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£2-3 HADENZEROBIEHIHES (BT HERT)

B MRS rh 3 KRARZE YN e
1976 1,234,498 i 97.99% 23,300 1.85% 1,973 0.16% 1,259,771
1977 1,284,995 | 97.92% 23,759 1.92% 2,044 i 0.16% 1,310,798
1978 1,320,595 | 97.87% 26,368 1.97% 2,142 0.16% 1,349,105
1979 1,370,209 i 97.73% 29,588 2.11% 2,213 0.16% 1,402,010
1980 1,415,654 | 97.66% 31,493 i 2.18% 2,282 0 0.16% 1,449,429
1981 1,462,452 i 97.57% 33,985 2.27% 2,357 0.16% 1,498,794
1982 1,502,665 i 97.49% 36,195 2.35% 2,455 0.16% 1,541,315
1983 1,537,822 i 97.43% 38,278 2.41% 2,570 0.16% 1,578,670
1984 1,580,896 i 97.33% 40,742 2.50% 2,726 0.17% 1,624,364
1985 1,615,704 i 97.33% 41,453 2.50% 2,870 0.17% 1,660,027
1986 1,654,506 i 97.23% 44,104 2.59% 3,044 0.18% 1,701,654
1987 1,731,841 i 97.11% 48,258 2.71% 3,220 0.18% 1,783,319
1988 1,796,823 i 97.04% 51,315 2.77% 3,491 0.19% 1,851,629
1989 1,903,173 i 97.00% 54,928 2.81% 3,745 0.19% 1,961,846
1990 2,013,373 i 96.88% 60,540 2.92% 4,195 0.20% 2,078,108
1991 2,148,002 i 96.89% 64,199 2.90% 4,615 0.21% 2,216,816
1992 2,218,071 | 96.80% 68,123 |  2.98% 4,994 i 0.22% 2,291,188
1993 2,270,228 i 96.85% 68,555 |  2.93% 5,317 i 0.23% 2,344,100
1994 2,292.732 i 96.77% 71,068 3.00% 5,546 0.23% 2,369,346
1995 2,325,779 i 96.75% 72,269 3.01% 5,832 0.24% 2,403,880
1996 2,355,064 i 96.69% 74,751 3.06% 6,039 0.25% 2,435,854
1997 2,381,515 i 96.60% 77,357 3.14% 6,330 0.26% 2,465,202
1998 2,424,225 i 96.63% 78,287 3.12% 6,376 0.25% 2,508,888
1999 2,441,752 i 96.62% 78,640 3.12% 6,601 0.26% 2,526,993
2000 2,448,387 i 96.51% 81,496 3.22% 6,871 0.27% 2,536,754
2001 2,459,598 i 96.49% 82,167 3.23% 7,119 0.28% 2,548,884
2002 2,460,053 | 96.47% 82,873 3.25% 7,264 0.28% 2,550,190
2003 2,459,543 | 96.44% 83,839 3.29% 7,027 0.28% 2,550,409
2004 2,477,708 i 96.47% 83,752 3.26% 6,895 0.27% 2,568,355
2005 2,487,395 i 96.41% 85,751 3.33% 6,680 0.26% 2,579,826
2006 2,489,667 i 96.28% 89,617 3.46% 6,576 0.26% 2,585,988
2007 2,490,727 | 96.26% 90,265 | 3.48% 6,708 i 0.26% 2,587,700
2008 2,499,200 | 96.26% 90,820 3.49% 6,668 0.26% 2,596,688
2009 2,511,112 i 96.22% 92,457 3.55% 6,244 0.24% 2,609,813
2010 2,476,438 | 96.01% 97,195 | 3.76% 6,098 i 0.24% 2,579,731
2011 2,502,227 | 97.39% 61,649 | 2.40% 5,528 i 0.22% 2,569,404
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#2-4 HADBENSEROBBIHERS (MBAHED)

if: MRS ERE(bE S KRARZE EYNTE &6
1976 1,269,006 i 98.18% 21,826 1.69% 1,704 0.13% 1,292,536
1977 1,326,555 i 98.19% 22.694 1.68% 1,793 0.13% 1,351,042
1978 1,399,911 i 98.14% 24,679 1.73% 1,851 0.13% 1,426,441
1979 1,481,594 | 98.10% 26,768 1.77% 1,913 i  0.13% 1,510,275
1980 1,535,106 i 97.92% 30,638 1.95% 2,020 0.13% 1,567,764
1981 1,679,502 i 97.94% 33,295 1.94% 2,088 0.12% 1,714,885
1982 1,711,562 i 97.86% 35,210 2.01% 2,195 0.13% 1,748,967
1983 1,755,731 i 97.81% 37,021 2.06% 2,298 0.13% 1,795,050
1984 1,777,897 i 97.73% 38,754 | 2.13% 2,458 i 0.14% 1,819,109
1985 1,787,715 i 97.66% 40,255 i 2.20% 2,598 | 0.14% 1,830,568
1986 1,828,865 i 97.59% 42,565 2.27% 2,691 0.14% 1,874,121
1987 1,881,602 i 97.50% 45,311 2.35% 2,846 0.15% 1,929,759
1988 1,929,680 i 97.43% 47,772 2.41% 3,088 0.16% 1,980,540
1989 1,885,657 i 97.33% 48,251 2.49% 3,414 0.18% 1,937,322
1990 1,965,053 | 97.26% 51,597 | 2.55% 3,805 i 0.19% 2,020,455
1991 2,046,982 i 97.17% 55,537 2.64% 4,065 0.19% 2,106,584
1992 2,173,985 i 97.16% 59,336 2.65% 4,245 0.19% 2,237,566
1993 2,268,505 i 97.14% 62,365 2.67% 4,485 0.19% 2,335,355
1994 2,338,317 i 97.14% 64,243 2.67% 4,718 0.20% 2,407,278
1995 2,378,656 | 97.12% 65,695 | 2.68% 4,897 i 0.20% 2,449,248
1996 2,395,364 i 97.06% 67,368 2.73% 5,114 0.21% 2,467,846
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ZZTARTIZET, US. AT 4 — AR OSSO IRDL & | Ak o s &
ORI 23 2 #5895 2 LIk > T, 7 XY A2 O EGER IS B 1T % ko LR
MEELZHSNIZL TR E L,

2 US.AT 4 — AL DIER I E %

F<HeNTWwE LI, TAYAICBIT 2METEROBRY OB TH 2 20 HACHEIC
B 20— R A FER) O KB 2 S OO h Tk, BT & SpEbE s L
DFEEEEZDLZEICX > TEMBERDRLE ARTDTHL, ELH U E2IFL D ETEHER
T EEFNEGEFZICRE L C Okl & BFE2HAL US. AT 4 =Ltk 3120
e Iz, 22T, ZOMEBRD R DKIETH 25— RABFEARES) & Bl 7
J& (=U.S.AT 4 — )VHEEROZATEE) DIEL 2L, 2 TRt ED L ) BT S5
TV L 2HERL THRI,

1890 4R 5 1900 4ERAIHH (Kfic 1895 4EA5 1904 4E X T) IZHFTHOT AU A
ICBT 2 HE—REEGFEE)E, ) TRBBCRA ORI 2 BRI Th > 7o, £
5-1 OMAIRIIHD 7 X ) A BT 2 REARTRINEG L), 20T 10FREST
DWIMEIC, BUEHEE X OCHEILFEOMREAFIC X > THAI2 300 A 25 L. 20 10 4
EOREEIRL 72, 2L T, NS DGHMBEOEAREIZ, 9B LRV ICHRAXZDT
b5, ZOMLEEIOMEAFERICE W THZ L 2 EaEopici, BELLEEZD
HIfZZ R B, WHWEIEY 7 « EPRFRALLONT0EHD08P %KW, Lardb, 215
D)L DY DRFED, Z DR 6 BICRETH TOLEBMN LTS SAERZA L T,
ZOPIHRABBEDOGRIZ X > THIL L 72 US. AT 4 —VitBd 3, L2 AT, 7XUAIC
B 28033, BB 1870 £RICE T 5 2 DAIZER D & FhEFE DT IBH L T
Witz i, BRSO THESINTH 5 72538, 1890 HERAKICK 2 & EARDEAHEB AL L
7o 1899 FRICT7 X Y ATkl % EPET 2 ERBEOREARIT, 9P L2 TV, 2D
T Ed, TKEHIAD ) BICBRBNICERBER L2 L2PEE>Twk, Thbb, 7 X
U OFSFEE, B -REEARMICE O TROEMN L EESITTHY . L 2 DR
ISR RBIBICER L 72, U.S. AT 4 — )LD S ERTICIE, Z D5ERATR E V2 %
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71— % ¥ — 8§tk Carnegie Steel Co.Dff#fiZIEL & & ¥ MRttt E LU a )
e TF A )« A ¥y 744t National Enameling & Stamping Co.® X 9 2 X { AIS 1
TWVRHELRFIAINPEL K, ZORTHRMORKHEZETHY ., Z209) bHEHLIZZNH
EREMBIOEEZE TS H o7, TNold, IEHICREBOFHMEEDAERZEA TV, C
NoDEFZ AU BKO—225, @ - SISO I bR S FEIC L > TER S &
DREEEEARL 77 ¥ MERD 720 DIEG 2R T 2 720 DMBINEIKTH D . FAFR
2y 7u—h— L 2R EEOWE Z PR L T, AFICX 2 /AR OME L 737
BOTICFEDD NS ) D0 TH o7,

X5-1 SO 7 XY AIBT 44N

— AFIC & B MR AR F L)

R BB mowm om o A goamolowm W o
1895 5 37 6 43 35 6 41
1896 5 22 4 26 22 3 25
1897 9 62 7 69 111 9 120
1898 24 282 21 303 615 35 651
1899 105 | 1,108 100 i 1,208 | 2,085 178 | 2,263
1900 42 292 48 340 389 53 442
1901 51 352 71 423 | 1,897 157 | 2,054
1902 47 268 111 379 694 216 911
1903 16 56 86 142 147 150 298
1904 9 36 43 79 31 80 111
1895-1904 313 | 2,515 497 1 3,012 | 6,027 887 | 6,913
1905-1914 132 526 475 1,001 1,184 1,021 2,206
1915-1920 114 287 544 831 | 1,905 1,734 3,639
1895-1920 569 | 3,328 1,516 4,844 | 9,116 | 3,642 12,759

HAT @ R.L.Nelson, Merger Movements in American Industry 1895-1956,1959, Appendix B, table B.3-7, pp.144-153 X b £k
R RAFEIGELESE L SNLEO AR E L, AFROBEAITIX, consolidationZ Hi##. acqisitionZIRIN & L 7=
SBAHIZ10075 BV 2 PaFE A L 72
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20 1899 4 5 HiTid, YRR % G:RlMESE Commercial and Financial Chronicle
ZBWT, kidokdEs T - ko 4AIH Steel and Iron Consolidations; &L T, '
— 32X — 7V 7B X0l - 2— 7 ADOBEXEIART 5 & v ) FEERIFTEH A
T2, EROESINICBT 2D ) —DOREAZMEBHEL T, ZOARDMEIT 8Ky
ALDELTwZRwET 5456, ZHUIE -ROBEBRFHTH S, 72L& 2 H 5BEEFEDN
FITL LI EBRL TV ~BAHKLZAEM, 2D EGRAOAEH (RKDEGM the
consolidation of consolidations) 23EE L o7t LT, TDI EIIED S R \EHHE
TH b, (FXLAT) BET A V) AGRPEREICIER 28 % AT LT 2 Mo ki ffios, gk
FEF LA =D —LDOMICAEFNTETVRE E W) T LR, ~BNICAMDOZ ETHD, I
nEL, INSOARFEICE > THRL LHEBEOAHE L UVEAZADET-ME L, 21
5 D—tL 12 8 7% & IR TG OBRIKIC X > TR LA ICEH-> Tw5 2 &2k
L. ZLCZORFEZEHMAINTORWRENZDOEHESTHZINRT 27201252 LDT
EHLTRICEHT 205, B L OTT? XY A Dk - SPERD Z O PRI > e EF:2 T+ RT
ERKHHT A ETES, Yy LML T, US. AT 4 —WALOBNLE FIEL Tw 3,

ZL T, 2T 1901 fE 2 Hic, oA RORRE, >F 0 T&EOEH, 2558 Ego 10
ERVBFEE L TEZL 7 US AT 4 =itz b > THRR LD TH %, FrkiE, fTL <
AlF U 7 BEE AR AT 6 {2 6000 )7 F AR D ICOIE > iRkt z AR LT, #EEAR
# 13 & 7000 I FIVCTRIZLL D TH 205, T DFHIZ, FEICHAN 7 2 DR o #liE
ELIILZEICE T 2 AFAMEOEARE 69 oK 1 HH US. AT 4 — kit L CAH
L 728 A O RMEEARETH D . S 51T 2 823 U.S. 2 F 4 — At D F B ALE I H]
WE 2, ZOZERSS, ZORUICHEEOCHRICKELRBEARARBETAR L 20N 5 TH
59, 61T, £5-2D US. AT 4 — VDRt OBHEAFTHS 2272 X 912, US.
AT 4 = NAEDWR S ARDIAH 2 RFEAIC X > TRZL, 206 b T 3~ 4 58
DILHR US. AT 4 — VDAL H 72> Tk, 200 430 2Hied 2 L IZHEHES ¥, 2
DFER, Z O LKL 65% 12 RALDTH %,

XT, US. AT 4 — Vi Z R L i KROMREIX, B — % X —24k Carnegie Co. of New
Jersey TdH o> 7z, [fLIE 1900 4 3 HIc&EAS 1 {26000 /T F vz b > THEEL 72D TH
505, PEEORIMAL SR AN - HAEEZITR I TH > %, Atz —UTHE
& ki 72 4 — % ¥ —Andrew Carnegie 13, Y4R o £ & RIT 234 A 72 R i HFl & Community
of Interest DJFHIZFR L, WITHD I A NIV EK D HLLTEE 2 ExlAT, 1890 FERD
ABPHNIE, A= X =137 XY AENOFEEM BT 2 58I HIE L. BEEr s
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#5-2 U. S. A5 4 - NiO#ERREADOEAT

T SRR amegen | TEEE

1897 5 5

Shelby Steel Tube
1900 14 15
American Steel & Wire(Ill.) 1898 6 24
(N.J.) 1899 37 90
Federal Steel 1898 6 200
American Tin Plate 1898 38 50
American Steel Hoop 1899 9 33
National Steel 1899 8 59
National Tube 1899 14 80
American Bridge 1900 27 70
American Sheet Steel 1900 30 52
Carnegie (N.J.) 1900 2 160
U.S.Steel 1901 196 1,370

H 77 : Nelson,R.L.Nelson, Merger Movements in American Industry 1895-1956,1959, Appendix C, Table C
5-6, pp.161-163 . U.S. Bureau of Corporations, Report of the Commissioner of Corporations on Steel
Industry, Part I, 1911, {E&HE— TRZFEME LiE%0 FSCHE, 1986, p.193 & b 7B

\F % RN 2 HESZ L Tl te, L7eddo T, [tk offRiE, U.S. AT 4 — L tko Fih &
LT S ITHME T O EHIERTH > 7,

L2l A—FFXF =D US AT 4 — it REI N 512, S 5ICRD K iz
BTwiz, YR KDOIEITHRTH>7-ENLHN v J. P. Morgan 13, ZDERIEMZ S > T,
9 1898 4 9 HIZA U / A Bliliett %2 hi%ic 6 Hofkath & LT 7 = 7 7 VBl &4t
Federal Steel Co. ZfHfk L 72 Z L IC X > T A — 2 ¥ -8t O G N B EFMHTF L ko,
FH 1899 4D 7 Hizlx, 14 #%2#5E L TH > a ;L& &4 National Tube Co.% ., 1900
FA4HIIZ 272 AL T X ) AR E American Bridge Co. 2895 Z &1k D,
PRAZE S L WIBFICRAL T o,

ENA VEMENIE, KRNI —FF—ICHEAHEZZITANSG Z L2 RERIE
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D, FLB AR X —3BF2HEMAL 72, & A, PEEMAEMMZ LA L T h
— 3 X =3, PREEXLRAZEPE L ey v RER oA - POEE - BESFED
TOAPUCIRIEIC X > T, BINIEU 2 285 WIRILISIBVIAE N7,

fil 7 . R 2 — 7 WBA 7§ 2 Moore Brothers & Co.lg. 7"V ¥ AR %2 di iz 1898
12 HIT 38 #2 M L <7 X Y A+ 77 ¥ &4k American Tin Plate Co. %, 3 1899 4 4
Hizix 8 th&fEA LT a oL Bifisth National Steel Co.% ., #:< 4 A2 30 #h% &
HLT7 A Y A A4 American Sheet Steel Co. 3 X N9 #:Z2 A L T7 X U At
American Steel Hoop Co.z¥# L T, h—%¥—2F&» L 7%,

¥, 4 Y - kY U2 VS Gates, Seligman & Co.lx, 1899 4F 1 HIz 37 %2 FEA& L
T7 X ) 7 g - fib 44 American Steel & Wire Co. of New Jersey Z F#2 L 72,

ENVA VABRMENIZ, BRI H -2 F —ldilatt, 7 27 7 V-, 2 oa )L
2t 7T AV B - M Ao 4 2 KA L ehs Btk 2 ZE IR I TR
27, 22T, LSO 52 bR T S 2 ik D, 1901 4£ 2 HiC U.S. A
T4 =NV ERLIEDTH L, ZOBEBEIIRY V7 L7—FRDY 2 —XY) 7ilgIRIL
Lake Superior Consolidated Iron Mines &, 1897 42 5 #:% . & 512 1900 4Fi2 i 14 +k
ZHEG L TRALL 723 = )V E —§il& &%k Shelby Steel Tube Co.23& ML 7, 2 b, U.S.
AT A = NWADFILIZ, EVH Y A—FFX—, b=T7. AV, vy 7727 —DLKE
RRDSMZE > TR LIz 5, HTHELH VIZ, Z OO RYIOHHREE A
SIAL, e 1913 F X TRH 2 MRS O W TOHEHEZ R EHiT 72 2 & T,
KBLDOTARICT D > Tz,

U.S. AT 4 — VALDSERALIR D> 6 38 L 7o i\ Bedliififiiigs (2. Rt o i e /15 TH) R 2 [FH
) METICE > THETI TR, ZOBREARICL > THRES N, L) DI, BBT
% & 9T, FAthOBRIINIC BT 5 FREMIMEDEAT T 2 5> 2 GTEEE L 6 8200 /1 Kk
iS4, 2R LT 14 EEAVZBRA 2B X O mig el ng, 250,
EHOAEANRL ZOGFHTAI I N TH 203, ZOWMRKERMIC K > THRI A
TR EHIE, St e S SICRCHRNT 2 L2 TH S,

29 LT, MR QM BTELZ A 727 A ) ARSI, SR D o S A A~
D THRERNIC AT L, US.AT 4 — VDKL T Z DR DO —)IED5ER % AT D TH
5, mBIZ, US AT 4 — VHERZOBERWERZEM L T &7, 7 —3 ¥ —Hlfiiatt

X B EARKN G EEETOBRAIERLT 5 &, BB &R E G ICH &
L. RSP ONMIC X 2 LA v ERlEMZ b & U 28475300, U.S.ZA 7
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4 = VAEDIRAZIT & o THESZ USR0S - SR E AR B RS IR A O &R HI ~ENISEAT L 72,
TN ko> T, B-REEAFEIOMBRBELZ 2L, 7T XV ABEREREOM G - SRIEAMK
OB 2R ST EELEREE ko7, £, AHOBZIFRL 72 TH 5 9 Hidrz S S
. BRI - HRD O EEUTIC R B AEER X MR FEROMEEHINTERT 2 2 L1tk D,
MO AL L . & S IS AR KB O BIZEH ISR & koo Th 5, @
CORIEFEMGAIHEE L 2w R2bDTH-72DD, RETH T LICL L),

3 US. AT 4 —)Ltbiaiikid TREL ) MBBOR

U.S. A7 4 — ki3, ACEH O BEE L & T ORICE VA v 2 b & % RERITHES
DFEEDH L ToOM G - SRIZEE S OMEZITHEIGE L o & R S 7 B IEGR % 2B
L7, AETIREY., ZOH—-RMBFEAFEE)IC B\ TR S L7 — AV 2 B BOK % i H
filtr7-#&, US. AT 4 — )LL) 2 BARNANEZIRE L TAa s 2 LItT 5,

(1) B—RAZECLHBY I D — i 7 307 B OR

19 AR & D —REEAFEEI ICH VT, 1890 D 7 H 2 HICHIZL 723 %
—< YK b 7 A b Sherman Anti-Trust Act IZX B3 A% 72 (7 25 4 BT &
5fER0E 7 A 1) oIk (FEMICIE 1892 DAY ¥ & — Rl k 7 2 + OEEHR) 12
v, ZOARKIE 7 A Mo 2 M ENRAEEE LT, 1888 FDZ2—Y v —Y— I
EDSAESIEIC & 2 HRFRIR S DBRIPER 1L 57 2 8T, —HoTatolkz i
WKERAET 22 LR TZHNE L TR I N Blath=Fitk 2%k Holding Company %3 U 7z
F#E b 2 2 I+ Holding Trust 23 &t & o7z, 29 LEFE N 7 A FOIBRO7Z-DI2IE, &
Az Sk 3 2 BRI S R BERIT 2L LT 5510y v 27— hEID, GRICSNT
HAREERSED, FRAFICHELRESEZIEL 2, > v 7 — FEE, BEFEStORES &
Bl & Oz b Sk, Fathoiiss & oM k> T, Z0ERZHAL X9 & L,
Z 2T, WAEFAHOYINERE X 72 IR OFHIEIC IS T 2 6D & LT, —~EDRLLFRZ
TRAE L 75k (RIS ARSI S BEOeMR) 2286 L. A2 3501 L O b i 2 58
(DA RRtE~ND R —F 2 L LT, O FBICHMIRLA £ 1 2 fERINGE D57 512
REIHDE LT, Hatkze s d 2 &) ol - 2l frhbnt, o)k
Ik - T, it aWEzS2zE B FIC, EFASHICBICE DL T RHEANESRD X
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DERDER DT OIT, ARSI DRSS & K HFiattokAnRITINDTH S,
I LT, CORMOMAEARIZ, AFEE 200 FL=H&E 100 FL+EEHE 100 FL
=5k 100 PV +5@kk 100 v, Ew) HRick2bDE vz 5, Fic, ZoGHE
ICPRINZFRE%E TEARIT) L 8% K d 2 3 bk 1, @530 S WINE E O HAHT
RV B S, Thbb, IS TR L, # Watered Stock IC 2307 TH 5,
29 LT, i o A FEE) I B\ TR L 2 I AR atkic 8w Tz, B
B PEATGAE 2 #E3E U 72 GEBR T DT 2 bN 00— BNE K> 7DTH->T, US. AT 14—
thiz Zz o RN HE L s s, ¥

SPHRMFHES % (100 MoBH2E L CTEEFE 5 HMOMFRARE S 5) T,
filfi il D AN 2 WEE 2> S 54 10 HOINAZR TV 5722513, 10 P+ 5 %7 5 Z Offfiff
X 200 M &%, 1Y) DREMEZAE D TEAREILT 2 LML &5, B4
10 M2 PR 3K 6 % OB EAICHRE S 2 £ 101 (Bi2) +5% (CFEH1K)
=200 11 (BRAEAR) 1KY T2, 2B L TEMMIcHfR2aE o s %o, L
FHFEARERLEFEL L) ICAZ S, BFE 10 HoMRz b 726§ Lihid, Faf+
5% ThHiuL 200 HOEEICHRFM I N0 5,

(2) US. A7 4 —=)tkd TRWL ) EED I Z D> T

ETC, US. AT 4 = WAL OB MBEE D BARNZNETH 205, T 2 L E—ES
tHEFZD 1901 4 8 HBED RO BEANK X, R5-3D# D TH %, HELHE L TEE

£5-3 U. S. A7 4 - NWALBOIIGDEARR

(190148 HBIE, HifL L)

Preferred stock ‘. 510,205,743
Common stock 508,227,394
Steel Corporation bonds 303,450,000
Underlying bonds 59,091,657
Purchase-money obligations & real-estate mortgages ‘. 21,872,023
Total 1,402,846,817

HFT : U. S. Bureau of Corporations, Repoort of the Commissioner of Corporations on the Steel Industry, Part I, 1911, p.14. & ) BB
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DIREAEETH Y, LodbZoAHEBEAREON 7H#Z 5O Tw5, L 724K o—
R 1) 7 BESL A B BOR T IR DR id KL ) Sh7cdb D e wZ 55, US. AT 14—
OB I OAFED EORIED TR L) B TH-7DTHS ) D

Az &2y TR L) SNTw2hE )2k, GEIFICHTA LTV GEREtE o W)
7E property account ZFEHET S LICk>TAFHT 52 2 L3 TE 5, ZHUIERICAHRE
IZ X > T b, Z OEEH 7 FA 5 3H Report of the Commissioner of Corporations on
the Steel Industry I A& 1911 I I e, F72. 2 OWEE I ITHEEE O
E7Z T TiE & <, PRAHEIG, BIZEE, 7L 27 48 X OBEAR good-will 2 iR 4
I TKBL ) IMEL Tt vwbits,

U.S. AT 4 —)babid, B2 L 723 1902 4 4 Hiz, BEetko—z & L Chiicitiiz
FAT T 2EHHIZ SR L 7o, Z AU AL O BEARE R D K 72 PR 2 B L 72, [FkiE 2 oFk
BDOHPE LT, BifkED 7o DG EHE, RESIEN S EEROBGER 7 % &5 ik
P EHEDOHFEE B EDE2 %D THIFAH, OBEZ2ET, LorL, JostHof Ik
Zko T, HE6 H 8 HicttoELkIT TH - 72— —Miriam Berger 3, X\>T7 H
15 Hiz & v ¥ J. Aspinwall Hodge 239firZ2 2 2 L 7272 &, Z OFHHIZEIIC 2 572, £ 5
~4 D U.S. AT 4 — VALERALIN O B O RGN, A v Cifahiciti S US. 27«
— VAL ERIC X 2 O HIEEEOFHEF & . DUT TR 2 24tR I & 25 = O HiigH 2
ALTWw3,

9. 2R, ROZODEL 2715 T US. AT 14 — VAL OB 2 #E L, 5
DIFIETIE, WERMEIEF F TICHEICKE L GE2ME L. HEMEZ 6 & 7600
J OV ERHIE L 7, BBk TR, 1900 HRICE 2 ARl IC & o THATRERIED
AT U7 RE SR 2 T L, B2 D& O T 7429300 )7 KoL EFHli L 72, =ik
Tld, US. AT 4 — VAt oW & pE il O Ipfili Al 1 & > T 6 fid 8200 J7 F)L &3 L 72,
D EDZ2DHIEIC & > T US. AT 4 — L0 E O BLI Al % 4 & 5P L 72 #5598 &
LT, 2t Tons ofrs o 1901 FICEB 1 2 Rtk 5 6 800 15 Kb & w9 i@
B, HRICH SYNBEDBEMNITIB R o7, S5 IBRRO»E Y OIS, Tab
L1/5%262 /5 bFARICYNEEORF IR arol, ) LR@IT T3, Fi,
DR OHE =0 A . FEHLEED a physical valuation 12 X %3 U.S. 25 4 — LD %
HEMM OV EREOFM A EFETH H . Frcgiila o BRIl % ICEMI i,
DEHIC L D, KtRO = O DFHIED R TIE. 5 = 0 A A AL R LR 0 4 1 2 A i
ICRDIFEVDDEV) T ENTES, LAd>T, R5-4ICHUOHZERLUTAZE, 20
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£5-4 U. S. AT 4 - VAL O B DK
~&fRE L OUS. AT 1 — VD FHIIFH D i~

(HAZ 2 1 Fov)
Class of property ]:J'S' T4V % "o -S|
A i #H (1902);5F fifi % (1901)

Ore property 70,000 10,000 60,000
Manufacturing plants,including blast furnances 34,800 25,000 9,800
Railroad,Steamship,& Dock property 12,034 9,150 2,884
Coal & Coke property 10,000 8,000 2,000
Natural-gas property 2,000 2,000 0
Limestone property 400 400 0
Cash & Cash Assets 16,466 13,650 2,816
Total 145,700 68,200 77,500

HAT : U. S. Bureau of Corporations, Repoort of the Commissioner of Corporations on the Steel Industry, Part I, 1911, p.36. & b £k

KA O = OFHIiFH X 6 & 8200 /7 FLT, US. AT 4 — LI X 2 §FiligH D 14 {5 5700
NV EHARS & liE DGR DD r—FERD DAL (£HFI1E 1901 44 H 1 HEL
FEDFHIITd 2 DI LT, U.S.AT 4 —)thix 1902 45 7 H 1 HBMEDFHT) % &R L T
b RIS X 2 AHIlAED 7 68 PV LK ch o7 2 EEHATH B, 7

KR OZD OFHEF & US. AT 4 — )V ERIC X 2 5HEi# X, % < OF%EE DD i
TWwBY, BIRT 2 & ) DB ENLETEAD KL, (Ld-> T, ZIUctE
ABED AL ) Fliz 52020 TIE, IEFEDOAL EIAICE>TEVED 3,
Fo, ZOEMREMEZS 2 7201213, US. AT 4 — )VHERAL RN AT 2 b L 72 SRR &4t
DEFFRTD, H25VIF—ERE Ky 2272 % F US. A7 4 — VALICEH S L5 EH]
DR AL DB AL &L BRI E SN T 20 ERH 29, Thbb, US. AT 14—tk
DR FEIAHMED AT DD 2 EEZR EDMOEFEGTHRAE L T2 ER L 202 IcEH
LTz s kv, 2O US. AT 4 — VDRI L T 7 il D AT 2 Ff - 7
MIMBES EDFETH o7, 5102~ TK) BEI VLB TRAIN D)2
ETHIED, BB TUKKkE, ozl ETolERATH S, 2T, ZOHEA
SN UK IZRD R LD TH 7DD, ZRETE SIHE L TAHLV,
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(3) Ty BERTEHHD

US. AT 4 — VKD 1K) ZEDXHICHET 20 wH) 2 ik, ko X H Ik
BB REARICK S P 7 A MERZR L ZE RS 2 I3EEZ W LICHET 20809
EEMBRTIR AV, LI DIE, US. AT 4 — L BROHNS 2 WIidEg e LCid,
NETROZODOHERDBET 5N TEL, 2L, BFOFEIL, HAAH Integration Dk
K- IER, SRNABROERE, Ths, AMTIEIOBRIC ks BREZHBEOHNWE LT
WD D) o L BERDE D FRSIMBBUR &SRR 2 Ko 2 LR RS e, L
7o T, TOBRICI o BZIE, ED K ) RERDEEA & % o T D A TH % AT
SE, ZOMPLE L TRIMBBOEZHELED DD, H50IEZOZDOHERBED K 9
2 N 2 BHEIC B\ TR BOR 2 BLE L 2 D h, L) 2 L 2L R EA» 5 DT
LX) FBRNATHIRO N0 TH S, RELRSIE, US. AT 4 — VALEIRRIC
i3, KPWHEIC & 2350 BEIL & BEEEEM O RENTHAIC X 2HaERF 0L - IEED
R & LTSRN TR S 1, Z2 OREE PN E D W 72 BRI TR L) oA
ISk o TG 2L CAlHE N 6 THh 5, & I TAREITIE., FrCERINAIZ VLY
LRAIEGFIRICE N2 ST, BIROBAINL K BZ2EKL Tw200%25H LT
AT,

HiffiClix, US. AT 4 — VAL ORZFROWMBERICE W T, HEko2 T L ELkORK
2/5 0% DERREDEDD KL, THEI LD, KRFOHFEICL > THSL TR
o7, ZOERD Ky E, BENHE LOBEARD TREL ) IR L THEED TREL
Lo TR LB I N, TOEREIC UK BEI Vo 7JBT, 2FD ED X ) LEPEIC
EOMERAZINIZDTHA ) H, 5. ZOBERD KL | By Z—HKMTH 3 9 7,
ZO K ORNBZEDIIICELZIUT LD TH S I », AIELZNRSZVIE T rE—
F—HfFE V) BIRPLO S & FfZ S IR b KRB 2 BRSNS AIT O L ko 7
DEHMP, R5-2BIPES-5THS R LI 1T, TOBMIE RBRIEICH»N T3, US.
AT 4=tk TEROER) KXo TRZLZDTH 206, HOERIZEWTH AR
WMBBORDBR O NI L IIBHICTPRTE S, 2% 0, FthEIRZRICEARD TREL, ¥
BBOR %1% > CEEZAZEENSR 28I T 2 Dl FkFiz2R T2 10 Ktk Adk
D3, A =2 X =24k D X ) BB RS2 R T, 1897 4225 1900 I 1 TR TE T
5t 5 38 HICDIFZFEHDAFIC L > THRILI N, ZORICHY > THALLT
DE—F—DREICLD, INSDREDOEHEBHRDO 4D Oy (RKIEF > a FLES
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o 50%) 7 E—F —~OWHTH D A4 &b ZOFTIFEREDIAT 2 R\ 7TK)
Thote, EEZOND, TNDPABEENGAILEROE —BRETH 2, ZORKRT, K
#6300 J7 FADAIZEZENGBAIH SN, ZOFIF, 10 Ko FTHRAREDFK 14
Wb, 20 UK BbTrD ZETE ORISR S5 AHANERALTY:
Sl TR, 2o "TAHOAR) HBER LB, $hbb US. AT 4 — VAL OFIZR 5
Tk, BRICRZ X ) ICRBEARDETIC TR PRBAINTOEZDOTH 206, TAFEDAR,
FEILL TKBELOKEL (FADKE L The Watering of Waterings=%3%), Tbh > 7=
Ewz s, ?

U.S. AT 4 — NALZSE ARG D FERERR &AL D TAKIE U - K4k & ) BRI D FHE % 3k 72 D5,
HROFIK S &> THFMTEAT IR EFSBROWELE L > TV 57D, KFETIEBIR A
TOMELZEME LT, BRICHY) EIF 2R OB =0fHiifz . U.S. AT 4 — VHEERZIR
DEFIME DR T DD 2 BFEEMBE T2DOZ Y TH 5 LWL, 2 OFFHMiZE & F
DERRE % ARG, UROARICE I 205 EoWEE (G5 1 i) »6FXTAHATH,
FAERSI R DI ER 2T E BRIk D 2 /528 TAHL ) THok LT 22HR0RMEIC
Il 2 %2872, —J7, Hiffio US. AT 4 —Vikiikio KL, BEFEZ2 D<o,
KR OFHIEE & U.S. AT 4 — VAL ARIC X 2 %I, LA ICB VT 6P L DFEL
WELWHRSND, TOZESIE, BINADY TR L) FHIiOFEARNRTHLESZ D
23, Wtk TR, BHBEVEZMbLTEESRICKATOIEDOTHS, Tabb, USAT
4 = VAL DRI O —FEFRILD SN AEEERNE L, BA & o L BBREIEERED A% 5
TOABELE . BRREEL BT L S 7 A B K OERR & o MR EE, X 5 IIIMEIZEIC
B3 FET, JAHFEL TK) LRoTHRLZDTH D, Lch>T, US. AT 4 — )VEEEET
D BREAREERERIC TR BLAZATHZDOTH > T, RZEOMGEOMEZX S 7
DIZZDIRIRE | ORRAZ B RFHUHERE 5N THHI) T LRBERBICTHTELDTH 5,
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#5-5

At R LSO DEAKEL & 70 € -8 —FlIfdE & U.S A T 4 — VAL DRl 2 5 R D

(i 2 F ¥ )
DA AV U.S. A F 4 — VAL
w4 EEEES Y B Rt R
Shelby Steel Tube 1900 .S 9,000 ? 8,018 0.250 2,005
p- 6,000 4,776 0.375 1,791
C. 50,000 11,600 49,901 1.025 51,149
American Steel & Wire (N.J.) | 1899 i p. 40,000 39,998 1.175 46,998
d. 130
c. 100,000 3,699 46,483 1.075 49,969
Federal Steel 1898 p:..0:040 1,859
p. 100,000 857 53,260 { p. 1.100 58,586
d 30,217
30,000 10,000 27,995 1.250 34,994
American Tin Plate 1898 p. 0.200 5,599
p- 20,000 18,325 { p.  1.250 22,906
d. 273
. c. 19,000 5,000 18,995 1.000 18,995
American Steel Hoop 1899
p- 14,000 13,997 1.000 13,997
c. 32,000 5,000 31,969 1.250 39,961
National Steel 1899 i p. 27,000 26,992 1.250 33,740
d. 2,661
C. 40,000 20,000 39,937 1.250 49,921
National Tube 1899 p. 0.088 3,514
p- 40,000 39,997 i p. 1.250 49,996
C. 35,000 7,250 30,946 1.050 32,493
American Bridge 1900 § p. 35,000 31,348 1.100 34,483
d. 156
c. 26,000 ? 24,498 1.000 24,498
American Sheet Steel 1900 § p. 26,000 24,497 1.000 24,497
d. 2,000
c. 160,000 160,000 -l c. 90,279
Carnegie (N.J.) 1900 P 98,277
-id. 144,000
d. 185,081 159,450 d. 159,450
Lake Surperior Consolidated Iron Mines 29,413 1.350 39,708
p. 1.350 39,708
Oliver Iron Mining Co. & Pittsburg Steamship Co. 421 e 9,250
p. 9,250
Syndicate 174 stock C. 64,998
25,000 cash p- 64,998
other Syndicate obligations & expenses 3 cash ; z
c. 501,000 62,549 | 468,576 508,221
= B p. 308,000 857 | 253,190 510,201
d. 220,418 0| 159,450 303,450

AT : U.S.Steel Corp., Preliminary Report, 1901, pp.10-11, U.S.Bureau of Corporations, Report, Part I, pp.14-20, 113-114 & b ik
Wore R, p. BEERR. d. R HRRISY) D E5 T
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4 FEOICHMZT

US. AT 4 —nakid, Z OFRZK D 6 BUCERMEH 2R L T 5, FWREEHZ, M5
HREPLDICHR I NZFAtORESEBIcb L 23 it bDTH 2, 22T, US. AT 4 —
WAL DEBEDORERE 2 ~ERER L Tw 3D E LT, I OEXREEZ ORI F L
ICIEZ TR UE R SR w I ik, Ao CTHL IR 7%,

I 5IT, [tk 1929 EFEEXRREFORMRN EZNZIHN T 7 v 7LD, BLY
2R OHERE HOFEM M 28 U T, Mtk TKkkE ) MBBRZHS»ICT 5L L
HIT, TDEICE T 2BHE L 720 23 A, S 51, FAftOFERREFZHLICL T
REHUBFEBEZ DA T 5 2 LIck > T, RVPEOMEEMKILL THWE 7y 7B LT
SRV DIET D Zf@E T 2 % I 6 I TR iuE R s 2w £ b Aot
THS IR o7,

ZRUT X > THERD M OBAN LS, 22 fiELAE2 b0 L LT, KkkE,
FAE L FthD 1929 FORIRDOEKZ RIS 2 2 L35 B OE L > 72,

F7o, BRSO GHICE T 2 MBBOE & 2 DSFHUEEBICOWTH S 5 Iz i
D5 EIEST, A OAFI O8I HIC US. AT 4 — )tk & GHDBRIT X
Nicmiz, WE - KEtomifilis S L Tw 2L TE 5,

ZH) L7z dE L TEL O T, US. AT 4 — Ntk DERDEB)ICHIE S 1Lz BBGR,
X5 ICZ DMBESRICHE SN AU EHEOREN L ) HEHICAR 20 TH 5,
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(1) Victor S. Clark, History of Manufactures in the United States, Vol. III (1893 - 1928), N. Y., 1929, p.54
(2) Commercial & Financial Chronicle, Vol.68, May 13, 1899, p.899

(3) ARIFLLTOXHESIHL 72,

U.S. Bureau of Corporations, Report of the Commissioner of Corporations on Steel Industry, Part I, 1911 (BL#%
"Report, ), pp.1-14, PRHEBOIE TR¥EADE LRSI G TR OSB3 T — KR SR AR T
AT TREFT G & BB AT HAEESRTE, 1969, pp.51-56, #EAik— TMSEME LiEZETHE— 7 2 U AMRK SR o 57 ]
[ 3, 1986, pp.131-199, $fHIIE= T7 2 Y A oMby Rk, 1955, p.78, VEHE 7 2 ) A4l HiEIHIZE 1T 3
b7 A MEEE TRRAKEID o WA ES 5UK TR iEes 58 100 % 4 5, pp.70-71, FREXR FEFHECKH. S 2L T 7
HIE, 1969, p.31, R ERTU.S. Steel #1055 — BB 6RO WL Tl B RERSAAIZ 45 RSl &an X 8241975, p.1 (389)
B = TR Stamin (SoEtuliii) . Z&FUE)E, 1978, p.82. David M. Kotz, Bank Control of Large Corporation in
the United States, University of C.A., 1978, pp.32-33(D. M. 2 v V3, VISR TE AR L ETXR—BNA7 XY
A RBZED X iHEE—y SCEAE, 1982, pp.35-36.

(4) E. S. Meade, Trust Finance, 1903, p.101., R. G. Walker Consolidated Statements, N.Y., 1978, pp.120-125, f742H,
B8, p.56, fedy, HitddE, pp.134-143, @FEY - WG TREERGHoW%E FH3XEE,  1979,pp. 43-50,
I T7 X ) 2SI B 1T 2 TRED ) MEBEAKR ERNREFHIEG) TR inies B 101 %5 6 5, 1968, p.80

T dt2adiliegiy HARER,2005 4,p.214 HY 4

6) Report, pp.22-38.

5)
)
)
)

7) A, Wi, p.61,75 3 (30). fefy, HifHHE, pp. 210-223

(
(
(
(8) HHH, Wi, pp.57-71. fhéy, HWiteE, pp.201-211, i, #i#EE, p.12,39, K3, ifEg#, pp.82-83
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Fow 20 MR EICE T 5 HADMESGE

— BB DR (2)—

1 WMEHREOYEE "MT 2

M R VLR T, HADMED 1987 4 3 HREIZEEREL 2 & 4] THIY
AR E 2 ), TS LA HEERIETH -7, ZDORIERWLE & 7o 7N L
Fldk & OREEDIEZ B 72 DId, HENMEETH -7z, REOFT TH 2 EHEMIRITHL T,
ARELDADOGET TH 5 HEMISIZ, SREEOHAICL 28 TH D, 29 LRk
Relebws W7, LEnsg, LarLl, M7 27 R3ESOEM L W) —HPLDAR L
LALNEHDTIRR VD, BROMM EFEN—KRLEL>LDDTH S L) Fi#D L
TR 2D 720,

Ay gy ZDBEOBEKENICAS L, HEDMIRICE b 2> THNZEYREDOHR
DI L. BEERENRRERE Lo N, ZOMRSTIOBA 2T 572010, U
HEORBE LI 6N, HABDRFICK 2SMEHZER L, BRMEE AT Skl
ol BB D EORMBESORRWZEH DR S Lz, SRHNEE L 72 IRED SRR L
TIRRBIC R o728 b, REOREEH ORI EEL 72,

1979 EPIRE DBl B ORI X > T, BN TORMEFE T E AL I X
LKA N OEGIENRS L) HOEARWE O LK S 1t #EERIEE O
WX o TESEHDEIRILD S 726 SNz oic, BRFERFMKRT Z2NHESIZD» D TR
ez HIEL GEHICE D L, BEMIICERIISDIEKZ O TN EZEL T o
720

BEOWMEFECMBEREWRE & o MEERDO L OREBEENIHE (BS)
RIcBNTELDIE, 1976 FEFEZE» S TH S, £6-1 TEHHE - RREBRIROR LR
oz A THZ E, BB 1L RAMS a v 7B O TS 1976 EELREREIE L T
BhH., 512 1985 FDOME I EEMS OB E L (. Z0zli) B CEZENE D
77 AHEL, THROLFEEMEN LR L T, BRRTIE, —FRIiC . 1987 4E»

SRADMEIEL T o b B EHEMNR & REMRIIEED > RO ZHEICLTE D,
M7 I70BREL TSI E%Z ) pBbE 5, FrHARBEEAESE (U THHgk ) | =%
LR & (T T3, ) v 2 BMBEE X2 OHER DL T 208, =
Zibclz s B GHILHIRNITTETE D, At HZ8ER (AT THAZ, )
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£6-1 F5E - RO E LR LDHER

BoH Bk = % i ft = % W L H e H B S RvA N (S
R | EEELE REHIRLE | EEHRR | REILR | HERR REHIERE | EEHRE | R LR | HEEAE L E1E
1970 | 94{ 47| 177} 75| 95 63| 67{ 73| 1L7{ 7.0
o7 | 737 17| 1270 23| s6i 61| 62; 72| 98i 54
1972|1051 42| 120 26| 121 90| 62 73| 1151 7.6
to73 | 121i 71| 162 84| 99i 84| 40i 50| 109 67
lo74| 78 30| 129 62| 73 55| 15; 20| 7.0; 30
1975|  47{ 0.1 137 67| 47i 24| 46i 57| 71 39
1976 | 731 24| 7.8 08| 47i 30| 59 75| 761 49
1977| 280 03| 75. 02| 44; 33| 46; 62| 68] 47
1978 | 8.0 sa|l 70i 11| 19 5] 39f 52| 71 5.4
1979 | 1167 64| 730 84| 15{ 17| 56, 67| 81 63
1980| 83{ 56| 58{ 17| 28{ 17| 41} 55| 78{ 60
81| s4i 37| 04 s1| 20i 17| 2. 56| 86 6.6
losz| 32i 05| 20 47| 30 15| 32i 48| 00, 67
19s3| 32 02| 44i 00| 37; 28| 18 35| 87; 7
1984|760 32| 7.9 39| 53 44| 20 a1| 770 85
985 377 13| 69 35| s9i 32| 16{ 33| 42/ 53
1986 | 0.9 06| 64 36| 16 12| 02i 35| 29 3.0
1987| 59 29| 119: 98| 41 34| 14i 40| 43] 46
loss| 98i 67| 157 154 35 51| 26 43| 52 59

AT Btk THMRES A E s X D 1R

ICEWTIE 1984 FFEEMRE—H L TREMEDE XM EZ Ll>TE D W7 7 OEE3EL
N3,

IHIc, K6-2X 077 RED EAREMED OHERE (1) ~ (4) 2H 3L, Al
3 v ZIZXBARZEMME D Oz L)l T Z7HEID 23 B L CTw b =2k 2z il &
LT, 1970 25 1980 FNHIE E COWMT 7 13AEZ TR T 2 KO b DTH > 72,
LU, 1980 AR FPAREDOARZER] B D 23, & hbiF 1985 FFDME FNVEDOHEZZ
\J7- 1986 fFEZKIC, ZDBRIIMIEERMICH 2%, M7 Z7HED XD H TE->Tw2
SHERETERASM (UF T=228E1 ) SHEASHERASM (UT THE, ) Kkash
&9, M 7 3ARELR B BB RE&EZ R THD LR >TE T 2R DD
%
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-30.0

AT - BT H 8k TEMGRESA0S T SRR L D K.

X6 -2 1k b &4k THIGESRRGE 26RO W ERL 2, M7 7 Al b
(%)=M7 7 Wik 7 7 &g, W7 7 Flak=GZHRE - S508F - Bl & + A MEES 72 Al )
—CZIARE - BB+ AR - 22 EA), W7 7 BE =814 - &+ A MRS+ S E
e ARZERE D (%)= RS+ (REE- T 7 EiE),

BEMBOEZDOO DI, AL HLESNLFEDOHEIE > TETS
HBHFons, &bl 1987 FELIEDFRAZ KRB L T, 8EHELZ L &3 2 @ik
HOEFAL EBEARTHICB T 2EE2ERIC, 27474 - 774 F VA (FilFfT2 LD

% B6-2 W77 - AEMNDOHER (2) HSZBER
30.0
| e
e
20.0 e \ :

10.0 4‘ vl —
| e
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GEE
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-20.0
= AR D @ 5 7 RE D
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AT+ HSZBUERT TAMGRESS0S T SRR L D 7K.
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e ARZER[R] D) @ T ZHAND
-30.0

AT © =2l TEEESSEREE ) AR X D MR
%9 BEME) AU B EEPHL->TwD, ZHET 7Y ME (FRE 2R & A5,
WB) Pt (CB) #7474 fib2VIEHEEAFHATI2bDOTHL, 9L
I IAT4 774 FVARPae—r )b - R=2— (CP) HERKEZESIHEICE S
T, BEARDEF 2 EAMTAMEZRIEICHIKL CHOCERZRHEI L L EbIC, Eotk
FILES FEEMEHS (CD) . KOEMHES CRIEW) | FleiEe (Ke) sAEH
&, BiiFESE 2 EOEMAIC k> T T 7 2R T20TH S,

COX)ICHEL - EGOEMNEOEING., FuiEitkome —%¥ 5, Foi#htk
% K6-2 W7o - AREMND O (4) HEABNH
30.0
20.0
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Ki5::3
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HPE - HEEA B TGS ) S4EE XD 1R,
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iE. Bl - W BliEESOERE EEICHT 327G 2R T D TH 22, EHAMEREKD
Z3UF 1988 FERICIIFAMT a v 7 BT 1972 48 12 ALK 16 SER D) o5t B & &b,
ZoO#Bb EAMEIICH 5,

oM e LT, AEE GER) BREOBAZL, M7 7ICkaRAHEEIAHR, wEL
VI RED - D DFILE B OMEME, HRARE & RHRIE 2 EEZ o050, ColED k
Ak o T, BENREPEM L EEROZRIHTEL LT 501 RET, e 5N
IR AR AR O BIH S K E v,

7o, BEMMFMOBREPHEMVT 2 %, 1970 ERD> 5 1980 FEROWDICFEIEL T
E ARSI NS X B L, EHFEHG ORI K> TR L TWwa—C, 1979 4 5
HICHHIBE SR E LI HIFIOE RSB I N CDHHANEBITL Tk, 20k, %
TEOBNNC E S &) HIMLERICIEA 7 C DELDHBIC X > T, HiIZIE LA RS
Nl 2 EITmA T, MHLEM TIRATEAT LR O A THMELZSIG I BRI kv F
BBdan 5 CDA, X 51Tk & ) ZENER Z RO TRIOTEABITL T 5, 2RIICIE
MEEMAME E W2 2 KITEH® CDTOLENEHNBERTH 5208, Fido M IR 72
NAYVARYZ s NA NI =V RIBXOHEDORAGR 2 E, JEa A b, GRS OLE, Y
BHE MK L BRI N T w5, Fio, WASHo LRI X 2&E 08 L 72V E T
&, KREEHEEAN AP o TW2E, 29 LEEHOBESED of:, Foomshk %
(FrumBEs HRG MG IC 2 202 R THE) O LRI BN TW S,

oI ¥R, SEIFAMBREOIGEICIDMATY S, HlZIF, HrHEIE, 1989
3 AR cothate (e 800 MMM, FMIeF] 6%) O&MBEILICX D, &
AERFE & Ebic, AAlFABEREEZ KB S, SRICEORFEEZEEL 2, 2ot
SR FEERBOFEA - BREEZAET Z2EER TR L Ty, MBREREO HE LT
BEIEIZ R - 7, [FfLIE45% B EM 100 BHEEDO RX— XA TEMINZORTFHEDOHAE L T
Bh, 1991 4F 3 AWK £ CicfE A& E % 1 Jk 3000 M & CHEE T 2 5tli©, T4
J1 25 ORI - MBHRERERZH#HLE T 5, YE, EEEEONIHIEAL
TV ZERTHIES, IR TEROFE L Wi kA &P RTED 1990 EE 5 H
MNCHEERY 2 Z 2 XD BB S ENORBBLOB) E 2 H v F > T, BEDREEEH
VLS L)L LT3, Y

118

i

104



----- "Rk T RIHER AT,

bond with stock-purchase warrant : WB, 7 7 > M #

PR P RIME %R (35 L 72 thfE, 2002(FKL 14)4F 4 HIafT o SIERGHE CHikk 7 #rE
JEBEA S, ek DIt AT & IR BERDHTIR S | SZHEA 165 2 BTRR P RUME A+ & L
7o BRRTRIMEE, ATOEMAE CHR PRIMEDITIEDBRIC T O E © & N7z HhiAfMEH) <.
FRITEAORAZIFTE 2 (a—1 - A 7> av) T, FRTRIEDITHE

(FT) Ik D, 2R L T, k2R T3¢ 20, 20ROV IC2HRET S
Aokl (RAECHR) 28BS E 5 2 EHHEE & 2,

PERDFHIRG | ZHE T I TRIT T E B o 7’ Bk PRI, A by 7 - A7
3 VOMNEICHEOG ST, HEDHITZ LS hbT, AffiFEZFE L THMTHITTE %,
FATE T, FIRPRIMED FEATINAR 2 B IS L L. HERIATEE CEARS v L EARUES
BICIRDF A, TSI NTITHIR2AZE T 2 EFIRE & LT T 2, BUSHIZ, AHif
AEZF DT & U CHpfli CALBE U, MERITEERGIIHRAICHIR D B 2 2, SIERGIETIZ A b
v 7 e A7y ary2HRTREOARIFEITE LT, [HREE DB 2 g L AR
L. ZReERHECRRIEEORIEZNS ) L LTwa,

ek DL (R T 2 MM % 45 L 7 #Lf& convertible bond : C B)
3. A DTERD B > 7o & A7 T HR P RIME AR (Rt 5 ROFT R - KU ME fh 4t
&) L92, FETRMEZIE S THEL GEETE 2w, —fik (FE O MHflidEs &
BR P RIME DRI 7 2 X0 L s it ) b0 o, oSBT fgE & Fiik
THRIMEDATEMAE (S RIS 2 O . AT T, 82 REEE T 2 b D ISR TR
MEDITHMGEH DAL (FHAA) 2o o s,

fERDIETEERL (7 7 > b AR BEEIE T & 2 \) BRI ML 1 MR
T TIRAIAIADEE D & N 2 HIR PRI AL & LTl ). J8173 - BUSE & HICX
3R (R O RS 43 & Hrbk P RIME DRl 4 2 X 77 U 7o 2aHLBE) 12k 5, #HA5 o0
XAHFEE & 2R IAIFREE & D2 IS T T2 & L Cat L - BRSNS, k. kD
ITHERLHTIR S | MR AL AR 13 BTRR PRUME AT AL A & 97, BTk PAUME & AR 2 IRl 1 5
FLTHOMUTE0, MTOREBHEKICETINS,
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2 0 "WMr7)

(1) a92—3I %)« R=N—I12 k352

av—v )b X=2— (CP) &, GHI® 2 BEIMIMRTHRITT 2HNHRFETH
H. FHESFHEOFERTH S, 1966 ORI C B, 1981 FFOWB., 1985 FDENTD

BEME (Y a—7 YRV ) BERTINDHEP LR, 1986 FRDIFFITHE
HEWMEE 9 T HEMMNE X ORITEEOLR, CPHGBOERL EBASNT, &
iz, CPiGOEBUIEDLRILDOKRE LHERTDH 5,

C P ORIz, %M 1 &MU EoERMEIZ 1 » A E6 » HUHNOEE HRTH 3,
FUTOME D AU R TREFRE T, Lo bR olisHEe%E AL AR BITH AT, #
B Z HRHIcRETE 28 8b 1T ons, CPHKL SRS THRET 2720, HERIC
o THREEIN 2N RICK 5,

1987 £ 11 H 20 Ho C P3ATHM HIC X, 25 #h, % 7900 fEH23%T S . Dk, 7
fT¥EoBinic X b 1988 4E 3 Hizid 2 Jk 6000 &1 & 22 b . FATHREREF ICIERL T
7eh3, 1989 4F 3 HIRBEWIRBT DB, CPRTL — MIFAWIKO CDOFFETL —F LiZ
FFEKHECHERL L, 1989 4 5 H 8 HIZIZHiGAIRE DUk o Ml L BLHl o & 8¢ H o 5 H
B E D BUT, GEBHDLIMEL — P CTOH ERT 2 —FICFRARD 0, FiTL—
FRERL, A=A —%E%PLCCPICX2HEEZ RADEI2HENIENY . RITHEED
WMLz, 29 LECPHSGOBEINDS I DMBA ST &, RITOBEKOE 7% & o
MMy richotltThs, ZnFEFTld, ROEML—FBCPHITL— % k-
TWwAHIE, CPRITIC X DRFITHE L 72 &E &2 KITEW 2 EodEMIcBI L, FlY v 2
LT, CPHRITL—LD EAICESTRITEML — L DEIME 5 &, AORY
YBRIAD WO, — TN ITZRIET 208K HVZ>Tw 5, 2L, B0 R
bEZoND, LEN, AKEEHETH 2 C P, HIFY - RN EEET D7z ) D—
FRIBER VLD ERSTED, ZOZLREWENEAZARVRERZERICL YR
1 M B O MG Z B R L T3,
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(2) 2454+ 774F VA

1989 fEIC A> THARME X 150 Ml Lo —m FAETY 5~ ME (WB) ZiEfL «

L FATRICE o CHE 2 R T DO RIR AR (BT TR 10 & PVl o KRR IC§ Uik
I AR — A CHE v A F A3 A P CTOFE) WL 2570, BEIKEELL T
W5, 1989 4 3 HOFHBED 12 fE FLVOREITICHED . b HO=2%HT., 10 HOHED
ISRV E 10 P L2 B2 2 HTBHCTwS, ©

L Lo, WBITHEAATHIC X 2HRXOAD 2 U iz 2T THIE S D)
iz MR E TR o TV U RBEEMM A 2YOREE S (LR B 2 L ICHI B D Z TIN5 CB &
BREREOYEH S, I5IC2—0 FALETWBIZER 4 F£¥0% <. TF (L) #HE5
TIEHRALD B IEEICKRELSMET (R) 230§ 5740, Hifios 7T % LRI cHERTT
O EAICH B, 20D, THILEWBLEEREDIZ A T4 - 774 F v ATk
Bl B OIS EETEIC R 5 9,

FRAZER T3, AP RTAIEEICED L, HrHSIE 1988 4 6 HIiZ 6 &,
1989 4E 2 i3 125 F v —u FAECWB %2, 1989 4E 6 12 3000 fEMDEPC B
Z. 1990 4F 1 HiT 2 ¥ 5000 HHROIHliFEfTH#E & 1000 HHOENWB (Wb
1990 4 1 HBIfE TMERGEH) 2R%iT L7, 29 LTI L 2ERIEAROBEFITHRT
52 LIk, B - HIHEASKRER X O A AL RIRICHIR T &, 72 Lmsiaff
HERHLEI NS, FMEMICE > TEIROEMN R EoREHEMICH I NS, K6 CE
FEAIRICH L AT LR S RIREDSHR T 5, FEA, 2082 —Fal) ik
BEPPITEBEERD oWV WEDBLTE D, HyoFmkEikE&ESE 8000
BHZEBZTVWEN, 7454 - 774 T VAR REDESZMHEL LI ELTn3,
L L5, WBZIET L TORMDOIEE R & THENITHE 2 T U ES TR ViA F ik
WDTH S, —BTOHHEATHEIHIUL, FZENC B OKRIRINED X, BRI DK
EEEDDLIENTESL, FLMERER IR NUFIHEERENIIZENZ T, Jiik
BHHEDPWAMENOFHHNICE I ES LT, v vya7u—RHkEREZ LU, 2
NEFEMTFEBERERBY TS, LedioT, 27474 - 774 F v A%, mEED
BEME THRARSOIER T L) 2 A FRERZ LD RS b, ASKEL S OBAIEH
CEBDOREIIN NS,

WL, BEBRGOEIC X o T, 1982 4E 10 A 1 HUBEO RS O FIT RS > & BAK
NEPER S, BUHARMBEDED 1982~1983 FEE KA LT 325, KR E L TH
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BINEDOHEDO VD EDTH | FifizgfT - BEFHLHEOWMbIEHI NS, £/, ENC
Bi3Ff7a A F23C PRPWBICHANTHE WA, FRPEE 16 £ THH . R~ Dis# s
WP TH 2720, R - EHHRHGOLHHICL>TIE, CPPWBICLEKaR D&
SAEL DS, BNCBALERMEOHENREL I LOEILNS,

(3) d:MbBebk & ot A BhPEBEE

FSSOE 7 — o0 1971 FEWE D o HHBICB W TAMIC FRZ2Ro - imigix, 16
WAEE ) L ubN BT 1973 F£2 E— 271 L CE2ENCER L 72, 2 O4KFx, SRk
BIOBMEHERL L, R EF2EO 12 \Wifi> 7, B/ SEHEDHDOE I EEHE -
THiD¥ A SN D LIz, 1ZIF LR 7 —LDEHC L ZFEA L Tu 3630740 H 5,

X512 10 0 1983, 1984 420 & HHBE O R ¥ %2 0 IR £ - 7 i Ich» o &
HE Ll REOHIRICAL NS B, /S Lo hthoiEi:, BEMEED & M52 b i Lo
STHifioY D 72D Ko T, WRRELD LA & %o 7, FIESGE 7 — & O 4 7 i fifi 1
FLELD, 1980 FRICASTH o DMUMD BRE 72 LA E, S, HEzdhhedT56K
HmEICRE S, & I 1983 AFD TR - ik - D 3 X o F SE T 1 57 2 did
LLELDTHo, 29 LD LT, RED HMEHEINEA LD TH S,

Mo A 72 1985 FEEED 6, HAMZEIC X 2N V' — P HEADENDIHZLL IR,
1987 MFUWHP S BB R L T2, Th2xRY ) BHRO—FG T, AHEZ L LT 2 1
A - Hififi K & K OBLHIRILIC & > T EAAEIERED ) ARG 20, KRESRAR
S FE- T, WHNABERED T DHLI > I BERTH S, HENRHIEIE 7 XY
AFLPSHM7 Y7, d—a vy A7 =7 EMRANLBETAEZDIZLH TS,

BEMABORM L FR I, HEMOEMDLIRILIEE TH 5, 1980 FNFEETEN
THoLARBFEE, 7 VE, BBIHAICIN A, ERAEPEMIIC 22> 72130, %
b2 ED T L EMBPERE L EICD)IAVB>TEL, WHlzdbFrL, 2L—7 - RFUVE
T, FTUVRLHWNA XY M A — )Lz Eoffigkz &) Y — FAFEIC, HTHELH Fridhs &
I E T fHA TV 5,

I olc, EHOLT S, 1986 - 1987 FITEHINA A DMK 2 o TWwizhs, HARME
KA LMY — o EIGHES D3l b i 2 2, Bt EAROFTOH L £ v
IMELRALL TE D, 29 LHEEEENT 2 E» S, 5 ITFENTRERIN
S TCERI LD S, 1988 FIFBIHEAR L OLFHFE I 2ED 6 HE Go k" Wit A8
BB IXEAED e <0 L bBiflns o oGtk d & 5, B/ ABIEINA D 7% D>
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T, BERRNRA=A YA 174 &, ABEAEEZRBDSEEL -V TH 270, HEK
#H, WEKRE LS, ABEEE OB EHIZFEAICIZFE L TH 225, ZHg=F v &
SNTANE, ZORDFODBEICI>TIEIETHY, LIy Ir~7vaEERLL
IR E D6 DEIBIRITK E v,

3 VAFI72F Y7 EM&A

WHPIMEAIEFREEN - G2 I TOTH LD, EABOBHRTOBENICXTT 2
L. ¥EADE Merger % - WRINADE) . RFEEIL Acquisition (E3 - bRGEE, Hivk
51%Z) . ERHE (EA - EHREE) 459, £/, BM&ARIEDLS AIUX, AREE
MoseHl 7 813 FHFESH Divestiture £z 5, THE, HARIZEWLWTHIM&ADE L BN
LTERERE. MELZND & BREOEBEN., N, =5 BEEEN 2 5m & T 2 Bt
AL, B XY A 77 F % ) v 7 EBREORBINRE & E00 - 3 ET,
AR EOM & AMNELZDOWME EnbHIFons, 22T, HRMBEICLEIM&AD
HBE2E6-316ARTAHS L, MFETIZ 1982 FEEDIZIFHE L o7 1985 EFELIE AR
LCEDH., 1989 FEICIE 1985 FED 2 52 2 7z, WEEHITIZ (IL—FEFHRTH % 7%
O LD LENT LS —H L) | L) bIIEERE L ERREOHMIE L W L
5. ZA~DAifA E L TOREPCOLEM&ADRRIIN TV 5,

HADRFESIHZ, HESIHCOWTIE 1970 £ 3 HoEL#gk & KRk & o &PFC
KDL L 72T HERDHHNC A SN D05, 1FEAERRRINARICK>TED, 1987 £ 1 H
DEZFEMLB =27 74 v &b X 7 S v 2 INGEDE L 2 FHlIcA o s X 912, BIRA G
DREDF 22 WINT 5 2 L1 X 2 FEDOER - —Iuflic X > TREE ORI L HF st
252 E2ZzHIELTWS,

M&A D EJiIE, HAXHEAT (TOB) 12Xk 2#AGRIE. & 2 W IZFE TS
ZThHb, HiHlZ, BEINOEE L EMIHAMZ 20 L THWED 27515 T, Ed L REOH
Nz bteod, BHIE, Fitke s L TREMZENE - NS 22, $5VIECBPWBz%
Hu b TREEZ G ERT 2 5ETH 5,
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#£6—3 HAIBIIMKADHE

1982 1983 1984 1985 1986 1987 1988 1989
PRAHUS 70 94 89 111 196 197 186 276
W |EASEE 30 43 47 102 154 187 214 235
e &bt 33 27 33 28 31 25 38 35
| s 20 19 21 48 70 60 117 114
At 153 183 190 289 451 469 555 660
H— 122 141 140 163 226 219 223 178
Wt | 28| 7| aa| 10| 204| 228 |  315| 405 |
TAYD 16 26 33 56 126 120 167 190
¥ EC 8 8 6 8 28 35 52 103
M |7o7 - rer=r 1 3 2 30 36 61 79 78
an—p ] 3| 5] 6| 26| 21| 22 17| 15|
TAYD 2 5 5 21 15 13 11
EC 0 0 0 3 2 8 2
TET AT =T 1 0 0 0 1 1 1 0
SRR EL 14 11 13 73 141 196 261 336
AEE qEr) | 977.0 | 2,490.3 | 567.9| 1,248.7 | 5,446.0 | 10,842.9 | 21,167.4 | 30,796.9
147 b &4 69.8 226.4 43.7 17.1 38.6 55.3 81.1 91.7

HIA © (0GR i A B S YRR

o MEREEE (=2 a2V 74) 1F, RR51% B ERUG22\ LIZS0% AT TH o THHEMICHEEMZEZR LA (vPa)F1-2Y a3 74
DORRREOR L3R Q) o BEARE (w4 /7 V7 41) 3, BRAS0% U TOME BASINCEENREEIBE L 208E (v VT4~
<A/ VT4 OBRRE OB LUIZERL) o AfFE, B RBRER LD D DOICRE (FEEDOWRINADE, FREFELOGIHIRL) o B
1E, HEHMOBEN, EEEEIN, ACEROBE) %) BEEEING GHEEIEmR<)
b = bR U + BARRE + A 0F + B3GR = (N—N) + (W—9H) + (—)
W—BLOH—HND 7 A Y A, BEC, 77 « A& 7=7 DRftiIF R
GESEE LMY D IR, ARSTOHRT, WA

LEDoT, M&AIRFEA, 29 LAKREOLLEDICX 2BNNAM&&A, AR
CRIFINEM&A L W) KRS H 5, HARDREEE I IEHNNEZM&A R EH0weE S
NTELD, BED 17— - ¥ v XEW/INAREERT, THEANERER, wiaire, &
REPESER = ANV 78RR ) R EORFICA SN S L H IS, FHOWME L HIZZDONED
KW ADM & A DL EHFETE R, Z2DODICIE, HAREDOHIZESRI LTS
SHE I 2 B R AT, &bl THREE A, Ik 282 RIETE 2 & 9 AflES<
D, SSIHEEZHFLAHMEORMERED , TOBHIEOKENAHTH 5,

HIROM& A ZRIENAEM&A LT 5 L, DEREITZDHEMBEBELE L TOME&A LW
A5, B - BoehdHs Iin £ > T, B3 - BEOMIT & v o BRI, 3 o Ici#Emlz
HIVE T 23ZBRMED % WHRRFF B A4 - KL ZIC X 28 ASINE L OAHRMERTL L v
EAPENERET 2, BAENICEHHSOREHBH T o n s, 1983 4 9 Ho H AT fil
BIRLOHEFERETIE, A7 vV ABRERM oM ZK 2 72012, 1988 4 7 Ho =t
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HEUEIT L OBARRE TR, FELAO—BRELTZL 7 b= 2A0FIcRs») %22
J &9 ET2EMART L, MK ZED 3 5 2 THREM % &L EM BN R AT R OREE
MA— A —DRBPEL SR EEZOND, S6IZE, TRAIVADA VIV R« AF—
)L (Inland Steel Industries, Inc.) & D &PETIE, 1987 £ 7 HICHHK 40%., £ 7~ F
60% DR T, 1989 4F 9 HICIZHTFHE TRAITH AL 2L L 72, ZHud, Witk
B DAY 25 3B AL & RTINS & 2 2 2 MERZKI D . FHEOIEK L TV 2 Sk i
S RIIBLE ) ETBAL VTR - AF =, dRICE T 2 ABE SN 2 £ o SR
7% GLg L CHRE 2 AR A S ) L T2 HTHER, WH OBV EL >R TH S, 2
9 LT 1987~1989 Iz THADEKIMMA T2l & L7 X U AT & OfHfic
£ 2 HAKBEHZED 7N — TALBIEIR S e, 1EKD S DREGREED & Gif % & DEARGEHEIC
MERE U 7RSSR 7208, 29 LR IERERE T I3 F 22K - REME L o MBI REL L vk
5 b, MEFEICABNAEMKANEHRIETZ L BRFITEILOND,

F7:. M&AZZDHTAICE>TKRINT % &, HEROMBEMBEORIEZEHI - A0FT
2560 In-0ut (H—=%) B, 20 ioOut-In (H—KN) B, 2L THADRE
EA+‘DoIn-In (N—W) BO=2»0z3, £6-326Z0ENANDOM& A D
Briaz b, LhbF 1987 EELE, I n-Ou tfAIn-1nfl% LEDH, TFHz2L
DTETS, M ESEEIC X 2R OB, 1987 FERK DMl 21 X % I
IR PO K> T, HEMBHEICL 27 XY AMEOHISHML T3, 1980 FAD
TAVATORMMKADIZEALIZ, AXVAR, AFY, HERRLEOHEERICLEHD
THH, 7AVATEM&A=0u t -1 nBIBERE VLS, BHERICMZ, HAMHE
ICEB7 AV A TOM&ADEK, % TH 1989 I I HDOY ==tk 3aurE7 -
E7F =R+ v —=T4 XA FOHEIN, 10 HCRE=FHrck2uy 7727 =%~
FESTEOEHIUC L > T, P28V - v 32— L3 RAMKAICKKET 28 EbH 5, fhi

Tl KWGEEAES (ADR) 24 LA X M&AIC k> T, BEBEEEZ RN L >
O, BERAHZENT 2 NS U T 5,

Z DX ) HLEE A L HAME o RIHl 2 REL 225 %2 42T, HATHO0u t-In
BBAMLTETWwS, 1989 4 10 HIZABLAAX IV RADRY — - Xy 7 - A V5 —F
va I X BIIKREBELRDOENEI AR T —ATHSH, Out-I nMOMKA%ZZITA
N2EODOIFIEREMEMY LI 2 Lid, HAROREE X OHiic 81 2 EERL % i
THIERAI,
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—HTIE, RO L) RV —THOREERLDO D L) XD b BEFOTEE
% T L BB S i T 2 72 0 Bl Tl TEFHERAT & RBRTERIT ) & o RINAPEIC
ALNHZ RO I n-1 nBM&ADIEML>20dH %,

INFEFTHARFEIZFY L CTHEERLENELS, ZRMAELR, 22 THHITH»S
DRMEPHEENTH o7 E2RTHDTH 205, BFEAERIIMEERFITT % 7% E1EEED
DHEIE B> TE, FRMEPCHEEMES SICESMOBAHRLO MR E &b,
RO ARICR R 7V —7REPHEAMER L AVEICOERASNL, 29 Lid
Bl - R D EBLAM & A DB HE Z 217 Tw 3,

4 YALIIF ¥V T ERELMLDMERE
(1) EDkiutiifb

BELAIZYV AL 7 7F 2 )y 7O—BRTHY ., ZOHRBIILZKRTH S, TTILAT
STEM&AICK2H D, EEREHICE 26D, FATHADIRICE2bD, by FRiGhIC
£ 25 LEEHROZIC L 20D EH 5, TOHEFITIE, 1973 FEB XU 1978 4
DM a v 712 & 3 BIERAKI D & BRI/~ D PEEREE O, 1985 FERKLAED [
BDOMEATIC &b 72 ) EHHRAAAE 2 S DAL, 8L - =L 7 bt e =7 Z{LADRIGZ ED
DD B,

AiFEAEREHF B TEALEE- TAHASZ L, T THEOMN, o&HoHW (=
ERK) DEHEIZHAL ZENTE S, 1985 FOMEDHIED & Kb DERITIE, FRlFHE
DHEH 2 E T 2EHEBALND X)) ICho7, HHEKT 1984 4F 6 HICHEHNZZEHE L,
BT HICHEMEEMBALZ, 20 2 FEICTL Y bu= 7 AHERTZHRE L .,
1987 4F 6 HITIZHEHIIC, #AMBIXEHERE, Bl - @5 A7 48 L OE GO |
WHGEZ & VICHEEBHEE, N4 T2 /70— 3 BKEYR EDERERGE, #F - &
W AR — VR EORE, Lo kS MUARECHRET 2 ZHMZ &N, FRHY

ICARKLTS 2> & 7 e U TR M HEART, =L 7 bu=7 2 - [FHEEFHE
B, 74 7% —EAFHERLE L ONA A FERTELHHRE S 1", HIERK O FRMSER
ICHFEHROY—ER - V7 MUDBEIFMLEFETE D, — TRV LMLL TRERED &
% AT I SR O BRI R B L, il IR BEERT 2b bk X OB E 2 REA
B« 79Ny 0EMEHZERLE T 2HHFEOMEZKD . I 5ITIFRFEA X — 2 2 JilH
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279D C 1 (Corporate Identity) HMGICRRIVICHD 19 2 & T, B/ 2L
TWw3,

Inhobbnrd k)ic, FEOEMAMIE, FiEM. N ABITZOMAEE, B
W - A, =v 2 b u= 7 ZBEE O RS - B5E - WSO A EIPE - s 78 B E g2
TERALIE - M5 - o —C ABHEE, BH - BER - ARV EBLOLY v —20fioy—t
ABHEFE L > b DB T o, FTEIHBANCIIHEN T2, I, =L 2 b
0= 7 ZHuD D SEE T & BHBER 2 St L 2 v —BIHSE S 2\ I3 FE T B mAE LI
G L 72 S W= PESIN TV S, 2o OO IEBE £ THEICIARL,
SHRTEARELREEVTPHTES, 29) L2 L EREHMKD»SbHE I ENTE S, &
5 ICEBIREEDHISE - BIFIGEI ORI, B DRI &  ICHTHFEBBEORND> S BB & 2
RSN s,

Riz, £6-4 XOFHEE, HE, HZDO 3thoFENFICE ) 258 LEMEIEES X O
HHEORIUS B 2 KT EH D 6 L ALOMER % A TAH LS, M0 EEfRLED? S
FAKEERETERVH I, JHEIHE - EEKE X O - 77 FAMET L, &<
Fe LEOR 3HE D TOARKENAAN - > ay 7PUBED 15 EHFH TEHML T30
LIS, B EECATABLVE LT AL AV LWL IS, R
i WO EOEB LAY ) L5, KL ZNUAOKBI OO CHHEE, HEIZ, K
EOHWREBIMIHTH D AEUADOHRIIAKEZEPTLDOTII R, 23, BLALHHE
DENZH)BHRVERREROMA L IN2HHSEBL AR TH 5 2 LIZHEV 2,
HPEEIZFEHMEE LS 74+ —27 Y 7 b - U —=VEMORZERZIHIIL T35, 72k
R CHII T 20080, ZUIELALZBAOICHEL TWw 5 X ) ITiFAa AR, C
iz, AEOR EPHEEINAR7-DICZUI R R0 E T Th D, o, BRETORE
Lfflid, O & T TR0 AHH 2 W IFEBIRIERICE TS AN R HEZ B L.
Z T CREMESLTPRED R D 6 NG A AR D 5 ISl AR T, Lo GaNE L
AETIERWEEAS ) I, BRI T2 HHZ A% &, HEOEAPHEDONRE L EITH
52 LWTESZD, BN LED L) BHHFEICZ AT 2023 T0ICidZbhr s 5w,

Z 2T, B/SoEIcE T 28T AL EITT 2 EEREE, FiEHAME O RfR 2
HAMiFEZE AR, BRI E SR, BRSEMNEIHMRLR EXFEL1 DIk 5 9,
—HlE LT, £6-505HHEOEBHRA L A2 L. 1970 FRITBE X Z SR s
iz BN ETEBREEDRETH - 73, 1980 FERAEIEDREICR S L, LY v —B
KR SIREAME R & B RGE D IEDE > T 5, F o, AEIEERE M D B IRGE
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£6—4 gt LERRILOHER

w0 A& WM | 0 o B B & noow owm
£ zof dbm |k Berof soeg |P0ECRE R ER COE L

I AR | A BE R RS
1970 | 96.8 ¢ 3.2} 1,296,991 | 99.1 { 0.9 799,016 | 24.0 ; 29.3 ¢ 19.9 16.8 10.0 807,282
1971 | 97.3 ¢ 2.7 } 1,418,747 ] 99.3} 0.7 981,812 | 234 29.1 20.0 | 16.9 10.6 797,400
1972 | 97.3 ¢ 2.7 ¢ 1,418,747 99.3¢ 0.7} 1,176,424 | 21.4} 31.9; 19.7 | 15.1 12.0 844,347
1973 | 96.2¢ 3.8¢ 1,855,833 (98.9¢ 1.1} 1,270,833 22.2} 30.0{ 18.7 | 16.0 13.1 } 1,007,627
1974 | 96.2 ¢ 3.8} 2,287,024 | 98.8} 1.2 1,429,637 25.6: 26.5{ 18.5{ 15.2 14.2 : 1,103,573
1975 | 93.2¢ 6.8} 2,101,192 99.2; 0.8} 1,770,198 | 23.4 27.4} 20.6 | 15.5 13.2¢ 1,110,550
1976 | 924 ¢ 7.6 { 2,606,116 | 99.3¢ 0.7 { 2,024,625 | 26.7 { 23.7 { 21.6 | 15.1 12.9 1 1,355,468
1977 1 934} 6.6 { 2,326,150 | 99.4¢ 0.6 } 2,246,393 | 27.4} 23.6 { 22.6 | 13.0 13.6 } 1,416,302
1978 | 93.6 ¢ 6.4 2,412,462 ] 99.1 { 0.9 } 2,306,685 | 25.0; 23.9 25.6 | 12.3 13.2} 1,501,511
1979 |1 93.9¢ 6.1 } 2,844,826 | 98.9; 1.1 { 2,738,868 | 23.8 | 25.2} 25.9 { 11.9 13.2 ¢} 1,678,034
1980 | 88.3 ¢ 11.7 ¢ 3,112,603 | 99.0: 1.0 { 3,016,190 [ 24.8 { 23.7; 27.0 | 11.4 13.1 § 1,942,541
1981 | 88.2; 11.8 ¢ 3,102,291 | 99.3 } 0.7 { 3,198,724 | 22.6 } 24.6 { 28.1 | 12.4 12.2} 2,168,216
1982 | 91.7 ¢ 83} 2,724,416 | 985} 1.5 3,187,722 | 24.5: 21.7 { 30.2 | 12.7 11.0: 2,333,273
1983 | 89.8 ¢ 10.2} 2,659,714 | 98.1 1.9 { 3,460,124 | 22.1 22.9} 34.1 ¢ 10.7 10.3 1 2,648,207
1984 | 90.3¢ 9.7 ¢ 2,860,040 | 97.9 ¢ 2.1 { 3,618,076 | 18.8 | 23.9 | 38.6 89 9.8 | 3,025,754
1985 | 88.5 11.5{ 2,684,271 | 98.1 1.9} 3,754,172 | 20.7 } 23.7 { 36.0{ 9.3 10.3 1 3,003,390
1986 | 88.4 ¢ 11.6 { 2,178,537 | 98.0{ 2.0} 3,429,317 | 22.6{ 19.8{ 37.8 9.5 10.4 ¢} 2,924,634
1987 | 91.2¢ 8.8} 2,147,038 | 97.8} 2.2} 3,418,671 | 20.8 i 18.1 { 41.8 9.3 10.0 i 2,919,539

1988 | 90.7 9.3 2,385,412 | 97.8 2.2 1 3,680,110 | 20.1 ¢ 16.7 : 43.7 9.6 i 9.8} 3,232,001
Hr s &tk TERESREEL kDR
oo A7 TRE R EAM. S8 RS %
72 LR = A I R A PE R < 100
P H ST PR DS EEFERO G R TR | PRGSO AEIERE DA E T2 oM, L L
HPE X BB HM oA FEERM O Gil 2 TA¥E) | BEHEEMMAOEEREEO G2 T2ofy &Lk
[BRVAES: i F A A

¥, hHbElEZ 5T 1974 B XU 1983 FFEZE -7 IC-HLTRETH 5. 1986 LU
Belx A 7 v ¥ 042N S I F (Nippon Steel International Finance) ~D{EE4#EE
BHEHSNZ, ZHIINS T FRTOCPICHEDO 2MHBICN T 2" TdH 225, 1988 4
ICIEBRERE DR 3EZ O TWE 2 b b, MLo—BRE L T2z WEH
THAZAH5DE L TORMT2ALOBIEANLEHAWICBITL TSI b5, LiLk
D5, HALEERELZED NV — T 2EE TZOMGEEZ AT R E o Thvw I L
bHELTH S,

bz I GG, TN —RNELDOPEI L LERL LT ULk 5%, 1985 4L
B L CICERITR FIE BRI ¢ TRBEDH ) O T LK HIAth2 L L TE L0, HHBHOGH
FHEBIRES D OB T 24 L, FBFEO TR TOENGEE RiAD 20T TlER W7o,
EMARFRIZ O TOY DTS L, 3R BEN O 72 2 IS AL A THREmAL L
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k9L T25DTHB, EldVA, SHEICEOLTIIKARL L TEERLTE AR &R - 3%
filiziz., RETELNLZEOEMN IR 2720, HIZEARICERER~ADSBAZNA I &
LTWwaY ZokHic, REIFHSA - FORZHBVEL NS, FEOREZN > T
60

(2)  EZEOHIL & AT~ DI

FeIREM OB I U I NS 1E E . 2O WIEFHBATE B X O HERREE S &
BRI 25T B, ZAMDBTTLARL T, 29 Lo TICEERTH - hEoMEIH
VoTWwb, TORL, TTICHEML A GEERREZFICE T 2 ERXROEE,» S H I DR
%, HEOLAEZ, FERE D FHMEHMTOLEELIT->TE D, ZOHMA D72 LK
HW#Ix 1970 4RI 0.3% E b THTEH 28, 1985 £ 4 Hic, 7AVADv—F v <) L
v F K == — Xtk & TR IS B 2 BRI A & #ikS L 72 E 1986 4:1% 0.6%
ERFIMOTHE I Ebh b, HHINZDIE, Z0ET 2O HMN, DO LD

%6 —5 FHARBKOUGEMBDHERS
(Hifiz : 1005 1)
EF%E / 4EEE | 1970 1971 1972 1973 1974 1975 1976 1977 1978 1979 1980 1981 1982 1983 1984 1985 1986 1987 1988
BHPAL Y L] 49,954 60,848 55,559 50,067 55,259 38,448 43,000 38,470 31,112 24,391 19,806 21,925 27,490
[EESEE) 6,777 7,438 4,865 3,975 2,842 1,919
Hgxav| 8736 7,947 7,045
Hets 13| 2,273 3,405 4,122 3,412 4,295 3,002 2,524
A%&BIH| 1,343 1,352 1,030 1,304
KMBE| 14,040 16,791 19,750 24,173 29,786 17,063 15,032 11,292 5,354 3,908

28,996 41,666 46,337 29,014 28,084 29,031 26,549 25,199 29,460 30,311 29,793 35,875 28,941

1,685 1,493 1,401 643 597
19,380 14,501 9,256 5522
675 725
| 1130 1207 1,533 1459 1,303 1,003 2764 5185 5616 5045 4473 3916 3,381 2838 2346 1849 1382
BIRK ) 374 355 330 298
Koy SRR Ty 1,600 4,000 4,483 4,330 1,943 1,750
HASLFf% 454 287
PR T 38
PNGE 204
\NPREARAE | 1,100 1,185 1,080 960 840 345 275
B 12,811
SOFRER | 4,877 4,405 3,856 3,361 3,586 1,789 1,834 1,002 957 754
Ikt 9
JE 14
HAY Y 2+ 2 55 287
PNk 916 858 510
HAA » F22 7LN.G 8,693 8,458 8317 6,905 6,399 5395 4,339 3,585 2,348 1,559 1,009
JEHMLN.G 3,872 3,467 3,586 4,230 4,214 3,532 2,867 2272 1,722 1,259
HikAh —F v F—n 5,650 5,650 5,650 5,650 5,649 5,649 5,649
ANATIVEZT A 6,094 4,034 2,341 1,336
ESA S SAS AT 2N 1,081 1,128 1,149 1,133
Feis T35 6,974 6,966 6,978 6,954 1,250 1,250 1,250
H#EIE 2,463 2,062 1,641 1,231
el 2,230 1,835 2,439 1,291 1,051 814 706
R 2,035 1,521 1,007

SERTAERT 798

NSIF(Netherlands)B.V 5,433 4,801 10,389
Perwaja Trengganu 4,892 4,263
Sendirian Berhad
=y FVET 585
AR=AT =)L F 3,990

7,887 22,027 29,225 38,920 49,750 58,649 82,753 118,347 42,944 31,431 31,087 32,263 9,770 6,875 5,710 3,531 2,930 2912 3,353

1[118,427 138,743 158,621 178,680 204,325 156,764 182,588 213,860 133,696 111,847 103,189 105,386 99,410 72,962 63,490 41,713 33,426 30,801 34,001
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"oy FIRL & ), Z Oz THiBhEKSE S X O Z2 om0 iEs X Oke, LdH-o
bD%, 1986 4F 6 H 29 HEfEDEE 89 MIER R FMEICE VT TFHilk#. v v b
ML & B XOMRL & ) BIEEEE, izl o icked) KABE LR Th 2", HAGH
DARFETH 2 HEDPRLOHWICRSELEZ NI ) kot b v 2 ik, JFHFEEDOHR
BT B~ DS HINEEA L k)22 H B L2 THIE S, 2B IDI LR
WEOLAMDBZL 7 P =7 AR LY v — R EDHELLLETIGERT 2T, 2HL
HEELICDHERICHEB L Tw M2 Lo LT3, Z2hWA, iRk SHBEEE VD
N2 REDOREDH P LWEEHI NS,

5 MRDUIEI & Bl v~ 24k

(1) MFhEEHT & o B R #E

HAMZE O WA EBE R, 1987 FREICIZAAIEIEIZIE 50% Dl 2->TE D,
A=A — OB ARE 2 b Ic L TEIERORE S ZURICIER L Tw 5, BEEOX R EIC
H 2y =71 1986 EHED 17% 05 20%ICE TR > T3, 1987 ERED W IME IR

Bk 337 Ve BUERCIRMECE S EEE T 2 720, Bl T3 03705
AZTWw2%, 1985 FRKMKED Sz &, HARF OMGIRIR2 2R ICED 7, Z DR

Lo THEIHARFIGEITL TwDlk, B&IN Tk TEEDOZNL) ITKL
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The Structure of Business Accounting and Its Evolution

: Business Analysis focused on Financial Policies and Accounting Practices

Summary

Purpose of the Research

This study sought to illuminate the structure of business accounting and its
evolution with the relationship between financial policies and accounting

practices through an analysis of capital accumulation and concentration.

Background of the Research

The author tried to grasp the laws of motion through demonstrative
manners using managerial indicators of individual companies. The relationship
between the activities of corporations and the effects of these activities must be
examined by demonstrative manners. The author founded an analysis from the
perspective of the relationship between companies’ finance policies and their
accounting practices. Such analytical method based on either of two aspects will

only afford a complete understanding of the laws of motion.

Previous research on the process of capital accumulation and
concentration has mostly focused on either the implementation of accounting
practices or the development of financial policies. The author thought this
represents a one-dimensional approach to understanding the rules of capital
movement. So, the author tried to analyze how financial policies influence

accounting practices.
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Topics Covered

The author considered seven topics to clarify the circulation and flow of
capital in the process of capital accumulation and concentration: (1) the income
statement and the method of depreciation; (2) corporate accounting and tax
accounting methods; (3) productivity improvement and transformations of the
labor productivity equation; (4) the accounting treatment for the consumption of
limited natural resources; (5) the foundation of merger accounting in the early
20th century; (6) capital management in restructuring corporations in the late
20th century; and (7) new developments in merger accounting in the early 21st
century. For each of these topics, The author conducted an analysis using
managerial data as the primary source to clarify the relationship between

corporate financial policies and accounting practices.

Methodology

Corporate activities, which are the focus of corporate accounting, consist of
the flow and circulation of funds. Maintaining and increasing these funds can be
understood as a process of capital accumulation and concentration. The author
examined the following issues to determine the flow and circulation of funds

through the process of capital accumulation and concentration.

(1) The accumulation of capital in Japanese corporations was
clarified by the relationship between financial policies and accounting practices
through an examination of income statement structure and depreciation

methods.

The author surveyed the structure of income statements based on
"Financial Statements Statistics of Corporations by Industry" announced by
Ministry of Finance (MOF) from 1960 until 2011.
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The essence and problems of accounting methods of depreciation were

backed up with data taken from individual companies’ financial statements.

The goal was to elucidate the actual state of Japanese companies’ financial
management techniques during the 'bubble economy' of the late 1980s and early
1990s, and explain how companies compensated for losses incurred when the
bubble burst.

(2) The problems of profit rates and tax rates of Japanese
corporations were clarified through the relationship between financial policies

and accounting practices.

The author discussed how Japanese companies used a variety of
accounting methods to capitalize costs and reduced tax payments. Companies
calculated and disclosed their earnings and profits in accordance with

accounting practices stipulated in corporate tax laws.

In other words, their accounting treatment allowed them to reduce their

taxable income and retain more of their earnings.

Using government data, "Financial Statements Statistics of Corporations by
Industry" announced by Ministry of Finance (MOF) and "The Results of the
Corporation Sample Survey" announced by National Tax Agency, this paper
attempted to illuminate the problems associated with this accounting treatment
from a tax-accounting viewpoint by reversing companies’ expensed and
capitalized profits and estimating their effective profit margins and effective tax

rates.

(3) The relationship between financial policies and accounting
practices from the viewpoint of raising Japanese productivity was discussed with

the emphasis on the labor productivity equation.

Improving productivity is essential to maintain economic growth and

prevent unemployment as Japan’s labor force continues to shrink.
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Accomplishing this requires a rethinking of productivity accounting so that it
reveals how to reduce personnel and other costs; how to distribute the
value-added, generated from an appropriate ratio of labor compensation; and

how to conserve labor while raising workers’ standards of living.

4) The author thought it indispensable to formulate new accounting
regimes, such as environmental accounting, which would itemize consumption
of limited natural resources as a '4th Cost Factor' in relation to financial policies

and accounting practices

Though today’s companies are more or less trying to contribute to protect
natural environments, the consumption of finite natural resources which should

be measured in monetary value is not reflected in their financial statements.

As more and more capital is accumulated and concentrated, profits are
prioritized. This would lead to environmental destruction by corporate activities

based on the assumption that natural resources are unlimited.

If companies implement financial policies as part of an effort to protect the
environment, they would add a ‘4th Cost Factor’ into their accounting and
reflect their true consumption of limited natural resources. This would serve as a

check on environmental destruction.

(5) Merger accounting originated in the United States at the turn of
the 20th century, when the first merger boom gave birth to the U.S. Steel
Corporation. The author analyzed the half-century annual financial statements
of U.S. Steel in order to investigate its financial policies and its accounting

practices of 'Watering and De-watering'

The establishment of the new corporation through an M&A led to a
financial policy of stock "watering" through stock deals that were not backed by
any physical asset values and to accounting practices that inflated asset values

while their actual values with 'water'.
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The company, which had made profits as a result of its overwhelming
market share, retained these earnings by limiting the amount of dividend
payments and controlling external outflows. Various accounting practices were

also implemented to reverse the dilution caused by the merger.

(6) The relationship between financial policies and the “hollowing
out” of industry during the long period of low economic growth subsequent to
the oil crisis of the late 20th century was explained by using accounting data
from an analysis of capital deployment in the annual reports of major

corporations.

From the viewpoint of capital utilization, the author analyzed hat major
companies turned their attention to financial management techniques,
implementing restructuring measures, pursuing M&A opportunities, and
diversifying their businesses when they had faced a decline in the performance

of core operations.

This paper also shed light on these activities, and highlighted the
companies’ overseas operations, increases in research and development

investments, and the role of their financial subsidiaries.

(7) The author explained the financial aspects of the development of
modern corporate accounting with Japanese merger accounting in the early 21st
century and examined financial filings related to Panasonic’s 2011 takeover of

Sanyo Electric.

The financial group that had bought Sanyo shares in a third-party
allocation, as part of a restructuring measure for Sanyo Electric, later sold a
portion of the preferred stock when Panasonic made a takeover bid in 2009
(2009TOB), thereby recovering their investment. The remaining portions of their
preferred shares were converted into common shares, which they sold at the
time of Panasonic’s 2010 tender offer (2010TOB). As a result of the share

conversion, the financial group almost doubled its initial investment.
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Conclusion

This research on the structure and development of modern corporate
accounting clarified the relationship between modern financial policies and

accounting practices.

Corporations function to circulate and move capital, and the process of
capital accumulation and concentration serve to maintain and expand the

corporation.

Corporations develop financial policies that seek to increase the value of
their capital; hence, they adopt accounting practices that match with these

financial policies.

To ensure profit from their core businesses, corporations use financial
management techniques to cut costs and improve productivity, while reducing
reported profit through depreciation and other accounting techniques in order to

retain capital.

The customary practice in mergers is to dilute shares at the time of the
acquisition, which gives the original owners large profits while reducing capital
requirements, and then to adopt a financial policies and accompanying

accounting practices that reverse this 'watering'.

Accounting systems protect financial integrity by rectifying these
distortions. Moreover, as capital accumulates, the pursuit of profit leads to

corporate streamlining and the destruction of nature.

As labor force is declining today, it is critical to rethink productivity
accounting in order to improve productivity and maintain economic growth and

address the problem of unemployment.

Corporations are part of the Earth. When corporations that respect the
labor force and natural resources follow financial policies, their accounting

practices will function for the benefit of workers and nature.
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Addendum

In this paper, the tables and figures that do not cite references were created

by the author using primary sources.

The following points, although not central to this study, do not seem to

have been addressed by other researches.

e An overview of the structure of Japanese corporations’ income

statements in the 50 years after World War II.

e Discussion of how internal capital retention works in view of differences

in depreciation rates between the old tax law and the revised one.

* A comparison between the reported corporate tax rate and the actual

one.

e Discussion of non-recognition as losses : what are considered as
expenses for accounting purposes but considered as losses for tax

purposes.

* A comparison between the returns on financial management activities
'Zaiteku-Rimawari' and the returns on core businesses 'Hongyo-Rimawari',

which has been cited in other researches.

e The impetus behind Japanese corporate restructuring, M&As, and
diversification since World War II, with a particular focus on a list of loan

guarantees 'Saimu-Hoshou'.

e« Research using the annual reports of the U.S. Steel Corporation as a

primary source to build on previous researches on this topic.

 Research on U. S. Steel Corporation was established by 'the watering of
waterings' as well as by 'the consolidation of consolidations' because
subsidiary companies that merged to create U. S. Steel Corporation had

conducted stock with 'water' before their consolidations.
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A tracing fo how financial groups that had a third-party allocation of new
shares for the restructuring of SANYO Electric Co. Ltd. collected those
investments during complete acquisitions of SANYO by Panasonic

Corporation as a form of wholly owned subsidiary.
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