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U. S. Steel tEIZ 3513 5 8L 23T EBOH R

HHE b

1.

T A HERESEHIER, XY, 191TEER
FIERr (Fxcess Profits Tax) OFEAiL X 3
ANEREBRETEOMESL LT, 191888k
WP 4 (consolidated return) T3 W TH|
Bilani, d5i, 19BEILXEHE
(Securities Act) 3 & V1934 AFX4HLE| B
(Securities Exchange Act) DOFIEIBNVTS,
FREEO—RE LT, EESEHEISEAL
Mo ITNH—BOERORIEICE - T, —if
i, 7AYA (ER) SERIERHETILCES
haY, 2ok, TAYHICBY 3EES
HoHElEARSHOFIE/LE OB, B
BISBRRSEEL TV,

LipL, ThSEObIEENELTHD, E
BiebBoTiE, IhE DETELHEID oEEH
BHEREER - ARTELENEEL, £O
FThH, 1902812H31H it /A% & 17z United
States Steel Corporation (PAFU.S. Steel#h)
DIERMEZRD 13, TOFME, HRICBLT,

1) 722L, AREE, REod, ST, SEsttay
KBl TR, EBOAREYWAI, NBERONAD
&, BRic1otticdiEh o MBREHIEIEHS O
T, UL, ZZTORENRINERTHY,
ERMMBEAREE, $bbikE, BARER
B4 5 b DT M -7 (Cf. David F. Hawkins,
“The Development of Modern Financial
Reporting Practices among American Manu-
facturing Corporations”, The Business History
Review, Autumn 1963, pp.135-137.),

2) EBIIE, 0% FERREEOR (190282517
B) 12, 19014F48 ofEiEr 512 £ T2 9 7 A

MAELFRETZ26D0THD, FSiihitizif
ik 2EENFEHATH - 7o

—fic, 19fHCIcB VTR, BERETEN
AEE LY, BEE, HBEEROARICHLT
FEECHBH TS > 7o EWVI DI, MBHEE
DRARITE>T, REOBHFNIBETTEE
PRELTWREDTH S, 2D, HFOE
BHIZ, AREVWIEZEEAh, KELAE
DEELZHBLBERIRODTHD, BFEERE
HoOER| (the doctrine of caveat emptor)
BETREBEELTVEY, £, TOKHY
12, MBEREARLEENSAEIHES
NaYM, PR, FOEL IBRHEWFEERD
FETIChD, ToONBREECENHID» DM
BMIEZEDTH -1,

LA, mEitESE (1861-65) LB
BPBEOFEDL, iR, hoOFERICEAL
2b53 & ER -, BERFYHIE, M
B, ®E05|%, IHioRERMETSEE
UT, 2AEMNEBXEET 7o DX IIME .
o & 28280, B LUSEHEZOARER, &
gEsttict Le, MBI~ OHMERB LAY
L,

PlEo &5 BHSFFNEROTT, BHHE
RAROEHSBREN TNV TE &5 7h,

OB EEEERT [U.S. Steel EEE~OTF HEH
&EE] (Preliminary Report to Stockholders of
U.S. Steel Corporation) WAFRENTV 5,

3) David F. Hawkins, op. cit., p.141.

4) 72 & A, American Sugar Refining Company,
Westinghouse Electric and Manufacturing
Company, American Tin Plate Company? &
TH b,
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LR DM BER S BT 2 EREENIRIE LT,
HEHREICENIC ARSI EG LA L o bh
BELLIE, BLXUBTOLEDS, NS
HBRTREL, EEMBEREAR LR
BHETH 3,

ZITARETIR, 9, 198 OREE
B B EERHEBOERE Z OB EER
T 5%, U.S.Steel L O#EFE LT EKIZ, $hlE
DEBEBTO b I4 T EB>TVEDPLTH 5,

X 5T, U.S.Steel #t DEFESEEH % S
TEZEick T, FiticHl) 3EEUEER
DEA » AERD, OVHHIZERO T ahk
DOPEBETL, YRFOEEMEEROFEELME
B4 3,

0. 7XAUHWKEXCH T SEERERRE

1. SR REEROHREENEE

ERSHEROEEERE I LT, $HEED
B2 BB TRERTHEZ LR, Bao
BOTHB, LL, P, REENE
LD DIBEE LB L TOL 2 ORHEES
TEHEBYRIL, TOLHEBFORHKRLLELES
ERBVESPELET 5, Licd-T, 2T
PEEDREFHMENTET 3 L), —HEEDL
BB 32 EBELOEERZTETES5AT
BRTH 5,

T A Y h OFGERERZ, 9HHTRRE B S
Nz, 180FITR, T4V IBRFIOBETDH 5
Baltimore and Ohio Railroad Co. 23BH:E L
TW3, Ykid, SERRCETIEHOER
%, g—uy N EE BRAFIIML0ES
FRBIKET 2HBRICH o FERELT, ©
v K vEFEZEEIFr (London Stock Exchange)
Tid, Baltimore and Ohio Railroad Co.,
Nllinois Central Railroad Co., New York
and Erie Railroad Co. 78 & Ot{Eds, EL
BB LER -7V, 0%, BELEFICX

5) BE—H 72 ) A EATRRES FicBi 51 F

U.S. Steel thic B 2 HESHEBOERK HFHL

99(20D)

DEERE R ARELL SN B,
1869%FITid, 7 2 ) A RAIORKERWSIE T H
% Union Pacific Railroad Co. »SBEd 2 7%
L, 18T0FERLIE, ZoE#E< 1 VBT, TREE
FHTEEI L 72,

o &S, MEBRE, SEST 2 U A
BREOBBRELTEOE LT, BEELTH,S
EEMNEEEEIT-> o BHRNICE, #EsHd
DRITT 2HEEF 2T, v—VEEE
Llc DO MERBZ1T - /oo fFIT, BUNIRMHE
KX B 1ML T, RESHEHEEIET S
7o, HRBRELAZILTIEANE T, O
XD WEEER I S B, thEattick 3
INERF~ O|EHIE 2l & 4 2 BH 0 LEH
BEELD, i, SFEEEOARKEEZR
ThiE, GENG OAERNHESREIEESH
BMTHB, Lich->T, MBER~OHER, &
EHEORBERE L THHELE SN,

VI EL oESTHER, HESPLTH -
1B, BATBORBEZEIE LT, HRick
ZESFESHEML TV -k, BRAFITOBEM
i, R, BREORRILE/EN, i, MK
FNOHEHEICMA T, BE~DHE (AF)
HIE ML T 2 RHIOEER S e DT H B,

IolT, BERE, BEZOBOMFEFKIA
HIchbc, TNETOLENSKRLE
Do ffEEBE Ui, 38bb, TAVIE
HiER, BNTEREEINTWS D, i
DHERNESM LRI, ZOIEEHEHIE
TN, Licds->T, MEBHREZELNBRE
TERHEEICBVWTR, Fhiugesd54%
TN EHE L 18> 10, M, BADHES -
SR T AFERELT, 7= (pools)
® b5 XM (trustee device) X &EDHKNME

Y REAR] TRIBREZEHE] 845, 19554,
133~

6) James C. Bonbright and Gardiner C. Means,
The Holding Company : Its Public Significance
and Iis Regulation, Augustus M. Kelley
Publishers, New York, 1969, p.58.



100€202) g %

HElLi, 77—k, ZOEW - FRicky, &
EGRR T — v, EEERFRET -V, BTy — 118
E, WS ohDOERICHEIN B D, SBEE
KBVWTR, X&LOHBEEEEHNETE 7~
WHBER SNz, b5 X M, 18TOERICEKE
% & 72 Standard Oil Alliance %, John
Davison Rockefeller #51882£E1Z Standard Oil
Trust KEHE L - BH A Z OERET B3, T O
HRi, ZFE (trustee) 25, +F I X bPIB
nmd 2ELED» SBOIEKSZZIND, Z0
stfieE LT, b5 R ME#H (trust certifi-
cates) ZRHITTIEVIBDTH-»7P, &
AN, i, 18TEOMNEREERE
(Interstate Commerce Act) IZ&->T, b3
2 M, REGEROSSIC XY, 1890FEDY v —
* Y e 7 VF o 5 R M (Sherman Anti-
"Trust Act) Ik >TEIFINB T EEREM,
FEMNICHGERENH T B LR TE T, -
too KRBT, 188THEDMNEREEEITEHETH
D, THICX > TERILSNIMNEEERERE,
EMNOTERER2APRELILSDTH -7,
Plho ks BERicBOTHEHINOD,
ket (holding company) Th %, ik
£4i3, EEMICr S PERBLEY, L
HOEES LB L TERIPBE TH -1,
—iREEELEIC & BB ORISR, 18
BUED =a—« Uy —V—MEHEOREICEL -
THIDHTRD 507 B, HBFFRIC X » TR
SNkBEBESHB TN ERD N DIE, 1832
ETH 7D, Thick > TS E, KR

7) Eliot Jones, The Trust Problem in the United
States, The Macmillan Company, New York,
1922, pp. 7-15.

8) Ibid., p.19.

9) Ibid., p.28.

10) Ibid., p.30.

11) Baltimore and Ohio Railroad Co.72%, * VY —3
v FHDFER %2/ T, Washington Branch Road
OMRNERE L /c CEMBIRER (7 4 V) AgkEE K
R 2Rkt ORE] THE¥WR) 3, EEEHK
%, 19344F, 45-46—-Y),

B %R 49-2

BIC L 2 TS 2B LT, MENTEE
ERIICITI T EWEBEL L - 12D TH B,
TiRbb, BIEEE L TOSHEREELRL
fodd, SREEICBIT EHESHIE, EEACIE
HRIEER MRS LS5, BRI BENE
KRELTRBELADTH B, Lichi-T, Hitk
&t & L TOBERHIC BT 3 HEiEL R
2, TLHROEETH-1DTH 5,

F/o, SOBEER, BESLEEICRSID,
SHELERLELTOERE b, SBE T
oAy FTLOBBEEET ST &M,
BRESHEABETH 1, IO, 3 —o .y
FRO—MHRERICE-TH, T2AY IO
BY X7 E2ZET 0L, BT 2EREE
HTehotre Lichi-T, EEEOELSTEHIZ,
£ ORNERFREIC L > TRHShB L ER
BDTH B,

2. BBEICBY IEEKHEBORY

Pt OERMBER R, FOEEES
BRIIBWT, ~BREXSCELIRTIEEETR
T35,

PER BT AREERH OO RIYE ORE
THh, £/, TOEEEVS BRI, HSER
HEB L5, BUEED X 5 ICHIEERE,S
KT 2&EF80, oFh, EESHBG,
TRbLEFRLE - AOHEICET 2RI, £
AHTELBRNDOTHEY, Lich-T, A
TR, BEEEETERCELT, ZORIIO A
N2 - VEBRBEECREL TEEST S, &
EEENRELERT 254, EAEERINT
FhhahoTHhs,

PEZICB YT 5 EERENRROBHIRER,
9, BHFatshefhof3|BEdREk2HE
MicBEdT 3 EhoiEE 1, L, TO
BEER, HTretoBE - 8F - BARICEL

12) bb5A, EHéE BHEOMNECET HELE
FETAH, TNHHREHCIIE CRVET RS S 2
1w, EEOKED SH LI,
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%&— 1 Great Northern Railway Co.DREHENRE

OTHER PROPERTIES, SECURITIES AND INVESTMENTS.

Cost of Stocks and Bonds owned by the Eastern Ry. Co.
of Minnesota in addition to those of the Park Rapids
& Leech Lake Ry. and Duluth Terminal Ry. Companies

Cost of Stock of Sioux City & Western Ry. Co. owned
by W. & S. F. Ry. Co.

Wisconsin Central Ry. Co.’s Minneapolis Terminal Bonds,
owned by Minneapolis Union Ry. Co. «rereeeeeremseeieinenn

Cost of Properties and Securities owned by the Great
Northern Railway Company «:e-t-sererrsemermsenensnninn.

Total ........................................................................

Less Par Value of the following Securities owned by the

$515,700.00
2,500,000.00
247,500.00
103,232,486.50

$106,495,686.50

Great Northern Ry. Co. and not shown contra :

The entire Capital Stock of the Eastern Ry. Co. of
Minnesota, Montana Central Ry. Co., Willmar & Sioux
Falls Ry.Co., Seattle & Montana R. R. Co., Minneapolis
Union Ry. Co. and Minneapolis Western Ry. Co., also
entire issue of Capital Stock and Bonds of the Duluth,

Watertown & Pacific Ry. Co.rerereereereeees

$43,355,000.00

195,308 Shares of Capital Stock of the St. Paul, Minneapolis

& Manitoba Ry CO. ..............................

19,530,800.00

£3,000,000 St. P. M. & M. Ry. Co.’s Pacific Extension

Mortgage Bonds,

14,5645,454.55

71,431,254.55

Cost of Properties, Securities and Investments after dedu-

cting Par Value of Stocks and Bonds not shown contra
TOtaZ Capltal Assets ...........................

(#) EHO—HDH,

29,064,431.95
$216,305,712.81

(HiFr) Great Northern Railway Company, Eleventh Annual Report of the Great Northern
Railway Company, Fiscal Year Ended, June 30, 1900, p.39.

T, BRHETELICETI LG ERD TV BT
TH-T, YR BEAERERTONTEST,
HERETREZETREL,

LAY, ghEsttodhic, BiiteER
TR 5, BFatoBE - Ak - BRI
LT, #BOMES LT 0ESELEL
foo e & AW, 188145 AR IR SN
Chicago and North Western Railway Co. ®
SEEEWEE (condensation of general
balance sheets) fARITIE, BES & OHER
(road and equipment), BEEL~DORIE
(trustees of sinking funds), % D& E
(general assets) OIHHIHHENY, X b

13) Chicago and North Western Railway Company,
Annual Report of the Chicago and North
Western Railway Company for the Twenty-
Second Fiscal Year, Ending May 3lst, 1881,
pp.30-31.

MISEE & LT, FeslE—ELTERRL
TV, chick - TEME, Bettick 3
FRANOEELHEIC L TV,

o, £#F—1&L TH L Great
Northern Railway Co. D EE BE TR E
(condensed general balance sheet) TiE, H
MR AR X ZHSHEENE & TAEBEARE
EO_HEHHEAZEIET 2RABBEIN TV B,

9, ZOMOEE, BMEs BIURE
(other properties, securities and investments)

EWIHBIRBWT, FEEOFET 25K « &

14) NEEEHIRE, OSEEENERLEEEEY
BEOHFHE LKL, AL EEE - A
BWEBRELTWS, LbL, &51LE #EEVWSH
BRESEEEZZATEBYD, COBREICIEREL,
R3O TH2 VNERE (72 Y ik 58
LETOHERICE T 2 BHEE ] MHBKEXRERL
E HE20% (2), ®EE, 1983F, 189~=—-),
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&7 & DAET106,495,686.50 K v AR & h T
W5h, RIT, TOREEN S, FEukR - tHE
DEETTT,431,254.55 K U hsRERR X, EBKA29,0
64,4315 F vEHIhTWE, 2D,
DRI, BEEBREME & FRHBERMED
TEIEE, ERERNCE-TEBELLBDT
b5, '

BEIC WAL, CoONER, BEREVHIEE
KEDSWZ D TIRIEWD, BRERERTI~D
BENTCEEE A4 T EHERETH 59,

BB BT 2 EREMEHERORA R, M
HIREELIRETECELSBRICELD
DTHy, T, TO®WE (AR &, &KFO
INTSHE R NERF OB IC T 3 MROBHTH
Hoto LL, 183FEREICL 2EHO%E
SttoBER, —BREOEMETRIC, MK
FNOHED SHENDATANE, ZOXRM
BEICIARLTWL 2 &ERBEDTH B,

M. U.S.Steel #tDEHERETEH

1. U.S.Steelftic B 3 HEELHEROERE

U.S. Steel #Li3, HicE#EHiIc B 1) 2R KD
ELEREE LT, 190158 4 ickEk s s,
RfOTEERESHEIED > B, Carnegie
Steel Co. (PLF Carnegie Steel#t) &, &K
DRETH 2729 Lcd-7T, U.S. Steel
DOLFEH L, Carnegie Steel D LFEK %
HAREEBLTVBE EEZ SN B, HFiT,
Andrew Carnegie BWHEZE U 7z & & 11 3 JRMliET
B, U.S.Steel HORHEBICBVTHEEKR

15) cofrBL T, NERE, HiBmX, 183-1%
~—Y, BIUH (EFUEEREROENEER
(=) =72 Y AEEEITB T ZEHHE -] &5
FE134%5E, 19884, 147-149R—YVicEL L,
2L, BEORTBOTHRENTY % Great
Northern Railway Co. O BEEHE BRI,
1900 EE R » TV AB D, 1901FEDR YD TH 5,

16) fiiid, Federal Steel Company, National Steel
Company © 2% TdH %,

2

B %

REERBZ . ThHHS, LirL, U.S Steel
toBEBMBER T, BERME ST
BRIE—VUIRAEZEShIE D - T,

ZF 7z, Carnegie Steel#hid, ZHOMEEZ 4
TRELTOEY, BIEEEVWIEEZELD
PREBRSNTORLEELOND, LTAM,
A%t 1%, Andrew Carnegie HE WSHAB L U
HEOBREREFEL, k-2 ADREEIK
2T, TRTCOKHAHBVFTESN TV,
2%, FAosttirskd, BATE CREES
ha i, AREENEEEZRL b
THoteo LIzi-T, U.S.Steel #1148, L
ME#EREAZLABELTE, TLARKE
Ric B 32 EBORENEBODTDH B,

& 51z, U.S. Steelttid, MIEICHB L TH
HRaetoBELZZE L CBAFML, ToBK
PR = BT EE BERIECRBA L 1. Rt
1%, COKEKEZINE, SHEBLADTH S
5, BEMICE, #HEEERORERISER
MAFIBRBIRSICIROVRET T &2, HEERE
WEFEEOTIBWT, BEE2EUHEEERE
BEME» SERTELEVIEDTH -7, &
g, %&iBodGreat Northern Railway Co. iz
B2 AERENRRCBLT, BEO_&it
LEBIET 520, Bt FEHEMESH»
ST LB AR T 2 HEEHAUL TV S,
T, ERERE VS E—OSFHLENEED
5NBDTH b,

U.S. Steel iz 1) 2 EEXFTER S, #HHE
Rt OREE &b, $EEICZTOERIE
ETBHDTH b,

49-2

2. U.S.Steel #t D EAEMBER DR

U.S.Steel £L13, 19024F 2 A17THIC®RIH SN
P RBMEES» GBESFHERML TV,
FFEI12AHOEIFRBEE T}, MHTI

17) John Moody, The Truth about the Trusts, A
Description and Analysis of the American
Trust Movement, Greenwood Press, New York,
1968, p.154.
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SEHEEICh . 2 BEMBEREAR LY,
2 OEREEHEWRZE (condensed general
balance sheet)™ i, BEIEMHEFIEIC X - T
HenTws, BREEEEELE (property
account) &A% (capital stock) ZXE T
5C&ET, BELOLOHELBEECHEE~ND
BTEAECLTWEY, ThRFIPAFY 2
LITOEETH I, oI, TOXILEHE
SEEROERIE, 18TIFEICEERE O HER
ZH— L7935 b AH# (Saratoga Conven-
tion) OLFEAlIC EEIN TV B2,
BEBEEEEMETE, FatELick-1T
A, RSN TWAEEEE (properties
owned and operated by the several compa-
nies) EVIHIEEN AL, T OEMENREH
HIES N bDOTHE T EEHRLTVS, &
7z, U.S.Steel #E DEERBEEZ ICIL, [HELATR
BT sEEEEEREICEAL T, FECEHMTAE
Rofta T b, HiT, Carnegie Steel ff,
Illinois SteelttE &, BFFEE &, £ %
N E T AERBRETIEL, MATHH
(19024F) B 2 EMBEEHIPEZRENTL
3%, ¥ 5ir, EEEENBERO ET (note) T

18) R. G. Walker, Consolidated Statements, A
History and Analysis, Arno Press Inc., New
York, 1978, p.143.

19) U.S. Steel HtOBEEWRBEOLHRIL, 298] consol-
idated Tid72 <, condensed& ¥ » TWa 79, &
REENBETRIEVEVSEREELRT V. 4
Frid, MEEROHE - BRULEIHE—CTh- 1
o, RESNIEXFEEZOEEHEOHELLT
T 5L, BORBEEEL L LN S, BEER
DiE, TOHEY, FEBLWTHEEKLTVS
PTH b, FthE, BIFR (1910F) HEE» S
consolidated & W 3 ZHEAV TV 5,

20) HPRER [U.S. Steel t DE—HHUBHROME
FRlsz4sE St CE] PR RS, 19754,
2=,

2D) SRR IR 23— SaLE ROBE -] Rk
EE, 19978, 175-180~<— 7,

22) United States Steel Corporation, First Annual
Report of the United States Steel Corporation
for the Fiscal Year Ended, December 31, 1902,
pp.15-17.

U.S. Steel #hic B 1) 2 BESHEBOLR FHE

103(205)

i, FHBEECBVWTRINTVWEREILS
174,344,229.32 Fvid, 1901411 B S ic B
LFEHDOBERETH LY, OEKREDS>H
116,356,111.41 F vid, BT L4 OBKEUEE
THBI01F 4 QB THIERLTW S
BMThosl-0, BIERBEETE FEEE
BEMEL SERLTVWEELTVWAE?, 2%

D, 19014 4 AR A TREREVSEEL T
Wil &EERBDTHB, Lichh-T, TOH
REDHWHEITE - T, U.S.Steel #Hi3, HEILEE
DEEE, BN 7 —Y v 7 (pooling of in-
terests method) THRLEL T T & H3|BH
9T 5,

BAHiCi, U.S.Steelftick > THREINT
Wi WF 2o BEAE (capital stocks of
subsidiary companies not held by U.S. Steel
Corporation) & WIHEENEESN TV B,
CORER, BERCZOEBERSLBE ST
WISV, [, BicOMETES0REES:
FBL TV ILEERBTEHDTH S, TOD
MEE LT, BREKET 2HRTR, T4
OREZBMEE T 57201, YHIRITEN
72 U.S. Steel L OMAMBIBEE S T W 3%, &
t, PHRBEETE, RAEBRELTCVEFR
AR, 99.75% LI ETH BT E NS
TWE® DT, TIHhodbPERFEOEEEE
HBEIEMNTE B,

72720, U.S.Steel ftOBEMBHERTH,
DEMFRA P EOFRITFRET 3 b Dl
TRV, £0D7®, U.S. Steel O EHk
EES I, FEERESHEST TR, Rtk -
T, VhWEREHIHLELESEEATH
5EEZ OSN3,

23) Ibid., p.24.

24) Ibid., p.12.

25) U.S. Steel Corp., Preliminary Report to Stock-
holders of United States Steel Corporation,
17th February, 1902, p.12.



104€206) B % ¥ O R 49-2
£-2 EREEMRE
CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1902.

ASSETS.

PRORERTY ACCOUNT:
Properties owned and operated by the several companies «-eeresrrerreesssseseeseraniae. $1,453,635,551.37
Less Surplus of Subsidiary Companies at date of
acquirement of their Stocks by U. S. Steel
Corporation, April 1, 1901 --
Charged off to Depreciation and Extinguishment

$116,356,111.41

TPUIIAS s rveereesrerrermrrrersssessnrrnennrrersssssasssssstnsenessosesonnes 12,011,856.53
— 128,367,967.94
$1,325,267,583.43
DEFERRED CHARGES TO OPERATIONS:
Expenditures for Improvements, Explorations, Stripping and Development at Mines,
and for Advanced Mining Royalties, chargeable to future operations of the properties r«+se+terssssesssens 3,178,759.67

TRUSTEES OF SINKING FUNDS:
CaSh held by Trustees on account Of Bond Slnklng Funds ............................................................... 459’246'14
($4,022,000 par value of Redeemed bonds held by Trustees not treated as an asset.)

INVESTMENTS :

Qutside Real Estate and Other Property $1,874,872.39

Insurance Fund Assets 929,615.84

2,804,488.23

CURRENT ASSETS:

TIVENEOPIES oererrererrersensstssssestariummissimnerninsnesss o $104,390,844.74

Accounts Receivable . 48,944,189.68

Bills Receivable ++++** 4,153,291.13

Agents’ Balances -reresseseesereseesesees 1,091,318.99

Sundry Marketable Stocks and Bonds . 6,091,340.16
T PSP 50,163,172.48
_— 214,834,157.18

$1,546,544,234.65

Audited and found correct.
PRICE, WATERHOUSE & CO.,
Auditors.
New York, March 12, 1903,
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LIABILITIES.
CAPITAL STOCK OF U.S.STEEL CORPORATION:
Common DL S PPN $508,302,500.00

Preferred «oeeseverserertetiitiiititiiiii s aa e eese s e et e s e ae 510,281,100.00
T $1,018,583,600.00
CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD BY U.S.
STEEL CORPORATION (Par Value) :
COMIMON SEOCKS  +orrrererertrerromrertettrtmniisiniterrerersrsisrraresaessssssinnresesesssossansnnsrsens $44,400.00

Preferred SLOCKS ++-+++ereereererrrnrsresrarutsriemsnssreernenesseorsissesnes 72,800.00
Lake Superior Consolidated Iron Mines, Subsidiary Companies ++»-+++ssssreereeseressns 98,714.38
- 215,914.38
BONDED AND DEBENTURE DEBT :
United States Steel Corporation Bonds rsserreestessstmermn i, . $ 303,757,000.00
Less, Redeemed and held by Trustee of Sinking Fund 2,698,000.00
Balance held by the Public - $301,059,000.00
Subsidiary Companies’ Bonds +essseseseessreaseesninne $60,978,900.75
Less, Redeemed and held by Trustees of Sinking Funds -+ 1,324,000.00
Balance held by the Public «-s++essserereeeenn 59,654,900.75
Debenture Scrip, Illinois Steel Company «+r+r++s+ssresrsrerersssianrinssiinniennreesessanneens 40,426.02
I ——— 360,754,326.77
MORTGAGES AND PURCHASE MONEY OBLIGATIONS OF SUBSIDIARY '
COMPANIES :
MOTEEAGES +=+t++rererteerarnrsirtrtiiittiie ittt st ettt e e e e b a e s e ra e s st $2,901,132.07
Purchase Money Obligati()ns ................................. . 6’689,418.53
9,690,550.60
CURRENT LIABILITIES:
0urrent ACCOUntS Payable and Pay ROHS ......................................................... $ 18,675’080.13
Bills and Loans Payable +reesrsssrsrensienniniiiiimnn . 6,202,502.44
Special Deposits due Employés and others - . 4,485,546.58
Accrued Taxes not yet due 1,051,605.42
Accrued Interest and Unpresented Coupons 5,398,572.96
Preferred Stock Dividend No.7, payable February 16, 1903 8,929,919.25
Common Stock Dividend No.7, payable March 30, 1903 5,083,025.00
49,826,251.78
Total Capital and Current Liahilities «ereeeesseerrrrrerrieiimiiiiiiiiiii e $ 1,438,970’643_53

SINKING AND RESERVE FUNDS :
Sinking Fund on U. S. Steel Corporation Bonds

$1,773,333.33

Sinking Funds on Bonds of Subsidiary Companies 217,344.36
Depreciation and Extinguishment Funds 1,707,610.59
Improvement and Replacement Funds 16,566,190.90
Contingent and Miscellaneous Operating Funds 3,413,783.50
Insurance Fund 1,539,485.25

25,217,747.93

BOND SINKING FUNDS WITH ACCRETIONS «teoseerersrererarrstenssesrersiruessuesarssssssssessnessnons 4,481,246.14
Represented by Cash, and by redeemed bonds not treated as assets (see contra).

UNDIVIDED SURPLUS OF U. S. STEEL CORPORATION AND SUBSIDIARY

COMPANIES :
Capital Surplus provided in organization of U. S. Steel Corporation s=-s++sssssseeersser $25,000,000.00
Surplus accumulated by all companies since organization of U. S.

Steel COrPOLAtion «+rssreresssemsrmsrnmmniiiitniiit ittt et st s sstn e e e s reesernsensanas 52,874,597.05
E— 77,874,597.05"

$1,546,544,234.65

*NOTE — In preliminary Report submitted to stockholders at the First Annual Meeting, February 17, 1902, the accumulated surplus of
all subsidiary companies to November 30, 1901, was shown as $174,344,229.32. This total, however, included the surplus of the subsidi-
ary companies at time of the original acquisition of their stocks by United States Steel Corporation in 1901, which surplus in this balance
sheet is stated in diminution of Property Account.

(HiB7) United States Steel Corporation, First Annual Report of the United States Steel Corporation
for the Fiscal Year Ended, December 31, 1902, p.24.
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UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES.
GENERAL PROFIT AND LOSS ACCOUNT
Year Ending December 31, 1902.

GROSS RECEIPTS.

Gross Sales and Earnings $560,510,479.39
MANUFACTURING AND OPERATING EXPENSES.

Manufacturing and Producing Cost and Operating Expenses 411,408,818.36

Balance $149,101,661.03
Miscellaneous Manufacturing and Operating Gains and Losses (Net) $2,654,189.22
Rentals received 474,781.49

3,128,970.71

Total Net Manufacturing, Producing and Operating Income $152,230,631.74

OTHER INCOME.
Proportion of Net Profits of properties owned but whose operations (gross revenue,
________________________________ $1,972,316.45
Interest and Dividends on Investments and on Deposits, etc. 3,454,135.50
5,426,451.95
Total Income _ $157,657,083.69

GENERAL EXPENSES.

Administrative, Selling and General Expenses (not including General Expenses of

Transportation Companies)  $13,202,398.89
Taxes 2,391,465.74
Commercial Discounts and Interest 1,908,027.90
17,501,892.53
Balance of Income,_ $140,155,191.16

INTEREST CHARGES, ETC.

Interest on Bonds and Mortgages of the Subsidiary Companies $3,879,439.91
Interest on Bills Payable and Purchase Money Obligation of Subsidiary Compa-
nies and Miscellaneous Interest 2,234,144 .43
Rentals paid 732,843.10
6,846,427.44
Net Earnings for the Year, see page 5 $133,308,763.72

# includes charges for ordinary maintenance and repairs, see footnote on page 5.

(HBD) Ibid., p.25.
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26) EAEIEISETEE W, &9k (19108 MEEL S
condensed DFEA, F/, FIRLFHEE (n-
come account) (&, FEIHFKIFEE D 5 consoli-
dated DENBEHILNIN TV B,

27) U. S. Steel Corp., First Annual Report of the
United States Steel Corporation for the Fiscal
Year Ended, December 31, 1902, p.9.

28) R. G. Walker, op. cit., p.148.
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29) Edward Sherwood Meade, Corporation Finance,
D. Appletion and Company, New York, 1923,
p.71.
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Portrait, The Macmillan Company, New
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33) /NEREE, HiEIRX, 142-144~-2,

2

£

Br

2, REOHMBERICLB)ORERER>T
Wi Lzhi-T, A OABRESED B
%, J.P.Morgan & Co. 13, —fAROAERK
2T BHELD - 12,

U.S.Steel #Lid, EAMBHEREZEAT S C
itk -7, AoBeE - ZeMEBERL &
D& LW, #RE, ThiBRER ik 2
HOMBERE O 2BRT 2 HEE b -
720 LAY D & 5 WEEEAFT U - EHIE,
iz, RUBOBEINGRIC & - THRIKXHT]HE
ThoHEHW L&, E i, HoMBEkE
AOMBRIDZEO DI, BEEREEEOR
HABBERTH -7 &, F=ig, Yko—ig
BERIE, LORBRITOUKRR - dEOFZE
fFoTWVWALEER LD, U.S. Steel D
BEM - BEMEERT L, BESETIE-
THIBREETH - ERENEZ SN B,

49-2

2. Price, Waterhouse and Company O
&

Price, Waterhouse and Co. i, 19024E 2 B
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34) HER 72 U A EFOSETEEE] MFERA
FMEEEK, 19674, 103-104~<—Y,

35) U.S.Steelttld, 1) RO EHLHEL, &
BOBR i, EtokEick - TEEA:
#ME L 7z (Whiting Chester Demond, Price,
Waterhouse & Co. in America, A History of
a Public Accounting Firm, Arno Press Inc.,
New York, 1980, p.59.)

36) Edgar Jones, True and Fair : A History of
Price Waterhouse, Hamish Hamilton, London,
1995, p.93.
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37) R. G. Walker, op. cit., pp.142-143,
38) U. S. Steel Corp., op. cit., p.24.
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