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[A & v — FABSH -2l @Rk Lbhal
L A:B/hgad{t (under rather than &Uer-capitalizaﬁon)
BT B o]
— _John Moody, The Truth about the Trust, A
Description and Amlysz's of the American Trust
Movemenz, New York, 1904, p. xx. )

I SELANELTORY Y —F Eiﬂi%#i@i@d\ﬁiﬁt

FEREY 5 A b (more recent trusts) (k%D ¥k iz £ B BRI/ (wind
and water) BEAL Tz P b T3 X5z, ket (OEERE
= PEACE R T A B I — R ICBXE Al (overcapitalization) H3fE - '
TWie)? /E, T—lihizvd &, GERE) [ 7 A FoEREEFIRARL
HESEEORERFOI LRI BHEO2EOCRESITH -1, Ll
Bmih, FREYNZ A FOFTH Mhps TERE O] HAlL (*skyward
capitalization) 1 % HEE L kblF TREBD -7, N

AT o SEREE D TI0FER 2 St S B30 BAXERL (the reckless

1) John K. Winkler, Jokn D., A Portrait in Oils, New York, 1929, p. 164.

Z3 Lewis H. Haney, Business Organization and Combination, An Analysis of the
Euvolution and Nature of Business Organization in the United States and a Tentative
Solution of the Corporation and Trust Problems, New York, 1914, p. 237,

3) Elliot Jones, The Trust Problem in the United States, New York,.1922, p. 269,

. 4) Francis Cooper, Financing An Enterprise, A Manual of Fiformation and Suggestion
Sor Promoters, Imvestors and Business Men Generalfy, 2nd ed, Vol. T, New York,
1907, p. 221. S : ' -




2 (322) #1654 H4i.5%
over-capitalization) | ¥ 7o 4% T&E D EFRE AL (the larger capitalization) -
BATREIODEST, TWLDhD I A MIEL UL P REERTERELT
Wi (L#23) 20E5 T, 3oL 3WERRFAEAL VS — FEMSHT
B LHEL CRRC BV THS 3, BERD, [R7v - FERSH
R, TOBERERBRUT, —RZENERLERTHN P95 THSE, W, %
NERPDTREV, T¥av D[Ry 2 7=57-]) BED [(ZETLd 7
AFVE— VEBRID #FE&dz28NERET 2 LB EACEFNTS -
P xwbhTwi Lk, TKEhLAZMOE 54 508LE 8T,
ApVE - F (BRI HLE T L 2k FOEEME (true value) X Y
BIREPTEBREAMEIh T /0 7o 2, 188EIC A X v & VAR
TSR FRE »THILTORA 500,000 FAOFREY S » T e L xh
FrJWoA w5y T - ARV X— FEHEESE (Standard Oil Company of Indiana)
OEEITIZ, 19004 % Cio 15,154,408.16 F /v ¥ & 5,004,831.05 ¥ D &(f
ERAETB L5k, I 10,100,577.11 FACEL T o, Mo
ZA S (18026012 U L TILI3R] 1,000,000 F iz 3 & f2 i o fo (195 15,
W B N NE R IR T s ni k5,

22T, AMOMERLSTE, EINEREEE MRFHERIL @ conser
vative capitalization) #ABL T3 R & v — FHEME W EYXO 5L T

5) Ibid., p. 220.
" 6) Ibid., p. 220.
7) Jones, op. cit, pp. 272-273.
8 H. A. Marquand, The Dvnamics of Industrial Combination, London, 1931, p. 111
9) Winkler, op. cit, p. 160,
10) John T. Flynn, Ged's Gold, The Story of Rockafellor and his Témes, New York,
1932, p. 447. '
11) Paul H. Giddens, Standard Oil Company (Indiana), Oil Pioneer of the Middle West,
New York, 1955, p. 18. .
12) Ibid., p. 44.
13) Ibid, p. 58. ’
14) Edward Sherwood Meade, Trust Finance, A Study of the Genesis, Organization,
and Management of Industrial Combinations, New York, 1903, pp. 301-302,
$ - Vi3 TREFIEATL) &\ ) R AL ORI O » TL it F MR, 2 — 5



A F - PRSI ST 5:RNER L ZOBTE (2 3

RN TE I DNT, AFYE— FEBSEOERERZ0, 1) 1879
ERFHALM LA TEA LS AF 4 —F5 (the system of individual trustees) |*
% 18824F - S HEEa & L,“C?mﬁl,f: (B2R) A2V ¥ —FAmr 7 A

(Standard Oil Trust), 2) I892fF I K ARG I A2V — YRlEEZ
AT DbEEIMNLERF VE — FAMFIZEIL A (Standard Ol Interests), 3)
1BO9EEIT A & v & — FREIERFISH O rhiid o FRUERHSH (2 manufac-
turing and holding company) | & L THHF Il ==z -y~ 44—« RAEV
& — FGIH4H (Standard Oil Company)™ OJET, BEFL, FH MYz
THI TR = —P v - —» ARV = FORstHE B PMERL I Ty
o g TR, ok, Lo TEESEESPESTFIEO R 2 1%
OEEAFEIC L - THAEE S RHCMDERCERET SBREL L » T
FIC Bt 5T, [9LHED] o S 0SB D E THARLFEE S h
Bin-ta®oT, 4kt ONED= —Pr—D 1 —  ARVF—F
el ooEY TREolE~0, HEFHFHEL THSREEHRAOFRL
EAlbihe, FERFEERORSEII L3450 T abbTE&E0 M

b7 [P 25 BERE [MEv L w3 BRE2 LT, [FEEEe¥E (large combi-
nations) ] &3 T, [EEOEEOBRLE. —BHZ, K5hiESFY (nuch more con-
sexvative) Th 4 | (Cooper, op. cit., p. 221) L DTz,

15> Allan Nevins, John D. Rockefeller, The Heroic Age of American Enterprise, Vol.
1, New York, 1941, p. 607 ; Stwdy i Powwer, John D. Rockefeller, Industrialist and
Philanthropist, Vol. 1, New York, 1953, p. 384.

16) Charles R. Van Hise, Concentration and Corrrol, A Solution of Lhe Trust Problem
in the United States, New York, 1912, p. 71.

17y 189244z, Tik4ir “Standard Ofl Company of New Jersey” S F0 3 0 H O
“Standard Qil Company” ~ZFE 2172 | (Ralph W. Hidy and Muriel E. Hidy, Pioneer-
ing in Big Business 1882-1911, New York, 1955, p. 224.) 83, 2 O%, oA xvx— .
FOMRALt L BT s, [=aPr - 22V T ¥ ErmA&J (* Standard
(il Company (New Jersey) ") ¢ FEEZhhilllzbhmotr.

18) Arthur Stone Dewing, The Financial Policy af Corporations, 3rd ed., New York,
193, p. 646n; Corporation Finance, 2nd ed., New York, 1931, v. 166,

19) Ibid., p. 646n; p. 166.

20) Joseph A. Mauriello, The Frwin Federal Income Tax Course, A Comprehensive Text,
Homewood, Ill, 1971, p. 564.
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HE (spin-off) 20 & L TEME XD TR, BIERMESETESLECE
PRI A2,

LIAT, ma—Yr—Y = ARVE - VEMEHMNERL T2
EHROSER, FEARMEFAL LS, BPERCOBEDELREBL 22
M, i ELEHTE THA OG5 he segregation of the stocks) iz L - 7T =
om0 g — s ARV E - VRSP GAEE PRSI LTt sRs
HAESRTWIRBIRRALOELIET R 720 T, 48 M) L
EFLLERE L, EEACOBEDRDE, HakEYE TR &R
LR sk,

LT, FARBOBYESTE, TR EAREH31,000,000 Ficd # ik
Oz, 28,146,42226 P [H) WER & - TWT, - DERY R U = N

‘éhfbtﬁ’va4%f-xﬂyﬁ—FEmé&ﬁ[wm¢K]QWMB
OBERFEYLEE LA P O0FFREDELT, =.—Pr-P1— AEV
A — FRlSES SAHE Fir] UaTatos {58, i b KB HaEe
W R S LT, SENERLOELER L Twv - RRe#EET 3 ki

21) Ibid., p. 564.

22) 19ED = —Pr—P 44— - A&V F— FOBSEONHOEESO L Sic, [HifeH»E
Fee ok (FEERR) FERLARET EETOBRARSEERRE Y, Thiih MEsREN)
LEEE R T A | (Floyd F. Burtchett, Corporation Finance, New York, 1934, p. 640 n.)
7 BILOHEROAE T H B RN L HARY L KL T, FEHARGEEEARETHD,

o REL, Tt ofRaFRaeols=TeHRR oWy 2B T HRBS e
S OHI=2FSORMEEL T, &5 GRNERERBEET 0T, _Dﬁilﬁﬂ‘ﬂ'éﬁ!?
b, MERFALBEEY DI 0LTRT<ETH S, .

23)  Allan Nevins, John D. Rockefelier, The Heroic Age of Awmerican Enterprise, Vol
2, New York, 1941, p. 604; Study n Power, John D. Rockefeller, Industrialist’ and
Philanthropist, Vol, 2, New York, 1953, p. 380,

oy IIT FOSSEYHCCOLERMERLERC DoAY, R ST 3 ARER
* HIAAT, BAERL L WIET FESEFITEY - THAT O LARRREL LS. B
KEALZRIET s0h A (REEE) offf#Hy e AFEEE (REEEoREER{E) 1k
oTﬁkﬁK&E%ELT@#EHhM&b&@oL(%L%Eé@hfﬁkﬁ*&kﬁ%?é
FESBRARTE R o7k 6, 2O, BEXVWIET, $‘ﬁ®ﬂ:&ﬂ<ﬁﬁ¥l®m?ﬁb
EFRIAT B OMA O BRI L CRABERMELBELATIUEIE S ko) ©F
S HIERTBIERIC B B D LicHE T,

. 25% Giddens, op. cit., p. 137,
~ 26) Robert H. Montgomery, Auditing Theory and Practice, New York, 1912 p. 306




A A — FREESFEIC RTS8 NMNERLE FOBE (3253 5

L7,
I RYL¥— FEMFSR F=HEEEECEH T 58 BEREOET

BOFEHEBLABEAL AT« ~HREREBRIICEHEL, GF2® =2
vA—F TRl 722318824 [#9F TRBMMAI b - 21400
B LB G MBL 2BHOMR OE & A4 DBEHOMEEY 31, R
LT EREEhi-rE, [(FofEE LT, E@ 100 FaA0l 70000080 +
S FFERRETEN P LR LT, FORZFFA Mol A T4A
DRERRK L »TH 7 A F~EESRWAEER, 7 2R (DFERE)
PHRB L, 70,000,000 ¥k FHE S T ®hiT Th B,

LoAh, TISME1IAIHEERCAZ YA —FAMEFZ A L OREBIZR
SN MEE IR 55,221,738 FAlCd ¥ adp atre L7hia T, oo (EED
EEAIWEL T3] »H¥H, 70,000,000 FAd (5 A FHEORTR—ME
i:j(i%b?}’v‘k {watered sto;:k) EERFEN T A % DH315,000,000 F < b w702
tERHELDLL 5,1

LB, BY B a—, =T ¢ =0, AV ADD X Sz, N1882604C b

27) Richard N. Owens, Business Organization and Combination, 2nd ed, 1938, New
York, p. 369.
28) Hidy and Hidy, ep. cit., p. 46.
29) Hidy and Hidy, op. cit., p. 4B,
F1882% 0 7 A + OFFR{KLIX70,000, 000 ¥ Th - 7z | (Hidy and Hidy, op. cit., p. 633.)
it 2o 55,000,000 A% i 5 KECTMEE) (Van Hise, op. cit, p. 105.) 2 E3[
£ ¥, 15,000,000 F AT ¢ OB AR E IR T itk s, Lich-T, [70,000,000
FA® A FIESREA < & § 100 %72 IR HMIE Cactual velue) ®HEBL Ty /] (Ernst
von Halle, Trusts on Industrial Combinations and Coalitions in the United States,
New York, 1899, p. 80.) L5 Dk, Wi EFThH3,
oML, FINEEEAEAT, 7oA MCWALLC [EREEORERC (RIREUD P 550
i, 70,000,000 F zIrfDﬁﬂi’ftiiﬁc?ﬁ’ﬂ(conservative)f5’3a?‘:f_ & pi 5 ] (Hidy and Hidy,
op. cit,, p- 46,) THH S,
30) Johnt Moody, The Truth about the Tmst A Description and Analyszs of the
Armerican Trust Movement, New York, 1904, p. 123,
- 81) Owens, op. cit., p. 371,
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F A P TA L e B RO £t o (RIVEE L 75,000,000 F - Th - 7212 2 &,
(% DB b5 A b OB ---70,000,000 4 1 AR E S i, L@

BT ot i XS, UL, 2T, 20ME T8MOEER (ceparate

units) L EORENRELIERT 200, R TH - & ABIHOHH R

BRHEBO 19 s T 2z vdF— FEB N F A0 EEMEY 568

|1k =2 2vd— PRI 72 =FEEREMEIZRT 2 B EREOERT

, (e - ¥
=53 E F 1t MoE E i ix [P 1
1882 71,116C000) 65,3000.000) 12,288000) 3,6950007
1883 71,730 72,869,596.46 11,231,790.56 ) 4,268,086.50
1884 71,230 75,858,960.19 7,778,205.73 4,288,842.00
1885 71,230 76,762,672.19 8,382,935.50 7,479,223.50
1886 73,355 87,012,107.37 15,350,787.68 7,226,452.50
1887 90,187 94,377,970.83 14,026,590.96 8,468,327.50
1888 90,293 97,005,621.27 16,226,955.94 13,705,505.50
1859 90,344 101,281,192.66 14,845,201.39 10,620,630.00
1800 96,941 115,810,074.50 19,131,470.84 11,200,089.00
1801 97,219 120,771,074.79 16,331,826.29 11,648,326.00
1802 99,8000.000) 128,102,428.18 19,174,878.30 11,874,225.00
1893 99,8 131,886,700.68 15,457,354.05 11,670,000.00
1894 99,8 135,755,449.44 15,544,325.54 11,670,000.00
1895 985 143,295,602.88 24,078,076.60 16,532,500.00
1896 985 147,220,399.90 34,077,519,10 30,147,500.00 -
1897 98,5 152,800,000) — 32,09270007
1898 98,5 164,2 — 29,175

T 5 & #EEEL ZFME00, 000 R. W. Hidy and M, E. Hidy, Piencering in Big Busi-

ness 1882-1911, New York, 1955, p. 636. F 3 &+ X HEEL 7-H{f000]

E. Jones, The

Trust Problem in the United States, New York, 1922, p. 88. #hIIAOEM A. Nevins,
John D. Rockefeller, Vol 2, New York, 1941, p. 719; Study in Power, Vol. 2, New
Yorlc, 1953, p. 478,

32) Gilbert Holland Montague, The Rise and Progress of the Standard Qil Companwy,

New Yorlk, 1903, p. 109.
33) Van Hise, op. cit., pp. 104-105,
34) Nevins, op. cit.,, Vol, 1; p. 39,
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L, FTHITEIL TESLORBELEE - Tk, (18824 [xL®] @
(A REST(ME 55,710,608 L 139 5 2T, BASL I @AEALTh T A
AV E— FAMEF AT, ZTOBE FEORTI2HEEBRICERTL
TP tER (ule) Lol - @ DT, YHOBAERLIIEL G
Txh, H1EEBELLRE LS, (18836 (Db b S LD T
{R-SFEIE AL (the conservative mature of capltalization) %m 3 PPI\wiz o,

fds, FOH, FFAFREEMCEESh 18024 TOHFEIIT -
(SR ORS00 SEAE . +-#5 121,000,000 F A 1T 852 7o ®D iz, + 3 A
b TEESREL 972,5008k (i Linss2 7, BEHEHIC L T97,250,000 F 4] TH -
7o hh, @ PEAMEREOMIC R LITETL BT TR S,

PLESRTERL I, A2V - FGEH TF7 A FREKTH 70,000,000 F
i GRAKR] BAL S5, 1884FREIIE 0 MERIC —EOKk
drop of water) B3 EFR T ofzE WIEEE, HREAZ LB KL
(stock-watering) DH{UIC kTS (BEELR TANLL T ey 2772701
DORELEECTH » 2P L Ex bR T3, LdLkds, ko ERET
i COX5 e THEEE Lk WTRE YA — FERBEOSH DT A )
AOFESRELT AEVWHEBY AR MERICE TrA LT, [TOMEED
KA (0527 25— LEOHMLLRE] BEEOFRIIH 572V
BEN ey 7= 7-PROGEOBERE L LT T2 RL, 8T
S OEERY A DI LW RARIZL T, BESTERAEET ) AR

35) Jones, op. cit., p. B9 -

36) Nevins, op. cit., Vol. 1; p. 397.

373 Nevins, op. cit,, Vol, 1, p. 618 ; p. 397.

38) Moody, ep. cit., p. 123,

3%) Owens, op. <¢it., p. 369.

40) WNevins, op. cit., Vol. 1, p. 617 ; p. 356.

41) Thomas R. Navin and Marian V, Sears, ™ The Rise of a Market for Industrial Se-
curities, 1887-1902" The Business History Review, June 1935, p. ll4n.

42) Nevins, gp. cit, Vol. 1, p. 618.

43) Nevins, ap. cit, Vol. 1; p. 397.

44) Nevins, op. cit.,, Yol 1; p. 397,



8§ (328 - FE1I5¥ 4.5
AL LR ENOFZ L2 WE 0P L5 XETHES I,

1BRF A~ 1A MEERS P 7 A BEEHOREY T LA E, (84
DREBR A2 Y- FRE b AT KX > THREEEhTHL9DT, F
B, TSR (DH584) #HD 5 SO0 OMREED D206 (D3 b0
NpIPABT il - T, HERFOERYEFL Th St as4t
PH2LIIANS LA, Z5LT, WEOFIZ0HOMRS [F 72 1) FEE
BEANDETEDCERESRAIOP, T20L & AR L T) 97,250,
omembﬁxbﬁ%EW%m%]ﬁ%ﬁéhfvtaE%:@%Ebsz
Fu—rlofs b T AT 1 — i, ZO0HOHREFNENIT250040 L, 208
@ﬁﬁ@lmmam&[b7xhj&%lﬁ&iﬁkrvzbﬁﬁﬁﬁ%“x
s 2 L BBHA
LB, SOBHESARCOE N FAT G — (lﬁ%ﬁmﬁ%‘:ﬁ&ﬁﬁ)t%&’—#
OFEBELEHEDFETD - 72, (HLEVA D] P oEFREE [DiEe A YT
{3202k D HERHR (fractional shares) 2 FME L L kR LOT, FELBEWLEX
Y AT cERPR, 9AD T AT ¢ —ROHOBA OB L HOBRREZ LR
D, FREEFTAT s —LLTFS A MERLGHEINED - [(2060)
B (OFHRL) 2BEL AL T, T9AD S AF ¢ —2HEED
MREAEL TV 5 AR GEHRESEL (ot 200FhFhortkteL)

.45) Nevins, op. cit, Vol. 1; p. 397,

46} Jonmes, op. cit., p. 25,

A7) FerRl, TRETAAVI—FAB L TAT 1~ L o TRE S TR (OEERS
HOERPEE - P = = AF A FERSHE~B SR ] (Willam S. Stevens
(ed.), Jndustrial Combinations and Trusts, NMew Yeork, 1913, p. 73> &, Tonll:
L TR e A 2 b [18824F1T 3,000, 000 FA- D& H % & - TR S -] (John Ise,
The United States Oil Policy, New Haven, 1926, p. 231.) = ar—P4¢ — 4~ R AVE
— FAEBLHED [EREH 8, 000,000 K i 5 10,000,000 Mo ~ 2| RiF biv, Stk %ﬁéh
F-. 1 (Hidy and HLdy, op. cit., p. 223.)

483 Qwens, op. ¢it., p. 380.

49) Jomes, op. cit., p. 25.

50) Nevins, op. cit., Vol. 2, pp. 154-155; p. 235.

51) Jones, op. cit., DP. 2556,




A gy # - VRS S 58MEREL 0 BE o323 9

T, WSS HOHTHEKREE @ community of interest) R L, ¥725[E
sz (P52 FIESE (477,800 O REEED DO k5 AF 4
— L LTHERBL DS 2 b, Ax v — VA T ALD TREEIEHS
PR ThH - 1P L wbh B0 Th B,

LoAT, - TEENBE Dk - T AR F— FRBEFAZERGFOE
- RER Y o7 20 HOBEFSHEIE (B2EF3-2WizAdhBL51D
102,233,700 v, [$HUERE OBE L) FEMi4EE 121,631,312.63 F A 15 Th oj
2o Thbhb, LOrEQ IERLEEAS MEE) S:A%E 19,397,612.63
FATHZI b, TREFBNEAMEER T WA LS, '

fds, [18929E 51898 2 TOMIC & 2 v & — FEEFRS LSO BT
Rix (FIETRICRLAELSE] @2AYELS, (BLARMIAYRL
7228 L T99,014,996 F A Th » 72 ¥ DI, WEALLT F%Uﬁoﬁﬁ%’
L BHCEE S B hbhoT, BNEALIRE S NES ~—1_1'TL
18924F (FREEFMSTBARM) D]~ 19,397,612.63 F -7n 5, 1896512 BLE 1243,
%'2 ﬁ%‘# SR 7, STEEERE 147,216,264.65 Foude S F A S4E5198,4
52,966.66 1 R EFN\NTEBICHMTE 2 X5, 48,763,297,99 ¥~ L
T\ B,

52) Tda M. Tarbell, The History of the Standard Oil Company, Vol. 2, New York, 1925

- p. 257.
Mh7 2 P AEEE LFEROED DI, [F9 A MEF) 47, 8113k [zoﬁ:opﬁaﬁamﬁm% :

S Sh i) %&%L Thi'cEor, BLFEEORbIZAFALTH %, FIFH. 54
FH2ELVIZS, DORFETHEDTT K TE - .| (Bid, p. 154

83) Owens, op. cit.,, p. 361. . o o

.54) Jones, op. cit, p. 26. S . :

55) Haney, op. cit., D. 206. '

56) ‘Tarbell, op. ciz., p. 265,

573 Montague, op. cit., p. 80n.

58) Hidy and Hidy, op. cit., p. 833

59) Hidy and Hidy, op. cit., p. 607.
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Ham A& vH— FAMFRSE#H20H,

. 18924 (FER
¥ 58 &= it W B =

Anglo-American Qil Co., Ltd. 6,913,639.49
Atlantic Refining Co. 8,631,376.67
‘Buckeye Pipe Line Co. 7,941,038.15
. Eureka Pipe Line Co. 1,547,055.16
Forest Oil Co. 3,528,813.11
Indiana Pipe Line Co. 2,014,053.91
National Transit Co. 25,796,712.97
New York Transit Co. 4,999,300.00
Northern Pipe Line Co. 70706700

| Northwestern Ohio Natural Gas Co. 1,396,760.00
Ohio (il Co. 8,260,378.04
Solar Refining Co. 711,793.87
Southern Pipe Line Co. - 3,279,918.28
South Penn Qil Co. 3,021,654.87
Standard Oil Co, (Indiana} ‘ 1,038,51861
Standard Oil Co. (Kentucky) 3,604,800.78
Standard Oil Co. (New Jersey) 14,983,943.30

. Standard Oil Co. of New York 16,772,186.29
Standard Qil Co. {Ohio) 3,426,014.72
Union Tank Line Co. 3,057,187.41
i) &t 121,631,31243

#1-2-3%8 J. Moody, The Truth about the Trust, New York, 1904, pp. 109-110; I,
#4510 Ibid, p. 391. EGH] W. S. Stevens (ed), Fndustrial Combinations and



Ao X — Falsthic ka8 NERbE L TOBTE -(330) 11
(R B BINE A LD AT CHaEE - 1)
B ki B 18964124315 iK% 5 Ea Uy — g —
s AZE— FAH
g E % Mmoo E = N 4 B 18 & o alR
5,000,000 7,991,619.67 2,530,666.66 26,000/972,500
5,000,000 11,159,694.91 5,000,000 " B0,000/972,500
10,000,000 12,849,628.13 10,000,000 200,000/972,500
5,000,000 6,187,827.77 5,000,000 50,000/972,500
5,500,000 4,838,207.31 5,500,000 55,000/972,500
1,000,000 3,206,986.11 1,000,000 20,000,/972,500
25,455,200 26,032,543.39 25,455,200 509,104,/972,500
5,000,000 6,829,499.02 5,000,000 50,000,/972,500
1,000,000 1,178 606.42 1,000,000 10,000/972,500
3,278,500 311,775.28 1,967,100 32,785/972,500
2,000,000 4,816,089,18 2,000,000 80,000/972,500
500,000 1,563,034.55 X 500,000 5,000/972,500
5,000,000 3,534,620.54 5,0b0,000 50,000,/972,500
2,500,000 11,758,002.30 2,500,000 25,000/972,500
1,000,000 4,650,508.22 1,000,000 10,000,/972,500
1,000,000 4,661,155.17 1,000,000 10,000/972,500
10,000,000 16,937,116.02 10,000,000 100,000/972,500
7,000,000 12,859,930.87 7,000,000 70,000/972,500
3,500,000 2,904,914,78 3,500,000 35,000/972,500
3,500,000 2,944,505.01 3,500,000 35,000/972,500
102,233,700 147,216,264.65 98,452,966.66 1,422,889,/972,500

M. Tarbell, The Historv of the Standard Oil Company, Vol. 2, New York, 1925, p. 374
Trusts, New York, 1913, p. 77,
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IH‘::—ﬁy—§4—-Z9>¢FF

RHSHICHITT BB N RELOES
| IB99EIC, MFFA & Y — PRI O MRS D B nTH > «
FIe R TV y &g (National Transit Co)) (K SHifricdh atr e — 2w
—Y4 s RFVF - FEHSERMOIS oL L CERTS f:hbi:;,
FT, S Tr—U = AAVE— FEMAED TEEEEEHS (1892F
L) 10,000,000 ¥ A7 & 110,000,000 F o ~B| EiF b, & 312100 ¥ A2
D 1,000,000 O Bk & 100,0008kD 6 % Btk L 1 D& X h e, 002 D8
By ToawPr U= ARXVA - FVRBLSTOBEEEFE (Bhiks L
TEHbRS & &I - T 72D TID 2072 B 12 100,000 5 0 B4~ 8
Shic, Thdd, oBEERE, HOLORRL Lk, =a—v v-
Y= ARV~ FEMOF ) L i T hi, o L
T TRONAL YT, 1B9ZEIE T A MDA B A kX T,
TE ChTAL) EEAREEE, EARALTOA [F A EHEEIE
12, 20800350 d5 D IC Ao\t B BLD LB Cpro rata interest) 5ot 2 A0
2, CHDMOMRAE = — 2 — 4 — - ARV K — FRERLOHIEE
FELo Tatus (0o b 7 % MiES & 200 ORA & O3eie Tz B,
F1 & 5] #4 Eh 268 (pro rata basis) CidsZ /tcb:htof”i b BARHIC W
5a;r:@ﬁ@m:;~9+—94—-zavf—FEm%a@@%ﬁ@B

60) Jeremiah Wipple Jenks and Walter E. Clark, The Trust Probiem, 4th ed., New York,
1919, p. 338, . ’ ’

61) Hidy and Hidy, op. cit, p. 310. oo T

62} Stevens, op. cit., p. 76.

63) Hidy and Hidy, op. e, p. 311 .

S T10,000,000 v ) © MEEHREEA S hic] (Jenks and Clark, op. cit, p. 338) @
<, (1900 LIEE, sl (fa—Pw—P 1 — A2 v — FRASHE] T, RBTESH
HAFELZD ot Eh A IRTERAEN o/ | (Hidy and Hidy, op. cit., p. 633.)

64) Owens, op. ¢it., p. 3B0.
65) Hidy and Hidy, ep. cit., p. 311



F &Y K — FRBSE 288 EL: 2 0BIE (331 13
VOIS D DD OHRD (HoEEOHMITALNAZ LS A) HESH
TR B RE (fractional shared I #zlnl =0 — 2w — 20y — « R AV F— PGS
HOWE L OB & TR I bh i, , '

Th, OB, BRATBEROSTEEEL T3, 200 E0E0 0% -

HOKEETIILA22880% Th » 1o @iz, SEYHERL TW3, Thezcie M5
TIBE=0—Dr—P 5 —« ARV H— VRIPEEOEBEEEED18925E
RIS T 7 A MESFBETERLE 9728008 Th - - P L W I ESE
RAEZEBRLTNEOTES 3,
o MBI =0~ =Py AR VA - FRHSESNZ A R R R
(1,422,8808) & Za#ic [IB92EED 1 7 A » EEEOIEFH L TEML] 972,500
o [E@) el wSESE ™, —HTE, 189255 18994
FTOMD (A FvF— FAMM) FZEHFEED (B LCo) FEES™
FRT ERT, TR, TTRORKES L, FORC TFiZE0 AR
BEADEEIRECT, SEAFEHIRALZD, @BEREP—EEA
RO, Sa— Py~ — AR EF— PEHSHOERLEFI~EAL
MR S URIH=a =Yy — 2 51— » 2AZ V5 — FABSILOB RSN
X b DTN EV- 07,250,000 Fuin s 2 4T, FRETOWINERILEE
EFBEE B, BIT—BITEELTLE 272 2 W T E,

DA, TMBIMELEI 4, Az v & — VEK CRAIHELS (218804 LL
HKOFOIREALETRTOEEYBLAERETASEYETHLHEEEL LG
SBEORZ L 0 DT W LL, TEREHE (2 -9y -2 - A
v — VRESH) OERLE, BEEShFHRERS YR (Fhic k2] &

66) Nevins, op. cit., Vol, 2, pp. 355-356; p. 241.
677 Giddens, op. cé., p. G0.

68) Owens, gp. cit., p. 381,

69) Owens, op. cit., p. 381,

70) Jones, op. cit., p. 89.

713 Hidy and Hidy, op. cit., p. 615.



14 (334) H115% H4.58
EOREMBEMICAEE L T EFohnhd -, PHEE, F3IFEEITRLE
L350, 2o —Ve—0y—- ARV — VREBSHD (HEELFERIT L]
HOEEE L 189940 196,713,318 /-4 & 19104E.0 615,956,056 F i~ [ABIC]
WL, (FLT] ZolEkE Ex0FfE0HYEso (B BE2LDL
bLTWH, P Lmdls, ma—Ur—— 22V E— FEHBEEOR
AR 19114 TORNCIZ & A BB L B b F, 0™

B3HE =D —0 - 22 VH— VRBRSHI RS SBNERLORT

(Hfr - ¥
£ B = S N | ' OE Mo [ ]
1899 | 97,250,000 196,713,318 64,456,674 32,002,500
1900 97,418,700 205,480,419 55,601,775 46,691,474
1901 97,448,900 210,997,006 52,201,768 46,775,390
1902 97,448,900 231,758.406 - 64,613 365 43,851,966
1902 97,118,900 270,217,922 81,336,994 42,877,478
1904 98,338,300 207,489,225 . BL570,111 35,188,266
1905 98,338,300 315,613,262 57,459,356 39,335,320
1906 98,338,300 359,400,193 83,122,251 39,335,320
1907 98,338,300 415,432,799 131,274,808 39,335,320
1908 98,338,300 526,538,701 116,445,910 - 39,335,320
1909 98,338,300 T 568,727,055 77,413,508 39,335,320
1910 98,338,300 615,956,056 87,703,976 39,335,320
1911 98,338,300 660,451,800 95,414,239 36,385,171
1912 98,338(000) 30730300000 3532050003 19,668 (0000

(35,108 19,668,000
1913 98,338 293,463 45,579 {=*
civenn 39,335,000

) PIRAEREE. 5 2 THEAE A ch (F) £z X - TREE~ERE
N-EEm bihbiv i fR Rl )
T34 XEREL 2 EfE [000) G. S. Gibb and E. H. Knowlton, The Resurgent . Years
19i1-1927, New York, 1956, pp. 598, 666, 668. = LAF OFefE Thid,, p. 40; R. W. Hidy
and M. E. Hidy, Pioneering én Big Business 1882-1911, New York, 1955, p. 633,

72) Hidy and Hidy, ep. c#., p. 634.
73) Hidy and Hidy, op, cit., b, 632.
74) Hidy and Hidy, op. ci., p. 633,



R & H - PEREHs Y 2BNEALE £ BT (3% 15
OS5z, T1809%% 5191146 & TOLIFFMIZ - -EA(LITIF L A THRE
A B I L, FlZEOWS0% AHE~HIBEE IR, T4 Ld =0
De—Ud e e ARV A — FOMSHOBRREPREOREMER 2 HAY X
B 5 L HARIOFAL R HE, Yo BERbE 19114 12 HEITHR
CERTG7z (98338300 F Ul Xh A ARG hThiER bk o 2iRd
Thd.1™ IEhoBER - FigEERALZIT LS, ML AEEOCEM
PRI TREME (eal value)) b bbL Tk - 722 T, HEED
BIOZE LB, =2—Pr—Y 44— AXVE - IHBSHOREESR
L CE 2 EEOBAE BE - THERLRTL T@ { 2 & (ssuing stock in reép-
praisal) #IFEILL A THS 5 ™ '
IOES AT B, FFEODE b OEIBERESL 0K, T3
BHEYT D [EE (ORI KRA-T, Sa—Yr—vs - ARV E—
FRMSHOEAMLEBIE T 5 FHL UOBEER L L s L LR E
AR Y (a major error) Th o7 Bbh 3, P OEYSHOoREENLEOR
FEE THBML TV § 5 & LT, TIS B NERIE EFL T o

75) Hidy and Hidy, op. cit.,, p. 634.
76> Hidy and Hidy, ep. cit., p. 638.
77) Hidy and Hidy, op. cit., p. 624.
ey 2725 —REENERLEESENNFERSh T L 2a L A ) 3% 19065
BU S TEHETFOSEOFHE IOV CRIREE (special depreciation) % L, flo&f Tk (Th
L 4R Ah IR, BEEOMEK] FMENORAN (restoring) #L T, BEZ LY
REANTTEML X5 2T 3RS e, | (Hidy and Hidy, ep. cit, p. 625.) 3. [FlEE
Hhle bk (Ehko 2 D0MER, 1907F L 19084, F R BITIC e S h - EIiGEA 0 R
Fhic ko TEL LN | (Hidy and Hidy, op. cit., p. 626.)
[z DREANE 19075 ITi328, 848, 891 F A OFEICEL &) 2, »d sRAERTCEAR
2 RAEA g, TI009FK R 5B A (R Blod Al m2h i T, FEHERREO
HEARERL - THEEThE Fiﬁfﬁ{ﬁ%ﬂﬁ% | (Midy and Hidy, op. cét., p. 624.) Thsick
x&Ha
78) - Hidy and Hidy, ep. ciz, p. 638
79) Hidy and Hidy, op. cit., p. 638.
80) Hidy and Hidy, op. cit., p. 638.
81) Jones, gp. cit, p. 273n. .
[RISFEZSOBEE T O P WIHE~Q- - [TAIRELESEIC L THH L T4 5 & | TIB82
o [AFVF— FARMIFA VRBANL) BEORME (55,710,698 FA) T 1882 ELIE 7



16 (336) ENSE HE4-5F
AL 98,338,300 Fab i 7o\~ LAE < R Fidg- AT O RO AL
B OBEIC o B2 4o LEPhd, 2a—Ur—U ARV
F— FAMEARREE IR IBNERCOBECEREFLZTERL b
=7, TOBRSIONTOARERSRODE AT » THAEMCIEL
Ehiz,

IV JTa&H#ROSELHARLCE B EFLOEE

MOIE SREGEROAFIL LT, Sa—Pr ==+ ARV E—
FREEHIT & - TR S h T o= B S 33t R &4 O TR SCRE b
LEE (separate) SNk DL HIT, =2 — Ve~ » ARV E— FRHSH
V3T T &gl D43 (separation of compenies) 0D A BIEE L 7 Foit THELD
(o ~n) HFlsEl (prorata stock distribution) 8%, TZHmE 100 ¥ A
TO983383 HAHEITL T = — s —V s —« ARV F— VHHEHOE
AL E FEFEFOERL & 2EEICL Toic, Kb Bikficv g &, T4k
B OBAME~O WASTIC Dy TIEHIZEH (proportional hasis) I L L
THWLRZGHRD T5BEk=a — Ty —3 1 — - AR v & VEmSEOR
TR 983383 TH b, ATH= - — P — D4 — - AL wH— PRMIA

NIEAVEE S LAY I TEE SIS G AER, 1906504269, 024, 480 FTH B | 5,
[19064£4798, 338,382 V- A& L% & s T [ma— P v— 2 4] A2 v E— VYOS
i, $30, 000, 000 F A5 @8R S LTS (Jones, op. ¢z, p. 89.) iz EThA
3, V-7 =rRIoSERYBEHECRART, [ 1E FLoBERSERT LrIH0%o
BFREALTE -] (Robert Liefmann, Kartelle, Konzerne und Trusts, 8 Aufl, Stutt-
gart, 1930, S. 355.) LO_Tw3, Lil, [Z0& E0FEOPEMME (the cost of repro-
ducing the property) L HEL TA& 3L, FHEESHIBNEREERTVWEOTHS.]
(Jones, op. ¢it, p. 27300
82) Hidy and Hidy, op. ci., p. 638.
B3} Georgse Ward Stocking, “ The American Petroleum Industry,” in H. T. Warshow
(ed.), Representative Industries in the United States, New York, 1928, pp. 547-548.
84) Hidy and Hidy, op. ¢iz., p. 711,
85) George Sweet Gibb and Evelyn H. Knowlton, . The Resurgent Years 1911-1927,
New York, 1956, p. 6. .
86) Giddens, ep. cit. p. 130.
87) Giddens, op. cit., p. 130.



ARy H - PRSI 0 3 BERIL Y F OBE 37 17
HPEERAEL TO3ETFTEITDERETH - 10.1®
CALT, 2Py —Pg—~ RA3VvEA-FAMEDLO £
(1S Y EARELBICTFLAEEGT, 7 £ (B3] othTholhf)
J54 (ratable proportion) ¥ 7, ™20 PRI = — P —T 1 — - A
Z v F— FHMSH ORFWT 208 I h 72 ORERETE S b & AT
BEICLACTERN -7, =2 -2 — - AFvF- FREE

HAFE = —Fy -2 — A vH - VAR OFL2iESAE (OBAD

T & %ok b | RER ke E

. 1ikh b SEElS

Anglo-American Qil Co., Ltd. 1,000, OOO 99.9 1 "
Atlantic Refining Co. 4,999, 900. 99.9 49,996/983,383
Borne, Scrymser Co. 200,000 99.8 1,995/983,383
Colonial Co. 250,000 99.7 2,493/983,383
Ohio (il Co. 15,000,000 99.9 149,994/983,383
Standard il Co. (California) 25,000,000 99.9 | 249,995/983,383
Standard Qil Co. (Indiana} 1,000,000 99.9 9,990/983,383
Swan & Finch Co. 100,600 99.7 994,983,383
Washington Qil Co. . 100,000 71.5 7,143/983,383

‘Waters-Pierce Oil Co. 400,000 68.6 2,747/983,383 |

2231 R. W. Hidy and M. E. Hidy, Pioneering in Big Business 1882-1911, New
York, 1955, pp. 608-609. #-#*L. Standard Qil Co. (California) @2 I. Ise, The United
States Oil Policy, New Haven, 1926, p. 229. 548 J. W. Jenks and W.S. Clark, The
Trust Problem, 1th ed, New York, 1919, p. 339n; J. K. Winkler, Jokn D., New York,
1929, p. 164-165; A Nevins, John D. Rockefeller, Vol 2, New York, 1941, p. 6M4;
Study in Power, Vol, 2, New York, 1953, p, 380; P. H. Giddens, Standard O Comwn-
pany {(Indiana), New Yorl, 1955, pp. 130-131 ; Hidy and Hidy, op. ez, p. 710. 7273 L.,
The Ohio Oil Co. DBEDHTOAITE,

88) Nevins, op. cit., Vol. 2, p. 604 p. 380,

89) Hidy and Hidy, op. cit., p. 711.

90) Gibb and Knowlton, op. cit., p. 6.

[ Eh s £+E-BT 4 (inter-corporate ownership) % #EMATA (inter-stockholder ownership)

Zf4x 74 DTH» 7. (Burtchett, op. cit,, p. 812n) [FOEE, o~ Ty — P4 —« A
# v ¥ — FRESHoRERBENTRCR » CEEHTER 2 AFL 7. ) (Marquand, op. cir.,
p 182} 8534, TOFE, BEELLC (22-P+ -4 — - 22 v & VLT
ADOBEREREL Tz 7T ADBA GEE) 12, (4284 AL {UE0rhFhokiod,”



18 (338) 5% £4-55
FicE - CiE, WRAEYEFET LS, PhE TRIEFL 2B NES R ETE
T EEE R .

:@ﬁ%ﬁi%&ﬁrﬁﬁ?éa M9114E12 A 3LAK A X ¥ & — FEiHl
R ORUE IR 12660452000 KA T, L3 B = . Dy — g — -
AREvEF— FAlEHE (FI b Shi\WTl & S /- Faekid 285,632,
000 FAZFTAL Tni PP olicionl, Fobhbh MO Sh i T3k Of
HWEGATIL T URE) 375,000,000 1T, AEIRTHIEERETOS79%0CiEL L
T D ply, 2OSETF = —D ¢ — -‘/'kar R a2 v A — FhiBsikic st
BEPNERERBE SN ALY ThD, FORE, =2 —Vr—Y 4 - AF YV
5 — FRMAH I3 2 BAL OB T L5518 ©660,452,000— 98,338,
300= 562,113,700 F /-7 & 4> 4 285,532,000 —98,338,300= 187,193,700 ¥ /L~
Bl S hizoTh s,

MEACEAE DI, Su— Py g— o AZYH— PRMAETE, T
A&ﬁi®ﬁ%&ﬁiﬂ@%E%%Dt?%HQ%%Kiaf,%hifﬁﬁ
L5l INEAALDMEIE X d0ieds, F om0 Tisn) UazTasd,
LD LS 1T, BNEREEATOEDT, 0BT LRRANLFEE
TEIRI D, [HoonT, LOERSEMML A,

FOEE, THEHITH 703 /Y F 179 ARV EF— VERESEI
X THI bR AL Th WO T, %3, JOLSHBEMLA TF
£tz 2,900% DAY 9 2 2O NERBEARIC OV TEELTH L 3,

LB A A 2. ) (Giddens, op. cit. p. 133)
Lihiatl, 20 [EENRRRFTOEDH TERL, FEOHHE(L (decentralization in
contrel) Tk 72 (Stc.ckmg ob. cif., P 553) aLn::(_i 5. ‘
91) Hidy and Hidy, op. cét., p. 713 ' .
92) Gibb and Knowlton, op. eé., p. 6. .
LoDk SiT, HERTO MMEEOSNTN Rz Py =V g AXvE— FAHSHE,
[19114ED] SERIKZS T (95,414,239 F /) @91 9% (86, 774,000 FAY OERRE 2 33 -7,
(Gibb and Knowlton, op. cit., p. 7.)
93) Winkler, op. cit., p. 166.
94) Nevins, of. citf, Vol 2, p. 608; p. 383.
© 95) Winkler, op. cit., p. 160.



A& A — PRSI st 2R NERE: T OBE (3 19

AVF 4 TH AV E— VAl Teme, 19118 10 E R4S 551,000,000 F e
A E RO, 2814642226 V0 [HE] BER D - Tkahs, Hbhic
BNEFREN TN, Lz, [(ma—Pr—Pu— RAEAVYF—TFH
Wttt HoHE M) Licdwid] iR PRSI R - EEO 12l
BELAERYBESLT 2L Th-7, D228 6 BRRBERRALTEL R

Liz, BUFEESE0EERL % 1,000,000 F AL 33001 30,000,000
Famg| LW a2 diy, = 02000%0 08 12387 BOEKEBELSTH
FOERBDERDIZURBMLT, tre—vaveiERiliz, JOBFR
Lo (BRX] FFEFCEEO WEOMHIE (the great hidden values) 77 < X
TWARADID 1 D Th -7, ¥ L L, [72hd ZOBE»HHAICH
FE4 5 29,000,000 F 4 OMESRE~ UBET) ST EDH, Fhid
1HLE I FATHREILL > THAZTHRBDW, b i, - (2R
9BpL] THMAE UL, BEHEERS UA) #F (18 TwvwL29%%ko
glg ChE~ ) e Eshd o L 2m@al 2.0 T2 O%, (D) £
Fobd 2 I 2O OHARELY F R - A

SHLT, AVF 47 F - ARV E— FRRSEORNER LizsES T 1B
ERIE b, DEEEEREL ¥ TIr BEL 2R R4 4 0% 30,000,000—28,

963 Giddens, o, cit, p. 137,
AT =PRI T2 8 v — YERSEOREE L » TIEXFIEERSEshrz &
i Thdvosiz] (Moody, ap. cit, p. 111.) W Tk 58, 19064 E % b, 1911
Ficksb o e TAEERBLINZE, AR v &~ FEMEHS VR BRI AEL ko,
LisLz s h, YFEMomr, FFESLoTE L FiEr o Talshis, LibL, oW
BHEAEE - ¢ D LBBEL T (0 T), BELFRE 5 F 2 b Fal Al
AEFEOF~OHEZO L o —BoEf Y 225 LS (splinters) % [He#HT) L7
Bz L vz, ) (Giddens, op. cit, p. 131) ZOFR, 2, A VFITF RV E- ¥
Aithet OBEITE, 1911489 B 1 HIZ, B¥5% (whole shares) LIREHRYEEL T3857
AolER &SRO A X R L Ty 55, 224 Ao (10, 000tk L Tuw-56, 081
AOEE) h SRR S0, BrBHOIMEL R 1 Hini, ¥EEoL2 ML TW
BLORAOHEE, B LT B L TWATRBADHKTI R H KR0S 2 HEAL ThE
4,193 A D E (B 10,0008% FH L T2 5,074 A0HFE) » SR 3h 5o\t o 7 (Gid:
dens, ap. ciz., p. 131.), '

97} Giddens, of. cit.. p. 137.

98) Nevins, op. cit., Vol. 2, p. 608; p. 383.



20 (340) EISE E4-5%

146,42226=1,853577.74 F /v L b & bin - 7oBE T, #ITERINTERE
el -7, ZOX5 A PNEFREBED DO ESEYR208H (1
] By AoRI@ s ehin A& v - FARRFESHL CHER-T7 4 = —.
ENf e i, T=a—3—-7 -« A2 vE—- FERESHE (1911Fi]
60,024,000 K2 [DHTEE] 3 - T T, (FLHTEIED = o~ v — 5 4
—» AZ W E— VEESHE KW T #2600 » T 199, 2or0E
F 43 15,000,000 Fov '9C, 45024000 Fu 20 B VBRI R TWEOT,

(19134 6 A 12 15,000,000 KA 70 & (7400 %Hesk ) Bl4ic & - C] 75,000,000
FANB EF S, 25 LT, 60,000,000 K2z DiF 2@ NEAEDEE
ARl o0 T, FEERAEL E T BB L AFEEEIESH 75,000,000—
60,024,000=14,976,000 ' X b & D leh - 0B EITIE, FREZTEREALE

73?17‘20

59% Giddens, ofr, o, p. 137.

100 Hidy and Hidy, op. cit., p. 713.

101} Hidy and Hidy, ep. cat., p. 609. .

102) Harry W, Laidler, Concentration of Control in American Industry, New Yorls, 1931,
p. 26m.



