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3) 1ExUZid, Securities Acts of 1933, to provide full
and fair disclosure of the character of securities
sold in interstate and foreign commerce and
through the mails, and to prevent frauds in the
sale thereof, and for other purposeso

4) IExU2iE, Securities Exchange Acts of 1934, To
provide for the regulation of securities exchange
and of over-the-counter markets operating in
interstate and foreign commerce and through
the mails, to prevent inequitable and unfair
practices on such exchange and markets, and
for other purposeso
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1888 4EFEIC, 7 A W OFEAETHO T,
The New York Ontario and Western Railway
Company ( LA F The New York & Western
Railway) OMFERIFEHEIAF SN, Thiht
HE AU A S 72", The New York Ontario
& Western Railway (&, BB RG> 72
BYICHEsh - S EkEREZBERICL-
T, 1886 4 BE @ 4 K # 4% T Barrow, Wade,
Guthrie & Co. P/MFEANE L CGRIE S Lz,
[Ffix, 1888 4EEN 6 ENF TITo Tz
1% (Auditor) DB %2 BEIE L ¢, WESGE
=+ (Public Accountants) B A&~ & £ H L 72,
1888 4F &£ LL il @ The New York & Western
Railway 13, &fZE & L COERROE AL
fro Tz, Bl O ETTE AL 2
LMK L2 LT, REZBIVEILIED
MR 2 MREES 5 2 L DS 72 o 72 REEH 1,
SR L L CoBERRIC, FHREOME, i
POEEER L O, AEHEROGIEMED

18) Mary E. Murphy (1961) p.60.

19) 1z 1Z, Louisville & Nashville Railroad (& Price
Water House 25HRE S IH % fi U 72 B A FEH % %6
fTL7z2&h 5, 0% The Audit Co. of New
York # HORRM L TETD, HEEEOEAIN
ERITLTWAZ DY, BERAHEANT &
CHEOEFEPRBEN T EHHENTE S
(FARHFEF (1988) pp.11-19 IZFEL ),

20) Anyon, James T. (1974) p.20o

21) New York, Ontario and Western Railway
Company (1988) p.1,pp.29-37, KON EFIFEIE (1996)
p.61-66 * =,
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FETAENHEKLL o TV, TD2D, f
EOWEFE O IEMEMEDOMEEIC R L L7z, B
RELTOMESRFTLICLAEENEHBINS
IO TH D,

The New York Ontario & Western Railway
O FIEAFEECIE, IRE & BE % ki
ICEEALC L, BERERBORER, £
MR L BENREZRE L2 LB EINT
Wiz, BERANIE, IRER O RERLRERS &
HEIEELOBAE L VY, EiLZEETFHE
L L7z BT, IRERFIREENITXTEH TS
572l LEBRRTVD, BERIFHEO5A
FTho/zl b d, FAHOBIERF LI
BEAL, [HRELREELOLRHLZHHKRE
BTHIS, BEBEOER L -S5HRE & SR
REeEENGETHHRED 20O EREAES ]
ThHholtbEZDLIENTE S,

POEAFEICBIT AEAR, RELSROER KL
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L TOEREROESD D, HIRSTEIT
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22) Previts, G. Jhon, and Merino, D. Barbara (1979)
pp55-62 #R pp.62-65, = = Tlx, &FtLTid%: <
Auditor & LT 2%, [H3R{#E 25 Treasurer’'s
account {2 & & F 59 management # Hiy & L7
bOTHolzt )i, AFETHHT S,
Wi Td bWAMFERTFL L L ToBER L IZXY]
LTwa,

23) TAUHIBE (1984) pd.
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X1 The New York, Ontario & Western Railway 1888 FEELEFIEEE

EQUITABLE BUILDING,
120 BROADWAY, 6TH FLOOR,
NEW YORK, 15th December, 1887.

To the Proprietors of the New York, Ontario and Western Railway Company :

We hereby certify that we have made a continuous monthly audit of the
Books and Accounts of the Company, for the year ending September 30th,
1887, and compared the vouchers with the Cash Book.

We have also examined the General Balance Sheet of September 30th,
1887, and compared it with thg, various books, and we certify the same to
be correct.

We have also verified, from time to time, the cash balance at the Com-
pany’s bankers, and the unissued bonds of the Company in the Treasury of

the Compan
e BARROW, WADE, GUTHRIE & CO.,

131 ( 131)

Auditors.

(W 8#4) Eighth Annual Report of the President and Officers of the New York, Ontario and Western
Railway Company, with Statements of Accounts for the Fiscal Year ending 30th September, 1887, p.37.

NEW YORK, ONTARIO AND WESTERN
. WAY COMPANY.

DIRECTORS:

THOMAS P. FOWLER, President, - 16 & 18 Exchange Place,
Josepr PRICE, Vice-President, - 5 & 6 Great Winchester Street,
BYRON D. BENSON, - = SRS
Fraxcrs R. CULBERT, - - - - - B - -
J. COLEMAN DRAYTON, - = = = = - = -
JORN GREENOUGH,

RICHARD IRVIN, JR.,

H. 0. NoRTHCOTE,

War. H. PAULDING,

HaRRY PEARSON,

CraruEs J. RUSELL, -

CHARLES S. WHELEN,

One vacancy.

OFFICERS:

TroMas P. FOWLER, President, .
JomN BURTON, Secretury and Treasurer, - i
JOEX B. KERR, General Counsel, - = = = = - =
JaMEs E. Caiubs, General Manager, -

JaMES O. ANDERSON, General m,m and I’umger Apm,
H. TANDY, Supt. Motive Pover, - -

E. CANFIELD, Chief Engineer, - .-
C. W. LANPHER, Superintendent Tmmpo.-mhm-, -

R. D. RIcKARD, Purchasing Agent, - e

AUDITORS:
Barrow, WaDE, GuraRIE & Co., Public Accountants, Equitable B
New York.

Trangfer Agent, Jorn PLENIXG, -
ENGLISH ASSOCIATION OF AMIRKCA.N Bﬂn AND

HOLDERS, Liurren, -
Registrars of Stock, MERCANTILE TRUST Co., 10 Wlll smet. New
6 Lombard Street, London, E. C.

GENERAL OFFICES:

NEW YORE,
Loxpoy, -

2 The New York, Ontario & Western Railway FRBREE(ICH T B EBESR

oF &
[ S

YORK, ONTARIO AND WESTERN RAIL-
WAY COMPANY.

OFFICE OF THE PRESIDENT,
16 EXCHANGE PLACE, N. Y.,

January 16th, 1888.
o THE STOCKHOLDERS:—

1. I herewith submit reports from the Officers, and the ac-
unts of the Company, for the fiscal year ending September
th, 1887, as certified by the Auditors elected at your last

The receipts amounted to $1,480,563.60, as compared
h $1,492,851.19 in the previous year, which then included
e earnings of the West Shore Line, south of Cornwall, for
e months of October, November and December, 1883.

. Eliminating the first quarter in both years, as not afford-
g a true comparison, the earnings for the remaining nine

'ths, amounted, this y ear, m, - $1,153,455.17
fnst - - - - - - $n011,27764
$142,177.53

ain of 14.06 per cent. Of this gain $89,123.86 was from
senger train earnings, and the remainder from freight and

r the first time in the history of the Company, a fair
ortion of the Immigrant business has been attracted to
line; also, a small share of the first and second class
. Arrangements have been recently perfected, with
i Rome, Watertown and Ogdensburgh Company, for
ough freight traffic, between the West and North-west,

(M) Ibid., pp.2-3.

T, SRERFEI
DR ETEEO)

BOTHES
IR % FifE 72

Frhic L aREd
% A S T T i

¥, ERBEENRMNEZZMATVWREEZD
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%E#%ﬁéﬂ%l?k&otambhéom%
LCHEROEEDOREMN 2 ENLZ OED LI
FoTWLHIZEDbIRS (p71),

EEENERENS LI o Tvo 7z, 1899
EIZEY, BRELEICBWT, 29 LEEED
—BRE L TRESTTLICE s TERINATY
Bt RORHIIEITE LTITbNDE L) Ik -
f: 25)JO

B A E W B T IO AR BE RIS B W TR

25) TAH#EK (1984) p.19.



132 ( 132) wOw o o %

fTELTibhblicwizoz4 1 o0 s L
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FHICL o TREDIBEEERT D LV 2RI
BERED, AHBZOARME 6Lz
T ED DD, 51, 20 WAICES F TS,
FAEEZECERILZ, SETHEICLIZATT
4 %%, FEFICX 20, FEE -
REOGEEFICOTEREZERIZ, HEIRBUFIC
FRERENOBM Z IR RDODTW 22 Do
2o TNHOHAZMEROPT, SREMZE,
WEHEROARE CNICHENICERE 2T
Wb I EH, HOLOMFEREDHER HIELTED
FENC 2 2 L2 RML TV 2D TH S ),

22 HBRREEDEE

T AN MBS 19 KO RMEESFIL,
Fl—¥MICB T 22 HOCESFTHY, il
LA RRLERERD S LT, KHEELMTHK
BB L7227,
HZEEOREE L, SEARETICHID
NERAEAFAZ T 57012, HPEEIION
TOREOTE LI, GEfifl, FARHES
WMHBEAICHET 2 MEELILEND D,
ERFHLICENSoRREEET S L &K
W72, REEEE, ARERNERShED, 5

26) #EAMMIE Barton, Roger (1933) pp.91-101. i, 1L
WF e (1994) pp.271-295 = S K.
27) fhatE— (1986) 1&, 7 AV H oA

I oMb oM E3mE LT, 451 % 1870-

1890, #% 2 WM H % 1890-1893 2 L <, £ 3 MH %,
1893-1897 4 & X4 L C, ZDOHTYH, FH3MH
DOEELFEE D, SEAFEBHOREHTH -
72 LT3 (pp77-79)

28) Moyer C.A. (1951) p.7 # &M,

61(1-2)

& A MESFHLICE RN THRBW iR S
FHLEROER M 2 KL 727, 2L T, 22
THREEDS, WEXEIC, EBICHSE, &
BEZVPIEEDI S TWEDOD, FEEREIZ
ENEZEDLDOTH HH, F oA RS
WFEY THL P2 FHMICERT L LHRD
720, L L, RERBOKIE, 7AY A
BOTHWAL F) A ANOBESF L - TT
b, PHRTHELFETERmSIN, &ETOR
Fea FEMICE AT 2 EATREICENZ LT
ZkEro

221 EEEREORAED, S

T A AZBOTEEINEFIC X - Tl
NTWRWVIRIETIX, A efiiEElL
BLZBLEREAHEZRA TN, TD720,
IRHE RSO EFCIEILORM AR IRE, REREP
FEREE L TR L ORI R A R AT B
EBIE, T A ORFBRFNIA# Y b D
Lol $hbb, S¥ERBOILKIINE),
WEIBROBAD, [HEOETOWT|ZERT
Bt AL, W - BHONTAEYL 2D
OV L7DTHDH, FLTC, BEHEAZ 2
ANEMZEB02, $ 7)) I EoTE
BT EMTLTETHLAEXEAL
Short 1Z A & OFEEED 5, BEETEORE~D
BATIE, BEEAOERBAOELOMRETIEE
, BEEHFDEZWOTIETIALNETITSS
LICHMDH 572 LB RT w5,
MBHEEEEIRFIC L > TITPIBE LIS

29) Mary E. Murphy (1961) i, &l{e¥(0EE%
L7=B 02, FEEEHEOWREM %82 % %4
OFRESHEE 2 ), —REMHEIER SN LD -
722l xBlCE D, B FEBNONG- 28 A
219 L EOM—M e KEOLEEZ KL S/
L OWRD D 5 (p6l)o

30) KRZEM#ER (1973) p.8s.

31) Littleton, A.C. and, Zimmerman V.K. (1962)
pp.111-112 &% ©F Brown, R. Gene (1962) pp.699-
700,

32) Short, Frank G. (1940) p.226,
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DKL E T 5 %o B % &L AT A
EDOFERIREIZONWT, 728 21, PIERR
DD L) FEOLBEEHT L LT TER
WOTHbB, 29 LIzKFHFHFO—ME2E %
g & L CEM S NGRS X > TR O A4
W, RSSOV THE - B R FED
BiES OB TIHEINLILIITE RV, R
FIZX > THONB KM, BREORRICHED
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FICL ZEEFROEBL > TR I NLE
TAOKFE, WM, SHE SN R
Btk Atk () 1o L TR S o G
MEROEEZELZ LI o72DTH b,

Z ORI OBRE ST 23 A5 24 2 ARG 722
B2 VT W ThHA) Z Lid, BERED
R ARTEAICE D B BT AT S 2
5o Tz, WMESFLORD DBBELLIUT
NOGEREFEHORMA S, YR EIE
LTzt Rons™, zoolEsittia,
AECEATEBT 2 HTHMRE LTHETA
IBFLICOVTHHFEL T2 ThA) L b
N5, EAEMOBE & B 24T 5080
&, BEAETFRED L X VBERF L oBEAS
WX B LB L AL ST,

L2 L, ZALL-BEART LR 1Y
BT 5H7:D121%, EHETHLEE,LOZITA
NOENBRITNIE R SRV, T A Y A OREFERE
1k, BHHEEREOZAZL LTOREDSH
NRRD, FEAIEBLER TV o72DT
Hbo

33) MEVLFE (2010) p.209.
34) Cf. Previts, G. Jhon, and Merino, D. Barbara
(1979) B.UF Carey, John L. (1969)
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222 EBESZAZEOHED S

WHHEERL, IhE2ZITANDLEE,D
BEFFINHBL2LOTHRITINIELSLWVTD
5o TAVAIBIFLEADHIZOWT,
Montgomery (1906) 121%, ASIE & BRI ED
A MET (intelligent study) D W& % [ & 1228
\FCTWw/z, Montgomery (1927) b, MEDFEE
OHMBIREL LR LI DL & ERER
PHRBOWBITENTVWBED, %HBEIX, BIRD
RHMTHDEERTWDEY,

SHEHBEOIWKE D26 L2 ¥EANT,
T A A EKAFE L L TH K S 17z United
States Steel Corporation X*> General Electric {Z
B 20 A MBIA S, BERNOEHRAH
LT, HEFHEHEEZ RO LT 5 EEIFRNH
EiTo720 TNOHAMEIN S BEFHITH LT
BFERF LI X W EHEEESERI LT
72 — I 19 RO 7 X ) A ORI, W
BiROARIC L > TREOHEFNIVKTT S
ZERBALTW D, MBREIHT K
P hioTBY, KBGO X I
BTHolze ZD&) BEFERFBOPTOME:
D L) BERBRMHHREOANRE, WYL T
RFTHoT LAL, K72, BEEBMEHEE
DOBRPEH SN TR W TR I N BER
W HHRIE, MBREEROFEL I T T
D, HEEFEFEOARIIITLA TV 2
bbb, & IEMERIER IR T2
5728 AT & o TREBL L 2%,
205 A B A & 1R 5 5 DI 50 T S HIEL

35) Montgomery, Robert H. (1906) p.493 K& O
Montgomery, Robert H. (1927) pp.23-31.

36) Bl 213 US. Steel 13 W B ERAHWERE S S,
General Electric f1:13, 1898 4E X 1) Patterson &
Corwin DA ZEA ST (TREFE
(1984) p.144),

37) Hawkins, David F. (1953) pp.156-167,

38) United States Steel Corporation, First Annual
Report of the United States Steel Corporation
for the Fiscal Year Ended, December 31, 1902,
p.25 & &,
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EhoTBY, ZThIx L THE» St % %
T/, £2°T, REIMBRMEHEROMR
EMBIHROD L V) MBEN L WATRHIZ T
DTHb,

KM EERE LTISNED Y v —< v ik
(Sherman Anti-Trust Act®) %, 1914 4E® 7
L 4+ v (Clayton Act®) Mg Sh<T, =
NS OFEMEHER & LT 1914 £ ITEIRE | &
H £ (Federal Trade Commission'") 75 2% {#& &
72, £33, ZROORERIY % B
OHT, AR E A TG 2 RERE 217
72012, HOLDOEMOHPHANTHEEROR
MEAT o720 U, REOAFMEHFICHE
KL X AEAEZERT LI LIE, HhDd
MHBHRBOBELEZFHD TV 5 L Wv ISR
(N7 =< )2 & > THREREOELE
HACHEN T L EICHME D o2 E 25
N5,

FDW%, 194ETAH S EKkORBHRZE
TIE, HEMICHBERE ML, ISk
KAMRIC L ANEBEEZ TR TH L) IR -T
W SR O A % B L MBHREA
DEEDE T THNE, KREHOLET, BEXE

39) Sherman Anti-Trust Act. IE3I21%, An Act to
protect trade and commerce against unlawful
restraints and monopolieso

40) Clayton Act. 1IE30121&, An Act to supplement
existing laws against unlawful restraints and
monopolies, and for other purposeso

41) By Federal Trade Commission Act. 1E #1212,
An Act to create a Federal Trade Commission,
to define its powers and duties, and for other
purposes

42) iR % 3 i, 1905 412, Standard Oil Co. of
New Jersey \CH L CHAD fTbNiz2 5, [
A%, BRERF & ORI EREDNHERD
Fltg 2B C /22 A LT, 1911 4RI,
BEGERTFTEINTW A2 e, Ki¥iL,
HIEWICHEHRE /T 5 2 LT, AEZEEET 5
CEERBBIRLEZTHA I,

43) May, George O. (1926) b 72, —=a2—3— 7
FIB NS T % JaEEOM BB 3 2 /05
i, 1925 EERICIE, SHEL EOSAETITAR
HIETICR TV LZHEHL TV (p.322),

61(1-2)
BHBHROSWI»ITOND I H kD E, £
DEMMEIZEDNSE, T2, WEEDDE
AEAST A A AFEBIRITER L Tz,

SEOREREIZ, EEWIIRE % L
TE24 L DHHRERTIVHROBENS
B2 E DB L T—RALAHEA T Wiz,
Warshow {Z LU, BREOHEKIE, 1900 £
RN EA A, Lad 1 AN FREH
WREDP 72D, ZO1% 1920 4 F TIZITHRE
1 A472 0 g BT LT, #RE—A
W72 ) OFEFH 1008 ORRXFTA D A LT
W, SRS B BRI, RERORE R E
BINCHERTEBREEIZRELRY, Z0MLO
UM AERE ZNHED» S H S OB ORE
FHRLZ LB TV, —BFRBERIE, HE
BEEZBINT L L0 BREEICELT, &
ERVBEEROEMELELT DI T0
BEREOELZ, ¥, BEEIWEHEE
DFNRERHRE —BBERICABHT S 2 LAt
HRIRE R TN ISEITT 27016 THLH
TRk STz, REOEEIEIIR DI E
RANEBLT BT, BEEIBRFEER~OWH
WARE, ZORMABEROBEEORIEE LT
DM BHEEEL L EEZ LN TE
HDTH5b5,

ZALT 27 2 ) H ORFBREEOP T, £,
BERE OB L CHERERE L CoORE
ERDERARET) VA ERE o5
BRIz, 2 LT, BMEXILICaE
REBRERII OV TREAEREERHALTLS
IMBHREEOAELZRL 72,

TAYAIBT MBHERERE, BHHR

44) Warshow, H. T. (1925) i, 1900 4Eid, #MAMIC
MEEI AR, Lrd 1 AN EHEIKE
Mo lehs, FOHEKRE T ANY2 ) OFA R
13 1900 4F 164 #&, 1917 4F 99 #&, 1920 4F 90 bk &
WA LT, BRE—AY72D OS5 100§ Okt
FrAa$ed, 1900 4 140 #&, 1917 4F 77 #%, 1920 4
S57THRD I HICHALTwAEZ EERRTVES
(pp.15-38) 5
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BEADOZAG EHCTFORTTH, ZOkgx OB
BEICEIS L C & iR & LT, MR LICE
EORELBERIIN L TORGEREZERIL
TH 59 2 & TRIFEROEINEE R 5 W
BREAZEFOPTRILIETEILLEFRL
Do

3. REFERVREFMEIFEICL M BREARE
EOHIEIE

T AV NIBT LM EHEEEAL, —ofi
FETHEMIATDNTESR L TV o722 d
bo§, MEEFHEICLoTHEE LTERSH
Bo KEITIE, TX)AOMBHEEENLED
I LTI CHIE L Ll 2 iz
EHET 5

3.1 FEEREEDHIE

20 HAd~ O HALHRIR N BT B FED H 5
7B BEERAHONEX, AEICLDNTD
Do 7.

— BB RIE, KA INLERD, BEEHO
BN L > TREDBED L VL DT TH -
THLEDZ L H2MA I ENTE L\ Ripley i3,
LB EN AT 2 M BREOEBIIOVT,
BHFEFBFEONFICHT 2B IE R EREH5HE
FEHELTVLICHEDLT, BEOBENT
AR SN BERICIE, SROERIES
NTWZWnZ ExEMLZ, E612, Kk,
N5IZIEE L DA/ DOMNT A L it FH BT
X BHEHAEERTVAZ ERIEHLEY,

ZO & IIREY) 2 FEERO N E THE S
LCWeoid, ERBEFOSMHNEE %2 R
FICRRZ OFRETH 5 LT 2 UREOBUFO
FEEIH T 2 REEN D o 72 BUFIE, HENIZTH
g OB T 2MANEHEGET S D

45) #FHllid Ripley, William Z. (1927) pp.156-207, Ripley
%241 Harvard University ® 727 = v % —T
Ho7z
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DTHDH72DIZ, BREREIMAEN L VEE
ZATWDTHE, LITAD, BIHFOZIDE
HREEEICR LT, 1929 ORI #E % & o B
F & LRI & ) Bl THRE 2 b o 723%
BRVPEDOBRMLOFHEZERT LT, £FED
HECADLE TR S WM BIEH L 2055
WOWTOFEEIRI L7z €L T, BFORE
FEIL, 1929 SEDOMRMIFRTE R & o 2 HIS, ek
OHMRFEZBECCOHCHM 2 S, BHFHS
Hi% B U TREBEOMEZIT O HREI~NBATL
72 FZ THBBFIIREROMREL B E
LT, RICHEEOHMICLELREROMRE
BT 720, FGEHROFATHS % B 5
BAESRE L, GBI & B B RERE [ L
W) 20O FEAE GERFRE) 2 MifT L7z, 2L C,
BEBROBHEE 2R T 57200, HEEHR
AFREOEO—BE LT, MEHEEEEDN
BSOS CHIELE LTflsha e oz
DTH5b,

32 REHWEIZEBSEEE

FESRFETRE, GFEBEE % B 4 (Securities and
Exchange Commission, UL T SEC) (2 & Fl 2k ik
DFREME & ZORATHRIOMER - AFHEE 5 2
727 F ARSI [0, SEC ISR ICEA
W IEROT % B 2R A5 LY,
L& L, SECi%, WMEHEICEDLLLH M
PR&2 AT, BRI LERICENE S
b ERBRLAY, 2L TSEC I, ARE

46) Previts, G. Jhon, and Merino, D. Barbara (1974)
pD. 267-268 % S M,

47) BEH B A (1987) p.70. Securities Act of 1933.
Sec.19 (a) ,Securities Exchange Act of 1934.
Sec.13(h)23(a),

48) Securities Act of 1933, HamREICFLIR I N5 M
Hati#% Sec. 10 to Schedule A25. FkiE DI
Fsati#% Securities Exchange Act of 1934, Sec.13.
Sec.12,

49) [FHEM LMK D 522 HT 5 &5HEAIC
o THMBHEZAERTA I LZzHEL 7
.. “In cases where financial statements filed
with the Commission pursuant to its rules and
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A, BoomEREICEETHLILE
Gk L7 £7, SECI, iEHORITHED
BERIZBWTHEbN 5 X & B AHIPH & B AT
KL TR EEZ AR LR E W) L%
WRL T,

SEC B OB MBeHRICHE b L RO E S
LZaho7z8llE LT, SECIZIIHEFIRERA
HEOHLL LT, [HERREDTDITLE L,
bLAIREERBIZED BV WS, KE
IR MR A - ST 2D 7% SEC
IZE S TRERTGHONVTELDIZ) 2B TH
D, WEHERICEDLZIEEDOREIL, TH%A
B &8k e s edoi. LT, G
PRI BT A MR EEAOERERITICE LT
1Z, SEC OB Db & THIM YO % A
LWl REH LA TH 2 7 2 ) A &t
4% (American Institute of Accountants, JL'F
ATA) B3ZDHMER R ET HI L L ENT2DT
H5o

SEC 1%, WEXFILEMMAK L DM 2 HEH

relations under the Securities Act of 1933 or the
Securities Exchange Act of 1934 are prepared in
accordance with accounting principles for which
there is no substantial authorities support,
such financial statements will be presumed to
be misleading or inaccurate combine disclose
contained in the certificate the accountant
or in footnotes to the statements provided
the matters involved are material. In cases
where there is a difference of opinion between
the Commission and the registrant as to the
proper principles of accounting to be followed,
disclosure will be accepted in lieu of correction
of the financial statements themselves only
if the points involved are such that there
is substantial authoritative support for the
practices followed by the registrant and the
position of the Commission has not previously
been expressed in rules, regulations, or other
official releases of the Commission, including
the published opinions of its chief accountant”
Accounting Series Releases No. 4.
50) Accounting Series Releases No. 19o
51) Securities Exchange Act of 1934. Sec.3.(12) o

61(1-2)

L T, £ & B @ R (Accounting Series
Release, LA'F ASR) Z 4 UC[ F 72 5 &5HHE
BT EERLEFORRBICNST5
ZEERBWIC, KFEHRANZD W ToOBERE 5
#7935 (ASR Nol) J& L7z, 2L C, SEC g,
FEFIG RO BIASER S NG WEhWAH 5 &
i, SiHEGEREBELTHWOTHHLDS
HHEOBEIIN AT HRMH D L 2L
727, ZOEMOBET, TAYHTIE, K
b7z, MEH ZMESFTLRKELTO
ATA %%, FEHHBEICB U 2 M EHEEREDE
MGV 22 5 RS E L COBROIL#EL A
KLTELDTH 5,

4. MBRREEHE L ZOHELRR

41 EFIEE L TOEHHE

AESREE R OGRS 121, BEROREL E
B B 7o HilE Sz, FEEEE, FHEB
RERT A HEEE LT, RICHBERE R
DL EEEHI LIz 72720, HEROKRE
HME L2 ENE, FESRFEELETIC D AAE
LTz, Fhid, —MHmMIcEH 223 (Blue Sky
Law) & Br& i, MBS X > TIRERBITICH T
BMFEHE DR T ST WY,

HrmrBlET s aid, © ZFEMEILS
H, @ FEHREBOBFRTIZIIGRAHE, ZL
TR SFHFDBHT 2 RTRHIETDH - 72,
HREZ, TOHWZERT L7200k L
TINBUFD L T ZFNDTAE L 228BIIC, 1
2, AiliFEHROWE oM, 8210, FAERBAT
SEOEREDORE, 312, IEHRBITEEOIN

52) Blough, C.G. (1967) iR, pp.172-174,

53) —#¢AYIZ 1911 4F Kanzas NS D 7V — - R
HA-a—=&E N TWw5HD, Loss, Louis and
Cowett, Edward M. (1958) &, 1903 4EIZH<
AT 4 Ay MUCHEBETIEH 225, AINT
Wz LTwsGR, pp23)s

54) Loss, Louis and Cowett, Edward M. (1958) #
pp.15-36
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WOTA, 412, FHOLBNFAT & Ik
RFAT DX 5355 % BT 2 B % 5 2. 72, »
), HFEREOT TR, SHRORTETH LA
L DRSO - O & MNBOFAFERE L T
72

L Lads, F2kE, NToRGETH
STZHENS, B > TEOBENRICER
Bd oo HMHBNZ X BFRBEDD T,
INBRRESIG | 2 B35 2 LT E L h o 1,
5121, FMAEBICHERIIZ ED SN
KT, M, AMNORED-DIZ, BFEZIT
AT LB A2 BT 5 2 EHPERBICHTHET
Holze FLT, BINOFEREIE, FIEEEHI
BIFT O ESGES R, AT OA MR %
DG E LT, FEEZE B 720127 & Bl
T W EZH o7 ©FIE, HLICHES
O LN TR E AT L2, EnEhoMT
WET 52 LB TEZ, TOLH)ITHMH S
FEATHM 2 M E AT 2 IR T, SRR T
BATSNDAHRIYE LR 2 o7

BEDRRT BN THRIG 2R L ATh
NbE912hnl, MTEITHENENELR S
TWBDTIIMZ T2V THREZITIRERD
PREZFEHT L LWL o722 H1T1,
[RESHG BT A B FERNHEETH o 72720,
MBUFT 5 b EHEIRKN 2 BB 2179 2 &8
T&F, BOIHHG| Loz 4 < BEIRE A
2k A HIEHHOEH IS, W EEo
ADHE T B U TRl o #eilie % 4
LTw®, ]

NS OMBEE@IT L, FEFRHEE, GF
FOFATHN & AT Z B L7z %
RO AR B O KHE % IR & U CHL
THIEN, BEROWEICET L7201
THo7z,

ASEHE, HFRE L BB FIE N
THZODTEE LT, REII—EDH %%

55) KZEHNET (1973) pp.138-139,
56) fRIHHCKER (1934) pp4-5.
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L7 B R DR Z S 72, T Dl %Z kI,
—BAER Y TR 2 AT 5%, 5EHT
57, BRA R RERET % 2D BIUE 2 AT ) AR
BRR T2, T LT, BEATEWMBR ORI -
T, FRSNBIEHROGBHIEZHERT 272012
AR & & LT B R E A 2 il L7z
FEZREEE, 29 LCHRSh ATz EICL
T, HERH SR BEDGEZ TR 24
BL72DTH 5,

42 BEANEHMBRRETREORLE

ATA 3, FEHEED T TSEC 5, BHED
FLMEMER - BREEARE LTOWRIZEN TR W
MHEEMICRD bhiz, ThiCid, AIA 25K
MEBCROEE - FHdEM & Uil S iz
FEELE| % B 4 (Federal Trade Commission, LA
TFTCT) WA $ 2T, 1916 4F 1Tt
RO HEE (A Memorandum on Balance Sheet
Audits) JE2VE L 72 ERAERICH o720 TD
I, MIFETOEE AR L TREBRERET
ERTOICEABRBEIEROREEZZATY
722 En B, ATA 28 FTC (2113 5 LhRiS,
BEREBEIT) 2O0BRE LTERL TV
bDOTHo72%,

ATA PEEEBZTHICDODOBEREZER L
ToERICE, MRS DR, PANHEEFIEE
PATTEBI LIk o TEEZHEL TV
VDb, HAETFHOEGIBWAT 5I2oN0
T, $UTIEFRRBEAOEHRALEEZ 3572012
WMHERITIER Lze 2L T, 1907 4EI27 A

57) “An Act to create a Federal Trade Commission,
to define its powers and duties, and for other
purpose” {2 & o T#& & & N7z, (Approved Sep-
tember 26, 1914) .

58) & Ml X Federal Reserve Bulletin (1965) p.21.
cf.Richardson, A.P. (1980) % UF Margaret G.,
Myers (1971) pp.322-323, Littleton, A.C. and,
Zimmerman V.K. (1962) p.115, OX#»r 5, L
iR U723 %5 1900-1914 4F £ TOREHEO TR
thoTwna,

59) Chatov, Robert (1975) pp.48-50.
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) A SUTHSERAERERERE, MEALSTF
WEWATHICEEL, KRBT oERIEHE
ZI M BEHEENRE SN REZLEFTRL,
B FREERT LIRS L. U
0, SUTRIC X o THW SN 5 TBEHROFE
2, BERFLOBERMEHAIE_BSNS X9
o T2,

WEHMRE LCoRFEEFEZ L CHAIC
S 7 HRAT L OBIfRIZ, MEXFTLOWH
HRELXOHCFL LTCoORAELICKRELHF
L7z wz &9, ToMIcBEREoRk
2 ESE-ERE LT, 61 RIERKEOE
R E D 720 O 1917 4 D i Ak & 1918 4F 5%
ANEBETFONL, TNoOBMREMBHEAR
H (Regulations) %2, A5 MBLHIEE 1L, WS
HhoEEZ2 25 LAEY, &3 BLO
¥BEBEL L TEIENTOAZD D EL
THENV. S & 572012, 1887 4RI, 7 A Y H Ik
44 (American Association of Public
Accountants, 2L F AAPA) % 7% 37 L 72, 1896
EICIE, —2—F =7 MNTIE LD TAEAFL
wAshlE &, EOBRERTRARKFL A
EEND, FIERHS 20O ARG
+iE2i, AREKFILOEKIUSRERICHE L v
HEpx T Mb T, EBRBRELET LS
I ARAFLOER A ST Me L, WA
CHEDIXSD EhdH 7%, 72 AAPA i,
FZEMDOEFEHED X N =D OHE ST
D, MAEICE > TIE, AAPA 205 Ok & M
OBHDPEBIZHSE TV Wnwi S/ EoR

60) cf. Richardson, Alphyon Perry. ed. (1980), % 7-
Chatfield, Michael (1974) p.127, iR p.168 = %M,

61) ZDIEFHMICH, FEBLOILEE L 7 2 FIE 2 MBLE A
FEMRGICER L T 2 SEF IR L THvE 8
NHEREXTH DI EOBEENDH - 72 (Editorial
(1918) #&H),

62) 1928 4F F TIZ 13 48 M 42K 12 K A 72 (Edwards,
James D. (1978) pp.109-110 % =),

63) TARHIRFK (1984) p.87 & &,

64) Editorial (1916) p.29.
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W7,
INSOMEEBRT 5729012, 1917 4E1C

AAPA 13, ATA™ & L CHi# S N7z, AIA I,
[t A FBAFHET (Standard CPA Law) %
TER L C, KD AR L2 AT 5 M
WKCHLTRIRIZH>TRETA LX), T4
RAEFTLEEEAFL TRV LTI h
Z1DO0ETNE LTABRKEIHLEEHET S
Io#htL7ze 2L T, AIA Off—ikB% M
DFEEREMNDLTERMTHILICLY, KR
KitLoBom 1y B L7z, BEXFHIE,
ATA FEDOT T, BRICHE L SN LBEIC
IS L2 A3 o R FHIE D 5 Ff& 2 JRft L
T, EMRELCOHERRNOM LICHHZL
T, TOHNEFE L7z

ATA I, [EfBREORE |2 AR LIED
INICHETZEAQT, 1929 EICITHESHES
EREANGIIEDRETH LI MBEHEEOBK
3 (Verification of Financial Statements®™) | %
WEHEE LTAKRL, AIA L, ©EIKRE
ICRESTH 2 A L CEETEEZIT) 2 %<
o TV Z L& HHRIC, SATICHT 556 H
By % AR L TR S - B i IR R o A% B
MR ET LIPS, BEOREREIREE L
FTHEFEE D GO EROE LA L i
AWET L7zs 1934 121, WMERETE2W B
WHREREITIICHo T2 ERT
b L LT, Hizl L EA(Audits of
Corporate Accounts™) | & #9 % ¥EH 0I5 %

65) Editorial (1915) p.453

66) 1E M 1213 ATA DLai 12 AAPA & 1916 4E 12 The
Institute of Public Accountants & F#@ L, 1917
I ATA EABAETL TV 5,

67) Standard CPA Law &, 15% 25 7% 1), Board
of Accountancy DFEIE & X ¥ N—DER - 1] -
HERR, ARAFLRBRE EBRER, v —nN—5%
H, BHEDOIZLEL EIZO0WTOHE (American
Institute of Accountants (1917) pp.46-49),

68) American Institute of Accountants (1929) pp.
321-354 % &,

69) i/ ¥ TIZ, Audits of Corporate Accounts % (%
1ZZ® F F 1936 4£12, [Examination of Financial
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RAOEEZOD DI L ToOHH 221 58
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WL CTB L UER TR [ RERFEA NG,
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B S ICRZEOWNERHEH O A B % HEH D S 12
DEFIV AT L OMEL LT REL Lz, £
LT, BAEERTBELT, BED LI
% (System of Internal Check) BSRIFTHN
ERAEICLZ2OTHGE LT, TOBINITER
ANOHIRFIZWwE s & &bz, FEil7-EAF
BloOWTEAREEICHRT L E L
AREFLoOBEMALIN FI2% )1 L7z ATA
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DEFKIRSTE L TOREZIER L Tz, ATA
1, 7 A) IREEOBALITHIS L EHETR
Bl - SUTHEREEHF ORISR Z S L 725
HTREZER L T2 2D X% AIA R
BESFHLOEBREE D> 1hb 22, Fh
LaRIC LT, fEHH#EEO D & SEC 1L, MW
ERFTLEERICE RO IR - e he L
TOWROTHEELG 272X X ).

Statements by Independent Public Accounts]&
LTAKLTVD, ZDI2E, KO L) 2B
RENTW B ORIRF VP BHEOBK
2T, TOMEOWHE LHHZ IET S
WXH7zo TERTREHTO—MEZIRRT S
bDTHb, FELYET HH 4 R - 72 IREEIC
WIRT 5725 ST 5 2 ME— OB FTHH %2 kR 5 &
LREGATRTHLIThEDL, —DODEE L
TOFEM e BEART M 2SS E 2 F I —BICFEO O
TVWADOTIIWX—EERTRETDH L] (i
#—(1957) p.66) o
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Vb, TNBTAY B TIFANSR, T X
VA ORBIEALTT A AMBAOERL L
THREL. T A N TIE LM B R EA
i3, RETHRBWICERSINSE XHIZh o7
20 HACHBED 7 A U H ORI TREER 5 R By
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EHEM 2R 572012, WBHEREREINEA
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MBHREEZERT2AHE LTEBLA3
DORFENVESTHBY, D) 2 TSECIZH
5DRENAR % AIA ORXERETH 72, Z
LT, BEFEMBHERYSLHELNLTEROERE
PV RARBE O KEEZHELR L 5 2 IREIREE D 729
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