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few simple equations and numerical examples but 
with no graphs. It belongs on the reading list of 
economists interested in the consequences of indus-
trial concentration as well as of those who still 
believe that competition rules the markets. 

Clark Edwards 

An Introduction to Econometrics 

By Lawrence R. Klein. Prentice-Hall, Inc., Engle-
wood Cliffs, New Jersey. 280 pages. 1962. $7.50. 

THIS BOOK IS INTENDED to be a preface 
to the author's Textbook of Econometrics. The 

book is just what has been needed in econometrics. 
It is non-technical and tells the reader what 
econometrics is all about without getting into the 
highly mathematical and statistical problems of 
estimation and computation. 

The book, however, is not devoid of mathematics 
or statistics. A knowledge of elementary alge-
bra and a first course in statistics will provide the 
reader with sufficient background to master the 
technical aspects. 

The topics of statistical demand analysis, sta-
tistical production and cost analysis, distribution 
of income and wealth, and statistical models of 
economic growth and trade cycles are covered. *Numerous examples are presented throughout the 
ook. The large number and variety of examples 

give to those who do not have a working knowl-
edge of econometrics an appreciation of the role 
that mathematics and statistics play in the meas-
urement of economic relationships and some of the 
problems involved in these measurements. 

The author could have improved his presenta-
tion through a greater use of graphic analysis. In 
this way, the mathematical notation employed in 
the text would be a complement to the graphics. 
For example, a graphical presentation of cobweb 
models would have more clearly illustrated the 
dynamic nature of the models and the inherent 
stability (instability) characteristics of the model 
than just an algebraic presentation of the demand 
and supply equations and demand-supply identity. 
Since most students learn their economic theory 
through geometric presentations, a greater use of 
graphics would have made the exposition more 
familiar to readers of this book than the use of 
algebraic representation of economic relationships 
and models. 

The objective of this book, in the author's words, 
is to give ". . . people an appreciation of modern 

econometrics without going into the technical de-
tails of how to go about doing professional research 
in the field." The author is successful in achiev- 
ing this objective. 	

Martin E. Abel 

The Cattle Kings 

By Lewis Atherton. Indiana University Press, 
Bloomington. 308 pages. 1961. $6.95. 

CATTLE RAISING, particularly on the open 
range, has been more studied, and at the same 

time, more romanticized, than any other aspect of 
agricultural history. Beginning in 1930 with 
Everett E. Dale's The Range Cattle Industry, 
sponsored by the Bureau of Agricultural Eco-
nomics, a number of notable studies have traced 
the development, financing, and decline of file 
Western range cattle industry, and have delineated 
the place of the cowboy, both in reality and in folk-
lore. Now, Lewis Atherton, distinguished his-
torian at the University of Missouri, has written 
the history of the cattlemen. This fascinating, 
scholarly study of the rugged individuals who 
dominated the industry will take its place with 
other basic studies of the range cattle industry and 
of the West. 

The economist will find this book of importance 
in assessing the land, labor, and capital which 
went into the range cattle industry. A combina-
tion of factors, which Professor Atherton traces, 
gave the Great Plains region a competitive ad-
vantage in beef production after the Civil War. 
These included cheap land for grazing when the 
public domain was opened, better marketing facil-
ities through railroads and the invention of the 
refrigerator car, and a flow of capital into Western 
ranching when British corporation laws were 
modified in the direction of investment trusts. 

The opportunity to make a fortune with this 
favorable combination of circumstances was seized 
by a number of enterprising, self-reliant young 
men—most of them between 25 and 35 years of 
age. The individual cattleman had to be a good 
businessman with a flair for taking a chance. Gen-
erally, individuals were more sucessful than were 
the large companies. This was particularly not-
able after the hard winter of 1886-1887, which 
marked the trend away from large herds ranged 
with little care over the public domain to smaller, 
controlled herds ranged on owned or leased lands. • 151 



This study may provide some clues to the problem 
of economies of size in agriculture. 

Mr. Atherton has given the historian, economist, 
and general reader a brilliant, yet scholarly, ac-
count of one aspect of the western cattle industry 
which has been neglected. His book will be of basic 
importance for years to come. 

Wayne D. Rasmussen 

A Study of Managerial Processes of Midwest-
ern Farmers 

Edited by Glenn L. Johnson, Albert N. Halter, 
Harald R. Jensen, and D. Woods Thomas. Iowa 
State University Press. 221 pages. 1961. $4.95. 

MUCH OF THE VALUE of teaching and re- 
search done by agricultural economists, par-

ticularly production economists, is in its ultimate 
application by farm managers to real decision 
problems. This being the case, it is surprising, at 
least at first glance, that so little has been done 
to explore and document the managerial processes 
of farm managers. 

Most research on the managerial process has 
been almost exclusively conceptual or exclusively 
empirical; seldom have the two phases of investi-
gation been integrated. But this book reports a 
study that is both conceptual and empirical. It 
contains a wealth of information of both types 
and its provides a test situation for numerous 
hypotheses about the managerial process. It is 
largely a report of specific research undertakings; 
it is not, nor can it be expected to be, a definitive 
treatment of the managerial process of farmers. 

Probably because the book has several authors 
and, in large part, is a research report or a series 
of such reports, its lacks continuity and ease of 
transition from one topic to another. Chapter 
topics include an introduction, sources of informa-
tion used by farmers, knowledge situations, ana-
lytical processes in farm management, formulation 
of expectations, decision making, and utility of 
gains and losses. In addition, there are four final 
chapters by Glenn Johnson, three of which are 
largely conceptual; the fourth sums up major find-
ings of the study. 

A significant addition is an appendix containing 
a questionnaire used in interviewing more than a 
thousand Midwest farmers, and instructions to 
enumerators. The appendix helps the reader to 
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evaluate the study results in view of the specific 
questions asked. 

Much of the book follows the outline of earlill 
writings by the senior author and Cecil B. Haver 
on the same subject. These earlier writings were 
largely conceptual—this empirical study of Mid-
western farmers undertakes to verify, to 
strengthen, or to refute this conceptual framework. 

Although the book contains elements of con-
ceptualization, hypothesizing, and empirical test-
ing, these are not always well integrated. Chap-
ter 10, for example, suffers from this lack. The 
conceptual nomenclature of resource fixity in this 
chapter appears to overwhelm the limited empiri-
cal results relevant to this subject obtained in the 
study. This is not to be critical of the quality 
of either, per se, but only to question the relative 
space devoted to each. Again, this disparity be-
tween rationalism and empiricism probably has its 
origin in the specific research conducted and avail-
able for reporting, rather than in the philosophical 
research position of the author. 

Individual readers will find some chapters more 
or less useful, depending on their interest in such 
topics as communications, formulation of expec-
tations, the measurement of utility functions, in-
surance, and so on. As one reads through the book 
it becomes increasingly obvious why this imp°. 
tant subject matter area had not previously 
been more completely researched. Problems of 
measurement, comparability, consistency, and so 
on are all exemplified by research reported in the 
several chapters of this volume. 

Its greatest usefulness will be to provide a refer-
ence for much needed spadework research on this 
topic. In addition to supplying answers to some 
specific questions-34 results and conclusions about 
the managerial process are listed—the work pro-
vides much information of value in suggesting 
and guiding additional and more detailed research 
efforts on well delineated subtopics. 

Anyone wanting to explore the managerial 
processes of farmers would be well advised to 
devote the time necessary to reading sections of 
this book relevant to his interests. The time and 
effort spent by the authors in preparation of the 
volume resulted in furthering our knowledge of 
the subject covered. But anyone who lacks a 
genuine interest in the subject will find the book 
not easy to read. 

W. B Sundquist 
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