7 A A RRHI BT 2 DB IR0
BAMEICH§ 2R —E 5
— SR BERO T Y T 4 T 4 BRI Sl SR> T—

K OB OF Z

H
Lol
1. U.S. Steel #E 45 1 M4E ki &
(1) U.S. Steel t-D &4 Mk B et 32
(2) MFEMBHEROT Y T 1 7 1 BFHORM
2. WEMBHEOT YT 4 7 4 BEICES 2 o3
(1) Kester [1922] D%
(2) Paton [1924] D=L
gt

OIS

T A1) AT, 2007 4F 12 BBt i s (FASB) 12 X o TR
HWHET 5 200 BE R RHEENATKI NI, 120 MHBIFHEERSE 141
B (YET) T4%454 (Business Combinations) (M. [SFAS141 (R) | &
W) ) ] THY ., Mo 1 DA FIELAEERS 160 5 [HAEMHHRICHBIT 5 IR
¥#7> (Noncontrolling Interests in Consolidated Financial Statements) (2LF,

[SFAS1I60] &\ 9.) ] THD's Thd 2o0HEEITVI NG, FASB & [



AR RS (TASB) Lo TITbNizh¥ERAE 7T Y =7 PORRT
5o

SFASI4L (R) &, fERD/N—F = ALONEEZ KIFIZHE L, BHEE WD
B BRI AEA Lz SHICE - T BRSSO iR EES X
CHEOR L BT, IR D KM THE T 2 KEHUB AR S 7z,
L) DIFEEFGIARD ONA T Th IELEFEF IR D DNA b FET
b, VbW L EHRONATTRAHAAND LTz,

fisfi. SFAS160 I2B W Tid, fER—ICHWONTE 7 [DHkFR] &
VO JHFESSD S, HTLWHEEE LT [FEREFS ] RS hz. T/,
WAL BRI B AR OBEEEARL L, FRTBELEARELTO
FORITHE—, MFIZE B & OEEAEI LB SR & IR L ST A S
L., RS B EOMICB T ARG NIZERBGNCEST LI L
EHHNTz, WENORMEED | 2008 4 12 A 15 HUMEOKEHM A S 5% L
TBY. 7R K, ERUERGIEELZ BT 08P bnigE e
HGzTwatilbhs,

HARTH, 29 LESEEEICHT 27 2 ) » 3L BB E ok
ERETRIIOLA, REXFHEEZHS (ASB]) 2BV, BE, &ffohA
TR P ERF R OB & ICEFHLIZ © B R OB HED 5T
W5

CNETT AV AT, 7 AU AAREFLHE (AICPA) &> TAES
NIz A 51 o [EAs B ] (DT, TARBSL] &w9,) R
SFHEHEES 94 5 [T XCOBEPHIA F2thodss] (DT, [SFASH] &
Vo) IZBWT, MG TR TREASED SN2 [T A A O—HIZFE
LN EFERN (GAAP) 121E, T O IELEF B3 2 W 2 518
LU HEOH A 7 RIHFEL b »72] (SFASI60, para. B6) & \WwhbhitTw
bo FNW 2., SFASI60 &, 7 A B OMEFERFTORERIIB T, PEMRER
G GEXEFES) OB Z W R L 72 R0 O MR & 5 FiesE L 1o %
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ZENTE S,

SFASI60 (&, MBAREHESES 6 5128175 [fAfk] owke [EAR] o
FNAKIM L CHLRFR D 2 BARORYE L PeE L7zAs, SISk D, il Fk
KTIIBEH ORI L FRMOIELFTOTRTHEARL LTHhbh, i
MICE 2 [my 7 a4 74 Bms s h/z] EvwbhTwa (Bahnson,
McAllister and Miller[2008], p. 52) o F 7z, SFAS141 (R) IZBWT . [#FHFH
B3 (2274 74 B LR LR THWON TV S D LRI —
FHE) PR EN] L)L H 5 (Brenner, Brenner, Jr. and Jeancola
(20081, p. 35)

ZH)LEBEARELWETSE, INETHAZ LS { OE A TIL Kk
SNTELPSHIE, SFHEEDOEBRWN I Y N=Y 2 Y20 ) OFT,
[T 47 4 B (73BN H KT | OLRNEBNVEDALH L LT
B, FSHLVIFREZAZO2OHLLEDONLIDOTH 5,

L2 L7755, Previts and Merino [1998] (2 X > THILIZENTWE LD
(BRI &L 7 A ) AT 1900 AU BT Fid T Y T 4 7 4 BRI
DEDVEEBMTOLN TV IO TH D, BREIMPAIEHZHED U S
Steel FEDOBREF 4 1T HHAERMEFICB VT, Wiz > 7 1 7 ¢ B2k
WL CHREMHHRLVER L TV EDH S 2ICENT WA,

T2 MO T X ) AEEEAFHIB VT, PEKRIERSZBRICFERTRE
EFTLRAMIRLTELVD DT Rd o7z, MiHEHEOT Y 7 4 7 1 B
VIR FTZOREEZ L L THS LD Maurice Moonitz O % [ 2S5 L
WIEFENEDS, LA L 1920 EROLHICB VT, 714 7 A B LR b
RO AS, Kester [1922], Paton [1924] 12X > TFTIKEZ SR TW
%o

FEIFR M 22 REHREOTNDS T VT 4 7 1 B A LHICED ) L LT b b
Ty HRIZCNFCTHFR L TCEALBSHIAOIGEZLEHE L 2T I L SR 0w0D
THHI Mo TV T AT AHBOZITANIIBITT A ENFWELROTHS )



B WE, DERRERSG ORI WA RO B & OB T L
BUINELELRVWEXIIHE LR ), BELL, 22 TR LRI RO LW
DOV BEHARTIIBSHFDS LR EINIzON, O % BRI TS
LILTHAH) TNE. TAVHIZOWTHHBEDOZ LA 2 5,
ZITARTIE, 7AW EERFTOBERICHTAELWIFELE, 28 %
HELT, 274 74 B3 a N T2 E T#l) . U S Steel
oY 74 7 4 BERISEI U 22 B #HE & SBICE8IT 72 Kester & Paton @
2ANOFEHEEZESEL, BFEOL YT 4 T A HmPED L) Rimlic X ) LS
NTVAaRZBELPICTEI LIV BB, AT, RIS
NTEZAERERGE. HILOWHETD 2B L oW %2, TE2%H
EDFSOTBEII LAY 2L e Ly A THEDOHKR —%21T> Tk,

1. U. S. Steel D 1 HIERREE

U. S. Steel 4113 1903 4F 4 AR EICx LT 1 fIFERMEHEE AFK L7
1902 4F 12 31 HT# T3 2T 5 2 o &, SRERT O &5
DERDOL P THRAVDOEELRREHFTHD. [120F ¥ F~v—7] (May
[1943],p.54). D<A VA b— ] (Brundagel[1951], p. 72) & & < &-ifl
ENTWw5b, Lad, U.S. Steel 1%, Price, Waterhouse & Company D ¥k
KA OREARREW] & 5207 7S B B &R R L 2 C ORI
&7z,

Previts and Merino [1998] 12X % &, U.S. Steel 10 & D e ) O A4S M B it
KIEFIL T4 T AHmICEDOWTER SN2 DTHLE LT 5,

[U.S. Steel ttoa > ba—5— W. F. Filbert (. =Y 7 4 7 4 OHife
(2 FeD 7 ks PR BB L7ze HAEOFPE, E D DR R TEILL

TETHED, H@Lﬁ‘*ﬁ(fil/T%T%fE mCld e < BAT GO
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BEZR WL T WD EL L OMBENBRRT VD, L L, BEFO MRS
B2 VR s Tz, TV 7474 HE@mTlR. BERZEOWR (FH5.
B, PEBHERS) 3 St o THhIVEETE RS, HOWILE
APRMH I T HETORBEY &, KL >To [HAH] Tldid, #
BORBTH S L Vo2 FRDE R EIND, APICBIT2IFEAEOHERFED
F725 B, BRSHBONGZHET LI LIlHo72L9) DT, F)
BRFERETOVBMRIFETZFRT D L) RhADB B ENLE D> 72.] (p.
222)

Previts & Merino (&, D X9 % Z & #MPZ, U. S. Steel 41 3HiHS M 5t
BNV T AT AHRIEDCLDLZLHAW LD THA I he T2o Th
EMBLTHNN E LT PEMERSICHET2IERIE. EoX )i ThRTw
72DT@HDH) Do LT Ty [AFOFERBREED S @AEMEHEZ ) LT,
COHIZOWTEREEZMA LI LIT L2,

(1) U. S. Steel #HDEHDE#REMFEEZE'
ERMEEIEIHE, ROLIBEZRLLOHET > TV 5,

(PRI DR

Bl 1, 190245 12 H 31 HTHRT 324D U. S. Steel ¥ & ZDF
KA ORE AR B L M HBENFICHE T A5 EE  (combined reports)
&L YHEEOBETEB X UOWEICHET 2R Z T, 2 22w
72LEd.]

ZOFEMLOF CEIZ. Income Account For The Year & W9 T, 24
WHHELE DG FERARIN T WD, F -k M H&EIZIE. Condensed

General Balance Sheet 7 % £ ¥4, 4% #H4E 51 1213 General Profit and



Loss Account &\ ) ZMAH VSN TS, A0 DEEIFG T % 5%
IROFEFEZMET Z 720120 T30 DUFICH 1 WHERE S O MR EE
DRGTHERE, AR, SR EE. S 5121F U S. Steel L & 20D
TEHORIGBRRSIIHT HFRERT I EITT S,

EF1. U.S. Steel DO HHRFEIBR DA ER

INCOME ACCOUNT FOR THE YEAR.

The Lotal net earnings of all properties after deducting expenditures for ordinary repairs and main-
tenance (approximately $21,000,000%), also interest on Bonds and fixed charges of the subsid-

lary companics, amounted to. ... ... s A S R R e $133,308,763.72

Less, Appropriations for the following purposes, viz.:

Sinking Funds on Bonds of Subsidiary Companies.......................... $624,064 .43
Depreciation and Extinguishment Funds (regular provisions for the year).... 4.834.710.28
Extraordinary Replacement Funds (regular provisions for the year).......... 9,315614.76
Special Fund for Depreciation and Improvements. .......oooiiiiiiiiiio.. 10,000,000 . 00
24,774:389.47
Balance of Net Earnings for the year.. ... TS N L R G e S SRR R $108,534,374.25

*The actual expenditures for ordinary repairs and maintenance. as see tahle on page 7, were Sa1230.21813 It cannat be
stated, however, that this specific sum was taken out af the net earnings for the year. because in the manofacturing and produc.
ing properties the expenses for repairs and maintenance enter into and form a part of production cost. And as the net earnings
of such properties are stated on the basis of gross receipts for praduct shipped, less the production cost thereof, the income for
the year is charged with outlays for repairs and maintenance only to the extent that the production during such period was ac-
tuzlly shipped. But as the shipments in 1002 equaled practically the year's production, appraximately the entire amount of the
expenditures in question has been deducted hefore stating the net earnings as above.

5
Balance of Net Earnings for the year, brought forward.....o.oooviiiiiiiiiinin, $108,534.374.25
Deduct:
Interest on U. S, Steel Corporation Bonds for the year ....ovoviviiiinnnn $15,187,850.00
Sinking Fund on U. S. Steel Corporation Bonds for the year.............. 3:040,000.00
18,227,850.00
Balance ....... A R SR e B e SR A g s e e e $90,306,524.23
Dividends for the vear on U. S. Steel Corporation Stocks, viz.:
Preferred, § PEr CEME. .o ovieine ettt i $35.720,177.50

Common, 4 per cent 20.332.600.00

8

56,052,867 . 5

Undivided Profits or Surplus for the year........... R R S S e voee. $34.253656.75
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BHF 2. U S. Steel HDEREEEIR

CONDENSED GENERAL BALANCE

ASSETS.
PROPERTY ACCOUNT:
Properties owned and operated by the several compamies.................... $1453,636.551.37
Less Surplus of Subsidiary Companies at date of ac.
quirement of their Stocks by U. 5. Steel Cor-
poration, April 1, 19ot. ... Y $116,356,118.41
Charged off to Depreciation and Ext gulsh-
ment Funds.. 12.011,836.53 S
Y —— 128, £ 04
—_—— $1,325,267,683.43
DEFERRED CHARGES TO OPERATIONS:
Expendi for Impi Expl. i and Dev at Mines, and for
Advanced Mining Royalties, to futare ions of the ProPErties.............. 3,178,769.67
TRUSTEES OF SINKING FUNDS:
Cash held by Trustees on acconnt of Bond Sinking Funds. ... 459,240.14
(%4,022,000 par value of Redeemed bonds held by Trustees not treated 2a an asset.)
INVESTMENTS:
Outside Real Estate and Other Pmpmy $1.874872.00
Insurance Fond Assets.. - g20,615.84
488,23
CURRENT ASSETS:
Inventories $104.300,844.74
Accounts Recsivable -+ 48.044,180.68
Bills Receivable. 4.153,291.13
Agents’ Balances. . 1,001,318.00
Sundry Marketable Etncks md Bonds. 6,001,340.16
[of 7). SRR . .- 50.163.172.48
“ IR 814,684,157.18
$1,548,544,234.65

Audited and found correct

PRICE, WATERHOUSE & CQ.,

Audiiors,



SHEET, DECEMBER 31, 1goz.

LIABILITIES.

CAPITAL STOCK OF U 5. STEEL CORFORATION:

Cammon $3508,302,500.00
Preferred 510,281,100.00
———— #1,018,583,600.00
CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD BY U 5
STEEL CORPORATION (Far Falue):
Common Stocks. ... $44.400.00
Preferred Stacks. 72.800.00

Lake Superior Canso]ndaml Imn Mines, Subsidiary Companies.. ...

- o8.714.38

215,914.38
BONDED AND DEBENTURE DEBT:
United States Steel Corporation Bonds,....... $303,757,000.00
Less, Redeented and held by Trustee of Sinking Fund. 2,608,000.c0
Balance held by the Public $301,050,000.00
Subsidiary Companies’ Bonds...............
Less, Redeemed and held by Trustees of Sinking Funds. . 1,324,000.00
Balance held by the Public 50.634,000.75
Debenture Scrip, [linois Steel Company. ..
860,764,326.77

MORTGAGES AND PURCHASE MONEY OBLIGATIONS OF SUBSIDIARY

COMPANIES:
Mortgages 5 $2,001,132.07
Purchase Mone, Ob[: anions. 6,680.418.53
4 # — 9,5690,5650.60
CURRENT LIABILITIES:
Current Accounts Payable and Pay Rells $18,673,080.13
Bills and Loans Payable.......... 6,202.502.44
Special Deposits due Emplayés :md uehen 4,485.546.58
Accrued Taxes not yet due.. 1,051.605 42
Accrued Interest and Unpresented Coupons, 5.308.572.96
Prelerred Stock Dividend No. 7, payable February 16 jeo3. B.g29.019.25
Common Stock Dividend No. 7, payable March 30, 1503. 5.083,025.00
_ 49,82G,251.78
Total Capital and Current Liabilities, ...ooveriiiiiiiiiiiniiiii %1,138,970,643.53

SINKING AND RESERVE FUNDS:
Sinking Fund on U. S, Steel Corporation Bonds.......cverrviesrnrrieenrenios 3177233333

Sinking Funds on Bonds of Subsidiary Companies. 217,344 16
Depreciation and Extinguishment Funds. . 1.707,610.50
Improvement and Replacement Fuads.. 16,566, 190.90
Contingent and Miscellaneous Operating Funds 5 3.413.783.50
Insurance Fund......oeeseesserassomeomesoeioas 1,539.485.25
e ——————— 25,217,747.93
BOND SINKING FUNDS WITH ACCRETIONS.. 4,481,2446.14
Represented by Cash, and by redeemed bonds not n—:i:ed as assets (s:: comra)
UNDIVIDED SURFLUS OF U. S. STEEL CORPORATION AND SUB-
SIDIARY COMPANIES:
Capital Surplus provided in organization of U. S. Skzzl Corporation. .
Surplus lated by all ies since ion of 1. S, Steei Cor-
OTAHON 4 uvnneerreseriassontnasnniiassenrrrarmnsemsnnennosenr o 52,874,597-05
= L 17,874,597.05%
$1,546 b44,234.65

NOTE.~tn proiminaey Report sbmitied t stockholders ae the First Asnual Mestor, Esbruscy 17, e 8 secumulted surlut of il sobsidiaey
companics to November 30, root, was shown a3 ‘total, however. ineluded the gurL\u & the subsidiary companics at time of the orig.
foal enersaion of thels Stacka by United ol i B g g B3 Gkt e Sl S e 5 g i e e
Agcount.




T AN AR RENI B B AR ER D OB ARTEICE T B E R —

BER 3. U.S. Steel HDERFIBHFEE

#4

UNITED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES.

GENERAL PROFIT AND LOSS ACCOUNT

Year Ending December 31, 1g02.

GROSS RECEIPTS,

G1oss Sales and Earmings. ... .o ouiiiiri i e e v e <o $560,510,470.30
MANUFACTURING AND OPERATING EXFENSES,
Maaufacturing and Producing Cost and Operating Expenses. ................0ociirinnrinnnn.. 411,408,818.36%
Balance ........... S SRR Rt e s RN + §r149.101,661.03
Miscellanecus Mannfacturing and Cpetating Gains and Losses (Net). . $2,654,189.22
Fentals: Teceivelh o vt S A A e e S S SRS 474.781.49
e 3.128,970.71

Total Net Manufacturing, Producing and Operating Income.......coveiinuniiinnsnnnns

OTHER INCOME.

Proportion of Net Frofits of properties owned but whose cperations (gross reve-
nue, cost of product, expenses, etc.) are not included in this statement....  $1,972.31645

$152,230,031.74

Interest and Dividends on Investments and on Deposits, etc....... P —— 3.454,135.50

= 5426,451.95

Total INCOME, L. ..ttt et s ana et et ra e et et e et b e e eee eeens $157,657,083.60

GENERAL EXPENSES.
Administrative, Selling and General Expenses (not including General Expenses of

Transportation Companics)....... eesitede e e eaay R R $13.202,398.80
Taxes 4 2,391.465.74
1,908,027.90

—_— 17.501,892.53

INTEREST CHARGES, ETC.

Interest on Bonds and Mortgages of the Subsidiary Companies.............., .$3.879,439.91
Tnterest on Bills Payable and Purchase Money Obligations of Subsidiary Compa—

$140,155,191.16

nies and Miscellaneous Interest, . 2,234.144.43
Rentals paid. . ..ovuii i i e e, 732.843.10
— 684642744
Net Earnings for the Year, 566 PAEE 8ot vuv e et eetens autieariareinnareenns $133,308,763.72

* Includes charges for ordinary maintenance and repairs, see footnote on page 5
25



BRI 4. U.S. Steel #t & ZDFEMICEAT 2 RPERR S

UNDIVIDED SURFPLUS OF U. S. STEEL CORPORATION AND ITS
SUBSIDIARY COMPANIES.

(Siuce Organization of U. 5. Steel Corporation, April 1, 1001y

Surplus or Working Capital provided in organization..... ..o $23.000.000.00

The Surplus arising from operations for the nine months ended December 31, 1901,

a3 rEPOrted WaS. .. ... .. u i $198:8827. 14
Add, Profits during this period of properties owned but not heretofore included. ... 375/627.86
$20,204,455.00

Less, Written off in 190z to Cost of Property and for adjustment of sundry contracts

F T R E L ETIT R 1,583,514.70
18,620,940 30
Surplus for the year 1902, 88 ADOVE. .. ..ottt i 34,253,656.73%
Total Surplus, Decernber 31, IQ02. .. ...\ vuvit ciie e e i ans $77.874,507 .05
6

(2) ERBMBREROIY T 17 1 EHRORM

ZMNTl. Previts and Merino [1998] X, D k) % Z & #HRWIZ U. S
Steel #L DM BRI ¥ T 4 7 4 B DO TH A LW L72h
WZOWTHELET LI LICL72Vv, £F. RIORLAZ4208 > 6. DRk E
FHOFRRIIODOVWTRDE I BRI ENP VR D,

O PERERGO—HEHRT 2 BRI B 2 odRITREOR”
JEBIZBWT [U. S Steel #EDAMCHIA S N7z F-EL0BERSE (FHH4
%) (CAPITAL STOCKS OF SUBSIDIARIES NOT HELD BY U. S.
STEEL CORPORATION (Par Value)) | & L TR ENTWw 5,

@ GEREEENEEOBRHREICBWT, [BRLOREAEOEE (Total
Capital and Current Liabilities) $1,438,970,643.53] AVhitE N Twb 2
EMD, MEEML Y LOEHHDPEAR (capital) L%, TD%2IZ[U.S.
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Steel LD AR 4 (CAPITAL STOCK OF U. S. STEEL CORPORATION) |
EDREMRER G O— T 2 &A% (FmSH) &AM LTt s
nTwa,

@) EREEENHEEOE S O FITI2BWT, [U.S. Steel #i% 7. D44
B 544 R4 (Surplus accumulated by all companies since
organization of U. S. Steel Corporation) $52,874,597.05] ® 7% 222, U.S.
Steel #1 & FRAD TR TORFREVERINTE Y A OFZER R E
b, PEMFEORREDL ZOLNMTEEINTV LS,

@ EF 1 OLHIMIBR OWHER, EF 3 ORI A E, B4 0 U
S. Steel t1: & &A1 2 RS 2RO R GB R A SICB VT &
Bk BRI D 2l e RS2 5 %0,

® BH 1 OYWMBROUSHERORRETH S [LHIRSEFREZ S O
434> (Undivided Profits or Surplus for the year) $34,253,656.75] %5,
BHF 4 0 U.S. Steel #1 & 2O F RO RFEE K EITB VT LM oRN
#1424 (Surplus for the year 1902, as above) | £ LTIRD Xz 5 Twb
ZENLTHE, BHAGE & QIR EAERIT E B2, Ul S, Steel £
BRSH2RIcET 20 LEZ oh, AEkERMEISICEEsh
TWa,

U.S. Steel #hi&. ##E M Bk % 2 RO ED 7201285 L7220 Tldd 5 755
AR OFTER 2 W2 28 X0 b, BURE SO M BUIRE R R B
BMEMET AL 2EMUL TV LHBT LI LN TED, ZELRLIE. B
1 O M HIMIRZE O HERICB W T, Bt okERG L L TURE T & 41
MARED, RPRELASLRENTIEVEVLLTH L, Thbh, ZOFfR
& BREHEEN SR 7NV —TEEOFRETH D EVE D, ZDOHIZ, U.S.
Steel ST V7 4 T A BFIHIR L 722 FE 25 1 DDEDSITF%2FL I LNT
&%,



F7o. PEHTEOEERSE (FHSH) 2EARAD 1 DL LTERENTVD R
D, VT4 T A EERE L TEZLMRIME D, LA L, AfLOEAR (capital)
OMEIBHEDZN L IR 2L HICABLTE» LRI NEE 62V THS I,
WA B IR HAUZ 0555 BAD LT UL S. Steel #H DG ARG E D E
WEOERE (FHHSH) O A%eSHT, AL LT [HEE & O HAE LA

(Bonded and Debenture Debt) J. [ 241 o 3% 24 GE % [ O H & 4 4% 7%
(Mortgages and Purchase Money Obligations of Subsidiary Companies) | %
EOTVDENLTH b,

HAROBZD 1212 TERMEICRMAKZIMZ 720 0 §2b btk
HOFG T LI BErHDH, U.S. Steel tHiZ Z OS2 HRA L Tz #
AOND, FEtHIIFHEERT EMRTERD LT LTBL T, I LS
% & D ICHRAEH RN ORIE SRS & L TR Tzl wR 5,
COMIE AT YT 4 7 4 BEICEOSVTWE W 5 1T OO R Y
9 %o

Fro, INEMIETH I, ER 1 LD, U S Steel #hid 4 F] 5%

(Balance of Net Earnings for the year) $108,534,374.25] # i & L C. [tk
O [HEFEOSZH N (Interest on U. S. Steel Corporation Bonds for the year)
$15,187,850.00] B X OF [ 4 D Fi 37 T (Sinking Fund on U. S. Steel
Corporation Bonds for the year) $3,040,000.00], 7 & ONZE+LD [k
BIXOE@ERFE~DOE Y (Dividends for the year on U. S. Steel Corporation
Stocks, viz.: Preferred, 7per cent and Common, 4per cent) &t
$56,052,867.50] Z4To TWAH I b bbb, FttOMEREE &k
FUTxHd % R ) 2 iR RIE O 4SS B W RSN, EhEh e kil
s SEHEAELTINTW S s RS AR LT, U.S. Steel #EA5T > 7 4
T A BRI L T LI § 5 2 ENTEHDTH %,

&2 AT, AR R L EEEF I RERSTERIE SN
Price Waterhouse & Company PRJFFaalt:1C & 2 BEAGEHHENF SN TS
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EHF 5. U.S. Steel HtDEEIFAE
CERTIFICATE OF CHARTERED ACCOUNTANTS.
NEw Yorx, March 12, 1903,

To the Stockholders of the United States Steel Corporation:

We have examined the books of the U. S. Steel Corporation and its Subsidiary Companies for the year ending
December 31, 1902, and certify that the Balance Sheet at that date and the Relative Income Account are correctly pre-

pared therefrom.

We have satisfied ourselves that during the y¢ar only acrual additions and extensions have been charged to Prop-
erty Account; that ample provision has been made for Depreciation and Extinguishment, and that the item of “Deferred
Charges” represents expenditures reasonably and properly carried forward to operations of subsequent years.

‘We are satisfied that the valuations of the inventories of stocks on hand as certified by the responsible officials
have been carefully and accurately made at approximate cost; also that the cost of material and labor on contracts in
progress has been carefully ascertained, and that the profit raken on these contracts is fair and reasonable.

Full provision has been made for bad and doubtful accounts receivable and for all ascertainable liabilities.

We have verified the cash and securities by actual inspection ar by certificates from the Depositories, and are of
opinion that the Stocks and Bonds are fully worth the value at which they are stated in the Balance Sheet.

And we certify that in our opinion the Balance Sheet is properly drawn up 20 as to show the true financial posi-
tion of the Corporation and its Subsidiary Companies, and that the Relative Income Account is a fair and correct state-
‘ment of the net earnings for the fiscal year ending at that date.

Price, Wareraouse & Co.

(BH 52, BRI BAETY) EIEERICHYT 2NEIRENT
W,

BEEMRTH LR LOVEPS LTH, LTELL L) ARk ER
BOFREEDT [BEIEZMBORE (true financial position) ] TH Y. ¥/ U
S. Steel ¥ DT I3 T 5 Flik b [ IEH D IEME % KR (fair and correct
statement) | Tdh 5 LI E N7z (certify)’s TDI A5, U.S. Steel 105
1HHERIREHEEZ ABLBR D ITBWT, F72, — IO b N ETEN b f74E
LCWARWYREICH > T, TOEHTTIET A A CREBMEH#RO T T 4
TAMMEEL TAREMA LD FEZ T BT 52 L TE %,

2. ERMBEROI T+ T+ EBRICET 2 MEOSEH

R COERZNLH LIS N/ X 912, 1900 4ERWW o7 2 ) H Tk, ¥



TIEHIZBWTZ 7 1 7 4 BEKR L 228 S5 irbhCnz e & 2
5N %, Moonitz [1944] 12 X1, U.S. Steel tE DM DAL M Bt FIE. Z
DHT A I TE L OSKDERE M H AR LB CD 1 D0HEE o7z
DTHLNS (p. 7). EHMBAROFEBPLE» > T BBETZY T4 74
HBmALBnoTZFANLN TS EZ b,

ULy T 74 7 4 BEEEHIEIRA 22 o720 1930 4FR0ICR D, %
BREALET D2 ULED O AFTEAREO RE LATbN 2 EIZIE, EBTIEH
KAORTERTOH R & ZOEE) 2R3 E AR TR KL U 7@k W B iR o
ANEP—HALL Tz,

MK 294 1 4 BHAR KU 3 % BRSP4 L 72 Daniels [1934] (12 X g,
1930 4E B X V1931 FEIC B 2 PR ER O FRICH T 2 EBITRD L9 %
LDTHo7,

E¥16. Daniels [1934] (C&B:AZE (p. 111)

VEMRTFD 2R 2L 88 4
BAREL LUORREONTIOR 11841 (—HFHEXME 6 1h, AEFHERAE

12 #t)
BEAEB L ORREDOITIIR 70 4 (—HFHELH 60 #, ARFHELM
10 #t)

FOFAERER L 5 Ty 1930 SEAAEOEH TIE, DERRERTITEAL Ak
ENDZ L3P n L CERFE 20%). AP ZNUAOFB L LTaR S
TWBIEWGhsd CCFHFE %) . TOI LI, MW ZIE, HAFEARIC
A ORERGOANEGEEINLIRE LT LEBFBILL T2 L 2E
DT T b EARFIG AR L 7R B st 2 % SR 2 EH oML, &
<2 1934 4R ICFEARIG 1 R E & (SEC) 12X » TS H B ERSHIEL S B &
SHFIC o/ Z D5,
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L L. ENBE OB O 7 2 ) A St B n T, PB/RERS L EAR
WWERTRELTIRMIBELTB LD DO TE LD - 7% 1900 ER A5
1920 ST T TV T A T A FGROVE 2 L 5 T b E) PLT LD
ENTIE RV, XFHEMEROM T, PBEHRERTIAKLE VI XD D, BX
I G- R AL E & NI & - A QRVAN S NS 5 o (3

7z 21E, Gilman [1921] (&, #EREMTHEIC BT 2 DB TR OFR
3% ED 3DDHENDHLE LTWEH, TRV EM T & ks s
BREEORF O L ZICFRTREPL VI FEm TR PRI FTITE
ED1DOTHAHAEVWHIHEDD LIZ, ZOHRT, LD LI ITEKRTREDDHE
W& LCHR L7 (pp. 406-407) 13 T &t o Stk %2 (M #
(outsiders) ] (p. 406) (ZA7#E DU T 225, [HAGEMMEZE X, Y. Z (B
Btk E—5 BT OBRMHERNZEHL T3z 52 w] (p.405) L HBRTH
D PERES TR L THRERGZIAT 5 L) S LoF g5 HR
KRBV THEREINLRE L W) BRZRLEY

BE#7. Gilman [1921] : EFEERMBRICS I 2 DPEMEFPOERE L TORR
#i&E (pp. 406-407)

51k
U TR S D OGO

% PE o o e e G £ Moo ooee e Greeeenes
IR A i )
" oAk &
B OE L e e
VR TR O
1< G NI
LA DE L e e




2 ik
WosE Y M M R %
Wé B oe - - $ ......... E\ 1%1 ....... $ .........
% oA &
ks
o= oo
IRERITHRA —
Hox &
B e
&iﬁf*j}:?ﬁﬁ\ ...............
$ ......... $ .........
3 ik
WOsE Y M M R %
g f—‘ﬂf:i $ ......... E\ % ....... $ .........
*#%%*t@%z’gi’ﬁ\ o e e e eeeeeenes
sHOSE
SATHER
BTl 4 4 - o e e e e e
$ ......... $ .........

1940 I o Ty AV 7+ V=T KFEN— 7 L — KA EHIE Maurice
Moonitz (BEELKFI A & > 7 + — FRFEA) 1S X > TR BERO T v
T A T A BEORBALARH S, 1944 2T A ) AREHFROE) TT 784
o M BEREO T Y 7 4 7 1 B (The Entity Theory of Consolidated
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Statements)] (Moonitz [1944]) ASAESND L. TV T4 7 1 HEIIFH &
LCOMMNEMDZ LIlh o7z SO0, Moonitz (ZHAEMHHRO L~
T4 T A B ORAOIREE LB SN D 2 DD v,

L% L. Moonitz [1944] TR I N2 71 7 1 #amid, P2 X - TEIME
ENHMEOHG L VW) LD L, TNF TIEL L OFEDIEZ 1253 % BEN
CHELDDOL LTHAT 200K wEEH . 3T 1920 £k e
LD 2 ANDEFHFEITL > THRMOER B Z HNT W5, D DEEHIC
b ADBRERDZEARAD 1 DL LTERTHEWV) BRPALN L, 1 AL,
IR YETKRFEI R RAAZ —VHIZ Roy B. Kester TH D, b9 1 ANI ¥
Y RFHIEW. A Paton Th b, WINOXREHFAE D, dfGEREIHEEONY
WIMAIERIE, V=T 2ROFE L LTERENDZRE L) UE L 5T
%0 UFTIR, ZO2 NDOKFHFHOFHNE. HONED XD sl Mk
FKEUCVH L., RIS Z2BARE L7200, ENENOFmMRIZOWTEE
EMADHZ LI,

(1) Kester [1922] D&%

Kester &, 1922 4F > [43514: : BlEw & F#] (Kester [1922]) T, #iEEME
MK LT A AFAO—2DFEHETH ). TOFHITV L 2D
ERFHRET ORI ZRD W RICAELZE LTS (p. 600), Kester

[1922] (3B IREICB T 2 E D 2RO & 95 I L7z,

[ FRAEDI AR DA SN TV L6, R R
BREAOWMBOREIZE S 5 BHEPOCETHRZNEZ RS Ll i
ARDDVTEETEVGEIL, FHFREEPEEIXLTE 2V Z2EIE5
ERAVEV) BIRIZBWT, MR EMAIHER, M- FREOAIC
B32b0TIEHVwDTHS.] (p.601)



[FR ST RTCOTEZHOEROBRRXE A L TR WHEIZDA,
F7:. ZORDIZBWT, @R RE IR OB RETIE %R
WEIREICHR L TBLARETH D, WRIC, EHEMTREZITRTO
TR OMERELZ RIEHEHEICRLDTH 5.1 (p. 602)

Kester [1922] &, FRAIDBRIRG AT 295E10, @A R
RIIFHFHRSHOEBORRZ RT Z LWL 2 0, &b THMZRMEZ &
FF 5 & Lz fhid. TR0 &Erg 0% a1, Sl S iz
FEHMITFFHR AL O BERNIHFIAME ST TV B 05 J0 i OBEIZIE, d
R IR & R AL OB IRER & & BT RETId v LR L7z,
Mz T, BEOLAOHEBEMHFIREKIL, T XTOT-EEOMBAREE R 35
HEICMEDT,

BT, 2O &) RHFE MK S, Kester [1922] (. ¥k LR
DERTOFRIZELT, EOLILFEEZLTNZDTHA ) Ho MHiL, #i
Wig (&A) OFRICHT LHEEEZ EREDOEIR EFREDLEIRD 2 DI1250F
TRD X I i L7z,

[EARLNDFE/R (Showing of Capital Stock)

AR K ICB T 2 BAREOFIRE, FRESE O AR ORI
Lo THhE %, ARSI TH 2HE0IE, RSO EARE T
2Ty BHOTEATHT 588 EOVBMRIRS2FR L 2TERS
W, ZhiE, bbAA. FHREROBAE L XGFRLETER S %
Vo TOZ I, T EEICEE L LTE TN HHH SRR
TRUFBETZ2DDOTERVEV)IHENLULEIILDZDTHS.] (p.
611)
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[Fl&£NDERR (Showing of Surplus)

FIR AL O BIRAATKT§ 2 AT A FE ITAR 2 B4 iE, DRk ER S
BB RS L X L CEIRT B0 DBIRER IR 2 B EA B E R
PHICZ LWHEIE, Be LT, ZhaWiliEomEE Lwvw) L b b Afke
LTERENDLZED DD, 29 LERIE, PEMRIERRASISHT S
FORMER A Ly DRk, B2 %08 U CRIZR & 2 T B W REE AN IR H 128
WEWI) T EERIE LTWD, L L, DEMRERSICRD A SR
WMEO—HTHLEREL LTXGERT DI LDITH 2% @5 Lok
SO LRI Y X D IEMEIORT L BDbN S| (p.612)

Kester [1922] THHAINTWAD I L3, PEMREHFOIELET B840
AN R RA OB IRETIE R 20 BRSO B
R DEVIHTHL, TOILIE, RSO TR T 25708
100% T WVER D iE, FRRAFIC X 2 HASZ Ao E I IE WD 5% & o
EDOEPNIDDEEZ SND, T2, Kester [1922] 1%, #Htk&ttoiifs
FE5rH3 100% A OF5 A 1 1E, HREFA o B O MUY R 103 2 A Fe5 13 H
B E VPR FEOMAIZL > THIHF ENL L W) FELZEEL TWD, €D
TRICE TP EREIE L R WS ISt s &itoz v 74
T AN HH PBHREIFAET 2561013, Rttt Fattidfial <l
DDLYTAT AN LDLEDEZINH-2bDEMEIND, Fitkat ¥
WEOWE DI FTE—ERART 5 OFG. ThbbRGEFFTTHLZ Lo
535 &, DHHRFFFIIFFREHOFS &L —HICBERICEO S 24w
EZONT=DTIERWIES D H

% 72, Kester [1922] (&, [A5BAA BT ER G R EIC X o THiE S
NLERETHL] (p.612) & L, [BENEEE % o 72 CEERIC, FtkattodA
EtEE &SRR EE L OB Ao 5 s ] (Ibhid) & FERL 7.
FHREAD L7 2 R OBFRDP TR L OBY TH 24, IS4



L ZE L L20, DI fiE L Bs I ENTE Loz Lz &
TH, TRHBLEOFBREREDNSEMES 217 O THIUL, Fitkatto
AR TR R AL O RGO AF IR T 2 EBORRIIM b REh b Z &
B, TOWE, FRSH OB EICE, UHoFEE LT, BEITH
ENTFREDEIT ESINTWBE I &Ik b,

DX, MRS OBEEFEES LT L O Y OMEIRICH L THEEL K
AT 5L ERO RN e 5, Kester [1922] 13 [IRIICEI 5 % BB 2
KRERMET 2720120, #AHEIEFIEF (consolidated profit and loss
account) ZTEMKT A2 L wETH S| (p. 614) & L7ze 72721 ML, ik
PEEFHREF I [MUOFRGFIHLT2HE S EEND 72010, ZRUETFKREH
DEEFHRFTIEH W] (Ibid) &) ’EZRLz, £ LT, fFkattora
AR B A F 25 100% OB, BRAHH T LE % —WEF Eed,
MRS MAIRZ 2N EITRELELTWE 00, [DEMERSOHELEE
ERYT UEDRD LHEIIE, TRTOHA 2GRS 2 HESHEN R b
YF L] (p.615) EFELS. TR, Kester 25, [HAGHOERIZ, KM
FBREFOE & UHHLEICL D AR INFREE OKEZRER S L. F
i % WS 2 A 2 B8 2 SRt 9 % J (Thid.) & Z 2 TWp 51l 5 v,
Zh® z 12, [HERFBHEFHEE L, RIS L T £ TStk ofEEa s s
FNLTRTOFEEEHCMOIHE 25 195 (Ibid) & L7z,

Kester [1922] (ZIZ#AS B IR 2 2WR S, EREHEEHEEOBIR
FEERTwiwv, 82 T (Kester [1925]) Tl WINd B pIR ST
WAHDT, DTS Kester [1922] B & U Kester [1925] 7 & &K&W itk o
FORBIZ /IS B 2 LI L7z,
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B8, Kester [1922] : FiFEHEHRERDOERHG (p. 618)

Xt & zoratt
I I

"
Blgeeoeeees $115,000.00
ST 330,000.00
G- O 305,000.00
[T R 210,000.00
Z Db I g 100,000.00
LHgeeeeeeees 650,000.00
TN AR 500,000.00
DA 100,000.00

BEE L FELR

B/ AR R $100,000.00
E%“é‘z\ ................ 25 , 000.00
ﬁ:fﬁ .................. 575,000.00

O $700,000.00
XGRS ooovee-- 1,000,000.00
XHIZHE SR TWEWn
Tt OBEAREee 200,000.00
R e A RF o R 400,000.00
DRI TR OR 54 10,000.00

EH9. Kester [1925] : FiEEEMBRNERMA (p. 582)
Atk zoy&At
Ok R fE o R
1924 4712 H 31 H

“ PE
}/ﬁ _{Tz\ ............................. $178,00000
B 5 R 113.500.00
B PP Ly 263.400.00
HNSE 5
[FRE R $75.000.00
A 95.000.00
SEpl L 190.000.00
$360,000.00



HE BAREAL A4
CIEZ S

MRE—FAT A
/iﬁ E a:ﬁjﬁ ........
MHETL I 7L

WH X TLIT A

B DB E e e e vmern e

R
WAL ARG
Bt A
BAEOEH
FULr e vvrerrrneenns
PR AL
WA A
AL A
wAEOE

%Ué‘?fz ..............

5,356.80 354,643.20
............. 235’00000
............. 8,84000
$1,153,383.20
£ i
............. $15'00000
............. 90,00000
$285,000.00
75,000.00 210,000.00
$12,400.00
2,500.00 9,900.00
324,900.00
MM
$110,000.00
20,000.00
$130,000.00
364,90.00 $166,490.00
$400,000.00
200,000.00
$600,000.00
6,1993.20 661,993.20 $828,483.20
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&E#}10. Kester [1925] : SEHEBIBETEENRTA (p. 584)
At E ZFoT44
AR5 2R BF A
1924 412 H 31 H TR T4 54N

P e e $745.000

TR 2 FE L JElie v vvvrrrrrrerees 529.000
O | $216.000
[T ST T $90,000
B L 109,400
FEREFI I+ v evrreme e, 9.600

BRI DA E e e v e e 209,000
] T $7.000
MR O 43R

PN e T T, $9.650

e = S 2.650 $.7000

Kester [1925] T, #AHESEFEEH T, IXTOPGREE L BHABEOH
BTN OIS, [EEERD & DBk RS & 2 &0, BRatt
HoOMAETH A (p.571) L LTWD, LT, [WHOFFIFIET 5 HF]
w0 S VR TR IR E G 2R T 52 LI2Xk o Ty fiRE L THREH
Fod b bl PR IR MARSHE SN S]] (Ibid) & LTwab,
Kester [1925] &, SIIHEAZSICRIT 5 29 L7z ORI 2 BAHEIZ R T
DS FRREAL D ST S AR & 100% U L TW W ER D I,
HRERENI BT b BIIHFAIRE 0§ 2 Ftk sttt L DRk E o T L L Toik
HIMERIDSRFNCEE SN DERETH S L OBFEDH 72D LRI N G,



(2) Paton [1924] DZEE

Paton &, 1924 £ [&71#] (Paton [1924]) 2BV CHAEM BER A2 HLY
FFTw5, 7272 Paton [1924] Tid. Kester [1922] (2. &% 1) iM%
BHITHONTVDL DT TIERVOT, HEoEiEME#EICHET % HiEz itk
TAHILEEESTIE RV,

Paton [1924] Tid. #AHEMBHAEZILENI R Z2BHEZ RO L H1ZHBERTw
5o

[ DYt BEDRD, MRoaE2E LT, 12U L&tz
BLTWwS, INHOEMER, UK HOLL72ENERTHY, HEO
MBHRSLI R D, L L, JHESHF 23 FE RS o i % 20072
INLORFEIZHOLEFOEARLKER T, BREEHE 1 203 LD
WHELALTIEIETELRVEV)IEENHLIZLTD, T b HfRat
BB EELE) (the operations of affiliated companies) % H— D& AT (a
single operating unit) & & 7% L7255 % FICANWE E@MIZE 2 T
bo TDIDIT, HRMEBHEILEII R 5. (p.471)

[EAS M BafR I, AN BIE 2 . TR BHEOBE2S D
FEEIZ, XD TRHEHKZ S O (highly artificial thing) TH 5 Z & VA
SNRITFNER SR TUE, B—RWIIB A T 23R REtoRE
BILUOHEICL > THLEH Y, MliflidH 5 D5DTH5S.] (p.473)

Z D X912 Paton [1924] &, M B HRIIBEAHORBRLHRED YT
BWTORAENED D B b DT> T, TSN OBERET 23D BHREOV
FTHhONEPH LT, ZOFERVPZ LV L7,

%72, Paton [1924] 13, KM Bl R & IBIRARAHOHENE 2 H—0F
FHALE A LB ERTHO, L LTWwbh, SHOEMAFHIIBWTYH,
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RSB R L It PR H— OB L AR LTER I NS b D,
&) B i P & E < A%, Paton [1924] 1329 L7zRifg & i3f e > Tw»
%o Paton & <  CHIRAHBEOHEHEHE H—OHRLL AE LTVEDT
BoT. BHRSHEEKE B—OREE 5529 £ LTV b TR,
D% 2%, T LA Moonitz [1944] A% 1 3% Ui U7z [—R0 25 6
PA (the area of integrated operations) | (p. 85) & W I &IV L ) IZEbh
bo 1273, TH LIH—DEFERM L LT [AhT] Lw )l Ratief ok
KA, BEHOZB ETEORMICHESNTITANSE E LHIZ 1 DD E
Wiz X9, TNLOHEFEEE 2. Paton [1924] 13, WASBMHENHEEIZOWT
WD X H1Zak <7z,

[EASER I, EEOENERDPERL TVWE E W) HEDPDH L

2L b6, BREHBEOMBUIRELZ 1 >DORFENE XA (an
economic operating unit) & L CRTZOICELZEINTZDDOTHALT L
WP SN R E % S| (p. 506)

ZL T BRI OFERIZOVTIZ, ROLIIZBERSNTWES,

EREETRETERINDI GRS, —RICHSHOEREL F&
HOVEREOERE L ZHLTAILEICL>TED VD, ZOFH &
1 ERSBERERITE —RICTH LS oK BB X OBREIC & - TlifEd®
HBEV)FEPLIEMLEINLDTH D] (p. 507)

Paton [1924] (&, T D &9 R AEKRIEFTOFRRE, ZETZRLZZOTHA
I ZTOBHIEIHALHIZEIN TRV, LA L, T2 TKFLZ LI Paton
[1924] (&, HHEEESREIVEHTEICE > TR EDLDOTAHRLLDTH
B LBRRTOLDE S S DOERGEPRIMOERE L 2 —MHIIRT Z LA



B OBBRMED Y 0 5 ATIESLEINE, L) HFERLIZZET
H5bo

I EbND [HHEMBEHRIBESHORTEO VLA SEREND | v
BEHH OIS ST L, FOR 1 PBEREOGAR L P OEAR L % [H5|
WD T RZITANDE T nE ENTWS, 8% 5, M BEEITH
EHOBRFEOILEN SR END | OTHEHh 56, W, TELoLBH/RIED
Fr 3R E (outsider) DIFIMED T LML LHBEIND Z EL0H
LThb, TNTIE, %, Paton TP OMT LI H O VY% i L 7278
b, ZOL) BRIFROMLTIZERLIZOTHS )

ZOMMEEZ HI2H720 . Paton [1924] 25, HEHOMEZT TR B
KKORE D EO/Z IR Lz, 370 % Paton [1924] &, WH L
MdoHOE, BEHoBRERS LD L, G LABSHICLE 7V —TOLE D
RRTHY, Zhz 120 e LT, PEMREOBARSE L BAHLOBEARE
EORF PR E BRLIZOTELWIES D b

Z Ok 5 2HELET A BLEIE. Paton and Stevenson [1921] 123\ Tk A%
SHREDRD LY ITHH I N TV L Z LIZHEDI VTV D,

[FRESHOZR FICH L8R LTOMEDORRIZ, EDXHilhko
TWVWEOH? ZOMVIZHTHEZE LT, dfFEMRENMEK S
bo HREEMIHEIL, Fhat & FRHOBMFIREDOTRToOMKER
LY o Tnd, FRHMAIEEE LCRIESND I3 Bws, ¥
RCOERE L TRCOFFFIEFBEERNRELE IS 2o THESND
DTH %o (pp. 592-593)

EASEEIHEIL, S0z 54, RAT, 3XTOEICL > TITA
ENsEwEERL. bR HF T, MEIEKONEE (those outside of the

organization) 12X o> TIHRAEN L ZRTDOTH L] (p. 596)
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Z® X 912 Paton & Stevenson &, [&# = #45] OAFHEER 2 LB, A
BB EOEAEEZFHAL L) & Lize Shid. WS 2RI

(entity theory) 2DV EHTH L, Thabb, HHRELOZRTIZH S
BRAHBEOTRTOREL ., RIS 425 1 DOHMKDOEEL LT
LD ZHUTHIBT 5 T XRTOFRS % BEg kAR OB+ 5 & LT
STV, SOX) BRI OIE, B, BRSOk ES, Ta4
DLEMEDL, £ HIFEL MRk g aRitEE LTHbhs 2 &2k
5o ZOBMDS, Paton [1924] 13, & DI TEHOKETH 2 EAMLELE
HEZFEIN, BEREHREEEOTRTOEELFRT LT ENORTIL &
LT, HOOEREEMRLTE LI LFERELZLIICEZONS,

. BISHoBE EREONSA LU, EAE BN EERIIHATO
BRIERET REFTARSZRTILEDL, T LAMAMORAICE Y X
MEANTTRTCOEREEZRT I EEELHNETRETHLEDTERE L X
HENbo 7B, Paton [1924] Tid, AL EROX % L% \WFIROALT 2
IRENTWAY, LUFTld, Paton [1924] 1Z/R ST 2 ik S o i 5% & 5
R R HOSF RO LR 5 2 LT Lz,

B 11, Paton [1924]  SEEEERREDORTA (p. 506)

AKEE T2
WY R R %
7
o Bh e e $435.000
BEZHE « v e v v 100,000
FEOBEL 35 X OB — A S SO $260.000
iR AMBMRECEINEIRE L o 25,00
ﬁ ;FE ...................................... 130,000



}ﬂ % ...................................... 85,000

$995.,000
o

AREDEAREG: o vvrvmroe e $500.000
BHE & O C HOBAS— DR ERS oo 30,000

BIRR A DRI & e — (SR A - $283,000
o 1 L ltbteluln 5.00 268,000
'}iﬁﬁiﬂi]‘# V\@ﬁk?ﬂﬁﬂééﬁ .......................... 400
i*l\q‘:ﬁ; ............................................ 100,000
E’:]:;{I\ﬁ .............................................. 96,600
$995.,000

&} 12, Paton [1924] : EiEIBREHEEORRA (p. 472)
X fk & faxth
AR, 1924466 H30 HTRT 56 7 A

/El\%:%%\‘lmﬁ .......................................... $10,500,000
BAR A B B R OB AR v v veerevmem e 1,700,000
@*E “'ﬁlmﬁ .......................................... $8 , 300 , 000

%%ﬁ%%ﬂ}] ......................... $8,500,000

PR AL I AR B O FTHER oo 1,700,000
E%gﬁ%ﬁm ........................................ 6'800'000
ﬁffﬁ%@ﬁ%”ﬂﬁ ...................................... $2 , 000 , 000
RS DT AR v veererreme e 670,000
e R i U 3] < $1.330.000

/El\%:ﬁaﬂ:!lﬁ ........................... $1,200,000
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f;g/[_ﬁ ﬁi f"j Eﬂ é % ..................... 360.000
:@ﬂ%ﬁﬂ% R R R I 840,000
%U é‘?é:,\ .............................................. $490 , 000

ARG REE TR, TatoSHEHRE (10 85—t > 1) IZRET 2 Fl5R
RENTBST, MFIREE LT [HEIRIET 20012 $1,330,000] 2531 &
NTw3, ZOFEHEIL. BEttobkE L FatoPBRIFEOW T IIGET 5
FIREEBERLTWAHEEZLNLA, TOHMENFELITRIZ. ZOMIZBWT
Paton [1924] 3Bt e FRAAODEMRTZ & b ICEEEFOKRT L LTH
NP Tz E 2z b b,

F 7o, AEAEECY ($840,000) & Adud, IS X A FAOBKRIITK T BB
W4 ($800,000) & T-&4EIC X % WAk E x5 H 44 ($400,000 x
10 78—+t~ I = $40,000) & 2SR SN TV D, WHENDR Y GBI 7 <
FRENTVDBZ L5 5 L, Paton [1924] A OBkT L TS0 %
BREDOWH I 2R YT 2 M ICMEDT Cnz b DL BT 5 2 & 5T
X%,

LIV

7 A J Tl 1900 SR O EFHICB VT, Ty 7 4 7 4 Bl HEO W
HAEM B2 0Y U. S, Steel #H12 X o> TAK STz, i, 1920 FRICBW
T, T U747 4 Wi L BRENDFERMOYFA. Kester [1922]. Paton
[1924] 12X > TTTIIHZ BN TV, AFTIE. BHEDEBN 2 KRTHEHE
DMLY T4 7 4 B EPEICHED ) L LT D LhT, WE—E, 74
VA HERFTORBER AN, T T4 7 4 BTN, EO XD Zimilic kD
TRHENTW R ZWLNITAIEEZHE LTV,



U. S. Steel #hid, HAEMHHEZ FLOBRTEO7ZOICHE L2, LrL, #
KAORERSIRET 28D, BRELWUSPIESINTEL T, Fliksk
LONCE A4 U S, Steel #h 7 V=7 &RICHT 25D E LTEREINTY
720 2L Ty SO NV—TEEOFRIE. BEAMREANORYFEETH S L FH
RS, M ~OFIAN B XA IEEOM IR L L THH I N TW 20 TH
Bo Fo HAEEENHEIR SN TV S 7V — TR0 KSR 44T,
U. S. Steel #OBAFREIIMPERENT VL H0OD, BRVHOFRE" &
R & DB TR L AKX SN T —IEFREIN T 5,

SO ENS, MHREMEHEEEE LT, A3 Aok E & EEE o
THEME SNV —T2ROFR - FREEDL > TRAEZI E LTV 250
AN B o BT EAAEMEE 2 & B IR T 225, AL - RATIE4 -
FUOMBERR L THLI L HTHE, U S Steel thidbkE L EHELEE & D
ORGSR B IO TV AL TN TE D, T/ V=T 4k
DFZE - FREVPBEATLO/R T EHMAHEZ IS L TOARFERINTND Z &
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