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CERTIFICATE OF CHARTERED ACCOUNTANTS.
NEew Yok, March 12, 1903.

To the Stockholders of the United States Steel Corporation:

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

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

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

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

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

And we certify that in our opinion the Balance Sheet is properly drawn up 30 as to show the true financial posi-
ton of the Corporation and its Subsidiary Companies, and that the Relative Income Account is a fair and correct state-
ment of the net carnings for the fiscal year ending at that date.

Price, Warernouse & Co.

(AR
United States Steel Corporation Annual Report
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CONDENSED GENERAL BALANCE

ASSETS.
PROPERTY ACCOUNT:
Properties owned and operated by the several companies.................... $1.453,635,551.37
Less Surplus of Subsidiary Companies at date of ac.
quirement of their Stocks by U, S, Steel Cor-
poration, April I, 1901......... receecansnacs $116,356,311.41
Charged off to .Depreciation and Extinguish-
ment Funds. .....cooviineeiviniienens [ 12,011,856.53 B.367,967
—— 128.367.967.94
: . . : —_— ' $1,325,267,583.43
DEFERRED CHARGES TO OPERATIONS:
-Expenditures for Improvements, Explorations, Stripping and Development at Mines, and for
Advanced Mining Royalties, chargeable to future operations of the properties.............. 3,178,759.67
TRUSTEES OF SINKING FUNDS:
Cash held by Trustees on account of Bond Sinking Funds............ccoiiiininiiiiinrnnnennnnn 4590,246.14
($4,022,000 par value of Redeemed bonds held by Trustees not treated as an asset.)
INVESTMENTS:
Qutside Rea] Estate and Other Property. ..cccvvvveecirerrnrrrrnsmmierernress $1,874.872.39
Insurance Fund Assets............ eeereescasassicenaen e eettieteecacraranaan 920,615.8¢
- . R 2,804,488.23
CURRENT ASSETS:
VOO S L. ...t ieieeeemareaareneceoeessesasassnaciencesascnnseasnensnns $104.300,844.74
Accounts Receivable. .. .....oniiiuiiiiiiaiiiiiiiiieiiieiiiiiiiiiin i 48,044,180.68
Bills Receivable.. ... ... .o i i it 4,153,201.13
Agents’ Balamces...... ... ... i et i ey rega e as 1,091,318.99
Sundry Marketable Stocks and Bonds............c.civvevieinen ETTTTTe Yeeeen 6,001,340.16
Cash ..oviverevciciiiinnnans teessesatieitescttiraaanas Ceeatseseanieieneranes $0.163,172.48
—— 214,834,1587.18
$1,540,544,234.65
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SHEET, DECEMBER 31, 1902,

LIABILITIES.
CAPITAL STOCK OF U. S. STEEL CORPORATION:
COMMON L.ttt ittt it eeiean et e an s e aaans $508,302,500.00
Preferred ... i i i i e rersee et aaas 510,281,100.00
—_— 81,018,583,600.00

CAPITAL STOCKS OF SUBSIDIARY COMPANIES NOT HELD BY U. S.
STEEL CORPORATION (Par Value):

Common StOCKS. i iuiievniinneneeiasueeesrtnisssonnsnsssaaecrssarstssrsrsrsnns $44.400.00
Preferred Stocks. . ... ..ivutiit ittt iiieteeittiosiaie s cssanesissartroaan 72,800.00
Lake Superior Consolidated Iron Mines, Subsndlary Companies............. 98,714.58 215,914.88
BONDED AND DEBENTURE DEBT:
United States Steel Corporation Bonds. ... ...cooviviiieniiiiiiiiniiinne . $303.757.000.00
Less, Redeemed and held by Trustee of Sinking Fuad.....ovveiiiaai o 2,608,000.00
Balance held by the Public.....coovvivienniiiiiiiieiiiian $301,059,000.00
Subsidiary Companies’ Bonds......ccvnirvriiiiinininraneiiiines $60,978,000.75
Less, Redeemed and held by Trustees of Sinking Funds... 1,324,000.00
Balance held by the Public......cvcveneiiviuiienaieienaaen. 59,654,900.75
Debenture Scrip, Illinois Steel Company. ......oviierecriiiaerrionssronrsesenns 40.426.02
ebenture Scrip, Illinois Stee mpany 360,754,326.77
MORTGAGES AND PURCHASE MONEY OBLIGATIONS OF SUBSIDIARY
COMPANIES:
MOMtEARES . vuutervuniiernuseeineeosincssasnssesessrsensonssasennecessasnnns $2,001,132.07
Purch M OblIgaUONS. v vivrverrrrersrasaracessnirtossoscessirssncnss 6,680,418.83
urchase oney 1gawons 9’590.550.60
CURRENT LIABILITIES:
Current Accounts Payable and Pay Rolls.....cvevrvvreciiiiinnnaniiioee $18.675,080.13
Bills and Loans Payable....c.occverecaricnrisirntesnsssircanrrarsssscissnnnes 6,202,502.44
Special Deposits due Employés and others.........ovviv crmerviciiniianaenas 4.485.546.58
Accrued Taxes not yet due. .. ...ociniiviiirvonnanontcasescsitocaseaisanannns 1,051,608.42
Accruned Interest and Unpresented Coupoms....coocovieniiiniiiniiiiiiians 5.308,572.96
Preferred Stock Dividend No. 7, payable February 16, 1003...c.ccouiiuaanes 8,020,919.25
C. Stock Dividend No. 7, able March LT P 5.083,025.00
ommeon Stock Dividen 0. 7, pay: 30, 49,826,251.78
Total Capital and Current Liabilities. ....coeeerenerorenieraaceitiiiirmerrcervneannaaiens $1,438,970,643.53
SINKING AND RESERVE FUNDS:
Sinking Fund on U. S. Steel Corporation Bonds..........ccoeiiveninnniiiiiinin $1,773.333.33
Sinking Funds on Bonds of Subsidiary Companies.............coooiiiiniiees 217,344 36
Depreciation and Extinguishment Funds........ccccoviviiimaiiiiiiiiiiiiia., 1,707,610.50
Improvement and Replacement Funds.......ccceveitevencniniiiiiiiiinaaa. 16,566,190.90
Contingent and Miscellaneous Operating Funds ............................... 3.413.783.50
Ins D 2T T O P 1,539,485.25
drance T8 o P ® 25,217,747.93
BOND SINKING FUNDS WITH ACCRETIONS..cccovvvrirrianannn, 4,481,240.14
Represented by Cash, and by redeemed bonds not trealed as assets (see comra)
UNDIVIDED SURPLUS OF U. S, STEEL CORPORATION AND SUB-
SIDIARY COMPANIES:
Capital Surpius provided in organization of U. S. Steel Corporation............ $25,000,000.00
Surplus accumulated by all companies since organization of U. S. Steel Cor-
BIOM o ecevevoasaocsaconconuoneaseososossasscasosassantnsncnsrssecssensns 52,874,507.08
poration 77,874,5607.05*

81,546 544,234.65
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UNITED STATES STEEL CORPORATION AND SuBSIDIARY COMPANIES.

GENERAL PROFIT AND LOSS ACCOUNT

Year Ending December 31, 1902.

- GROSS RECEIPTS.

G:oss Sales and Eamnings. .. ....ooiiieiiinniiiiiiiiiiiiitiaiinaes ceanas aevsraresaasenn $560,510,479.39
- MANUFACTURING AND OPERATING EXPENSES.
Manufn):turing and Producing Cost and Operating Expenses..........cooiiivviiiienenienes 411,408,818.36
Balance ....co.cevvnes o et e e e $149,101,661.03
Miscellancous Manufacturing and Operating Gains and Losses (Net)..... e $2,654,189.22
CREnals FECEIVE. oo vt evemerssreaaseecnsrasesasasaaansrsastoceaseinoasonnns 474.781.49
’ 3.128,970.71
Total Net Manufacturing, Producing and Operating Income.......oovnviiivmeiinan $152,230,631.74
OTHER INCOME.
Proportion of Net Profits of properties owned but whose operations (gross reve-
nue, cost of product, expenses, etc.) are not included in this statement.... $1,972,316.45
Interest and Dividends on Investments and on Deposits, etc...........oovveenn 3.454,135.50 ]
' 5.426,451.95
Total TNCOME. u ittt ettt iiereeaeessssrenssensntsanseosassnansssnssossnrssnornss $157,657,083.69
_ GENERAL EXPENSES.
Administrative, Selling and General Expenses (not including General Expenses of
Tmnsport_ation COMPANIES). s ov v iinnnareniemmasrneraoenaranasannnmns $13,202,398.89
T aAXES . oe ot oeeeeeesseneansssensssssssnosasanntssssetssrsasseeoannansamens 2,391,465.74
"Commercial Discounts and Interest..........c.ivevrinmiiienrimneaereonenss 1,008,027.90
—_— 17,501,892.53
Balance of InCOME. ..o vunntieitee et aeeeaanesieanaasarngseesssosseisssutsantincas $x4o.155.191.i6
INTEREST CHARGES, ETC.
Interest on Bonds and Mortgages of the Subsidiary Companies............... $3.879.439.91
Interest on Bills Payable and Purchase Money Obligations of Subsidiary Compa- o
nies and Miscellaneous Interest..........c.oivevenniinnis, eeeennens 2,234,144.43
Rentals paid.......vcvniennmaii i iieeinicisriitsntonanansainens 732.843.10
_ 6.846.427.44
Net Earnings for the Year, see DPage §....ocveentiunnenrnrienacsceoeresiocasiienansin $133.308.763.72
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UNiTED STATES STEEL CORPORATION AND SUBSIDIARY COMPANIES.,

SUMMARY OF FINANCIAL OPERATIONS OF ALL PROPERTIES.

Year Ending December 31, 1902.

Showing the Net Resources for the Year and Disposition Thereof.

RESOURCES.
Profit and Loss Surplus for the year, per Income Account, page 6........coiiiiniiiininrnennnn, $34.253.656.75
Net Receipts appropriated from Eamings for Bond Sinking, Depreciation and
Improvement Funds (See Income Account, page 8)......ovvvvvviinnnnn $27,814,389.47
Less, Payments therefrom to Trustees of Bond Sinking
Funds ..ooiiiiiiiiii i e $3.604,064.43
Expended for Extraordinary Replacements......... 7,026,792.60
—_— 11,530,857.03
$10,283,532.44
Net Receipts account Insurance and Contingent Funds during the year.......... 804,319-35
Balance of Receipts for Year included in Fund accounts . ..., 17,087,851.79
Bonds and Mortgages 18Sued. . vuiouineen it tiiontintientiiinetniinitiistacerriieneiennrnonn 2,370,338.35
Sundry Miscellaneous Receipts. ... .. utueniuitettiitaeaeiiatataeieeaarreaatiriaeanaenannn 5,920.98
Total Net Resources........coooiiiiiiiiiiiiioiiiiienniineanan et iiaaaaeas $53.717.767 .87
PAYMENTS MADE FROM ABOVE.
Expended for Additional Property and Construction, per page 15............... $16,586,531.77
Bonds and Mortgages paid (not including bonds redeemed with sinking funds).. 1,697.577.33
Purchase Money Obligations, Bills Payable and Special Depesits paid off....... 13.652.367.94
————  31,936477.04
Balance of Net Resources for the year, accounted for as below......o.ovvviiuiinaa.. .. $21,781,290.83
INCREASE IN CURRENT ASSETS, VIZ.:
In Sundry Securities and Investments........c.covvieininrnieeneeennss $3.193.604.83
In Accounts and Bills Receivable in excess of increas: in Accounts Payable. 9.595.635.15
In Inventories and Miscellaneous AcCOUnts. ........oovuveneennnnannnn. 12,625.946.02

$25,415,186.00
Less, Decrease in Cash on hand December 31, 1902, as compared with pre-
LT T 3.633.805.17

Balance as above.................. $21,781,290.83
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**  Ibid. p. 196,
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%;ﬁf%ﬁmf%é_t,@@mﬁ%mm%MEm%@u%ﬁénéf%
59 Z &, QNRMHEEILEICHERIC AN USRS w2 & (op. cit, .
83) b,

Hatfield > = o & 9 Zeigikiz, FHLEBTH LD, Lo L, FOHEMNL
%%@~%%m¢t,ﬁﬁm&ﬁ HOEAKMBEDOTNTC2HA TV D L
WoTLiwhyiclbnsg,

THRL AT EOLHOFEIZ, FTE—ICHES¥ L AR L 2R
HBIOB S % ST 5 LESH D), —BML, PEBEOEEN L S LEE
MERE, GLAMRKT 2LENH -2 ThDH I, MHEo2ls 7 Bk
AT 7B A &V D FREEE THRMECHERI Y WO RO L S ICHRI NS
LTI R, FHMlCHBET EORHE TH 527, k¥4 i & 31,
TR 13, A TENC L B R T REMOBESMiIEE N 5%
ReebZ ey, LI LT b0l 2o 72,

¥ ZoxlE, Hatfield o #7383 p. 81 M AHES | F S TSN o) ZRE 13 Tk
%y L TOMBECHT 2 LUBRENHEMBETH 2 &5, —HEEH
DPERAZINLT NS LS v 2 REQETCE LIS THA S, T—hE
AIl,13, LTl general principle T#Hh 2 %%, F#U3, his%¥L2HiE L L
TORENDHAEMBEL2IEL COBERTH L Z L ITHBETH S5, FHEIC
Hatfield Loy & 9 Zesw i % 15 580c T RHE O FE < Mk S0 S (il % 2L e
ELIZEDRREL T, RABEAERERVREEE> XA HIE% 5
#, 5 & L TEDRORETIC AL FHEHIED Tt ) OFZERIT TR, &\
JBEDERTIEH S E b, —FHEEKIE N F 7 4 — L FO TR
H ARSI RS2 (S-S 3irse, (BEFN 12 4£) pp. 15~16.
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Hatfield v~ 5 $B255T & IC #E T 2 BHRE MO BN & L THHE M re-
valuation |, ¥ K ZHREMBIELZEFWRT L LN, L72h > TEENEAL
L FENFNOREDTAFFEMEC T 2 BRI ERE L AR ROFER &
o1z DTH Db,

Vb &9 ik @iy, WIRHESH SRR LR & LT, B3
BT NEERTH - T, e 2 P A o et AR B 5
Scheffler o i - ¥ M2 FBRM MO, F-EEREICHET S
Fischer m#4§** 70 &, ZOFRBF TLEH T, BEUL T 201, BATIE
QAN

* H. Scheffler “Ueber Bilanzen” (1879) %F|= s.19~s.28 Dimih &M,
Hatfield fij#63 p. 81 51X DA &S 1720,

** R Fischer “Uber die Grundlagen der Bilanzwerte” (1909)s. 50~s. 63 ?
ik sm, Hatfield o6 p. 83 DL HXoiwa L M3z v,

Sl O F B EIE, FEHREBETROEERDHMDEL & ZHHRHETH - T,
Hatfield 253533 24 £ J 12, Z4Us, MEOFBENEEIHFEL LV E )
S b HBERIE L L v, ZOEE, BAFRICEL »RNERRIZES D
2T, i, ENFHEA S OEBRN LS EREL, RS0 E
BFCLDETFRENTETCNSLZ L, F2%6 LT, BHEHRY FOMIE
PAEYT LM@Y E EENRELLENTY AL > 7Ty FHRAT, TEE

FlEXH 1= v ZHNEHE TRRT S M voatt, £L T,
T A A OBREEMOM T, BRI BEOFHEEOTI T 2 TERIC T
LEERIC—WERTHEZ L EEHIT S,

b0 & h 5, Hatfield 1£, TREED REDE/NEHIEAY, TDH LD FE X
DRED L DV EELBMBELHRL LD LT 22HDRAETHLEPINIZB
T, FOITHIZIELLEI NS 5%y Lk~ F72, BREHEICHY 5 KES
Fo2HRT, —RIEESLLDTHDL BT, LyrL, EMLMEZ
FBZL, #2230 L THITFLZ 2B T DIEHRINTHS

4
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EVoEZEZBFEL T3, Hatfield 12z, ®AH-, B PE AV 2 F1) 2% o) it
RERCEPETRICHERT 2 2 L OB TS L LRI B A WA b 15
BED DB, FIEEDB/INFIR & MBI S DT+ 1E 5 &R OB/ 1l 13
—ONEED I LTIV ENLLWHIZLTL, B aHOEMEy L kE
SRR T 5D TH B, REHTHRIC, GBI LK
LNAEMADHAENDTH DI,

* H. R. Hatfield, op. cit, p. 84,
** Ibid, p. 85,

LB, WO B T, A% LRHEE L, SBESoSES
Hive L2igaic, BENMEI DI, Hlid H6e + 2 %EA T I NC
WAEDTH b, ZDHh, Mk L CLMEORME EL, BEMEs s
PIbNTHBZ %, /WL TH 29,

EZE BURHEE:BETEENTFMHM-oWT

ML E T FIfE & LT, BEMMMOREDISIRIC, HENEE X BE D
Xor&EL, 20K, TFEMEE T BAEME /2 REREFOX 7 — F &7 -
TWbZEIFTEHD N,

19 &2 5 1920 122217 T, FECHEIC BT 2 SRl 3 ¥ D5k o) K 5
i3, BIE (201, BA=FFEIZHOWT) THEHELAZHEECILZEZ Y oo
HNY, ZOMELBIL S HOLHFROWEF ¥ A LN DA, =T,
FRHCOME BRI RER S TRBEED M %4, HBEDNCREI v CEESR
PEDRHIIZ, HEBEEICR A AR L Tz L2 di- T, 2RFR
LR ORI M TEB 2 9,

"OLTFICERY) B 2R T L Paton (3, £ AOTMEOELIL, WIBEN

SORGE, WEIHET 4 b LI BEATR 0 SR S, TR M4,
AR Z DD & FIZE EAD KN, FEEENOMEIZ 7 | TR
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aEoERkI-Eba Y, HEL Tw5s, —W. A Paton, “Valuation of
Inventories” (Journal of Accountancy 1922) p. 434,

(1) HWEEECOWT
Paton |z & % RSOl —

W. A. Paton (1, #»ifs“Valuation of Inventories” Journal of Ac-
countancy XXX 1V (December, 1922) 123\ T, LITOFEAEENT W5,
UT~=—2I3, ZomEicsd,

¥ 3 Paton |3, W1 L OffiE 0 HRREIE, W ERETTICERNT DWW
Y, AN EO S TR L A8 4 $UE the most dubious figure
ZATWBEES (P42 B, 2 LTI, 2FH0ERLVERNIRS
crux (2 3Hiic & Y, BITEE AR THLLERLVELT, TaittNE
i 2 RAEEE, ER69 P 2R periodic revaluation Th % -y (p.433) THE
SYICHEER AT, BARMLREETH SERTEECEGENBROMET
MEIERE L 5] T2 2k h, SHOARETH L+ (p-433) TEERI LA
SR ERE L RET 2 BRI CoRER i, BEEICRFLOEED
HPFINIC BT AHEETH D, (p-433) &, ZOEEANBHOL L2, HED
FHBEMREICE KT 5,

RAEE S, THRYIEREAYEEREEE (Fu, £y B) ISk o TopicBLY
2 (p.434) ThHdE L, FIUF=HOOTHEEN, DF D (DEERIAM, (2)5R
B, (JFEEMERIC L B E V).

#—o, WETERE T — DD FTRE A FRE X L TEBEIRAEIZ DWW TR~ 5,
- OB, BICIUEREOBEME R B L v & v ) BT TET
KN BNE TV, EREIME, LU AYTE R HRRRED ZHDAER

DIEHLE W77 5 X ABN i H ik Th B, MEIT HEL T, #
WEER X L CoEREMIE, BEEEERC éﬁf1ﬁﬁ1§mu$%<‘: LT
EEThHDL, & (pp.435~437 BH),
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1272, KBREMOREDREENH 5, FAELEHOBIEIERINTE
fzEL, BT, MEFEE (20850 —3 3> 8 L CHEIEYE) & K
EABMEDRES #1775 > T b, ZOW, Bt AR Bl CoME &
DAEE DT, ENH OHMICHKRRAYNCEHAI NS 2 HETHd 2L, O
AR PEMIE A BIAE O B Sl B % S 1F 1 B REL LSS B S ML T 2
Z&, QFDREFEPHRANBEILB THOYMHNOE CAERMNE
Thdll, FROBHTEBF LT IN T2 LOBEDREI LI TV
% (pp.438~440 M),

B, BUREAMIC DT, Patonii, 72 & 2¥ifi FAEICEIT 20K
EOBRD, &5 REHMBRDEFBMCHRET 22 LN L LY, HE SR
HNETIRL L (DML ZBH), ROZEATEHENL LW, DN %
SEHMORMNOMEICFMEZEL T T, EBEML D LRENTH
b CHUERMATTMNNDE AL HELZFH->TEN, Lih-> THREICED
BERE2FH-Twd, QHVLDIELOEBENTLY, 2L TINLDM
LT TN EENBRICBT2HMBERNORL AN B TH D, &
g9 5 (p.442 W),

Kic, LD THEDFR L L TEBRFMA BRI L 1) (v o ffisE—
o, 2 VRITERIZ DN T, TRIE ZOFHE L B3 &K A2 LB - (.
445) &, Paton AL ERAZEHL T3, FoREEIIE, ORCERIEHHOREE
Lo BT RES Bl B ErdtE s nhaid e s hvwI iy, i
B FEEoSTEAICKHETHL, @B\ %$E@&%$%f§%ﬁ“
5, Z L TOREHIEXZAHML, REHMEOEBCLERELS 2 LT,
BFEEGG 1Al T, FIREEHOBREZHRIEL v, ) M2 HIF20TH
% (Pp. 445~446 ZM), N L BT, Paton |3, HFEFIcmI, Fo
BEIIAIR-CE S AR 2 2 DIROFERZD, 2L kb b Tl
X2 N57259 Lib~N2, RFEBRBIIEBOFELNLSHIC L - TR
NBLDTH L, RTFERIZ, MRBEDLD S, AENFHENEENEE
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PBERTLLNDTH UL, FLME—E L TRFERTLINE T LY
Y ziE, FRETREECEGRESET 225 TH LD, L2 LREY
D T AR ALY Lk, KIfiEEE, WAk 35810 L aERNTE
B4 L7, SEMEL, S BRI T 2w, i T35 (p
447 ZH), =

5= ) RIS TOMEIEEDFHEIC DV TI, 72k 2SN ERE, JiIl,
i # OMEERR 7 3 TSR IS LSRN B O WED e Wa, NERED
HAEN L 512, EEMTEYSERNERE R - T TIHFEITHICERS T W
S nkiticBWTiE, £ L TERENLTHS ) L3, ZDHE,
&= FEAfE 4 BEYT, WSS TRIEI NS Z &, ZOREENTITH
AOEEER L, REBROMBZEZZUHTRITAI»ER) Z L E2 ML T
\»2% (pp. 447~449 Z8), -

ok ) aE D%, Patonid, #FEWKRL, BE—oFHMiL— VRREE]T
G TE R WIZEES L TEY, T8, EHERRIZL & T v THiEC
BHIRER D7 & #IEMT 2D TR A, EBARMICITEEMECE AT = IR
12, TRCHOHFEFT AT B EVIBRLEELZR ST L L LV (D
450) &k, Lo F N FNB RO L, feRMEEEEES T
{, AIAIC FOfRSER 3BT A L Y PR L 2mFAL TRZFEA T 5 (p
450 ZH), .

» ¢ LT, Paton ofgiEic it - CAa b &, WEIKEFHEO %L, 1920 4
FCICIEEACSHIEKRYL L - TRREEIN TS 2wz L), L2LZD
B L ERNRED STk, PatonmEEL ) IXTCHOHFEET AT
2 BRMEICHB I ELEETH L, AERVEBNERLHT, L NXE
IR % 7 » TIRZILE A B DIE, OB TIIA v, 728 2 3Bk
DT HEREIC BT, Paton B &7 1930 FACLIE O &5 R BIHESL I OFRTR
LBV, FEH->BRNDALNLZZIELEETH DY, TTICZIDEMET
WD DEEABEBHCER I N, TOEHLEOMELRBINTHDT



MB IR END 7L — LT —7 137 (301)
HDLN, ZD LT % b EESBRIRS N CEEDVENTWEDh, Wl
LRELL 5> TEBKLEDLNEL DML, ROBEBEOKRIL & REBELM
2L IPARAS I A L S IAS ALE G/ SR AR
* R. A. Stevenson & /)3t “Principles of Accounting” (1918), Littleton &
DRI “An Introduction To Corporate Accounting Standards” (1940),
Paton. Jr £ o)tz “Asset Accounting” (1952), “Corporation Accounts and

statements” (1955)%F < | 5T, TR SHE & BB SME O ME 2> 5, % DR
HOIWMERA LD ENHKD, REBELUBROKRE S LA I,

(2) BEMERC>WT
— May ORIRE si$EH & e —

G. O. May |3, #"é#5"“The Problem of Depreciation” Journal of
Accountancy XIX (January, 1914)iz 8\\C, ElEHOR AL F +HTH
V., £ 2T, REHIZHT CTOBITHOMB LHEOREF A LN 5,
LT, g3 2cit-Tmuas BB L T2,

May 12 ¢, REENH»HEROCERSAEERL»LHBI N T2 LD
7, AEf, TORBIITH Td% v L HEHET 5 (0.1 28), BERKEE, ©
MOBHICERE L 2 WO EE, Ok, QOFFESCH) H2 (TF¢nrd
DDEY;) DZmnHF LN, TOEIIIIEAESHOZFIZEHKL T
7%, MR, EMENOEGBISTEZRHLICEWLT, #0h Tr2F ¢
KETOMED, £ & TFHEOMEL, (p.1) L OIEHEAERT 5 L 2 A1
H5,

May i3, B EHIDOBEEICEREN L BIIEAEC ZoH 220w, T2
bLOHDMEREDNT2HTH 5 Z &, 2)EEFRRERIC ENZIT BN
At earnings A LEME N UED H 20 2R TEIETHLE (D3
B, Z0%E&L2L, May @ szt L A0 Kb s nEE»H T L, EA
TLLM BB ERIBES 2 LD & L THENLN T BEDTL 2w, Bie
BB E LT, KDL ) wHEa»ERNEN S,
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FXHYTORMENEORE L, L WEELIZHIH > TLEHRSI N
295, EFOFHEIC b & $ /T ERBIEO MRAIHER AR L ER THEET
»bHI5 (p.3&H),

BRLOHE S IE, FHEOBEL S LD LREEOBES, LN, WL
Ehkxun, HBRILOZHDFLDOKRINTIREEEIBE, RTFERDORMTH
B. BlomAKk XU, BRIICIIROFSE T I L ICh B, TATE
3, BIMAE R HEOTEIC L - T, BROBFIC LT, SERROEE
k- T, MELZIFTEMCIAEINDEHIIZTEZETHE., (P 4)

¥ 72, WAEEEC AL T, v Y = TRFBD SIS HOMBENER £+ E
KL, St EEICNT 2 EYABRHOMRICEDL S & LT, HEEH
i3, BERNOBEN L BAREICE VT, RFFLICHL TR L) LEE
Lo THLEWTETL W E DM A LS (pp. 4~ 5 BH) L L—7
T, TFHlio> BiyiE, HRARESRAENRMS N MEL RETLHZ T,
AT E RN & 2 Bty gk ss, FRMMO TlorT Lz BANERT &
FRICBT AWM LM E L TEIN L TONINEEBELMLT S &
DB TH L, (p.5) ik, FHEZEOEED, RIEEAMEOFEIC 1L
P nE 3 E2 W ENIEHBLL TN TH S (p.6 ZH), 2N s, May
DERIEDOFEV DRI E > T 5,

Tk wEEHO L i, May 3, BERERSZ B R 2L Tk
T b,

BABOH L NMEEDESE) & it HERIC & ZBREDHH & ORDORBIDWE
P DV TIE, MHEAEICOWTEDNHREZFET DL EVRBRHATH L0 L
SrEMThE L (p.7TBR) —

BT S~ O 1Y, AT EICIZN87DY, TETRORRE
PELZE (pTEH) — o l

L I EAESAEAE & D & WIEAICE, RWEHiEIC L & T TEA
L2 NBRET, FRITHEENME TCI3TL T (, TRSPERIBED
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B3| MK L T B 2 EICEBAIREDRIUC D & TV CH BT+ 2T
NEZ - (p.8BH) —

RS, SERAYT RATRE L e & T AR~ BEHr B, FE
DAREEDREFI TR FERS R T2 (pp.8 ~ 9 H]W) —

S HICHTHFBEDER, BRI N 5N EHRE & HEF D & CBIIEHT] Y
FE AT B LERENH &L L, BIHEIO AEFROSESIC & 5 2
IOV, HEFOREL M ERREIC S 5 T8I0, FRHrREEN
THILRRE L BNORAIC L 2EEBOBENOHFORES L5 2 5 HBEIC
DN, WERERICE T s NBAEORE ) AR b7 2 &
THRT Y, MRS L 2K 2 EEOBRIC b2 » TATFICES L %
W) REREIZOWT, BEH S B X ORI & R 7 R T FSEAT R
REL XN FHMEAEAMNL TE722 2125w T (pp.9 ~11 ) ——

LB, WFNLETFOERZIIZA TREDE, BIlifEHNOR 2 XF 448
e DAL OMEMREOFEL RITTERE & DBRICHA TRIEY LT
Who ZO%E, L WilifED B L TER, e RoIBEmiRE o s
THXNEIZFHEEOMB TH 5 = &, FHUDOILEL L LEEOEEL S Ll
XKD LN AIAFEEOMBEIL, BRBRRME) LB L 2RT2ET 2
ST, IR, FHliEZ L (RS REO TR RE V2RI T 2 L0 E
ML D52 &, BEENHMBEIL, BN 2R HK & 8RR s
S DRFERBOMB T, REFEDZFNRIELVWERICHEUSCTH DS
&, NBBEHEOTBICET 5 5T, &) bit#FRIEnREfz, > o=
TRFME & 2t E DB REEELSERIND Z &, 7L CEH & 156
DA RO FHFBIERFNBER L, B EHO—BHEBIKGET 2 2 L
(pp. 11~12 Z28) 3w & LT, May i3k k ) 4 BR300 Th 2,

NRAEHIMEO - WX I L2 TH B, DOF N, FOREIL, &3+
IS TR ) 5L DT % T, BEOEEERLHME N D IFHE
THRETREESICEKE N GMETH L Z LIIW L2 TH L, L L%
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pe, L34, BEICET Vo S wORACECTRLEHMICHRY D S
CEAEATELWI Y LFEBICHE L2 TH D, HCNET, WIFEATIC
VEB B 1) - Et o —E 2, WEHEE L IRERE - OB L —
B fREE L 2ol AU 7 5 7o\ (P 12) BATE A R 0 3Rk A A IS E L
TET, BOBELEPELTETWE I EXERHL, MEHA TV 5,

2 ¢ LT, May OEfiifgH ks, EEMiE FHME & o #fEE > ST 12
bl s TR LN TH B, FILUTNSK BREREICERT HHET,
May 7= 5 BififEH o — >0 BRIORUZER T 525, 2k L T L ALD
Kb AT 7a—F s TEnTHD I,

o, May 0 2 O@mfEICET O I & 5 4R, 1909 F ) Hi 185 EF “Modern
Accounting” D E{fi{EHI N E iz ¢, Hatfield %, FfkIC 243" BEDEF
iR b RED—ME CTH B L LA bR ImATRMATLIZ L L]
BT 2D =2T Y AOHBEII—EW L5 Th b, T4 bb Hatfield
Sicit, HEBERMINICES, MEL T, BR, BER, THEA
ICOWT L BAALD, B 5HIZAREETA KL b LT < I E RO {E
ek L T LERE IR L bRIE R S w E0iE#EY S, Lk - THZR,
WAMEEIE 2 P50 L 2 IS Lo THEE SN A 0T, IRMEEHIT Al —5
DD TIE e CBEATHL 2 EA THRMAE L > Twb, 2F, £
USRI B Y LTRSS NDENE 2k, BB L UK RHEDE A
dm Lk REEOEEFCE ) LN TONLIREHTICABIII L L2
ZIRMITH > TLFET B PR EE L2 28, FOKBIZIHEIL TH
T B2k, Rl L) ST, REEE X IEER & ORFRIT
HEACIERTH D D 2 HE ORI L EINE L E L 2T b,

* H.R. Hatfield, Ibid, p. 121, #REMER R aEt#, 117 -5

138 ~<— 2 £

=z o

** Ibid, p. 121 &K,
*** Ibid, pp. 122~123 ZH,
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Hatfieldo, iffifEHUI FIZE DM Tld 7o v 2 D EEI, EFIC 2 07500
RSB S Z EDREEC DTN TE N, B 3 75 RME O E 2 R
LT Lo 2 EWESICHNS, ZOESHELFHLE T2 VWHD L H
FIBES O aBkD7, May 0 2 0RO ERIC 5 TS ORHE Th 5 Dr & 9
2, LOmRRIZT TSRO AT, FNEGORMHEL L TL, 20K
A1 % B L RPEMIE & FPEE & o BEEORAREICIZ D X 272 20 T, May &
ZDFRDERDFZDERED LD TH B85 4, BIMIL 2572 D Th B,
1272, May & Foigfan Rz ki, Hlig & 25+ (&3I4 E) X
BT T, FHEE IS REMEC S5t gicilbr o » —=
FEELMALLTWABIF20THLHh L, ZOBE, SitiaEE
DL - TEROGHE % HE25EH ISl TAT7% 5 & 5 e 23Ok RITEIR
(2DWTE, HTXORBEERIIRIT L E2EDEL 5B WTHDLH, B
T 512, REUTT X TEREMBEDFLE T 7z 0B BEIZ X LA - T s
LZEICHRTENTH D,

PORHCREERARICNT B B Ao HIEl ST, Hatfield, Ibid, pp. 124~125
S, Boloidi, NEEEEHAIC L DV HE S NSl LT OB
ﬁ@f "ﬁ':‘ﬂ’]&ﬁﬁﬁ{afﬂﬁ?ﬁﬁﬁéﬁmff% ZETHDL LML T3

*x IA 12, 1920 J’iﬁ{tﬁi, American Association of University Instructors
in America »“Appreciation”|CBi¥ 5 & > H Y 2 — AT, FIUTEMTIZ
T TERELY ) DRI >WTTh b2, SENEMEDRE > o
A MICHGBOREL, 2B 2 ENIE DT E FORED R, =
ETHDH, BMEL, EARRMBEN 2 £ > F ] R Wildman, C. C. Carpenter,
H. R. Hatfield i@ 47 fEMIZ DT 2 x> iz, ER. Dillavou, ]J. R
Wildman,ZZ k2 5T 3 % > } i3, Andrew Barr. Jr, /{353 o) SFffi: |-
2w T3, H.R. Hatfield, J. R. Wildman##%89 2 # > + |3, Irving Fisher,
A. C. Littleton &, %42 K3, —“A Symposium on Appreciation” (The
Accounting Review, March 1930, No. 1),
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EmEm EBEMBSOBRF

Chatfield ic £ % &, 4 X)) 2D T3, 1838 F12 ifilifEH) % J5ff & DB
b TEDTNIEHBH, 19 HIEHE T, 4 X ) A ADIKZERIZF -
T, TANVANDA X ) ZAANDLHBHIHOE LD, LWL EAEEL L
TOREY EABRT—ERE - 2BFHTH ), FlaitLiREREEED
RGFATH - 2B TH BH 5**, T A1) # T, B R ORI,
ELHIEBNBEFT > T,

* M. Chatfield, op. cit, p. 234 2, .
** o ir L, FOEOLEH L ERDHIEILADIIG RS THER T, 1896 FIC
= 2 —3— 7MW THH TRRREFLHENFIE S LTLSK, &INAHY, 1916
SI3EENAREESH AR LRI N, 29 20 FORIC, S HOME
HOEBEIITRT 5,

F L ¢, Chatfield iz & 2 &, 1900 4 M0 % AUBRRARE & L CT#57 5
SH AT AT W oY, YR DD, ZoZ kidE e, SRS
L7275 THHE RO AT L T de & X121, BROIBRETH S 5.
BT DA EOE 2 BBV RERBO 2O D EEEMEICH ), BEF
e LA EES L > TER Y, BEREIRSHOMED L ) IS
L, LiehisT, FIs L REOBMEDEBICEET 5 & v 5 RiH
F 5 TWvdEIAID, HREEHTEOER LEBORMAIRLEL DLV,

* M. Chatfield, op. cit, p. 234 =,

Bkt OBESS, W b EEMESPRT 22 icn ), Ld T, fF
B - RETHEi A BT 22 L L4 h, Thbh, EEREICIIE
SRl E, FENEEIC I EBATREE S & v

uma, FNEEIZIE, A (720 1) »BHET, »o Littleton DHaHEIZ & -
fu«t;vm,&ﬁéﬁmmgﬁ,vabzﬂﬁmﬁngﬁﬁﬁﬁfg
GBI Y LT, TTARINDLNTHDL, ZORRESOER T 213,
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S HIZARBT N EAAY, R ArERidny, HAMEROEENRE L 7212
B2 BEREMEME O 28 e R & v ) EBEWELIC S ROEE L KT L
Ll ENTERTE S, BT 2 LUROVEL2 L L, BABEZ T 3403
TYH, REHDOHRIILFEF L W ETlE L hr - 72,
* BRI, 72 & 213 Chatfield DEIEES 1 5 BIAHEBOLH~D
ZE I BWTO RSN, B2 1913 £LRENT £ ) # REEAZ ) O—Hi
(m%ﬂa,wam~mmu,@%%wW§%%Afwéﬁ,¢fb,mm
I & BESE M IFAT R O B &, 2 512 18 kA & 19 HHACIZ 2 T THEEX
Bk & rBLOBLE X (X, BTEBELOBAL S, JNERIEL TAZLE»H
5EHEZTW5,

ZDOERTIE, Storey DF 5 & 9 iz TEAM ¢ oOMENRE 5 o 5HM 2 B3R 4 %
DI, WHEAEIESTIE L TERHDORINTH 25, ik, EHIZ, B
DRFENZDNTDZ L TREDRENFHEIZ OV T, FHLEEL 2~
Y arThbtlEEL LB, 2 ZDA, Foz i, Bifhic Hatfield »+
R L TV b & ) A BERT, MEETEIIIRIESH EORE L L CEBEL, L
12075 TC, ZNEMOFERE L DME DT RIS EF5 22 Lk vo
Thb, WITHIZL T, AT, PRHEENERRICBTL27 2 b
DMBELTEZ LN D,

* R. K. Storey “Revenue Realization, Going Concern and Measurement
of Income” (The Accounting Review 34— 1954) p. 238,

g, WEEPEROWME L ED L J I DL T LB L H T |
RFERE OB 2 B TIE e vy, FHMliERIC BT AR TFERESIT
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