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SO OB 1L L ABFRAIT OB R
R ] 7a

I BRAFMLPEHAGHCEIETES

PESM b » THEA SR 2L URE MM, SHBIIkRT 2HERS
H 3L IERSTEO EE) BE%{E (post-combination financial data) jzu~ds
UaLWENER B ALTY, ThIRGFTE (MRAHCHA - T) Fady
ASHOREIFT ESh T EHEECREYZ o008 5K E, %
OEEDCLDTHh -2 wI e 2@D 3 228, ToROMMFREOHET
BRAHEITRERLAZIEOTERVWED PER-TL A, O EEMITGAE,
FEHRCHIMFIRE (DKEE) RHINCHET S VTN, T Cioafisc
TR E—A—ER LR THE V) I EFEKT S,

Ll 2B ERTOSTIEFECES, SbtoRREIE, S0 Nkl
LEESITE OB, APPUSESEORE FRREI L LFRsHoRE
AHINIE T & MEEERMckT 2 MAEEOREL, R EOERIZHEIRTE
SRR o AR R TR L TR A,

ol i, BT 4 AR 2SS EEEEMNEIEIT b - TD [RTF]
% 1® (foundation gain) DELE X 5 SMPFIE~OBWEL b &, &L 5E0HE

1) Hugo Nurnberg and Corwin Grube, “ Alternative Methods of Accounting for Business
Cambinations,” The Accounting Review, Vol. 45, No. 4, October 1570, p. 783.

2) George O. May, Financial Accounting: A Distillation of Exzperience, 1943, p. 111,

3 Nurnberg and Grahbe, op, cit., p. 788,

4) BE, FEEEERE CR3NZerr 7 —F 4 V27O «Grindergewinny (HH % & 155
LT3t s b, IFRORENERI ST 28Z0BAIC oAt T2 0Tk | (TEFOKRRE
HOGH ZEEOBACL, TONEFETIRT I A& EFeED, PRIBLsIL
MTEL] b, rL2 [FEGFE ) « Emissionsgewinn» » LA 0, X h BY TH 3,
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O IEEEREY, FIEEMBGERO ETREEC L » THE LWHA I FEE
T 5 LW FIZERIFE, L oBENRBGE I T TR, CoBlos
FLHEED, & (4, 1950FMRELr LML, VhWE Tav sy w) o MY
&t (Conglomerate Mergers) % [TEROS#] & TIEOEELD 72 » © 3
MDA (diversification as a countercyclical device) % E iRl - 4
5LDTH-PL G IRERFE b - Tds, Thbd, BEZ AV
OEHESFTEEE OEE ST, Fhed, 720 s L0BEH RS0 TS
%ﬁﬁjﬁm.@,%%E%MT%ﬁméhtrﬁﬁfHuyf&JC%ﬂm
of Interest Method) 3 Bk | (Purchase Method)® (B HEAREHRIZ £ - T,
FOHED THEFRSDIERCOMRD ML TR AL 5 2 & Th -7,
Ll AR, BNENOFHEPRAZNZLESHOBETICE, Bk oHER
BARZL - T MHLCSHEPFIRFHEEEPPpA CRET I b b 2 &
VIR WS A A THESIL OFBFIRSRERZ TR L b, IERE
HOEEIRMTENEMED 5 A MR IR 5, OhAPEESTEIhELD,
+ O PMAERE SRS HEOREFUREHBEAICTH MNEEL) Shao
Lilpoi® FLAUESHEVPPIETHLI S bLEAHFOBAIR, W

Rudolf Hilferding, Das Finanzkapital, Eine Studie iiber die jingste Entwicklung des
Rapitalismus, Marx-Studien, Bd. 111, Wien, 1923, S, 146, &35 55 TEIERHE » FIZEEH
TEEF G HE) SA1103555, MEFMTELLR, 27-282—12,

5) Michael Gort, Dhiversification and Integration in American Industrv, 1962, pp. 4,
104; Donald F, Turner, “ Conglomerate Mergers and Section 7 of the Clayton Act,”
Harvard Law Review, Vol. 78, No. 7, May 1965, p. 1317.

6) WEIMIBEO R NoHAE M T TNHEORERAORMENA L b LR 20 (&
BF—D VL FThEIFHLCIARBRESETS» (BNE] v EThS, BT
OHEE L LT [AHYESEo—FOREREAICE LTEL LI THLEEP, —HDE
EHELNBREN DY, RS OB B NITTRENSEL (M Th BRI REIRE
i Ehl &3 2 0R20BENRENATHE O THEIBATE, lofdnEL w29
B, BH7 -0 v/ TES LOEERNEDOSRE] L A SR, Accounting Research
Bulletin, No. 43, 1953, pp. 55-56.

7) Rornald M. Copeland and Joseph F. Wojdalk, “‘ Income Manipulation and the Purchase-
Pooling Choice,” Journal af Accounting Research, Vol. 7, Autumn 1969, p. 188.

8y W. A Paion and A. C. Littleton, An Introduction to Corperate Accounting Stan-
dards, 1940, p. 107, )

9) Sammel R. Sapienza, " Business Combinations—A Case Study,” The Accounting Re-
wiew, Vol. 38, No. 1, January 1963, p. 100.
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Batt OFRER&E R b W RERIREMAD * L THRT 28/7 7 -V v 7
EoRIREAOHD, BEOEAICHL T DiEoMBEEokete,
MHEEXWR S5 BE) ARG ost, ToFENeEZ-A, Shi
By 54T, BE7 A Y A0RESHICE VTR, oM, SONESH
DRI ORI & LD TREMECR OS5 L ERELT 3 FIERTEIR 3
B3 LR TVAhEVABCTHBY,

L#gic, HECERIOT 20 okt 3 EESFRES T, bl d
EHHOYMIcE, F5 LESHEROBB O b6, Tl s HROER
(&) {k) (Overcapitalization) % \~ L {2 THEok#E L | (Stock Watering) Mjfj—
i, FOBEREEHBEETD -/, Thbb, YHOFH 520 0R
AL TG 200 F A =@5E100 KA+ @B 100 ¥v) Hs %
7242 TETEEEE 100 ¥+ @A 100 ¥4 =458 100 ¥ -+ 355845 100 K
AR Lonw®, BRSBHETOERE : L TREZC B IELL TF
FENPETEFETE] — AR LOEE Y SOOI Do BFEmE o
¥ < 3% BRERITH - 12

LiAHT, REEEOBESTIEYBAL IO LS RBAKRERLO—fER %

10y Idid. p, 100.

11) w5400 [SHFEAR | KRS HEoRGEERBEOAHOSFABIZ L
Tk, BEATERIE Y, EHLOTERNLRBERAE AL, Lkd-T, BET A »
OEHSHEES RO &5 28R, HECLANCARLABRACRAREB I s
B X TE R, See, Sapienza, “ Pooling Theory and Practice in Business Combina-
tions,” The Accounting Review, Vol 37, No. 2, April 1962, pp. 263-278

12y drdr [ r3AF EWIRER, 1BBIEMRIZENS 2 T FFAT 4—KHA] (trustee
device) iz L » THB I hi- %A EY X L TRy Hhi, T, E. ¥2—-vAD
w5 T g b % A b | (modern trust), 72, E¥MAE (industrial monopoly) OF
e THv 5, Eliot Jones, The Trust Problem in the United States, 1921, p. L.

13) Report of the Industrial Commission, Vol. 13, 1901, pp. IX-X; Edward Sherwood
Meade, Trust Finance, A Study of the Genesis, Organization, aend Management of
Industrial Combinations, 1903, p. 102. LRWHEEERRC 5 LioEZHt [RFREE 2 5kE
MRl L rATHOND, WHE 7 Ay 2 HSHTEC kTS PREly ) HEIKLARLR
| TEERSaE) 1055 65, FEAM3S6 A, 80=—3,

14y jrds, MK, W 100RMEY LT, SHORES 7 -V wRGELU L MEREEE) b
ot DIARERC~ORHRIIE AR L - RRET, REo S0 SRR, 3L
A E BN Ltk ¥z, See, Report of the Industrial Comumission, Vol. 13, 1901, pp.
IX-X; 1. W. Jenks and W, E. Clark, The Trust Problem, 5th ed., 1929, pp. 201-203.
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AR S G2, TEXASAtEIR (the great financial oligarchies) =7
BExhic /= - & — 9 pRE e BAEH : BITABOMRLDETL T
B L OIS A VBTN, D b, BLEEEKAD SRR LT
DS AAe, BREE LY 222 A0 EWRlkE S - Ak L
CEEfh 3 A B8, REHRHEREN L Lasf ol k- Tl k3 =
MAWELAZ X FBERTEZLOTh -, & D, s |SEHOoMER
7ok LUERSH A~ OHE N WL o eRER S RTIERE 2, EeiRl
EOEHRAE, FUNE T AT IAGLTHEAS £ —F AKOTH R RE L o
LiE, EAREAOB LR LET AEEREME B o, UHOBLRER
EIR FA - AV AREXFEELTRDISETEEL T, JoBEDO—FEY
BES AT L Tun B,

MER : BAEARLE BMEERT 2R EEFEL TR, J

&S : FhEKBLCE EICBEREEBRLES, - ilfSA, (&
BeRT 2] HERBEDL 3L TERShETL: 3. 42biz, 5000
TFAOFRIZL TI0%OFEE 5 4B OBHhAEERErIET2 2L %
Lk 5oy p —AH~HETF TR oG OFREE E BT % 4-2125,000
T EADEE] LEETELET, (€2 T3] va—AEHOA RIS
ITCL k2. THLHRHGEELREKLIONRICDE, F—F A& L CEBHEIC0
BELATBEDOTLAES, ZOEEERMILEL 258 &, -7 AL
TEA LR S L00FREAHL T, LiL, B3B3z
DB D T, 7

LinLZzdis, ok heftofiEds bomE—ikY, kEorEast
CEVGTRERL 7 & 3 5 IS 4 k3 ¢ A OFRTEE © K AR B

15) A. D. H. Kaplan, “ The Current Merger Movement Analyzed,” Harvard Business
Rewviero, Vol. 33, No. 3, May-June 1955, p. 94,

16) Thomas R. Navin and Marian V. Sears, “ The Rise of a Market for Industrial Secu-
rities 1887-1902,” The Business History Reviewo, Vol. 29, No. 2, June 1955, p. 120.

17) Industrial Commission, Prefiminary Report on Trusts and Industrial Combirations,
1900, p. 1170
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PREEENBHEHLAIDEVAZDTHESL S, HEIZEA, —OHind =
Eb, AFSIHESRORROEBIErERL Tocthil, thieoks
CRBLADES 5,

WD 5 A FEEFSATS L 251 LY, ST E—LL A RARE
ik, SOHEOBEANS AR iduNE 5 A F QMBI WL TRGBHLE
ErfLiFL7, Thbd, BXERLE TMThicabsFTHEOFIFTEL
W RREZE DO F S L T A i E 5 TR, BEEY, EENMENSEER L
W AYF 4 & 4 » S (initial handicapy® 2L, SO E vt
AP OBVDCE T B EOEATRD 1 DR -7, PRI L TERX
F7A MR, BHEROBMENEFED T #E (plough back) & 1 B MKk &)
(Squeeze Out the Water) 2 ThHyiz ¢4, EEH%Z2 BT 2HEEEOER
PEECIBLTLBTH B,

Lichi=T, ZofiogHaitoBE—HeBEEE2A2EbD 5k, ADF
DJPREFCOHATERR L XD EOTREL, FhELED 72+ oFH
WORETEHEEOHEAT TR B EL s JIFLad, 51080
L@@z nwTds I, SiEiloBike RS OER -
DXHIm, —ERNCENT I LR, ) HEOMBEEDORELD § OOR
DERRIF L w3 EEEEONE: S 2k GOFAFIOME S 2 i, &
ME A OAFEDIIEO B S 2HRT 51 FERT 2 P DeEEL LB K
B, FRk b T R P OESEFEL HLOBBT-REBEFROETHELEE, FE
LTRGABR2 X 0805010, HififRiF-R NN S E W EFE o B
TIBPRGE & 3 A BB RO LA I VIR L7z, & w ) SRS RIS,

183 Arther Stone Dewing, Corporate Promotions and Reorganizations, 1914, p. 557.

19> Amwcrican Institute of Panking, Corporation Finance and Investrents, 1932, p. 315,

200 John Moody, The Truth Abowt The Trusts, 1904, p. 368,

213 Edmond E. Lincoln, Applicd Business Finarnce, 4 th ed,, 1929, p. 721,

22) Lo eoBRYERE. BFEP FEESCo—RIERICET S/ — ) TR #
A¥EFLE, 19734FE1A, 16 20— ST ETw 5,

23y Hilferding, 2. = Q. S. 175.
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o7 e —ri i FEFcEtror b, HUE»LHOH—EREGHFED S
BLHBOROIRE VS ATIEROWMREL S L IWHMTE 2o TER V-
LEbhZ, BT, Lk b ERTikfesE SifidSseer LCh e hER
ERTI BB -7 322 b, FOSEIBREOBREEAL O
dm kit Lzl

II ACAIROhADERE

FEiciii- b ds b, BHEOERRIDT 4 ) » COAREIH TR 2 EALHE
FESE OLECATEERE, RIS AL TR & 2 O MG ORFSRRT & 2 2T
FREDBBEGLICI O Th o7z, D¥b, FFt7AFOEFESRE, HER
23 OFBEREIL 25 5 BN S) (normal return upon the investment) ¢E
FRETE LTOEERECIEEL, SReticRASh 2/ RBAMED
(surplus earning capacity) OB ARLE L COSBEEL ORAFERITIIE & T
THREE I,

LIAT, FOBIIHFEL I A OSHRENBERIIET IERS  BIEH
EMEL OEE 2Fbh, TEEEECESTIRBLEASNSE, HHC
“Goodwill” HE L L UERX hizd, MENEOEEL L THEbSshirni
e LT, el Lol REREEOORALR EEEEECHLN T 28
LEna, WESE CONOAHATHCEE L tohAe EEEER
e IBAEMGE | (the present value of future super-profity®® ¥ 1 THUE X izt
Thh, -OEERT BRERLE TORAERL) 88025530 Th
27,

Ui, BAEREE S Ub b IEROmETICREL » T, REREOD
24) William Z. Ripley, Trusts, Pools and Corporations, 1905, pp. 122-123.

25) Arthur Lowes Dickinson, “Notes on Some Problems Relating ito the Accounts of

Holding Company,”The Jowrnal of Accountancy, Vol. 1, No, 6, April 1906, p.490.
26)1951.,]:;1;2;1:‘3, Comumercial Goochwill, Its Elistory, Vaiue, and Trearment in Accounts,

27) Cf. Charles R, Van Hise, Concentration and Controf, A Soluiion aof The Trust Pro-
blem in The United States, 1912, op. 27-31; Jones, op. cit., pp. 269-270,
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FELGIERLHEL TR BE, RT3 2T, YHOSIFEENRE
B L 72 D LA BTN IEERAE ) OTRIE M & 2 4 B B EIEHE™ & 27 &
T ein By, DED TECWARORA] OEBEL DL D TH - 2w,
TSI L T bdail i B it v,
FoiAOZEMERTRAED RIASIC X - TRb i, BEOHREE
KeFRTEIo0Torh & LCOERE D™ 2 &R, §1REX
FHOEF AR, GRATORELEEOT CORBREROFRIEETEY R b
Eim 3 CEEI%ED BRFIER RAA TV 2 L 2R L TnE, Chid, s

WWFIZE ISP ET S LB L ThA ™ Has—RED _ iz L5340 Thbh,
S5 LA N R T TR F DR P L CORoEES
FER O HEETHE & 2 W REORB ORI L OB PR L TR
AEhidoTh 7Y,

b2, WAESCEETHEEL U. S. Shipbuilding Company (19026
D TR AWENELEOFM T e A DWT, B ERECIEL
7o Lo =7 v vidiEH5(%ES b7z » /- The Trust Company of Republic
MOEMTRD L 3BT 5, THERELREMFEIZLY, 18005 A
EFiEhE Lz, BAOERTIE, COFMEREHhD THiIZEThH Y, LD
BT (FOMER) EHTERCTL L 5, B—0REIHEG S hhid,
HERBE TOBEOIEC L - 23R 2P0 HTHEAT N (THr] 24T
B eTEE LR b ET b, RRMSHELEL L TOMERORA L,
2,80005 F 2 BIEEY 2. 7 AV 2 oRFEOHEMERE, BRESOHNA
2y 7RFTIHVEHOMARONALH D BELSH T 40005 ¥ i

28y Cf. Leake, op. cit., p.23; J. M. Yang, Goodwill and Other Intangibles, Their Signi-
Sicance and Treatment in Accounts, 1927, p. 185.

29) Lawrence R. Dicksee and Frank Tillyard, Goodwill and Its Treatement in Accounts,
4th ed., 1920, p. 90.

30) Dewing, The Financral Policy of Corporations, revised ed., 1926, p. 889

31) See, Report of the industrial Commission, Vol. 13, 1901, pp. 33-37, 450-453.
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ik 2t 72 FOSENHE L RAL
i ,%. ?j: % %j’: %Iﬁ.‘ﬁﬁb Etil\ﬁ ‘F’Eﬁ'ﬁﬁﬁﬁ%
| £ x| M Moo | - HEFT
U. 3. Leather 1893 4,800,000 4,000,000 5,342,584
Am. Matting 1897 1,300,000 | 2,300,000 175,000
Am. Linseed 1898 1,094,374 1,800,000 1,172,000
U. S. Envelope 1893 428,848 ‘828,848 382,500
Inter. Paper 1898 4,100,000 5,600,000 1,959,089
Am, Agri, Chem 1899 1,419,879 2,040,000 1,200,000
Am. Beet Sugar 1899 438,045 1,248,000 240,000
Am. Car & Foupdry 1899 2,900,000 4,000,000 2,100,000
Am. Cement 1899 323,000 350,000 46,500
Am. Chicle 1899 560,000 540,000 180,000
Am. Hide & Leather - 1899 1,585,748 2,750,000 1,416,700
Am. Pneu. Tube Service 1899 281,449 381,449 300,000
Am. Window Glass 18990 1,466,182 2,500,000 230,000
Am. Woolen 1395 2,593,000 3,000,000 1,120,000
Am. Writing Paper 1899 1,250,620 2,200,000 1,725,000
Inter. Steam Pump 1859 1,317,791 2,500,000 531,000
Natl. Enam. & Stamp 1399 1,073,000 1,589,250 516,250
Natl, Salt 1899 450,000 600,000 350,000
N. E. Cotton Yarn 1899 1,106,197 1,600,000 620,550
Pittsburgh Coal 1899 4,078,274 5,414,089 2,240,000
‘| Pressed Steel Car _ 1809 1,500,000 3,000,000 875,000
Republic Iron & Steel 1899 2,679,000 3,445,000 1,750,000
Rubber Goods Mig 1899 1,177,228 1,200,000 433,762
Sloss-Shefhield 1899 355,000 2,380,000 671,575
Univ. Bag and Paper 1899 1,226,000 1,562,000 770,000
Crucible Steel 1900 4,000,000 4,000,000 750,000
| Standard Milling 1900 922,873 1,172,873 632,500
1 Allis Chalmers 1901 1,137,500 3,290,000 1,750,000
| Am. Locomotive 1901 3,000,000 3,600,000 1,750,000
Quaker Oats 1901 639,248 2,000,000 530,000
U. S. Steel 1901 108,000,000 | 100,000,000 44,950,000
Harhison Walker Refractories 1902 806,572 1,116,000 655,000
Nati. Candy 1902 336,000 465,277 154,000
Inter. Merc. Marine 1902 6,107,675 | 16,100,000 6,416,000
United Box Board & Paper 1902 1,667,000 1,872,000 1,243,808

D EREE Y S oSEETlZE,
revised ed., 1226, pp. 892-893.

539 Al - EEME, FIT - BAETFZE, Dewing, The



HtfsitoE— bz &FEartoERab

FiaE BAfy Fov
1R 3| BTIVERE 3 10w A2 4
Mo = &% FigFiz
1,340,494 | 4,784,907 | 3,753,839
225000 | —157,503 393,137
- 1,083,858 166,538 113,200
457,523 573,557 497,375
2,845,035 | 1635918 | 2,303,172
1615594 | 2,304,408 | 1,680,288
240,359 | 1,470,611 612,313
4915671 { 2,805,831 | 5,050,963
250,619 152,352 278,480
688,510 | 1,530,000 | 1,109,806
926,582 | 2,085996 | 1,044,938
288,616 144,959 162,316
373857 | —556.718 — 13,638
3287006 | 4,179,522 | 2,808,763
837,997 | 1,410,841 | 1,172,863
1,813,907 | 1,447,653 | 1,671,440
1,442,589 924,506 | 1,198,555
478,145 547,198 “A80,336
1,086,500 355,602 721,595
3,181,568 | 1,822,557 | 3,358,080
2,237,000 155478 | 1,875,849
3643720 | 1620346 | 2,013,055
629,821 | 2,3600972 | 1,076,308
1,100424 | 1,336947 | - 1,237,965
1,494,169 56,920 964,540
3,250,420 | 3523402 | 1,876,704
605,948 766,737 600,006
1,442,250 — 18,600 707,945
3,107,177 | 4122870 | 4,446,991
540,745 | 1,780,005 | 1,952,579
98,551,542 | 107,830,000 | 92,931,854
1,086,480 | 1,325,549 | 1,401,543
175,655 168,255 247,556
4000522 | 3,041,747 | 3,439,514
279,710 182,874 282,282

Financial Policy of Corporations,

(231) 51
FES I EEREVTL ;5 0®
SDLIRHT B, Hft s~
b OfFSGEMINEE D &k, FHEERSHE
OEEIED TRz HRL 24 O T’
i d, BHEMENREDOEEENRE
izl » TEAEIhE EF0) &
F QR SRR Y Lol
ST RO Th o D 2 E KRB
i, oA RERL
e ONARIBBEISHEEFOO A
DEWARYEDLLLLOTIRAL,
@A LAHO THANBSTIE
PRI P EWIERTOH
AR OhA KRR STz v )
WAL hE, 230, R
LHOPBEOERL X - TRHEELYD
Lh&dk)RED I EEEREL D
ZTO ORI EHEEEREEZED b
nT, P ARENOEARLE o
FRGHTR AR L - CHIE T RiTh
WREMTHH 2P OTHE S,
bR EDst kv ST

Letter of John D. Livingsion to Fisk
and Robinson, on letter-head Trust Cow-
pany of Republic, dated Aungust 29, 1902,
(cited from Dewing, .Corporate Frumo-
tions and Reorganizations, 1914, p. 479.).
33) Dewing, &id, p. 533,

34),38) Yang, op. cit, p. 225

32)
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OWERE R~ DR ORI TE 5,

ik, ZOXII, FEiERESLEGEDERR O A PIFRINEE I IEAR
BILFICHEESh CEEN LR b & TP x0T OEMELE ST SHE

DHEER IS LW BEREEL,

Fhikic,

R ERERL SRR

ORFEAHANY, EANRESD, BEMoasbiEeREE bRV vwS itk
%, ¥l h, FEOEATEIEFHRSHORANDEELZ - THW225LTh
B, % Linl, fUET, 2»2FEOCBREEE, Fhichdh 54« DREAME
HEOHINE ABL X R WIEIRENOFRDF 7 A RISV L TR, BREA
L 2BMEFNEOIIE T CRE <, W, BETRSSE RFor»oREER

H2E EEwNFOE

& it

A -
& o# & Ex Shuan koo B
United States Leather Company 1905 I~ BA 5,280,000
National Stareh Manufacturing Company 1900 FN lE] 4.95.0000
Corn Products Company 1906 R A 7,195,000
National Cordage Company 1893 11,986,418 6,000,000
United States Cordage Company 1895 2,500,000 3.850.000
Standard Rope and Twine Company 1905 -~ HE 2,740,000
Westinghouse Electric and Manufacturing Co. | 1907 14,241,763 | 30,000,000
American Bicycle Company 1902 1,600,000 9,150,000
American Malting Company 1905 a~ i3} 4,066,000
New England Cotton Yarn Company 1903 2,060,000 5,263,000
Mount Vernan-Woodberry Cotton Duck Co. 1901 ~ R 13.000,00¢
United States and Mount Vernon Companics 1905 T i3] 8,000,000
Consolidated Cotton Duck Company 1910 A< A 8,000,000 -
International Cotton Mills 1913 N B 2,000,000
Asphalt Company of America 1900 ZR iz} 29,830,755
National Asphalt Company 1902 Z l:] 35,830,755
United States Shipbuilding Company 1903 3.385.264 | 24,500,000

Dewing, Corporate Promotions and Reorganizations, 1914, p. 554,

368) Ibid, p. 222.
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F O ORISR BEET 52 ARVTHES I, T TE, COEFRHRE
L#, TERP/IE 72 L OFHBRETOERIP RO S UTRIEL, BIW
Ll Hinu,

T TATMREZE ! & L TOERE YL BMSET

U b5 A M2 X BEREARL QB P HEROMBIT S JiEL B,
GOHBLFBHLVH Z2ECHECTERICREh Tn 3, F1RCIIE, 7=
— AV IHE Y BT 7 A T DS BITH 010 EPERILE E RIAS TR
FRE CTFEY, 35710 PR RERNEY, LRI ICEYT 8 RERE

7 A b SRR BT P
. SHF AT E QL B SHaE | SR
- = T 29= I
LB B ExE[EaC[ 20y | hax | e
6% 316,800 3,736,938 | seeeeeens 4,053,738 3962,067 | — 91,671d
6 297000 | e | meeeeees 297,000 | A= HE
5+ 392,500 1,916,651 | -weveren 2,309,151 2,081,966 | — 227,185
6 360,000 400,000 | 1,100,000 1,360,000 2,710,740 850,000
65— 520,000 O 520000 { ¥ 8 % " b
b 164,400 | wveevveen | seeenenn 164,400 R £ ® iB
o+ 2,454,500 400,000 | 2,100,000 4,954,500 5,069,068 114,508
B 457 500 457,500 ol =i e pic|
6 205,500 T e 205,500 617,822 412,322
5 263,000 175,000 | eeeeee- 440,000 365,272 | — 74,7274
5 660,000 | e | e 650,000 152,000 | — 498,000 4
5 400,000 82,600 | -o-eeeee 482,500 566,086 | + 83,586
5 425400 | cveeeeeen | weeeee 425400 | — 80,810 | — 506,210d
6 60,000 205,825 | e 155,825 388,936 33,111
5 1,491 538 | -ceeeeeee ] eeneeesn 1,491,528 225837 |—1,265,701 d
5 1,791,538 R 1,791,538 371,428 |—-1,4201104d
5 1,225,000 | ce-esener | meeneeens © 612,500 2,760,000 |-+2,000,000
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3E - Tw5, TAF2RLINE, 22TOLTO 5 A F 05 HI0EEH
WAOTER A% LS, BEARALEY (unearned dividend) 72\~ L (23 A
AL HEFF N (unearned interest on bonds) OFRERZRL T35, HicHABHE
PEHLFIR AL WET L COBBRATORBHOF I FA P TIL
ATWRERTILDMRARWTHS S,

DI EE, Wem i, —A TORERENZE, fiF T o g
£, ERAMROLDORLMEN S \vIOFEHRERLLHD T 7 2 M inknT
i, BARYY BN CETT 2 A0 obfiast o 2REHBRoSHEBER O
FUERE L2 2ARVEVI L RTFET LD E AL, DT, 20
HAIF & LT The American Malting Company % HuDC 2, 3 AR > 5 A
PR DB, SHBREFOERLAT@ I EIRL,

The American Malting Co. (31897490 A, = .— P v — v -l b JF,
20EFHERHOATIC L » TEEShAd, ATy e e—2—
AR ORI RITFEAR RN RAARE, Thbb, [T&iL0HE
o Liug, CEIR) SRS RE o 5 4R ic 4 4401307 K ofifIg & Hif 1™
FO5 A THEERE OB TR 2 H10075 F v OFIFIZEHIN™ 5 RK
BB EL THHRESE (prospectus) T, (AP MAKZRELRICILT
%oEeEYy, TEkCIAREY, TRLABORELEHIS LT
o5 P ENERRE,

A oE AL AR, B LUHTEE Moore and Schley 4 ¥ 0F{sFy v 2
F—FEDHLTHE SHAETHRRNOETRFEIROLE O TH 7,

X TOHEINME DM = v AXRMEER D 2EREL TAEBENAET -
HET MW, Tabb, £ REMEROFEHREREELE007 7 » & = v
tﬁﬁ%htﬁ,%1#&@%&@%anﬁfvw1w,5%%%m5fyy
= MBI B IHEFHEE S O ASEEF L, RtoRBELESE, 12
373,38 Dewing, Corgarate Promotions and Reorganizations, 1914, n. 2727.

39) Moody, op. cit., p. 290.
40) LIUF, Dewing, Corporate Promotions and Reovganizations, 1914, pp. 277-278.
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%’3% The American Malting Co. @A {L 5 B F L
B o B % B %
POETRML DRD v DEIRNATR 12,500,000 13,750,000
& B % 2,500,000 1,250,000
ErEAs 15,000,000 15,000,060
RITHRADESE RO kb,

— AR (BL4:9,000,000 A tci=ys LT 9,000,000 1,504,000 |
S - o 3,000,000 1,502,000
%%é)@&ﬁﬂﬁ, BBFLR, Algss 500000 | 7750000
RTHEEREF 2 12,500,000 13,750,000

Dewing, Corporate Promotions and Reorganizations, 1914, p. 277.
B0 TT7 » > =V Thotz, BIFOEFEENTHEEREOBEOEF T
ETCRRRD vvbiuiza %ﬁfﬁf:fi%ﬂ:ﬁ?ﬁﬁﬁ&%ﬁﬂ%h, Lrdrd2
DOBRMRE RS Rich 27z, 23 LAhrs, 220 FINE O HEHE
B, EIER005 Pt EE A, FhicllEe vy Sy < b LIRS RA2005
FADIHS 2 INA 25 700 5 P EEE O The American Malting Co. &
EEHEMETh--eFAbhE., Likl-T, —BEZR, BEFHESE,
BTHE AT - WA S, C OEBMEMAD 37 5 IcEL TV
PP SR el o
SO LB N REE A e TR B, 2 S iBinRE R BIRIC X -
THEE AL HBRAE b - 221 3 5o 590, R 18905108 125 5 %
THI 24ERE, 130 % M HME AR M R M L Az, 1898R12H31B 1Kk 5 A
HEE L EEOBERRI OV T THFEEZ10005 Fad o i, BEh~05xe
EUESMBERERFE LT 200 FAGEL P e aFIhiz, ZOE NiF
41) FfRMERE LA 2085 FroBERFIC L, (BEFELE» LORE, EFMAL W
T8 2207 FA0BEHELp AT, Tokkhs, BITHEHRE BNmCRET RN, 275
FAoBReErETINL, BE4T FrOERERRM LI, Report of the Industrial Commis-

sion, Vol. 13, 1981, p. 932.
42y Dewing, Corporate Promotions and Reorganizations, 1914, p. 283.




56 {226) H111% $H3 S
W) ALl UoT18995 2 iz td, A 1#eBH 2 H 88 P, @i
BBFAAE ERLAW, IOC— 2R rbx2HXAFE0 KL, HioiEko
FOHBE LA ELIFHR2ED), ShinfaEs, HR 72 P gkl TR
WIEIRIETEE | BEEOAEE (E3F8B0ol ) 2y - rigiz —5825
hiiL, RTFIBOREZE R - 2255040 TH -7,

Eo A, 1899FEI0AONEMEYEE 0 2 @B E W - IHES R
W, 2805 Mo O BEEBOREES L HEEEATERO D OHE T
FEREND D, FAHEEE—EL CREEL -, ot bR Hu o B
Li—BEERDY, Chitl-TKITBR 57D WIETER,

Bir, BEARYE S oW TORFES0BERYD (3 BRETIHER LY. 7z
—A5+s 574, The American Maliing Co. OFLIDEEHE » AL
CERL, FORERH D REEEYHLMCILAL, 73 - DS L,
1897510 5 1 A —18982£12 A 31 H 0 I 0 AL D EHHE 2075 K L Db SHEIR
EIBpb78 FADRETH Y, YHIMFOEERTESE NS i i EAE
VORLEPERTS LD Ch o, ChPBil mAEoRMiREsr s> — 7
OREVEEE N L -OPELRTDHD,

#4F The American Malting Co. ®REFRE My ko

7  Jeronmuu| 257 O

R A (St o 1,199,01311 1,199,013.11
A ST B b wnns 824,063.34

HooOR 2% 1,587,076.47 1,199,013.11

— B R B 510,626.68 64U,887.65

@%gg%ﬁi MHEl DA, SE 244,010.23

F U T 42 1,076,449.79 805,115.23

HE ka2 (79%) . 877,800.00 - 877,800.00

oE s & | 198,649.79 | — 572,684.77

Dewing, Corporate Promotions and Reorganizations, 1914, p. 286.
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w1 The American Malting Co. OFk(fi & 4kz058 0 [ L oL
ﬁﬁ% B 1898 4 1899 fF 1900
mlzlel 7 (8|9 jolulizlafe|a]ats]|e|7|s] ¢|wlujz|1] 2] s]4]s
50,000 [100
-
45.,000( 90
e TR sl Er.
40,000 80 h N A %6’5?
> == H 3 2
CE . ji - 73
q H [N
35,000 | 70
B HA
=
30,000 | 60 .
EIE [
25,000 | 50
¢ 1*h
E, XN
20,000 | 40 - bl
= \Y
X [al M
1, ™, i &; {
W okl 0% % .
15,000 | 30 A P o :
= S y
. b H @ il "%
. LY »
1Bk =R A —
10,000 } 20 & R =
ok B |0
I “EA
5,000 | 10 1 3
ATt —

Report of the Industrial Commission, Vol.13,1901,p.932.
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T PRAOHAEE REEEHSE L OEHO A FHB L T 50 RMUE 1
(* Anticipated profit on sale of 6,733,856 bushels of malt contracted for, but mot yet
delivered ™) Tk %,  QREHOEFFYIIFUREOEEEY~ORENT
MENSTHEERTC ) LIFRARICTEY, L, HBREIAGEE50
2t —fRiRE (general expenses) H&d FrEXRE ORI X THR
Loy S I AR O EAE R~ 0 IR IR B © AR R — 24 HATE B
C OB RS ERIT I AW EFREOWM A S EN TV, S-AHORE
Tk, SO QR EEEATENIC A b - THINY 2 P ORGERE 24
QR LS - 7, RIBEGRD 7 Ohein S HEFRTHIIB9FF & SRS h,
T CHEESE M I RERZER 675 YAz 72 L T 1860 F -0 REM b

- 43)

LDEIEATLEE, KpYREFRESOALEIFSIFTRT I
The American Malting Co. OO EMECYECR G BiEE HETEHEE
W EEEROBOATEHBTE Y, TOFR:, REFZARERE
AESRTHID b 1Y, 2 3SR L » TR SR o F#
AL &5 & L SR o BBOFIERAMEL T o & &, Bl blr
3@y, w0}, L0 RGEFSIFEE L REAOFIFE (hhb
BEIRTHR A O] EFOEFRSHETLEOTEH-T, BYEPHITH
LHET SO TRR ™ & »ods T2 OHFRE, RUBREFEMO (MK 7 A
D) EE CEERMESFFE SRS TRV E BERICE R - 7%
b [BFERO [(FHB) HOMAIATL E ) & CRARMEIMRE Sk
LT, FOLYCRBACREYELGITAIR Y Lz o TR Th 3,

Lad, =35 L-iFmBRr: &#ERIZ LS, Fr3 2 bad [
BB BEEATRET L - €, EEREFHE I T2, bbb, B

43) Ibid, p. 289.
44 Meade, op. ci., p. 181
a5y [bid, p. 180.
45) Ibid, p. 184,
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o R CHEL A2 W M. A -0 aF, @Eﬁ’%% Moore and Schley
OFEMAELTHD, GNEREO H H 5.5 v Fid, ZToRELHEETR
B O —ERRREB PR LR > RO TH BT,

EIAHT, BEDIS 2RIFEERCFEIH2ERL RS HE Y
L BT BB IFRIN0FE LR T IRMOL OBMES A iz d 2505
i, TEUERZED, HSO0&ROERE,OXR2EL JEBERECHS
BEH TS - EBhRA 2z dhbbh 3, 1899—1900F0 (BEh T

OEFE iz b, b BRTERERRIED A5N0 T, BEOEL I RS
hi-, T1900F [, American Steel and Wire Co. (3 [B4ctk 7 % D524
BLYSO iz X 60 HEEI - 7 %% %4~ 7, Federal Steel Co. {31900
G (OMEEAEMST) 1 H200 I 14%%, 3 A20B 101 24% %, HEkic
ELY4 L 7z, National Tube Co. i 19005 8 H15R =& Bikic AL Tl %%
L, ILA158 IS fiFEE 5 240057 F A2 BUEO EAKELL O 7D ol
fH e U TERLL® ORBE, &4 § 1I90LFED 12 3B Atk a0 i858
L, @k 350—70F A B~ B LA, LT, 2 ThE/, Hiiiv—7
Wk b 54 e T BT OFE 0 HSEch L 12,

#R, To3 L-BEOEREXYTHN 3] The American Malting Co. D4
CEER I TREALEHFIZFEERTHLORROBRICL » TR AREF

CAHT AL IBEL TR SHindDTHD = L BIHE T » 70 P Fhd
R TEERA T 7 A~ P EEFE, Bh60 RET LR Holnsk (OF#a
By 2&TohT0ic, BEOFELHEE -4 8T, TLHELOEBOINIED
TR R R ALie SR T #k 58 b JBL7- (unloeding their own shares upon a

credulous public improperly influenced by their false representations of earning

47) Dewing, Corporate Promotions and Reorganizations, 1914, p. 275,

48y Meade, * The Genesis of the United States Steel Corporation,” The Quarterdy Jowrnal
of Fconomics, Vol. 15, August 1901, p. 522

49) Supplement to Iron Age, December 27, 1900, {cited from Meade, ibid, p. 523.)

50) Report of the Industrial Commission, Vo), 13, 1901, p. 918.

51),52) Meade, “ The Genesis of the United States Steel Corporation,” The Quarterly
Jowrnal of Economies, Vol. 15, August 1901, p. 525.



60 (240) #1115 £3IT

power) HT, X LCIHEOMB LA BALER Tk » TARBEEDH
BB D 4L 72 (draining the resources of their properties) 57, IR b
Rl OTh3,

Ll Es b, bt 5 A FOTFE - BRERMED V5 4 F v » 71, TA
TRFEES (pulmotors) ¥ L C oA ¥ 4 200, h 2R IRET 270
HOWRHILFFOBTE LI HR L 2T, EHESHRPHEPLI- WA S, BR
B AL BT A EEOEAEER &\ 5 AHOST NI AR L 7 A Mz
LT, DEORMENE DK E RS0 TS IESt) c\v 385
7640 TRER L, s, SEFREERD D OEEHE OO Ei=E
BB LOLIE—o o2, RSB R D < 5 ERRIIEEIED I
MREREHLIEHBTES, L d COBEREYY, BHECRE, YDr 74
PHAOESKE LTTREZL, IBROFHER W X 55115 (quick-turnover
profits)™ DEHEHL I E A L L&HMEROBBHRO—IRY L TlfT3 i
LI D, N T A OLEESERD CHEERERETO L D, &
PEEORBAOTENFAISC L - (Bl EhEkE s Tl 22 PImLE R
DrAEGFNMERLRVWOTE S,

IV i@k 2REMNBIEXET

k7T OEBHESR T B EREA BB, LELIE, ki
tr b 5 BT L EFTUOET R - THB L 28, Gedhs bR
Bl LT, OB ERFREDD B s
T & B SRS ROSFHRERE A S e,
Hokfyiz iy, BEYafEfRSisE oo 0 FEEEEF e 8L, HEH
@iz & HBEEFEEMY) Y THFOEBREh Th -7,
BiEEEEEOENFlES{LORHE

53) Henry E. Hoagland, Corporation Finance, 1933, p. 140.

54) Ralph L., Nelson, Merger Movements in Americarn Industry 1895-1956, 1959,1. 99.
553 R. P. Marple, Capital Surplus and Corporate Net Worth, 1936, p. 96.

(created surplus)®™ 1 I 55
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BREAIZ AL D BEOIMMEE IS E HhicdhhE T A FOn L D0,
EYWEAZRHO 0L REE ¢, BEEEFEFMECTEGEIHE
T OFIESICDEH L IBEHA L, 72720 S TRETF 5@, YET M
HoBHRAEREMo I TRYEIcEToh, H 3B ICRERR
(Realized Unearned Increment) lz#mfba vz ECHYinhTHhiz s nwi o
Thb,

B1E O ELEHE The U. S. Realty and. Construction Company T % - 72,
Tl b, Wi, HBETEE - B4 220005 F A+ Qi 37005 P =
S5tk 270005 oo+ 358K 3,90005 KA, &3 BEREAMKEL L EARL
FHRTHSL IR, 1903256 FH30A I 5 9 » BHOMAREE MO Rk
HAPED BT T E V935 FATh-T", EBENTEESLET 3
12275 FAd 3 BREL R 27 £ 2T, ZORYMREFRETRS 24k 5
R EERI-0F 497 YA ic 0T B TEAFIEEiZE (profit from estimated
increase in value of Investment)™ Tk »7-, L7 L5 R ER Mz oW T
B MERERER CLRBECREBSICERL, Thick» TUYREEH@E ]
EUETRER L O ThH 2 Z &R T OPRFEEIC, L, YARERIDE
BSOS AEE T AR I T w2t iE, The U. S Realty and
Construction Co. IZ31T 253 M 5 OEEN NI ERICABILCE L L
DTRILH > 7, BT, 25 LAREHFMECH i & » ThEIhFliE
Bl O kst & oo $®, 1903459 Bicx, M ESRAR LY 36 P,
LS 65 A~ EE L, ZOHFEFERD, KUHEBRO-LO i
AN REEN BERC TR O&T Wb P oy kad BARES
Thofzra 5,

56)  Poor's Manual of Railroad for 1903, 1903, p. 1279,

57 Dewing, Corparate Promotioris and Reorganizations, 1914, pp. 234, 237,

58) Poor's Manual of Razlroad for 1903, 1903, p. 1279,

59) John P. Herr, “ The Appreciation of Agsets—When Is It Legitimate ?” The Journal
of Accountancy, Vol. 3, No. 1, November 1906, p. 15.

60} Dewing, Corporate Fromotions and Reorganizations, 1914, p. 248



62 (242) FUIE BIT
L7 - T, HRMiksE 070 olHERE0F A%, L oas#bd 212,
Wi L 0 BN B R <, REBUEE % BHEASRAT 5 —E 0 EERHG]
DRFELSLS SIINITE S R oo, P D STBORO ARF & L TR The
U. S. Leather Company % BIFf 5 = & BT E 3, 60007 ¥ s BELH7-H
SEHEORE L BF 520 13,1005 F A3 OBRERGERT LAY Biko%
&, SUHECEEREFBRECRA S hFREz@®m BUEY, FoERTY
Hopk k5, BERREREYSEE s BBy S0 3-. 2EHORELER
#7172 18065E 17 (L BRI 40 ¥ ASE L ~THE L, 7 ZOBERS DT
LFRE S T\ 5% HHEE (a mere nominal quotation) % 3 »ioiod &9,
TFRA D TH L T2 BRI D (potential earnings) (XEEFRICV

# 53 The U. S. Leather Co. @ﬁﬁ'ﬁﬁﬁ%ﬂﬂﬁ@@é’éﬁi@%’z

£ % w5 FE e peyan | Y en
RIS s 08 LRl
1898.5. 1~ g %
| 1894 4,30 | —L310.404 | —2
1 e 12,1 726473 t % #
1895 9,359,833 15 6 3,736,938 -
1896 — 2,017,037 =3 1 622,823 21.33
1897 3,237,372 5 434 2,958,400 2533
1598 1,821,921 4 2,491,292 28.33
1899 4,947 601 8 5 3,114,115 31.08
1800 2,281,511 3 ] 3,736,938 33.08
1901 5,888,455 95 6 3,736,938 35.08
1902 4,595,589 7 6 3,736,938 37.08
1903 1,086,095 11 6 3,735,938 39.08
1904 3,645,267 5 6 3,736,938 41.08
1905.1.1. T TOE 85,673,080 — — 31,608,267
1905 6,178,457 10 6 3,736,038 43.08
e Bl 41,751,537 — — 33,345,205

Dewing, Corporate Promotions and Reorganizations, 1914, p. 22,

61) Ibid, p. 20.



AftEsoE—L L FHREETOMBL (243) 63
BRI TERMYORFC L > TERCRE DN I? D 3RO T T
Pl &S AR R B AR O T AL AL AL DR ZER D
A FTERE RN Tl » LI02E T LMok - A, (BRERET O 4
IRl TR EESRRIEE, DEBLEROFR. Bk oMl
RIL BB - THLA00E FAoBilizE L Tw5 x BRET SR i, (R L - OB
D5 LIZHEROCARBEEHLSEhr b EL SR 5D FUE, RIS, 2
D F&i 1€ The Central Pennsylvania Lumber Company #4E1L, B
FHE = h i fE o AR R g e LS L L, SEFAERAS LY, HK
HFEEM & TSHFRIOHEE ST & - A RUESRE S I0H 3 EEEHER
FHTIZEMG L, CORTHHE S - gEmRiHAROFEAZE I L - T, 2R
SRERC LT S BAHEOFERELERET 2 B2RELLOThH Y,

WS AFTEE R, Y AROR M ICE S 5T o BRT S EEHK
ELX - TERIRAADWEL Y, I TORIMRISRSED S ERFBR.
B, FEEHEIE v TERgES Cegal fiction)™ 2FIAL THTZRREICA
B EERS 2REL, ThEE#EC, RERSEMELRYTRELEREFER
ks ks LS T, 40 The U. 8. Realty and Construction Co, @
EHBENL R EE I DL DTH o7z, -

S DDA AU, B, HAETHEE R Sh g 2454 (The Central
Leather Company) @FFREIY T D < 5 IAERHEOFIHE b~ T, [
UHIFER 0L, ROFIHELFES CREYEL 5 Z2MFRETREY, LninE
BT, SEZ-EBLT EBARTERYEOFRELESTLAEY, —oadk
5§, 3 ETAER CIRE YR A B HER A OB BE~ O FER, L
P ERS AN ST IEE T ¥ R R AL BN TELTHS

D

62) Ibid, p. 23.
63) See, ibid, pp. 29-30.
64) Ibid, p. 39.
65) Ibid, p. 38.



B84 (244D =H1l%E B3
HE-EERER@G Y TIFOEH _
R b3 A L OEFRSFTCRT ARG ELER L LTRE5
i, 19304l U7z, TERSRES I X 5 MEEZERMY) b T Omiiss
Flaidh o F, FokiiE, New Englapd Cotton Yarn Company 190350 F
AT 3\, BB RS ES00T K 52007 K, HEHITkeE
BOOTT P390 Fank, ThFRIBEL, Thick k- THHBEshi
BAE ST I b, RE - OhABSE (Plant, Good-will, etc) O#E{fi% 1,30075
B2 558005 Kb~k o) b Mi¥s- (marked down),
$£ 63 New England Cotton Yarn Co. ORE =[EEEEEMT v TrF 0=
AL e
BYERE 1903, 6. 27 i 1904.10.1 | 1905.9.30 | 1906.9.29 | 1007.9.28

e A | 18254128 l 8,131,120 8,226,074 8,518,190 8,498,429

/% ¥ 5,000,000 2,000,000 2,000,000 | 2,000,000 2,000,000
@ #E| 5000000 | 3,900,000 3,900,000 | 2,900,000 3,900,000
B E 4 E 5,263,000 5,263,000 5,263,000 5,206,000 5,142,000
#H & & 84,057 1,575 281,830 ‘510,230 | 1,085,215
B AN B2 — — — 57,625 116,358

Dewing, Corporute Promotions and Reurganizations, 1914, p. 3353,

ZOERHE, BEECR TEIRICERFHE S ) BEBERGL,. +0
RIS 5 ECHEE L9 i@ i s, »Hha3ERT
Br, 1930EETROKRARLE 5> Th o7k Sic, SHTAEDN MEHizH bz
MBS S h oA FOMMOEBBEESNNT I RTOESsE Ak 3 h
TP L eRDTEOTh o, BRI, BE - ORAMEOEMmMA LT
W B00TT Faed, RIEHFR TRz S A B O EEEE TE—&L T
WVWE, R, COEEADX L DERE BEE, W =
o TIFic X 28HEESE T, 23 2Tl koEiBEER s g%

66) Ihid, p. 326.
67) Marple, op. 2., p. 97.



‘ : Aftaormi— kL SRS T ORBIE (245) 65
&b Lisin b i WRIAE AR 2RI, DEOREFEEO EATIEFEL]
—EMEFEREERATS IR 2 BRENHALOTE, Ord ORTHERES
BT 22w 5 28 Th-2", Bz, New England Cotton Yarn Co. ¢,
1905F AR O ZHMIFIC L Lk » TEEH~OEL2ERL, AFZ@E+A L
CHRBE A BB T EDOT R0 THLY,

V SHEBSORESE

B EosHrL, phh 52 koS IR, BIROEBRERIE~D
BIEL 2S5 bt b T, EAEYOEFGRE O D oRiisst, hoohz, &l
WFERSIE 2 pWEFIE B TERF), BS#E v bae¥cBEe
DHEEBEED, ¥FNIR{BARLCOAZLPHALNE R - k. BREERLD
NYFE e TEHORY, [ERAEOBAEE RS HT FEEC0ED
L3P rdreE, THAENZOMOEREOREDL & WIFIRRFI™ &
Fae LAEARYY, i TATRRE C3fnkikvi, EEEADD
Ul b 5 A b B SR — DR 5 R D Th B, '

W iiE, BAES E RTHE OB R HEEERS ¢ L CTERL 2ORRE
Fhid, SRMEEAOBRECL T, FoR--brErhdBzdiEy, 7%
RERY, BERMENO A~ vF e » TN F R FICBDYE, £O
DERRIIRAE L LT, MEFIISBAETR O OBHIATT 2 BN & BA 8 b

Aﬁﬁ%ﬁ%@b?%b@Aﬁ%@A%%ﬁmﬁé*aatof@f%a

-----------------

cccccccccccccccccccccccccccc

& ERAfDS B, TR, ﬁ&ﬁﬁ®$ﬂﬁ%%%w@ﬁ%EWEb

TVt vk BTHA I, '

Rz, s EToOPE, g b 72 0 FESE0 3 L ERE
, Bz, YUBEXEERORAIMERRECED TRER L, RANE, K

68) Ibid, pp. 96-97.

69) Dewing, Corporate Promotions and Reorganizations, 1914, p. 328.
703,71 American Institute of Banking, op. ci#., p. 318,




66 (246) =111 $£38
RO RIEGEEROIFHRY L 5 AW RN OFIECRHN s hi -3 0 Th
wts, EWHZEEIRLCDE, ERGFERHORMICAD ) BHEATS
ORBEREREL LT, KEERILFSERBLHL L zSMEARE, St 7

FEFBORA O X =) 2 RBN KL, PHSEEY %M 0 b
Tk RO EFRREI-HRIRE M BEE—-S1EE, L) —HoEa
RPERICTHIL, FET L k-, x5 584 KE, »riERED
FADOPEAOBRE L L TEET L2z - T BiBHLEFELFRIzRD
D THE 5B,

L#d, fh b 32 OWfiss Lt EARLA~OSMEFOFER, h
b TS L ahiT Tz o/, Bt 3 2 P 0RHISHEY - KR &B
WE, BERHBREN T RETFERE L T2 ) R0 HIF2 4808
EREERE™, FROBA»LATEMAERVE, ThkthT, 7,
BFEEPESLAEA 5 A O, BEHE, RAEMEEBCSET, BEH-T
dvaERELILIOEE 5,

SHACHET £V AOEKFF A M, D REEEREMALDD, ok
SIWEAEBREBRRELLY, $k, TORBETEMESFEV- R IIEENE
BETERL 7ok wﬁﬁﬁﬁﬁ%%%ﬁﬁhf<%.:@%%aomt&ﬁ
FHOITHTEAL T EizLiv,

723 Cf, Meade, Trust Finance, 1903, pp. 173, 178, 195, 157, 198; Ripley, op. cit., pp. xx—
xxi.



