.
ol

“‘:%T HOKKAIDO UNIVERSITY

<L

Title USSteelDOODDOOODODO
Author(s) ooo,oo
Citation 0000g,48(2), 62-81
Issue Date 1998-09
Doc URL http://hdl.handle.net/2115/32114
Type bulletin (article)

File Information

48(2)_P62-81.pdf

°

Instructions for use

Hokkaido University Collection of Scholarly and Academic Papers : HUSCAP



https://eprints.lib.hokudai.ac.jp/dspace/about.en.jsp

\

FHE 48-2
oK 1998.9

iiﬁ
t %

U.S.Steel 4L DG PEBE EF{L 2

)
T

AHE b &

1. B

T A AEEE, 19SS 520~ o
EHIEE U T, REMCRRE L/, BiC, B
JEES (1861—65) DIRRicH i) 2 8LEEORE
@, v=RhbE LABEMEEAREZL, %
OB OHMEEIED & 7§ 5 — LT O
WIREN B2 E.Z /-,

PR, EFECERHOBAEZEL, Lhd
EROHEIIBREED TEV, ZOETEERE
DHEDOE S, S$EEFRFEIE, shETO
CENBBRLIEZIEDEVEDTH 72, X5
i, HilERc B 3462 BL T, BEA0
B« FREIEL, 20K, t¥EIck - T
RS n/-MHBEERR, RO THEINLLOTSH -
726

PLEDIRERE, 23t LlTdE < ofES:
BETEILES, ARAHERIZ, 3o

£ RHERRNEEE TR CERS N, B
ILLTW T &EEBBDTH B,

22T, IRESFERE TN EEKT 3485
ERE, BRMRETS 5 &0 kT b,
ZTNHBOPIEEHEBEENEFZO T ICER » 5
B« it L T X7 0Oh i AEOSHERICKD,
20N - BT EE L TERESHEHORE S
T A2 ERBBOTEETH S EEL B,

AT, 190154 B, 27 2 ) AH/ZKOD
2 L L Tar L 72 U.S.Steel #1  (United
States Steel Corporation, 3 USX #) # 48 F
IO, [EficB) 2R EROMT « BETE
190 U.S.Steel LDREILICH 7o » THEITS N
B RKEARMBEE, 374860 68EO®AE LI,

PREEE A LRI E AR ORG24k Licds, [
thic X BEARG LEEOBEEIL « 2 LDl
Ei BERE, WUEESRET, BEEHEE,

SRR OMILICE KIS BEEEEZ 125
Th 3,

O. U.S.Steel ttDEHFEER

1. BREAORE

U.S.Steel th43, #DHEATICH Iz > TEL W
BAREARIL (over-capitalization), THbbH
BREET L2T-722 &1, TAYALHD
(U.S.Bureau of Corporations) O EEf7s Iz
KXo THSAIZIATWEY, T LS8
BEGER, BLcghEicbB0TEBLL TV
DY, ENDERMEANLFERLEZLDOTEH B,
BRERLIL, 25T LIBEEALZERT 2
BEOHKI L& ->TREAT EY, 20w,
YIRIEEE OB O WEEIERIEF T 5 <
Licimy, £ 0&E EORMEAMERT 5iIcE -
720

S5k, BREREOERIBEL TS, £<

1) U. S. Bureau of Corporations, Report of the
Commissioner of Corporations on the Steel
Industry, Part I, Organization, Investment,
Profits, and Position of United States Steel
Corporation, Prototype of American Big
Business Vol. 6, Washington, Government
Printing Office, 1911, p.241.

2) RER DRESE S RIT] BIXEE, 19944,
4t —

3) NHEM MBAREROL ] MEEEHE] B
BILRF, HOTEELS, T5)—,
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DB L >THRENTRVED, HTFLH—
BTEEV, BROLELEEMT 2EEZDO S
OWREIC K > THET 20 5TH D,

FEsE B, 77X U HIBLTBAKRERLOLE
PEEEL LD, B -SEkE T
DOIERET Z, ShEER, BRI oKL
HEEABRALTW 12, HETE» 08
SHEZEABELUT, TOE[E - BEIKEELEZS
Ltz E51I2, SEATEOLLEE TS - /2
T Eho, FRHORHELRLE LTOESETIRE
ELBEOBMBEER S, T0%{ pikEZEic
F-oTHRE -FIHEN B &MY,

&AW, KREEWSEORESEDONS
£ B L, TA)HEERLZFTRATHT
Hotcted, 41 F)AEREBDELILAED
BANNELR Tz, TORR, HBFHiIc,-T
i3, REHBAOBREICEW) X7 s T
L, ZOLDEBTEROLEWZ RIS 5 4E
HEMBE LT LB EDLL, BT IEERL
DLERBIBITEL 2 2B 219, o
T, MMETBORZC ML ST, SEHRK
d, AL L THREEOBVIEESEEEZ N
DTH 5B,

CCTRETANER, Dok nEENE
BERBL 72, BEHECBY 2EEEHR0
BEMETH B, $DD, HEIHEORTE
REDIDIT, AKX —F+ 2 & LTHEETS
Zoht, BEKICE, HEI0F Vv EHEEST
B12lc, FHELEEI00 K v o ERTIChA
T, FEESHI0F vORARTHITbALZD
Thb, D%, EHL100=1{100 FHEm) +
- ZBERK100 (FHHE) & 5 BBBR I
bhicl & &R B9, IRz, BHE100 8L EH
100 K vASHIng 572 51F, 4R, HRIR100 B
WEBMT2EREOFTEAEET 5 3RS

4) NHEM, AHBRX, 75—,

5) FaRBE TRABSABRSIE o] ESCEE, 19774F, 118
R— U,

6) EGH— TDEME LETE] X, 19864,
34-352— I,

U.S.Stecltt D EEMBIE/L2FT BFHER

63(129)
L33, MINBEENEHIEROYSTH B &
2EEINE, FERECRABE2SHBERETH S
EWA BT EBREETH B,

ChICH L TSERER I, HENT Y
XIS DA BRSEEREL TONE, &
EAFREDI S BMBBELZEA L Twi& L
THHEE BT VE WD BFEZR L 7208, s
HoduciE, FITFAHECRA Sh T BEEAET
KM EcArddbb, £ OHHMPREENS
HWREK -7,

HEFOEHFTIE, BIERINGE & &, HEEE
ROBEHELRF T 2 —TEETHE LT3
e T LTWRED, EFnid, FmEAREIC
X9 B —TEDNISEER T 3 1o D I EE I HRTE
SNBEENDE, DE D, EENBELERE
OREAZT 5T L RESICBEBEMES L,

ULd L, YIEENSEmEREEE O 2154,
TROLLBRERORKEBICH 28551, Z0
BRERIBMR LT E TS A REE T 5048
RHBEDOPHPRIEE I -1, BE, TOHBROE
SEHIR T, BRERES I LT E TG
BRETILER TV E SN,

PDEoXsic, BRTHBLELEZHWT 2
Rgg, gl TRE, F&LTUNEE
LA - OB THE s N,

Linl, CO&IBMBERSSMELT L
BRI B0 T, RECIESEFHERHE
ORIGTEIM T 2 L0, FiolRENSEHEL
T&E,

2%, [EAIL (capitalization) | %1
LA OFHRME & KET 2154, BRERL
RO EEMME & 45 « s OFHRE L @
BURTIEA B ENTEBY, i « B3,
HHSEIEELTVAEDT, HECLIBRT
&2 hEr 0¥, BEOERMEICRKD S

D ESHE—TT747 4« 774F Vv REBRER—
BREER (== FpEFYE—va ) OF
SHEMAR -~ TAREMZER] ABRAIAE, %5
=, 19904, 4-5~=—,

8) NHER, BRI T6— Y,



64(130) L

N3,

EEOERMEEZBICRET 5 < & 2R
HThrh, EZE, YNEEOERMEE
BT, EREHE, PMHNEECETS
NERSBEIOCEHLTAKREL - TVWEDOT, &
RERMEBELCTVB I EEL B,

LAY, HALEMSERIL0 N VOBKKE
2,0008R%7T L, &F1200,000 F vOBALET-
el d B, i, TOREMIOKOFEEER
L, ®D0Z0dNTEESICHELL, —FTH
%ﬂ¥$i5yf%otaﬁﬁﬁéo:@%é
BRI I HRM200 R v, BREKAEE CEAR(LER)
ci400,000 FVEi s,

PlLEoRBIE BT, THEFIFREFERED 5
9% (400,0000.05) =& 7 320,000 F v OF|
BYEEN 2546, FHEI100 FLokR % 4,000
RFEITT AL bHEEE LB, THabB,
2,0008kiz & 72 %200,000 K VA BRLSHREL, B
D D 2,0008kiz & 72 5200,000 F L % K — F 2Bk
RELTHETEALELTS, MBI
FREE M B, DF D, IEEHEL LEE
BREFMEPELTVEEBIMETERLVOT
b, bbAHA, 2,000k LORITEITAE,
MBI 5 %2 THED, HEIFELUIT LSS
TH5H9, OB, BREFESELT
WaZEElB,

THhbE, BRTHLIPELORELEED
EBRMEIZRD 2B, 2&ABRERL
BELTVWARELTS, FIISEERETHE,
BRKERERBECTOROVENS T & LR B,
HEZECRIEZADICE ST, £ BL
BHIWHEREE 1B DTH B,

SLEEIB IS, HL100=+45100 (FEE)
+#RI100 CBEED & WO MBEE 3, R
e & T BRI PNCER T 5iIoNnT,
BHe100=F5EH100 GEm) +L@E#R100 (3
) EVIMBEHEEL TV I EER -
fro ThIE, ETHBORZICMKL, BRI L
L ESHEPHERNAZ T 101D TH S,

UL L, —fRicBEtks [BE| MEsEd

woE 48-2
SZEahfcoid LT, E@EEREKRELT
) THEEEZONTWEY, THbDL,
SR IC B 3 HE & F I ERE OB EHE %R
DEEZ LNIBEKRE, YNEECENTE
RoLanich, LERCBEL T, YNEE
DEMITEELTV, B THREBHEHEREE
ZAoNkDTH B,

B DL BHROBESLBE 0T
H55 e —MMITBEBEBITEERLTE, —E
ROMYBEEFILETLI L -T, BE
REENFESN, TITRIS, PSR ME
RICH T > TRITS N AN —FEE (&4
FEER) Z0Th R, oK iz
BEOCHAMMEY > 2GR Ick-Tbidahn
5THAHEMMEME +HHLEBENECEALR
(LA ZEbEETNB I &L EL BT,

ETAY, ZoBMEEDREY kRN
BOTH 158, SEAREMLToE—
s —RIEKEL L, SR MEELO/BRIC
MixhslEEinsd, Dk, P52 PDE
&, Lo RENELUEEFBERTIE-
720, B, CoLOBEREELTLO
ELTRIHENIzOTH 5,

Arthur Stone Dewing ¥, 14OE Kbt 5 X
F OEEGREES L, CESEICE L TET
SNFHED S L, YINEECEMNINH S b
DIFE»0%ICT TS, EY D60%idFDER
BBtz LTVW3E®, TDE0%D S B,
BEERIT & IHBRED 0% % T, 2% D,
bS5 R NEBREREL BEo— & LT, B

9) Arthur Stone Dewing, The Financial Policy of
Corporations, 5th ed., Vol. I, New York, The
Ronald Press Company, 1953, p.132.

10) Edward Sherwood Meade, Trust Finance, A
Study of the Genesis, Organization, and
Management of Industrial Combinations, New
York, D. Appletion and Company,1903, p.103.

11) Ibid., p.104.

12) A. S. Dewing, Corporate Promotions and
Reorganizations, New York and Evanston,
Harper & Row, Publishers, 1969, pp.540-541.
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BRTPHEE R Zic L 28/EEME (pro-
moter’s profit) DEH/MEZ SN B,

o, REAFEIKSL>TRLTIEDTE
RO SHOKER, SEENOT 7V 2
vESD LK, UAZRGEOYINEEDMESE X
& < L[e| 2 ZHmmtE O ER U e, EBE,
U.S.Steel HDERILIC H 7 » T, RS,
BRI A > Tz Carnegie Steel £ %t
LT, L5AfEE W) fhoiiEmatt 2 K & <
LEsga TSR mA LI hIc, Thid,
Carnegie Steel L OEBEM 2 INEIRTHFET
H 5, ,

2FD, PEERKI->THRLINBEX
N BIZEEFIS PRI ZOBKMIZE L T,
boEbELEHEVTVWEDE, TuE—% —
THLHBRERTEOBLAADI &, ToHKKE
REEGH L LTHIHEEROTH 2, £, 7
DE—-F -k o>Th, FHERSKLOKELL
(LR BMEE 50icid, 20BRExd
LZHEEREBHERRLETNER STV, Z
LT, £ OMEREZRT b OMNEEKT
HY, BHERT HOPEBEHRTH>2DTH
Bo

2. BREALOSFER & SFHLE

U.S.Steel #t48, HHE, iE%, £F 7S
TAHENATDTH - BRI, WhEsE
BiILchv, ZORFBEREZRIT L0, %
BEtTacnic, £9, RENGBE L ZEKX
BEALOERESEE 2 - LT, £t LonE -
FTREEEZEEL, BB 248025 BGE
Tt d %,

Edward Sherwood Meade i3, MX&tto®
A (capitalization) &%, FOA&EHBRTL
ek B L OHEBEOBHMREETH S & LTV 5,
Z LT, I oaHisoAmmmE SIS MG
E—HT 256, 2% 0 EHRERME TOFRHLTE

13) tFRTER T7 2 ) WG EFROSETBER] A mERbk
HEWHEED IX, 19674F, 271<—J,

U.S.Steeltt o EEMIELDFT HHE

65(131

BEIS 56 A M IE B AL (proper-capitalization)
EERELY, DERLE-TRENRETH S &
LTWa3,

Wiz, BAKERLE R, 2toEITEOHE
FREEDS, 2% EBEE U7 (based on profits)
EEDOERME (actual value of the assets)
ZHEBLTORRETHE EERL TV,

xfiz, @/h&EAR{L (under-capitalization)
Eld, SO HOEmY, EREEREL
EEOERMELE TEIZIRETH S LERL
W39,

E.SMeade ¥, BREXTHE2hELOR
#r, RAEEBE L EEOERMEICS W
TW3, ZDFEG, EECEOMER, THEo
HWic L 200 RELLEY, LbL, &0
[¥257) (earning power) &R O EBEMHE %
BEMICAET 2 L dWEch 5720, 20
AER, SHEEOMELRRT 284 %0
B IS S 2 218450, HER, o
TETREAETRETH 55, HAOHE A
EPRETH B, VI DI, TEHTRED
LT EE2EEMEEHRL TV EI54, Bl
BEOERMEE LB Lkl oTh
5% UL, BEOEERMES LE &4
BREANIELTS, THBNFRCELL,
BOEEN EORYEERT S EOHFET
H5B o, BREFMUMBELZR/MEBET VD
THBY,

William Z.Ripley &, @ KER{LEZHHE
#E (physical assets) I=%td 2 A ML O B H
718 (excessive issue of securities) T&H %
EEFELTVAEY, 19HEHRS S 201 EHIFHIC
i TORESREIR, aHoBER, Thbb

14) E. S. Meade, op. cit., pp.290-292.

15) Ibid., p.291.

16) Ibid., p.291.

1) HTER PRESESEHZ] FXEE, 19944, 91
SRR—= I,

18) HRER, FitEE, 92—,

19) William Z. Ripley, “Railroad Over-Capitaliza-
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I » &PF2@B U CiThbhliz, Thid, F&L
THERRBIC LD bDOTHY, WEHLEOE
PE OEBMIME % & T BB 2 SHarEss, &6f
FIC X - TRITEINY, Fkad & LT
A U7 US.Steel #td, #WAMHAEL OFIHR
BT XD IAEL 2,

BFHBERE, BRERLEE, SIS,
B oHHRErEEOBAEME$ /0
Wil A48 % 2 B%E, &5Vl i
R OFEBED IR LM T 7o I3HRFAEE
A SBREETRLTLEY,

PRERHERRE, BREAMLEHERoKIEL
2, bt EERZPEETHEZLL, BRELX
ki, ZETESIERY, BiEELROMES
LE2BA%TH 2 EERL TV B,

BREAMLE OO TERIERTHD, L
1B > TZEDFEERS—HTIEE Y, UL, &
KERLOEMED, BEORMD 3\ i3
RHBZL5005, ESMeade R OGN B LD
i, PESETMENEELL TE @B LTS
EBTERTES, METHE, Afcksil
SHEEFEOESE RAL T EXHEETH 5
EWSEREERNC, BEHEOI LEAHETS
bDTH-IEEZOLND,

iz, U.S.Steel #1203, &ffERic BT 2/ K
ERILE, S EEOISICUEL O ER
T Ak, HEoLKFHERS NS ORE
EEDXISEHELTWRLODIREL T,
Henry Rand Hatfield ®Bitic U203 - THHT
T 5,

H.R.Hatfield i3, % D3 Modern Account-
ing lWBVT, FFANBESBRAOERIR
HLEELIBWES, Z0ZBRHTECBVT

tion”, The Quarterly Journal of Economics,
Vol. XXVIII, August 1914, pp.601-602.

20) NHEES, BBRX, 19%-Y,

21) EFES [RIEFE L HREROKE L] (&R
#F] HEAE, BEUIEBEDS - 65, 1973, 4<-
Yo

22) MINEIR, BiEE, 2211,

R : 48—2

HREINBENETHD, BT 2E5(& L
TETRT 20086 -> L GHEBRGFETHEEL
TWVWABED,

fe & ZE, HBEESL, 100,000 FovofhE
2ETH5LERMEEREL, ZoxdMilLT
200,000 FLOERERIT LI ERET 5 &,
M—1D&L5ICERTE B,

H-1 BHEGEE

Ti5EdE 100,000 | sRNEA S 200,000
WRAEI5FITES 100,000
200,000 200,000

COBRAERIRITESIHNOKEETH 2
#, H.R.Hatfield B& 1, Thicfthid 2%
Moo zRlicdhiE, WbhidiNhogE
(merest paccadillo) TH b, RANTH 3%,
S50, CoHKEIFIFRTESY, EIEMEET
HH0EPIERLOMETHY, 2< 0EF
D&, KELIBICE Y E~Gh, BRI,
B5VEFRASOERTKIEEShBE T L E
85,

N ERER T L0, BB FRRRRE
KEOFMEIETHH, BfdEFRCHAREN
RO, THY I EYF 4 RS EDT
BinwELTh3®,

L L, YBOEHCBLTE, G0
HLVLEGENIC>WVT, %®ﬁﬁﬁﬁ§@§T%
L7cd 6T - fofedic, HRE5IRITESR
& ODEjJ%ﬂEﬁE%‘ﬁﬂﬁ% IEREINB LI
Beholcbl, I-2Fh3K-30280
DTEM LA (subterfuge) BAVSAT VI
ELTWAD,

23) Henry Rand Hatfield, Modern Accounting, Its
Principle and some of its Problems, New York
and London, D. Appletion and Company, 1916,
pp.167-168 MABEWER [~y b 7 4 — A FERS
ST HEMEEIE, 19714, 162-168%— Y,

24) Ibid., p.172. MEBEGR, FEHE, 167<- Y,

25) Ibid., p.167. MAEEER, #EE, 162<— Y,

26) HITER, AifEE, 94—V,



1998.9
H-2 SR

TB&ME (BEE) 100,000 | #RNEAL 200,000
BERE (EfPEED 100,000
200,000 200,000

K- 2 05, T30 OEBRMME &KX
DEEEME & DEEZED LY B iz, 48
ZHEEE (fictitious asset) 25t L4260 TH
58, TOigE, K— 1 LEH, THEHEHEICHE
LTi3100,000 F v ETEL K RR&A N B,

Ihic LT, YBoEKMS X MERICH
oo Tid, R—3Dk5BERRGTEEHVSE
BISEHICEREL 12,

H-3 EEdRE

200,000 | BEXNEARE

200,000

T 50w 200,000

200,000

H.R.Hatfield i3, TO& 5 BFRFEICES
LT, BALALDDTHIHVERE, H201RE
ELTOWEWIREREE LT3 L3, B
HEEBRICTRT B &ic@L, £itiesd
2EEEOEAREE (fundamental principle
of truthfulness in accounting) IK/X4 % & L
TWV5%,

PUboZ &h» 5, H.R.Hatfield i3, BAE
Atz boTHERZ O DEZHBH LTV B H
FTiREL, BRELTELSZEHEREDOR
BOBER->T0D, i, 2 LEoME B
LT, H-1550idK-— 2 0FmGEick
LTREBNTHY, K- 30FRAEICEL
TD4, KEFtOEEROEAFEIIRKT S &L
TWw3,

27) H.R.Hatfield, op.cit.,pp.168-169. ABERER, Al
BE, 163-164~<— Y,

28) T OBEOEEGE S, THREOMEIE S »ic
100,000 K v Lin#s &, Utedi-> TEEOR kBT
EPLTHIBREOHAEELTEY, BEHZ
BETELEPEASN OO TH BI8E, Z 0
L2EET L bOTREW (bid., pp. 169-170. #
EEHR, filgE, 164<=—-),

29) Ibid., p.170. AEFEBH, AHEE, 165~<— v,

U.S.Steeltt O BEEBE/L 2T HHIW

67(133)

2%y, BAERLER, L5t b, EEES
LTERRT 50, 5VI3EECEEOEMNE B
RERT20OMERD B &, BEOBEK
itk TRbbLEAREE LOREE U TRE
TEEERD, £, ZDEHELTORS
BRI, BRIEHLE LU TIRAB T ENTE B,

iz, U.S.Steel fhic B3 2@ AKEES F 43,
EDOEICEITEN DO EEET B,

3. BB 2 BKREES LOEE

U.S.Steel #t1d, &PHITBEL T, #HHEHKLH
& DIEBITHAETT » 7ohs, it (8@
) 3, #WERESHOEEDEEMELEH» I
LHEZ2b0TH - 72,

L L, WM 0T NTIBRIS IS
FEITEN7cbITREV, BBERAHtD > B,
bo b HFABAEERBERLLDI
Carnegie Steel ¥ TH » 7z, TN i3, U.S.Steel
HEERICB LT, EHOAHBIELRTRTE -
7c72%iZ, John Pierpont Morgan & ZH# X
2Rl B ERRX B, EHE,
Carnegie Steel #tid, HHRZWMMBERTH - 7=
I, EEBRASHEIHDY B, HE—
HEEZUW - 72 0ETH - 72,

Carnegie Steel #hid, BREELGPAIRA T &,
[FER R O R 2 BRI iTV», 19 RICIZE
PRID B IZTER TS BRAAHIA SRR L T 729,
BECEMBERAERL TV &D, BK
O EERTH - 72,0
K1 TAUNEHBIZES U.S.Steol HOBAERLEDHETE

Lol

1,402,846,817!

U.5.Steel i OB 1
T
676,000,000 : 726,846,817

|, BENS L 5 B AEREAR
2. WA OHEESO TS
AU & BT - BRER
3. GREZNRH > - HEER

1
793,000,000 609,846,817
|
682,000,000} 720,846,817

(HF7) U.S.Bureau of Corporations, Report of the Commissioner of
Corporations on the Steel Industry, Part 1,p.239. &9 fERK,

30) BJIME TU.S. 27 1 — MEET —RKE & Eigog),
Bi—] 320y > BE, 10934, 4~-Y,



68(134) B %
&~ 2 U.S.Steel BB DERIERK

1. Bk 510,205,743

2. EiEk 508,227,394

3. i 303,450,000

1,321,883,137

4, BEREH, ST ZFE RN 59,091,657
5. BEA LIRS & HERLET 21,872,023
1,402,846,817

(t#FR) William T.Hogan, Economic History of the Iron and Steel
Industry in the United States, Vol. 2, 1971, p.475.

B

12

BoOBAEREREET, - 208 TH 5,
TRAYAEHEE, F-1030HERLES
<&, D15 & $720,846,817 K v EREEE
BELEMTILNTOVRVELTVS, 2D,
F— 2Tk nid, EWiERS08,227,394 Fviz b
LAADT &, BEKOS B, 212,619,413 F
VAL THYMEEEMN TS hTwREL T
E LB,

i foEsiE i, TR D ERLE
REAZZFITT 558 OMERIIRILE 75 - 72

48—2

#®—3 U.S.Steel ALO¥RMEHER (ZEE100 kJL)

#® 5% i3 E ] 3
# R®

& & K [EES & B & & B4R
1901 107 7/8 69 7 55 24 4
1902 97 3/4 79 7 46 3/4 29 3/4 4
1903 89 3/4 49 3/4 7 39 7/8 10 2 1/2
1904 95 5/8 51 1/4 7 33 172 8 3/8 0
1908 107 90 3/4 7 43 1/4 24 17/8 0
1906 113 1/4 98 3/4 7 50 1/4 32 7/8 2
1907 107 3/4 79 1/8 7 50 3/8 21 7/8 2
1908 114 5/8 78 1/2 7 58 3/4 25 3/4 2
1909 131 107 7 94 7/8 41 1/4 4
1910 125 3/8 110 1/2 7 91 61 1/8 5
1911 120 7/8 103 7 82 1/8 50 5
1912 117 107 7 80 3/4 58 1/4 5
1913 110 3/4 102 1/2 7 69 1/8 49 17/8 5
1914 112 3/4 103 1/4 7 67 1/4 48 3
1915 117 102 7 89 1/2 38 1 1/4

(F7) Arundel Cotter, The Authentic History of the United States Steel Corporation, 1916, p.228.

TAYAHEERR, E-10kHIC3ODH
iz & - TU.S.Steel LD EBEDOEA(LEE % H
TFLTLEY, WFNOEEFMAFEERV
ELTH, BERSBELIBRERMLIh TV
ZERBEATHAY ELTWS, T/, 20DFE
ARSI D 2 D DBEEREL R - TV
L0, BEEECHEHNTILOBBEALTY
B0 THLEERDOTTVEY, RIT, KL

31) U.S. Bureau of Corporations, op. cit., p.241.
32) Ibid., p.239.

2, 372 LT US.Steel #1138, 7o & APWREF i
BESCERETH oIt LTS, TDERE
BBEETH > DIEH 5 o BRI, B
AR TERBANRES T TONE, BKEART
BRRVWEVWWS B, £ T, U.S.Steel fEDOFER
HoOWHEEZREE, Z—-30EDTH 5,

Bekki, 1908F £ TR, REMEEREZEEBA
BT RN hs, 1909FELIEIE, BE, &
BEDIHmEHA TVS, BEKICBILTHE,

33) Ibid., p.240.
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BEIERICHEBLTWVWBEEWE B,

Thix U TEbkiE, 1909FE A & 19124EH
T, HEPEEEEE T ER L, 280N
KIRFEFRBVEVL S, BREiA, EEHOEE
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2%, PHEEDEMNIBEELENTL
oMk, BENRESHEREZRL TV 55,
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BERBEOFFEDO L IATHERL TV L &
5,

U.S.Steel #Lid, RRIZETIC REE O hicEERE
71, & XES], TSEEREEPL LTS,
HEMEENEOERITETHELENTY
fol, FLEBZSITH -7, LL, TIh
S BT U.S.Steel HOBEENBVDOEE TH -
LB d 3 ERTELV, ZORIERME
bt bI<ELTVWEEVA B,

b5, U.S.Steel thid, FHFEL Lo
FBEEEELTCOREELLNEY, AEOBR
KERIC XL D HEMIZEEL, EBEORBRE I
LOWHDTH -7 EWETHIENTE S,

. U.S.Steel HDEEBIEILEET

1. BEkkb o E~ ozl

US.Steel D HBHE 2 217 5 LT,
19024F 4 HITHRRR SO, BEHk» S1E
NQIHEETERRIEETH 5, EETHEIRE, 9
U.S.Steel #1435, 250,000,000 F L@ 10 —604E 5
YEmEESMNLEEZRITL, 05 b
200,000,000 F v i, [E*toBERITOELKE
ERTHLHDICHERFMTRBRAL, 5K
50,000,000 F VO EEHZEEZITS L WVWHEDT
&H - 1%,
—REEHE R, HEOBALHI-T, £
NZNOFSOYEE TIHETIEFEELT
Wio ¥51T, FOHESDLEDE0% (T1ibh
LRNEHED40%) EETE LT 2 BEKT,

34) Ibid., p.348.
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BOOABERSBATLI L LTV,
fo & Z4E, B 100 K v o B5eik A $%610,000
FLAFRB LTS HRER, SEOHEERE
5,000 V& T B HERIEB L THB D, HE
ORI LTI, 5,000 FLm80%, T2
HHABRICH T 54,000 F LD EEKRE, 20%
WH751,000FVOBRETHBATEIIE LR
%, ¥1, HEOHSWAEFLE L LVERER,
BA2K00%EREE LT, dEESHT 3
R A L T0ic®,

—%, J.P.Morgan & Co. DB Tz
Ny v Y-+ i3, U.S.Steeltticxd LT,
iz & 20,000,000 F v D EEREE &,
80,000,000 F v D EE B E TS 5 &
I B ERRE%1T > 1o

T, vUVF—t R, BAhEdEEOR
B, BLIUOHBEOTIZICH LT, F0ERs Y
VO = b RN = BB EL B D 5
T, RITINHEREO 4 BEFKHELT
FUHRBIEEH TV, TD5L, vy
ir— FRETHBJ. P. Morgan & Co.ld, #
D20%, >F D HEFRTEED0.8% (4 x0.2)
EZUWMBIEMTERY, TOBEER,
19024 5 H19H MR FREICE L TERS
N,

Z OB I OFTEIR, —HokEIc L BEL Y
ROV /o, FEFL903FELILH 198 icdk
AN, HRELTY Y Y r— MictEEa i
B5e113150,000,000 F v, HEic Lk 24545
#1320,000,000 FVTH 7o TDHB, ¥ v
Th - b A v AN=DIAp LRI, EEFR
B4k hs45,200,000 KoV, HEFITEIZE, b
T12,200 FVic L ZE LD -t BEKD
BEEREOH L, HEFIZKEL TR, S4P0

35) Ibid., p.348.

36) Ibid., p.349

37) WETHEZE R, BAkT7,716,828, KH12,540TdH - 72 A4,
BROBEALEBEARC L2 50TH 70, BB
CEAERCIBHEFERL &, BRR4,723, Kxt
12,540T & - 72 (Ibid., p.349.)
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CoNsoLIDATED GENERAL Bara

ASSETS

PROPERTY ACCOUNT
ProperTIES OWNED AND OPFRATED BY THE SEVERAL COMPANIES

Balance of this account as of December 31, 1910, per details on page 32........

Less, Balances at December 31, 1910, to credit of:
Accrued Bond Sinking, Depreciation and Replacement Funds, per table on

Bond Sinking Funds with Accretions, being income appropriated for gen-
eral depreciation and invested in redeemed bonds not treated as assets
(but interest on which is currently added to the sinking funds) and
in cash as below................. e ey

DEFERRED CHARGES TO OPERATIONS
Payments for Advanced Mining Royalties, Exploration expenses and Miscel~
laneous charges, chargeable to future operations of the properties.........
Less, Fund reserved from Surplus to cover possible failure to real-

51.868,606.70

.............. £1,547,884,381.25

$65,802,823.77

— 117,8671,520.47
$1,430,212,860.76

$15,331,704.91

ize Advanced Mining ROYaMies. . vuuururrrnnninnnnnrtiiineieeenenns 7,000,000.00
8,331,704.91
INVESTMENTS
Outside Real Estate and Investments in sundry securities, including Real Estate Mortgages and
Land Sales Comtracts. . .u. ittt ettt et eaeeeeanaareresssseanreesnreanennns . 2,369,394.04
SINKING AND RESERVE FUND ASSETS
Cash resources held by Trustees account of Bond Sinking Funds.............. $856,519.00
(In addition Trustees hold $51,641,500 of redeemed bonds, which are
not treated as an asset.)
Contingent Fund and Miscellaneous Assets...........cueeiierernnervnnennnnns. 3,295,464.79
Insurance and Depreciation Funds’ Assets (Securities at cost, and
Cash)
Less, Amount of foregoing represented by Capita
tions of Subsidiary Companies authorized or created
for capital expenditures made (see contra).......... 9,753,000.00
_ 11,915,921.45
16,067,905.24
CURRENT ASSETS
Inventories® ... ... ... i i $176,537,823.71
Accounts Receivable. 44,603,273.53
Bills Receivable...... 5,540,180.77
Agents’ Balances.................. 696,833.76
Sundry Marketable Bonds and Stocks 4,410,793.61
Cash (in hand and on deposit with Banks, Bankers and Trust Companies sub-
ject to cheque) .......c.oiiiiiiiii 56,953.514.16
288,742,419.54

*® Inventocy valuations include profits accrued to subsidiary companies on mate.
rials and products sold to other subsidiary ies and di d of by the latter
—sce contra specific surplus account for these profits. The total valuations of all
inventories are below the actual current market prices.

We have audited the above Balance Sheet, and certify that in
our opinion it is properly drawn up sé as to show the true finan-
cial position of the United States Steel Corporation and Subsidi-
ary Companies on December 31, Ig10.

PRICE, WATERHOUSE & CO,
Auditors.
New York, March 10, 1911.

81,745,724,284.49
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NCE SHEET, DECEMBER 31, 1910
LIABILITIES
CAPITAL STOCK OF U. S. STEEL CORPORATION
Common $508.302,500.00
Preferred 3693{3&.100.00‘ $308,583, 00
CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD BY U. S.
STEEL CORPORATION (Par Value). ... 620,352.50
BONDED AND DEBENTURE DEBT QUTSTANDING
(For detailed st-tement see pages 15 and 36.)
United States Steel Corporation 50 Year 5% Bonds...............o.vvveen... $274,412,000.00
United States Steei Corporation 10-60 Year 5% Bonds.......................... 190,777 .506.00
$465.189,500.00
Subsidiary Companies’ Bonds, guaranteed by U. S. Steel Corporation............ 52,774,000.00
Subsidiary Companies’ Bonds, not guaranteed by U. S. Steel Corporation....... 78,356,661.51
Debenture Scrip, Illinois Steel Co 31,705.19
596,351,866.70
CAPITAL OBLIGATIONS OF SUBSIDIARY COMPANIES AUTHORIZED
OR CREATED FOR CAPITAL EXPENDITURES MADE (m:Lp Ix
THE TREASURY SUBJECT TO SALE, BUT NOT INCLUDED IN ASSETS OR LIABILI-
TIES—S€ PAE I5) . etunereuneeennnnneantaer e eieretiaaeriteeennnns $11,000.000.00
MORTGAGES AND PURCHASE MONEY OBLIGATIONS OF SUBSIDIARY
COMPANIES
Mortgages $784.792.38
Purchase Money Obligations 2,313,000.00
3,097,792.38
CURRENT LIABILITIES
Current Accounts Payable and Pay Rolls $23,605,264.04
Bills Payable 813,500.00
Special Deposits or Loans due employes and others........................... 886,122.16
Accrued Taxes not yet due, including provision for corporation excise tax.. 6.780.827.16
Accrued Interest and Unpresented Coupons 7,991.373.15
Preferred Stock Dividend No. 3o, payable February 27, 1o11 6,304.919.25
Common Stock Dividend No. 29, payable March 30, 191I....... 6.333.781.25
52,834,787.01

Total Capital and Current Liabilities.........coveeriuiieirnnvennnennnnns

SUNDRY RESERVE FUNDS
Contingent and Miscellaneous Operating Funds
Insurance Funds.

APPROPRIATED SURPLUS TO COVER CAPITAL EXPENDITURES
(See statement on page 32.)
Invested in Property Account—Additions and Construction......................
* Reserved for account future construction at Gary, Indiana, Plant..............

UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND SUB-
SIDIARY COMPANIES

Capital Surplus provided in organization.................ccoooiii L.

Balance of Surplus lated by all companies from April 1, 1901, to Decem-

ber 31, 1910, per table on page 6...........oiiiiiiiiiiiiie e

Total Surplus exclusive of Subsidiary Companies’ Inter-Company
Profits in Inventories

Undivided Surplus of Subsidiary Companies, representing Profits accrued on
sales of materials and products to other subsidiary companies and on hand
in Jatter’s Inventories..........ooiuiiiiiiiiiiiiiii i

$11,680,728.70
8.402,009.21

$35.203,180.22
1.796.810.78

$25,000,00C 00

105,438,718.67

$130,438,718.67

33,704,439-32

81,521,488,398.59

20,092,727.91

44,000,000.00

164,143,157.99
—_—
81,745,724,284.49




72(138)

TRETH 550,000,000 FrEKE L TE 72,

COMRDOERIE, FENCKT 5 OHH
WKMA T, —REetkE OFRIIKI519034E 5
HisHETEWS, FEFLEHETH - &
TEICE B,

ETAD, YO —r A UN=IRBo T,
SRS 1004FE T H It HETE STV,
5, 1903FE010H» 11T, 8%
RO THEMBBEEICIL - o708, i EBERD
HIEZES—FI0—-15 KVt~ Tty ZDHD Y
VO = N A = d, TR TR
BEBAL, ChEEEITB|TELIVS, &
ATOIEEWS 2 ThNnt, HRELT, |1
BRIC>Z10— 15 FVEBBITEBRT 5 2 & A5
BEET -1,

PlEo#ERicELT, chETomsticsn
i, BERDIDICEEDHBEIENTE B,
¥, US.Steel HORRITICE » T, —HFic
REOBASTRICE AT 20, Bk
L EHROWMIE, & bICIEEITEVIKETHRS
Lto ZD7®, U.SSteeltt & vy o —+
i, EEROMELED 572D BAEDESR
BRAT,

F 213, BAMRELY T % S HEFIT 5 R
Bick 3, ZHOENTH 3, LHOETI,
7 % B5E#£200,000,000 ¥ v DEL 414,000,000 ¥
W&, b % & 250,000,000 K v @ F] F
12,500,000 F v & D Z%H1,500,000 F L ASEi K A]
BEThBEL TV,

#31, J.P.Morgan & Co.BLUZDV v
Vhr— b X vnN—itk 3, RIESNECESET
b5, EEE, FHEZRITICHI > TOHEEMER,
VIO —bLESTHENR D TH 1, *
nig, BRo ki, Yy Iy —FrAvN—D
BABAMAS, —RESREL D & L FLLEDL -
1ol ERETH B,

IhETORITRE, EI0EBE®RHET S

38) Cf. U. S. Bureau of Corporations, op. cit., pp.
354-358.
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SOBELRoh 59, HE»IT, TOFEIE,
VY V= bMNLEoTEMTH -1, i, U
S.Steeltt DEEMBO TR TH 2B EPTE
B4 (executive committee) EHMBEE L
(finance committee) {ZJ.P.Morgan & BIED
B> L NP OETA TV EEER
THiE, US.Steeltt O MBEGRICHIZ D O
BEBEZREEZOND,

UL, EEDUSSteeltto#kXi2, @
ERELE TV, MBHEBER»S 0
FTREDER > TV, ZDID, YV —
FREEEIICE - TR, FRbBEXELDESL
HOEOAE A 2 LENHE L, U.S.Steel
Hid, BAERERERS 222 VIRMICEH -
ltEEZ NS,

2. BEELEA T & BIBEEN
BREBOHE~OEEGEIZ, MBHRELE
HEHXBE2ZRVSDTH - T EDHBFL 1,
L L, US.Steelttid, ZOEEICL>TOD
%, BRI L EBEABEALOTRE
Vo FEttoMBERESITTL TV &, 19104
DEIERBEEFLBVT, TifFETEEENR
ZMIEATT->TWVWE EIAMVELET B, T8
B, U.S.Steelthid, MEEESEHEBEL TS,
HEDOHIE(LEIT- 72D TH 3,
HREIEEIS Ic T hid, U.S.Steelttic B I 3
LEEBOBHE, REESSTTICBVT, B
BELSDOEREL & bic, FISNSIC X D iRER
TLAEHBEL, S5, YFHBICLIESLH
Bk > THES N EEEEEECHL TS,
MBS X D BMEANEERT L0 D
TH B9 ticky, A—of AR L
T, WEEENC X B[ENETT S &ERC, BlE
BU£cREHIBEELONBHELER SN
B, HWTEATZEEL CENRLZDOEFEL

39) RIIE, AEE, 32—
40) BHFAP, BRI TRERSITROWE] B3,
19794, 29%— Y,
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&R ERERRLSEHEE
CONSOLIDATED INCOME ACCOUNT
For the Fiscal Year ended December 31, 1910
Total Earnings of all properties after deducting all expenses incident to operations including
those for ordinary repairs and maintenance (approximately $41,000,000), employes’ com-
pensation under bonus plan, provisional allowance for corporation excise tax, and also in-
terest on bonds and fixed charges of the Subsidiary Companies, per General Profit and
Losz Account, Page 34......ovvveiieraraceaonns . irerenrearereaanany R $141,054,754.51
Less, Allowances for the following purposes, viz.:
Sinking Funds on Bonds of Subsidiary Companies...... et erateeceseen et s $2,176,041.18
Depreciation and Extraordinary Replacement Funds............ et eiare e 22,140,555.53
———  24,316,506.71
Net Earnings in the Year I000. ... ....uueeuntannrecinerenonsanceeennisasonrsonsnsosssrrans veeer. $116,738,157.80
Deduct:
Interest on U. S. Steel Corporation Bonds outstanding, viz.:
Fifty Year 5 per cent. Gold Bonds.......oiiiiiiiiiiiiiiiiiiiiiiiiiiieeiiiiieiiiane, $13,803,376.64
Ten-Six;y Year § per cent. Gold Bonds 9,563,383.89
Sinking funds on U. S. Steel Corporation Bonds, viz.: (Representing an allowance for
depreciation in addition to the $24,316,506.71 deducted above.)
Annual Installment on Fifty Year 5 per cent. Gold Bonds ....................... +»  3,040,000.00
Annual Installment on Ten-Sixty Year 5 per cent. Gold Bonds.. .. 1,010,000.00
Interest on above Bonds in Sinking Funds......... T veve. 1,831,080.47
—_———— 29,247,850.00
g . s : . $87,490,307.80
Less, Net Balance of sundry receipts and charges, including adjustment of various accounts............ 83,12208
Balanee oo vvit ettt e aasd e, fereees veveer  $87,407,184.82
Dividends for the yecar 1910 on U, S. Steel Corporation Stocks, viz.:
Preferred:
No. 36, 134 per cent, paid May 28, 1910......cooovviniieinnnieniiiail $6,304,019.25
No. 37, 134 per cent, paid August 30, I0I0.......cou.un. 6,304,919.25
No. 38, 134 per cent, paid November 29, 1910. 6,304.919.25
No. 39, 134 per cent., payable February 27, 191l..........ccioiiiii i 6,304,919.25 N
———— $25,219,677.00
Common ;
No. 26, 1}4 per cent, paid June 29, 1910........ e e e $6.353,781.25
No. 27, 1% per cent., paid September 29, 1910....... .. 6,353,781.25
No. 28, 114 per cent., paid December 30, 1910..... .. 6,353,781.25
No. 29, 1}4 per cent., payable March 30, I0II....ceviirinrininininennnnn. 6,353,781.25
——————— 25,415,125.00 ‘
——————  50,534,802.00
Surplus Net Tncome for the year.........ccoouvveunenn et e e e $36,772,382.82
Appropriated from Surplus Net Income for the following purposes, viz.:
On account of expenditures made on authorized appropriations for additional prop-
erty, new plants and construction, and for discharge of capital obligations........ $15,000,000.00
Specifically set aside for account of construction expenditures at Gary, Indiana,
Plant e e e N 10,000,000.00
For Reserve Fund to cover advanced mining royalties..........oueivveevnnnnennn. . I,ooo:ooo.oo
26,000,000.00
Balance of Surplus for the year............. erraererreenans He e s e st e teeen e et er e
Undivided Surplus on December 31, 1900.......vvueviiiiiunerieeenunannanns Sos.401.305.51 $10,772,38282
Less, Charges during the year 1910 against the foregoing balance 735.059.66
94,666,335.85

of Subsidiary Companies’ Inter-Company Profits in Inventories

Total Undivided Surplus December 31, 1910, exclusive of capital surplus provided in organization and
«oe $105,438,718.67

We certify that in our opinion the above Income Account is a fair and
correct statement of the Earnings and Income of the United States Steel
Corporation and Subsidiary Companies for the fiscal year ending December
at, t9to.

Pricz, Warernouse & Co.,

New Yoax, March 10, 1911, Auditors,




74(140) BB % O %K 48—2
RES B RN EE
UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES
CONDENSED GENERAL PROFIT AND LOSS ACCOUNT

For year ending December 31, ig10.

GROSS RECEIPTS—Gross Sales and Earnings (see page 26)......................... $703,961,424.41

OPERATING CHARGES, VIZ.: . . i
Manufacturing and Producing Cost and Operating Expenses, in-
cluding ordinary maintenance and repairs and provisional
charges for depreciation..........cccvvviiiiniiiiennnnnnn. $553,532,384.83*
Administrative, Selling and_General Expenses, and Employes’
Compensation under Bonus Plan (not including general

expenses of transportation companies) ....... e 17,155,807.27
Taxes (including allowance for corporation excise tax)........... 9,161,436.95
Commercial Discounts and Interest...........c..iiiiininen., 3,545,810.90
$583,395,439.95

Less, Amount included in above charges for provi-
sional reserves for depreciation now deducted for purpose
of showing the same in separate item of charge, as see

below ......... ...l e reee e 24.316,596.71 .
——— 55907884324
Balance ... ..ot e i i e $144.882,581.17
Sundry Net Manufacturing and Operating Gains and Losses. including
Idle Plant expenses, Royalties received, Adjustments in inventory
Valuations, €1C. ... ittt i e e e $1,931,327.90
Rentals received. ... ..ooivtii i e e 707.020.24 .
—_— 2,728,348.14
Total Net Manufacturing, Producing and Operating Income before deducting
provisional charges for depreciation........... it $147.610,929.31

OTHER INCOME
Net Profits of Properties owned, but whose operations (gross revenue,

cost of product, expenses, etc.) are not included in this statement. . $338,231.97
Income from Sundry Investments and Interest on Deposits, etc.......... 2.786.588.68
—_—_— 3,124,820.65
Total oo e e e $150.735.749.96
INTEREST CHARGES
Interest on Bonds and Mortgages of the Subsidiary Companies ......... $7,124,072.96
Interest on Purchase Money Obligations and Special Deposits ar Loans
of the Subsidiary Companies.............coovvoeieiinnunnn. .. . 139,380.70
— 7,203,453.66

Balance, being the aggregate earnings of the several companies for the year

before deducting provisional charges for depreciation.................. $143,472.296.30
Less, Net Balance of Profits earned by subsidiary companies on sales made and
service rendered account of materials on hand at close of year in purchasing companies’ in-
ventories, and which profits have not yet been realized in cash from the “standpoint of a
combined statement ot the business of the U. S..Steel Corporation and subsidiary com-

PAMHES ot e e e e, 2,417,541.79
Earnings for the Year 1910, per Income Account, Page 33 ..« tiieriiininnn $141,054.754.51

Less, Allowances for various Depreciation Funds..................... 24,316.506.71

Net earnings 1n the year 1910.........,...... e e $116.738.157.80

* Includes charges for ordinary maintenance and repairs, approximately $41.000.000. R
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1910 D 9 FRMEZ B 2 —PBE
B % (Consolidated General Balance
Sheet) kicdBWT, U.S.Steelttid, BifEREL
B LUVEERIT S (sinking and reserve
funds) & ERMEEILSE (bond sinking
funds with accretions) O FE/RNUBELZEEL
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Balance Sheet) BfEOZiciiEH X TV,
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ENTWB,

ZOEEE LT, U.S.Steelfhid, 1910812
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HEEEE N EE (Consolidated Balance
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vestment account)® iKEEFNTW 3 EREICE
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4) BFHS, REE, §iEE, 14—,

42) Leo Greendlinger, Financial and Business
Statements, Modern Business, A Series of Texts
Prepared as Part of the Modern Business
Course and Service, New York, Alexander
Hamilton Institute, 1925, pp.199-200.

43) Ibid., p.200.
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44) U.S.Steel #id, 1910FDMEZBICHE VT I DHME
BERIE (property investment account) % &
[EEBEHTE (property account) DRIICIBIZL
TW3, BEEEEENE LS KEBLEhEESE
EETHE, FIEOMENBLOENEYITEHA S,

45) United States Steel Corporation, Ninth Annual
Report of the United States Steel Corporation
for the Fiscal Year Ended, December 31, 1910,
p.26.

46) SHEAP, WER, F1EE, 34-3~<- Y,

47) HRTE R 1201409196 U. S. Steel i DERIREE
(Annual Report) OFF | MEERFERELER]
145, 19798, 1U~—-,

48) Leo Greendlinger, op. cit., pp.199-200.
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amako | Dhobitn | mamo e
(4T $100)
19004 $61,831,955,370 140.1 4,400,000
19104 64,053,763,141 86.3 7,400,000
19134 65,038,309,611 87.0 7,500,000

(t7R) H.T.Warshow,“The Distribution of Corporate Ownership in
the United States”, The Quarterly Journal of Economics, Vol.
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