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Richard G. J. Vangermeersch, A Study of
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BLTHBTPEERELITI LN TESL LD
Iz, BEWEEREENL, MEL, EET57
oA THBH] LEZRLY, BHEHOHEE
B L7, 71005, EHeih, SFHEEN
B#E, >%oFHEEEROZE (user-oriented
accounting)? ZEBEL TWAEDTH B, AAA
i, REHEHFMHEELIVEBECERLTVS
2, FLHEEREERTH 5, Licd-T,
RECHERSERORM I SFTOEFHETL,
WhHW L RERRELREOBRICHEEVA
Bo DL BHRBERGHEEROREL, 101
fRBFIc T OREEWE ENTES, ZLT,
1929 DR E R E LT, 1933 E,
19345ERF5 BN [BriE e < 1, KEHEHAH
BIEEL LTHELL, Co—#HOoBEOEHRIC
g, BB L - THRERSERTEE -
TEREVHSEESEEL, TORKELT,
AtGr « RIERERERRES OARPHH OX
REL>TERLDTH 5,

Plo ki, &8 —8IcREEER
EILET D EEZ ZEE, FOERITS,
LEHSEAREIR (capital resources) D EEAED
REHFETEVEVSEENEELTVE, &

9) EFHSA TaHBoR LB oEH] I A0y > B,
19718, 1 -5~

10) Richard G. J. Vangermeersch, op, cit, p.1.

11) American Accounting Association, A Statement
of Basic Accounting Theory, 1966, p.1. SREFF|
KR (7 4 U 7 2 EREBYLH R BEiER,
1969%E, 2 ~—Y,

12) KB MEHEEH] by, 197148, 7~
“/“O

13) Joshua Ronen and George H. Sorter, “Relevant



134(814) B

SHEHA T L 7% O—RRER I £ 5 EE
SED, BiEE LT, BEAZIEMRLEEDS
HHEL®, Al (BE) HrfphsETn
KDTHBY, D&, HIEELLTORIE,
HoL L 2ERBEERACELTVWADTH 5,
Lo L, LM%, HECRENSEZBL
THEITEN 5, TITHE, BoHRiE
FlEdT20ThHD, ERSCEBFEEERAD
RN ERENEERLTCVWADIFTHRR
N

19 B OBE S T, SEIS OB
HIRlE, ZREEEER, 7/ (pool) WER
&, MEHHMN ERIE L CREBERERITLT
Wize 20, +aBHENERLTVER
BEH LT 2 —RRE, KBS IRE
BEEOBM LR, REEREZRESE TV
foo B TH, 1893FERSE L, 19K %E
UTh- &b BN ELEL, SHOBESR
HBBEICBVIAT NS, RIS HEESE
S OLFERE, HBURBENEPRELRS
AHEEE —RICBB T ARR LTS, &5
12, J.P.Morgan & Company 7% & ® £ ghH]
ok BEHEE (reorganization) DBIET,
gLt oBAKEARIE, BEEShEEI5h,
FomESNDTHE, TTit, BRERK
HEFTHIMARORGERFIR, Mbs0iR

Accounting”, The Journal of Business, Vol.45,
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Bk (FREHD) wABlENn 3, Eadtiuc
i, DERFRARE L RSO, DK
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Z 2T, 1920FERB2 51930ERT,ITT
®, U.S.Steel &I 3 DRMTIORFARE
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(1) #licBWVT, U.SSteel dEXRE ED
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SICRBET 200HETIRE L, (1) #Tl,
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HEd 5 E A4 (Capital Stocks) HHHEWHE
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LLTiBiEh TV, (ID BTk, DEK
FEAREE, HE, MIIEE L LT U.S.Steel
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t BB EDOREIE, (1) #3438, “Capital Stocks of Subsidiary Companies not held by U.S.Steel Corp.”, (1),

() #4%, “Subsidiary Companies Stocks not held by U.S.Steel Corp.”,

(IV) ##%, “Minority Interest in

Companies not Wholly Owned” &72 - T3, T IT, BEHMIZ, (1), (D, (D 2 EKkEEERE, (V) #
ZOBMTRN RT3, £, ZRMECEBELRTHNL S, MEEEHLTRRL TV 3,
() Annual Report of the United States Steel Corporation &85 & 0 ek,

LTAD, TOLSUNEE, BUEEERLE
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WoTWwd, 2%, DEHEEICET 3FRM
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i, FEHORBTERLEZ100% VL 20
HOWHERTHAET 2V HRSEPEE O
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3, BEEECL->THERENLTWVWEDTSH
2%, LThid, TRERRHEELER T S
U.S.Steel fto@iEMBEER &, S —BERE
WCERET A REEN S LS L SH L T,
B S AR M B E R OUIREER DO TH 5,

2T, 1930FERODEBEIET 2 88O
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19MEERVT, DEBF ORI, iR,
ETHERICH B, Thid, U.S.Steel #DERIL
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5] BI2BE 3B, 19604, 20—,

30) BEHCk [7 2 ) hBkE&eTHR] ZRLEE 19924,
95—,

31) R. G. Walker, Consolidated Statements . A
History and Analysis, Arno Press, New York,
1978, p.270.

32) EBECK, HIEE, 96—V,
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£-2 SEHEEMEBRE

UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES
CONSOLIDATED GENERAL BALANCE SHEET
DECEMBER 31, 1935

ASSETS
PROPERTY INVESTMENT ACCOUNTS

Properriss OwNED AND OpERATED BY THE SEVERAL CompaNiEs, PER TaBLE ON PAGE 16
Balance of this account as of December 31, 1935, less Depletion, Depreciation and Amortization

IRESEIYES  +rsssrrsessssnresssstessesone ek Ras AR kbAoA bR $1,338,522,858.96

MINING ROYALTIES
Mining Royalties on UNMIned ore «+-++ss« e st sssmmmes ittt s 8,192,895.12
DEFERRED CHARGES(Applying to future operations of the properties)
Advanced Miming and other operating expenses and charges ««-oveorrerrmssserssssmsreres $2,052,386.72
Discount on subsidiary companies’ bonds sold(net) ............................................. 164,598.83
2,216,985.55
INVESTMENTS
Qutside Real FHstate and Investments in sundry securities, Real Estate
VIOTLEAES-16SS TESATVES  ++rireserssiesseersseressacissboss contass s as b $8,874,728.85
House and Land Sales Installment Contracts and Mortgages under Employes’ Home-
i 105G [EBEIVES o+ oaserrrrrrsssessrarersrnnanaensasnse 6,731,966.42
owning and other Property Sales Plans-less reserves 15,606,695.27

GENERAL AND RESERVE FUND ASSETS

Cash resources held by Trustees account Bond Sinking Funds - $454,943.82
(Trustees also hold $ 14,295,000 of redeemed bonds not included as liabilities on balance sheet)
Cash deposits held by Trustees for payment of matured and called bonds unpresented,
and for the outstanding U, S. Steel 50-year non-callable series, 5 % bonds, aggre-
gating for all $286,500.00 par value(see contra) - 349,900.00
U. 8. Steel Corporation Common Stock (6,170 shares) including that held for account
Employes’ Stock Subseriptions-16ss reserves:«+«++ e srsssrmmmestotiismirina s 204,466.84
Insurance and Depreciation Fund Assets:
Cash-- $4,503,805.39
U. S. Government Securities (Market value $696,033.13) «-oreereeree $668,573.14 5,172,378,53
Advances on Contracts and to Railroad Credit Corporation, also Cash and Receivables
due from banks and others in process of reorganization or liquidation or payment
of which may be delayed, less reseryes «+ores-ssstesterters st 3,668,457.15 0.851,146.3¢
CURRENT ASSETS
Inventories, less credit for amount of Inventory values representing Profits earned by
subsidiary companies on Inter-Company sales of products on hand in Inventories
December 31, 1935, less reserves (see note opposite and table on page 22) ++rr+ree $258,804,995.94
- Accounts Receivable-less resorves - 47,464,046.37
Bills Receivable-less reserveg -soessessessrmaennes 5,249,240.12
Sundry Marketable Securities, less reserves, including $54,597,995.90 U. S. Government
Securities (Total market value $55,887,618.24) «-errrrerreisissarsmriniininiiiniannee 55,320,916.89
Cash Working Funds 790,192.98
Time and other special Bank Deposits =orrerrereermrereesses - 1,247,841.64
Cash (in hand and on deposit with Banks, Bankers and Trust Companies subject to
CRBQUE) -++eserssmrassermr e b 79,133,926.35

448,011,160.29
$1,822,401,741.53

(W) U.S.Steel Corporation, Thirty-Fourth Annual Report of the United States Steel Corporation for
the Fiscal Year Ended, December 31, 1935, pp.14—15.
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LIABILITIES
CAPITAL STOCKS

Uniren Srates Sreew Corroration

Common { Authorized 12,500,000 shares; issued 8,703,252 shares— Par Value $ 100) «+creresrreverreereecns $870,325,200.00
Preferred (Authorized 4,000,000 shares; issued 3,602,811 shares— Par Value $100) s++-essrereerermncmenen 360,281,100.00
Premiums on Common STOCK ~ 1. S. STEEL CORPORATION +«tecoererrtoresreirsestertnmssesmnarsastosicssesisssessararserrirsssriersrastnnsss

Sussiptary Companiss Stocks NoT HELD BY UNITED STATES STEEL CORPORATION (Book value of Sams) «++++sersvssssssessnsnroneronnsserinestinmurnnranssnss

BONDED, MORTGAGE AND DEBENTURE DEBT OUTSTANDING
(See page 23 for detailed statement)
Bonps For Payment oF wricH Cast 1s SPeciaLLy HeLp BY Trusrees

Matured and Called Bonds unpresented for payment 17,600.00
U. 8. Steel Corporation 50 Year 5 9% Bonds, non-callable series 269,000.00
$  286,500.00
ALL OTHER OUTSTANDING ISSUES OF SUBSIDIARY COMPANIES
(Maturities in 1936 aggregate $1,879,416.65)
Guaranteed by U. S. Steel COrporation +er-r+ssersssrrssssrmmmmsisonais s s s e rnnens 50,075,000.00
Not Guaranteed by U. S. Steel COrporation -«+-r==-rssssessserrmramtsrrssmiers ittt s 42,517,000.00
Real Estate Mortgages and Purchase Money Obligations «r++-sssssssiesrersisrinimintvinens 673,390.45
SUBSIDIARY COMPANIES PURCHASE MONEY OBLIGATIONS—Issued at various
dates from 18138 to 1925, inclusive, in connection with acquirement of the fee title to
certain ore properties previously held under mining leases and maturing over a period
of 23 years-- Guaranteed by United States Steel Corporation $ 14,260,700.44; not guar-
anteed $765,000.00; non-interest bearing $ 14,801,356.17; interest bearing $224,344.27 - recreerermemrenenincninininn.
(Maturities in 1936 aggregate $948,167.72)
INSTALLMENT DEPOSITS UNDER EMPLOYES STOCK SUBSCRIPTION PLAN -
CURRENT LIABILITIES
Current Accounts Payable and Pay Rolls (Includes $1,313,212.23 accrued for Personal
$31,803,352.60

Injury Claims payable after 1986) -+++essersererrrttrirmtriitiriis e

Accrued Taxes, not yet due, including reserves for Federal Income and Capital Stock
34,302,150.69

. 1,652,714.68
1,801,405.50

Taxes

Accrued Interest, Unpresented Coupons and Unclaimed Dividends
Preferred Stock Dividend No.139, payable February 28, 1936

ToTAL CAPITAL AND CURRENT LIABILITIES «evvessescusrererrnoorsrennuerseresniessstssurssmssnrssmsssessestsssessosinsasemmnssassermssinsenne

RESERVES AND SURPLUS

Conrincent, MisceLLangous OpgratiNg AND OtrER RESERVES

Insurance ReservEs..-

Unpivipep Earnep SurpLus oF Unrrep Sratss Steen. CorPORATION AND SussiniARY COMPANIES

Tha part of the Surplus of Subsidiary Companies representing Profits on sales of materials
and products to other subsidiary companies and on hand in latters’ Inventories is, in this Balance
Sheet, deducted from the amount of Inventories included under Current Assets.
Cumulative Preferred Dividends Unpaid at December 31, 1935, amount to 16%4% or $ 58,545,678.75.

$1,230,606,300.00

81,250,021.42
5,663,011.93

93,551,890.45

15,025,700,44

71,524.90

68,459,623.47

$1,495,628,072.61

28,234,965.06
46,021,985.67
252,516,714.19
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6
5
4
3
2
1
1930 1931 1932 1933 1934 1935 1936 1937 1938 193955;3

(A Annual Report of the United States Steel Corporation S & D EK,

I MPEEREE] cbot, EREELLRL
7219024F 2 A1THEER T, FTREKKORER
1399.75% LI ETH B EEHTLTBDY,
19024F12 31 H 0% 1 FFREEE I, DEH
FOFE T AMAOENIE, 305
RSB L B 72000, U.S.Steel 8RN EFITL
R EDBHBESNTVELLTH B, FERH
L2 0HRB LUK — 1 OOEBKREOETHF
» 5 b, U.S.Steel #hds, LB EAKL
TV I &ML 3,

DEBREOLEZ, 19344E1C£95,600,000 F
LHEEIM L T W 3B, T hid Pittsburg®,
Bessemer Lake Erie Railroad Company i<
BHRELTVE, AEOERBEE TH,
Pittsburg, Bessemer Lake Erie Railroad Co.
CBAL T, 1933%EF TlkERRHE (52.596%)
BT A EE « ARD A ZEEE L TV,
SEED S REMOERE - AFLEEERKL T
WA EDBIAMBLENTVLEY, DE D, 1934

33) U.S.Steel Corporation, Preliminary Report to
Stockholders of United States Steel Co-
rporation, 17th February, 1902, p.12.

34) U.S.Steel Corp., First Annual Report of the
United States Steel Corporation for the Fiscal
Year Ended, December 31, 1902, p.12.

35) o BESGED ., MR, Pittsburgh & & b,
Pittsburg LW HRIEbMA I B,

36) U.S.Steel Corp., Thirty-Third Annual Report
of the United States Steel Corporation for the
Fiscal Year Ended, December 31, 1934, p.7.

FioB U 3P0EMEOHING, FiETeEE
(full consolidation)®™ Lz icELLOT
H 5, U.S.Steel $113, BRILFFICDEMEENE
HELTOREEVA, S oFREEEeX
Bl L€ &7, 19334E % ¢ Pittsburg, Bessemer
Lake Erie Railroad Co.% HBEEE THEL
T3, 52.596% &\ 5 Brkkkb®RAH, U.S.
Steelftiz & - THRRIGICIEN» - 2o HTH B &
EZibhb,

Fz— 213, 1935FEDEHEENBRTH 5,
HHEEOBBEF I (Undivided Earned
Surplus) &, et FEHERHT AL
BL—ERRL TV A,

U.S.Steeltt ¥ & U+ 0P| (Undi-
vided Earned Surplus of United States Steel
Corporation and Subsidiary Companies)
252,616,714.19 F VO EHFLTId, FERHERSE
O—ifiF, TEHEMICBVTEMES X UR
@mOMFEET,  (MRBAFEBVLTD X
NICHBE LTV A METEEICRIARTH S
ELTVE, oF D, FEHEOBEMIEICE,
RERMBHEEhTVWE Y, HELKRY
NiZRB 510, % 2 TU.S.Steelttid, KREB
i M MENEE M SR LTV 3
OTHb, RBEEDOMEH 5 &, WHEE

37) FEHEETIE full consolidation & W5 HER
FHshTELT, EHOBE - BELKLTEER
#E3HB#% (Consolidated Balance Sheet) WEA
Lic&LTwd (Jbid.,p. 7
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UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES
CONSOLIDATED STATEMENT OF PROFIT AND LOSS
FOR THE YEAR ENDING DECEMBER 31, 1935

GROSS RECEIPTS FROM OPERATIONS (526 page § )ittt $758,893,125.87
OPERATING CHARGES (EXCLUSIVE OF ALLOWANCES FOR DEPLETION, DEPRECIATION AND OBSO-
LESCENCE):
Cost of Goods Sold including repairs and maintenance expenses
amounting to approximately $60,000,000. Also operating and

general expenses of {rANSPOTLAtION COMPATIES -+« =t+errrtrmsrrtrrmserconiascaeraueinnesriencusinueasintanrirnans $621,239,264.70
Administrative, Selling and General EXDEnses «+++-+tssserressstsstestnin s e e 34,898,497.39
Payments under pension plan to U. S. Steel and Carnegie Pension

TPULLA verrveeeraemrsrsrrsnsaessesassvestesserirantarasetsesasser s ate s et s e oo R e s a8 e de R R Ea e he s e os s be b ae e et e snnnaer 7,362,722.82
Taxes (including provision of $3,925,000.00 for Federal income tax) 33,003,337.51
Commercial Discounts - 4,378,036.86

700,932,859.28
OpErating Proceadg: -« s e e $57,960,266.59

OTHER INCOME:

Rentals and Royalties received (net) . $ 168891279

Interest and Dividend Income from sundry investments and accounts (net) 2,848,389.79
Discount on Purchases 939,640.68

$ 5,476,953.26
OTHER CHARGES:

Idle Plant Expenses $ 2,089,258.73

Minority proportion of profits of companies not wholly owned 19,752.31
Sundry manufacturing and operating gains and losses (net) 328,997.42
Net Balance of Subsidiaries’ Inter-Company Profits not yet realized as cash assets’ e-rreererreeesreess 462,399.52

$ 2,900,407.98 2,576,545.28
$60,536,811.87

47,222,177.58

$13,314,634.29

Net Operating Income before charges for Depreciation and Interest
Charges and Allowances for Depletion, Depreciation and Obsolescence

Balance
Add: Net Balance of sundry credits and charges, including net profits from disposal of
sundry property assets and securities, and adjustments of vArioUs accounts «-sss=srreveresersreniinin. 511,132.48
$13,825,766.77
Proportion of overhead expenses and taxes of the Lake Superior iron ore properties and
Great Lakes transportation service normally included in the value of the season's
production of ore carried in Inventories, but which because of curtailment in ton-
nage of ore mined and shipped in 19385, is not so applied:
- $ 7,307,726.52
411,5562.20 7,719,278.72

Taxes and other overhead expenses-

Depreciation -

Income before INterest Charges:« -+ e e vttt b s s s $6,106,488.05
INTEREST CHARGES ON OUTSTANDING BONDS AND MORTGAGES:

Of Subsidiary Companies -+

Of U. 8. Steel Corporation-

$ 4,946,329.74
13,450.00

Net Income available FOr dividandses s erserrertetrtotttiomiiimirirtnarraararraarrtiaeresrarrarsesetrtostissssmmiimminsrms s snsens $1,146,708.31

* The final Profit and Loss results for the year do not include inter-company profit arising from inter-company trans-
actions in respect of products transferred between subsidiary companies and transportation and other service rendered in
connection with such transfers to the extent that such products remain on hand in inventories at the close of the year; and

the above amount of $462,399.52 is the net deduction for the year for this elimination,

(B 1bid., p.17.
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VOLUME OF BUSINESS

GROSS SALES by Manufacturing, Iron Ore, Limestone and
Coal companies of all classes of products, including cement,
structural work completed, marine equipment delivered

and other business not measured by the ton unit.

Domestic (excludes mter—company sales of materials for

conversion uses and resale)

............... $505,155,306

B % 50—2
= LERRE
Increase
1935 1934 or Decrease
.- $470,927,570 $354,124,236 $116,803,334 Inc.
--------------- 34,227,736 37,244,437 3,016,701 Dec.

$391,368,673 $113,786,633 Inc.

Inter-company sales between subsidiaries for conversion

uses and resale ................................................

171,574,230
$676,729,536

135,868,278
$527,236,951

35,705,952 Inc.
$ 149,492,585 Inc.

Gross Earnings and Receipts of Transportation and Miscel-

laneous Companies:

Transportation companies (rail and water) =«
Miscellaneous Companies .....................................
Total value of business transacted:---=«+-=-roemree

(HiF) Ibid., p.5.

{%0258,804,995.94 Fvid, 193541283188
FEOHRMENEE IR 5 REHMR L ERE O
SETERRSNTV B,

2. EFEESHTEE

£— 313, 193F0EEERIEETSH 5,
[ZofBEAH] (Other Charges) @OIHEIC,
HEFEE L TEBRL TOWEBLWTFAHHORE
FIZE B & (Net Balance of Subsidiaries’
Inter-Company Profits not yet realized as
Cash Assets) LWHERERHESBRES A TY
5o

R oEEaitics v, PRMEEE R
5ARFEGFILE (RERIE) & &8, SE8E
R LETHEERSE SN B 0, BEEEETE
BloldFZrs v, &5, U.S.Stesltt
i3, REBAMRZEGERAEE LTHRL,
Lird [2oBEH] it ELTWBDTH S,
FKERFZOHEHEILERENL TV S, 204
HAERCELTR, BEASSONEDTH 5,

HEoBT ELEANRE (Volume of
Business) 2R €, -4 0@ TH 53, C
DOWERE L, Ml - FEFNOF EEERRLT

.............. $758,893,126

64,766,595
17,396,995

52,647,414
11,725,132
$591,609,497

12,119,181 Inc.
5,671,863 Inc.
$167,283,629 Inc.

B, 74 ERELTCOERARES
Hb, wELEL, 758,803,126 F v Ll oT
By, EEESHEZEOBEEEIC L 3BNA
(Gross Receipts from Operations) & —%
LTW3, 55 FENRETR, Co2BOF
BREMBEREATVE, RO, BEA
(Domestic) 3% k& 470,927,570 F v & 4
(Export) 52 5534,227,736 F v is&E & 41,
AR o3t %58 1 5505,165,306 F v 48
BHshTwa, iz, BHEFIHAS X UREI
B4 2 FafktfonEsE L& (nter-Company
Sales between Subsidiaries for Conversion
Uses and Resale) 171,574,230 F v, BLUE
Lkt MEEES H (Miscellaneous Company)
DHIYAS82,163,500 F v hsst L&h, BT FE
BEHINTWE, CITHEEER2ETZIOR
wrELSCFREHoREE LEPEAS n
TWEEERTH D, BELSOHERENH
RENBDOEINIMEDERERBEE, ST
H5EN®, IO LS BEFTEREIL, U.S.Steel

38) U. S. Steel Corp., Twelfth Annual Report
of the United States Steel Corporation for the
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HOBI ML st TwWicEELLND,
SF D, 1930FERIBVTI, HEERBEEE
WKRAREERRPHEEINT VR IC b
57, EESHMORNTE LEEERE L THE
EEINTWEML-1DTH B, 2010, HEE
BSTEE T, NS LESICRIET 5285808
DR EESBRERINL TV L LN B,
ULir L, A LESEHES A TORVELS
T &k, EBROFE LR, $RbLFEREMAA
OHBEESBINTVEVLDOTHEH 5, F
WRE~DODEEBINLVDTH b,

MRS LB oM ENIEE N Z D, 19394
DOEBERMEEDP O ThH 5, [EFEOEFEHELE
HEETE, FEELORBEELSERHALTYL
512, 1938FEDRSELERBEELTWS LD
AL EN TV MY, REELEOHEER
E o ERETEHI L THEY,

F— 3 OEFEERTEEICE, DEEER
%% (Minority Proportion of Profits of
Companies not Wholly Owned) 238Bit&h
TW3, Ihid, 1936EOFERBEE BT
My TERRESNHERETH S, BIEEET
13, EEEEWREL DEBIERS BREE
& BIREMAATERENT O, DEkk
FREFE, EERRKRSCBEALTOHROTH 5,
Llehi= T, SEaEHERLRE, DR TERE
D DR FRE OB PR S hic EEX
o5,

PlEostric & 0, 1930ERicB I 208,
Steelft DEREMBHE RO E LT, RO
ESHRREL S o oo

i, EFEHORERREICEL TR, Ul
S.Steelft M Sk —BEAE = AR L T2k
2 é LTlorL, FatsX% 121310098
BLTEzEicky, BHREELEALTL

Fiscal Year Ended, December 31, 1913, p.24.
39) U.S.Steel Corp., Thirty-Eighth Annual Report

: United States Steel Corporation for the

Fiscal Year Ended, December 31, 1939, p.25.
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720

B, DEEBREBEL TR, HHIRETS
HHGERBAEERR T AR TEBOSDTHD,
RS DEHRERES L3 ZOMEBENR - T
Wi, LvL, 19354 ot EmatEE ICDI
IR sk T &, BLUI939FEOHE
HEEEEE D S “Minority Interest” H34d
INTWVWB I EEHET 3 &, 1930FEREFE,
BRIDEMRERS~NOBREHE LTHNED
FonBEDTH B, &bz, BRMEDEKE
BaERk o R Icd, Pittsburg, Bessemer
Lake Erie Railroad Co. & W5, k& HEL
THEREROBGICEVFRILDOEAEPEIS
nN530TH 5,

BZac, EESHREE B L T, 19394
DERBEED SHESHEB S W, ZhEl
FlC BV T AT L& & NEE a2 gL
TWiciz, HERH - BENicdREsELso
HEETHETH - 7.

BT, HRMIEIERE IR S REBFEOH
FiFREIN TV, oA ER, BE
DX IFELREMEBET 50 TEEL, [%
OEH ] Kt kLT,

V. ERB|EFOBIER(L L IEHRH

1. USSteel (it B 2 ERBEEOHEE
#1L.
1930FERIT BT 5 U.S.Steel fE O FERHEE
i, TOBEEACEL THRNESEENSLX
nTwha,
B, 1936FEOEBERMEERLIME, HE
BEEE - EEERHESCEL T, NER
EDOHBHRARALTWAEY, 27201, BHh

40) <KL, FIRRMETEE (Income Account) i,
B2ERBEE» OHEE L OLRERERALT
W3 (U. S. Steel Corp., Second Annual
Report of the United States Steel Corporation
for the Fiscal Year Ended, December 31, 1903,
p.6)o
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1930 1931 1932 1933

é}» 2 23 4 ki
1935 1936 1937 1938 1939/£15

() Annual Report of the United States Steel Corporation &5 & 0 {Ek.

BRI E S - TH D, ESHLIEEE
NTWVILV, U.S.Steel B HBRREZHAL
ERICE, RERHORELBHAT 2 BN
Bolt:dThHb, WS DL, 1930FE/R,
TAYNBEICE s TEDLDTH L LARHD
HiThh, BAGEARMBSICERTL TV
BoTH B, US.Steel $t b Z0HIATIHILL,
K— 2R L& 5T, 1930R 0% FEIZS
BEPICBETH D, 1920F DK% FUIGE F V)
EHAL LR —E UL/, BT, 1931—
35, 3839 IMIELTH D, LEKRIIER S
BoTWwd, Lvl, BEEBEEIZIBES
B EEEAICH O, 19364F1 131213 19304
OKEZTRLTWS, SMERLENRRT
HrIcbrbhbod, USStel dEBFHTH
ZLLETE-ALTEELE, COEEMLHE
BIERABRALZOE, X c#EBE I TS
EWVWZ &I,

1939 DEIBFERMEE T I1F, EEEMEX
B - BEESHES BT 2 HERBEK
Bk L, BRIboERICH 20, BERET
EESBOTERRV, LWnH0iE, M1

41) Richard S. Claireid, 1939 OEXRBEE DO
B, bobbEHTNEEEERTFTVREELTY
% (Richard S. Claire, “Evolution of Corporate
Reports Observations on the Annual
Reports of United States Steel Corporation”,
The Journal of Accountancy, Vol. 79, No.l,
January 1945, p.42).

U.S.Steel 113, FRNSYHEEZERBES
OEGHCHR LY, SEMBEEERYCER
LTz, Ry ic B4 2581, SEEUE
BEAEXTOLHRREINLTVWALYD, W
U.S.Steel #i3, T oW EEA CEETHR
TERERH-1DOTHBY, 54, 538
ERREB LS L, BETOMMASEEO
FREBEN TRV, 2F b, 1930FERICH
I ALEEROBNELD 3, BEEBRERE
& LThshTsy, BENAIEBEL TR
HEDPRODTH B, 25HEB B L T, ¥
U.S.Steel OB R EEBBERLIVOIE
FEER > S, HBEEEEEL 2EWAE
BHEAOEBRERINZ2DOTH L, TOFE
B ok, #EiEA# (Principles applied in
Consolidation and Notes) B9 258 & 72

42) BIBERMEE L oBITERMEE LT TR, FBL
SEEEORN TR, FERE Y Be
REOHEBIABELTERALTWSE (CL
U.S.Steel Corp., Thirty-Fifth Annual Report
of the United States Steel Corporation for
the Fiscal Year Ended, December 31, 1936,
pp. 1 =2

43) U.S.Steel #LEEMFOMED, FH ORI ICH
WBALARL TV T &, FHoBESRD, BERE
OEBILEEAF ~TWwieo s (hRER 20
EFBEUSSteel t O FE R #HEE  (Annual
Report) OBFE] THSHRBRFLEHR] FU4E,
19794, 14=—Y, ) KMA T, U.S.Steel DM
A EERIC L ZEEE OB E T 5 —HK
HORBIH LT, AHOFRIEETHEI L%
WMESE 2BV -EEL LN,
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EXPENDITURES FOR IMPROVEMENTS AND EXTRAORDINARY
REPLACEMENTS.

During the Fiscal Year ending December 31, 1903.

These expenditures were paid from funds provided currently from earnings to cover requirements of the char-

acter included herein. (See pages 8 and 9.)

BY CARNEGIE STEEL COMPANY  rrroreroeemseenesnenees

Covering expenditures on account of the following:

............................................................ $3,549,192_94

New 6,500 Horse Power Vertical Water Tube Boilers, Furnaces H

And T vrrvrrrrerreiec i s

Extension to Engine House and new Blowing Engines, Furnaces H

ANd I vereereertisi e

Extension to Engine House and new Blowing Engine, Furnaces F and G-+

Changing Location of Township Road
New Engines for Rail Mills Nos, 1 and 2
New 3,500 Horse Power Water Tube Boiler

New Blowing Engines, Condenser, Building, etc., for Furnaces 1, 2, 3and 4 -

New Compound Duplex Vertical Pump -+

New 12,000,000 gallon Compound Duplex Horizontal Pump for Blooming

ML oremremmrer s

Renewal of No.1 Boiler Plant

New Blowing Engines

New 4,000 Horse Power Water Tube Botlers  --cr-remerereees

Two new Narrow Gauge Locomotives
Additions to Armor Plate Department --
Six additional 20 ton Hot Metal Cars

New Blowing Engine and Building, Furnace Department

Equipping Blowing Engine with modern air valve gear

Two new Blowing Tubs on Weimer Engine, Furnace No.1

Reconstruction of Furnaces Nos.l, 2 and 3

New Engine and Generator for Electric Power Plant »+eee

Additional Stoves, Furnace No.3 -+
New Car Dumper
Changes in Bar Mill to roll Angles -

New Dry Blast Plant «eetsseseeeestoniinnnin

Improvements to various furnaces, including relining.

Miscellaneous Improvements ( $ 118,410.42).

t —& (Carnegie Steel Co.) DAL

+«Sharon Works.

............................................................... Isabella Furnaces.

(7)) U.S.Steel Corp., Second Annual Report of the United States Steel Corporation for the Fiscal Year Ended, December 31, 1903, p.35.

ENTHOY, R OBEBESHEBROLRENH
A B,

I 50, 1NREROERBEER, <~V
DORDDEHETH 5, ThicBEALTIE, LF1E
HOBRILIC L 2EBLH 2, ULAYEE

44) U.S.Steel Corp., Thirty-Eighth Annual Report
United States Steel Corporation for the
Fiscal Year Ended, December 31, 1939, p.16.

HWOHRMIc L 288 TH 5,

FIM USSteel O EXRBEE B U
LYBEBROBHI, Fauilick 3R,
TIBF0E - HBER - Sk a &k 3
MEHBHLEROBES TH S, £— 5OK
BB IUERHREHE (Expenditures for Im-
provements and Extraordinary Replace-
ments) —EER T, BFTFEH~OXHEIE
RENTWB,, T TldCarnegie Steel Company
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OHEFIRL TV BN, sz BRMAEO
Homestead Steel Works (o3 L T3, 4,0005%
FIDKREFR A 5 — (Water Tube Boiler),
e oBEE (Narrow Gauge Locomotive),
ZEHRERFY (Armor Plate Department) @i8
mEvs &, FEECHNTERECEERN
BREREL TV D, ERHOLEBRRREINT
WISWG, FEEEEEOEAEE I A —VF
5EIRTES,

Zzofh, FREPITET ARETE, e,
EdF (Blast Furnace), EMREEH (Plate
Mills) 73 &1cBdd 2881 %, Superior #iHiX
DOEEASEL (TIron Ore Mines) —&$#, = —
2 2R (Coking Coal) BLUF A 5 —HK
(Steam Coal) OFEMI—EE, FTREVHE
T 5 EHEERT (Standard Gauge) #ki8 O HERA
#, B (Cars), B<1 L¥ (Mileage) |
g 2 —BRSEILINATVEY,

Pk, SO THEYBEERONE
BEDNIE, FIH U.S. Steel #1113, £EHER &
ERkic, MRBEMOIEFCEEH LTI L
BIETH B, &V DIF, U.S.Steel #13,
Z DREILCEE U THBRR &kt O EBR I E = & D
W EEHIZBEARETE2T -/, 8B
(U.S.Bureau of Corporations) OREIC LN
3, WA FLVOBER(LERO S B, KIEFHE L
TREVELETHD®, YHIEE (physical as-
sets) DEMFMBLVELTVWE, LEM-T,
A U.S.Steel #11d, BIVEEEE O ETEHIC

® B

45) Cf.U.S. Steel Corp., Second Annual Report of
the United States Steel Corporation for the
Fiscal Year Ended, December 31, 1903, pp.35—
51.

46) U.S. Bureau of Corporations, Report of the
Commussioner 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, Government Printing Office,
Washington D.C., 1911, p.239.

B % 50—2

MLT, EBEHAEFHELTTE-LT5IE
Lk -T7, RtOMBERIBRETHE L
EBE, BER ARG EICMBESE, K
MRELHET I EMNBELL>TORDT
b

LA, 1930EMRITE 2 &, YIEERII%RA
KEHS N, HFICREREERECHET 21EHIE
BOLTOL, #ERELT, 1939 DEREE
BILER L, BEAERARINLBLRBEDTH
%, EB, BHREEEECETAEHRE VA,
ZOWRAE, FTREITEOBERRE HRER
$OB, M EO—BRNPLTH LD, &
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