.76 8.83
BANEE 5.92 5.76 3.93
BAFEE 1.30 0.95 0.70
=N -0.34 219 5.25
R 0.17 0.85 4.42
B -0.50 1.34 0.83
iz g )N 1.35 -0.14 -1.05
g EBBNANODRTE 2.75 1.74 1.62
BMASBNANDRE -1.41 -1.88 -2.67
BH R ETEIT(1966).
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B FAEEh#R(1963), p.245.
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&3 EAMA

F13 BERE FAE H/ME
PRODUCTIVITY ~ 43248 24239  1151.61 8.85
WORKER 570.95  709.41  4183.00 61.00
KL 52351 26952 1151.61  161.54
VINTAGE 14.83 7.03 39.00 1.00
OPER 0.93 0.45 1.90 0.01
BLAST 0.45 0.50 1.00 0.00
1955 0.57 0.50 1.00 0.00




&4 FEEEEOEBS T

#HEREAZ 3 : PRODUCTIVITY
HE 7F 3% : Random effect model

(1)

(2)

WORKER 0.06
KL 0.64
VINTAGE -4.50
OPER 420.64
1955 140.94
BLAST

Const. -337.48
R 0.852

Obs. 42

( 2.40) **
( 7.50) *xx
(-1.77) *

( 7.27) *x*
( 3.05) *x*

(=3.83) ok

0.04
0.60
-4.63
404.33
139.92
58.92
—-320.32

0.864

42

(1.76) *

( 7.10) **x

(-1.87) *

( 7.09) *xx
(3.11) %k
(1.76) *

(=3.72) *x*






