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WER IS X 3 RIBIEE S
TE 5% O AT R EI~ D BT

33 i LS

I RRAMMCHELER

FEoEAOgnEE, (7 4V OEFESH, i) MHEERESH (extractive com-
panies) HRATL AR, MBREEOBIEEYS £ BETT Shk KBEER
DEEN TR OHEPIN - 72100 T, 22 Tk THEME L iR L B
"2V} % ¥ (practice of linking debt amortization to depletion)|?, FThebb, &
AT & OB TiT X - THRFEER & i iR % U8 <2 5 5 LT,
R e ) PAEOTIMER WIF, EROBMMmEIE3) DEAEE
LT, b ofitcEAihbh o, :

Lal, CofRRESE, ThiEBbl -EastoFkiaELeld s
LIS &Y I, TR S\ CE AN OB e RE T h 971918
FEFETI, HROTEXDORMEII E > Thrb b, [—BER (&) T
& (EARO) BMEASEEICHELL PO TH S,

FLT, ECEELEBDROOE, BMOE2FrDbbrEL3E, b
i % BT AR T DT RSB & RERE S FE LM ORI THE L < THE 7 - 1 b A

1) Paul M. Van Arsdell, Corporation Finance, Policy, Planning, Administration, New
York, 1968, p. 763.

2y Ibid, p. T63.

3 ke, kliT, &bbiﬁh‘?ﬁ’\?b, HGJEF'G-. FROPEHEZ I Sted 0 L350, ARD
R OS2 S HE BV, Eﬁmﬁiﬁ@%& T AZLiET S,

4y George O, May, Financial Accounting, A Dzsullazzon of Experience,” New York,
1946, p. 127.

8y Ibid, p. 127.



42 (234) E1l4% H5-65
AFEETHE, .

7z& %4E, Colorado Fuel and Iron Company (k191744 ".C, &5
CIEROFREAR D A0, RSB L RHAER#MRL Tw5, Zhioh
WL, Lehigh and Wilkes-barre Coal Company (¥, Bl RM{ERRE %
DT 719004 T B B, AT Iz 10004 L A i b TSR IR E & 562>
7omi,  19144FiC| iﬁiﬁﬁ{ﬁ%ﬂ%ﬂ%]ﬁbfb%é ¥ 7, U. S. Steel Corporation
Ok 5z, 190208 1 EERSEED b ERAOEMER»EHEL 2D, Fh
EWATL CHRBEHNR1928EE CitiRd 22 WaFEFHI H -,

ARG D 5 ER O WMEH~ OB O bt 3 TSI B0 2 3,
FOEESFERRL I LT B LD TH B, 29 LARE~ BRI 5
Tt EEL L€, Bl E0BTrRLAERHE, TORCBRIEL
DX 3B - TR ERIEL 2 B L Th S L ETH B X )
Bbhd, LT OBTOREERAOENE, RMEHCHEL LRF
L2 ORRREEGSCREENEPIEET 5 LS FIRTY 9 50 INE
ThH23, )

S ﬁmﬁmwx%%L,ogmxa&ﬁﬁtﬁbtua_ameﬁ
BCE B,

S%b, [EXFIELE WG MAEEREHO—BTH IOl L
T, WEHTSRES, Flsons CRE) ThL CEERE TR LI
BI S Th B4, B REE L’ K C e O 2 REER, BUBEAT
DRI EEEALBREIA R i o B s A0, THEMME
HRAFLEO—BONSTER <, TAEEII 2L AL (0 Fskamy
ztmﬁﬁf%%ﬂtm5%%ﬁ—ﬁmbt&%mﬁéa,&mﬁﬂmﬁﬁtl

6} J. Hugh Jackson, Audzt Working Pa;bers Their Preparatzon and Content, New
York, 1923, p. 143,

73 Henry Rand Hatheld, Moders: Accountmg Its Principles and Some of its Problems,
New Yerk, 1909, p. 121, See also William Morse Cole, Accounting and Auditing, Chica-
go, 1910, p. 265,
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by THECT 2 ER L AL R0THS I,
7oC, BTFTR, 29, RAESCSEThCuihn 3 WREEE e,
EEROBMEN~ORBOBT2RLA-AEEREZATEh - - h®2HEHL, 2
¥z, o BT OREENPISNORE I, YOk 5 CREE:
L7, TORE, SoBFoMERBIESIE L BI0sSH e i, ¥
DLSCRE s T d BELTS Dbt L E B,
2 B AR T, _ KRB EHOER - Eﬁﬁ,@ﬁ"c%ﬁbfcﬁuﬁ“”égﬁébtm X
RS 2 ERA OGO L L, (SO L R SR E 58 E Y
TEEHE D BOCEETE S L5 BB EFL T b,

N AENEREFEELS E-ERER

TEMEHN 2 EAERERMO—ERE L CHEL 2v—RER R,  (SHERE
720 HOLELHEBORNTO] 25 RADBHNTEH - 12195, TR
FiC & BRI OEE AL, FRMAES B HEL Y 520
OEEEAEE LI ONT, HHEEE - BB AEE X ARk B E Mo
—#E L CRBT A EEAMLCE L, (R7) MITEA Gk ootk
AT FUEEHRGE ST 5L 5 KhdE, FHEEXHESETS, Lpsn
FUBELOBEICES WL E A $—) 7 APERTwB I L b
b B L5, TRHEEG O EOREIEE L 0RO — o) RIGE
ke T A0 2 BT 50 & S TR 000 7 IS AR Coost system)
DRETH b2, NoE—DOWIREEYREFELLOE, MATEOHEYER
L foeee FHEBEE OBAL T - oo 1O

8) MBI EEErSc L S RREHORERS L %ﬁ%ﬂiﬁk#ﬁﬁ—?—% P21
HIEE S, 9T 9 B, 03743,
9) Earl A. Saliers, Depreciation, Prmczplea and Applzcatwns 3rd ed., New York, 1939,
pp. 166-1067. .

10) Ibid, p. 167,

11) 12) 13) Robert H. Montgomery, Income Tax Procedure 1928, New Yorlk, 1923,
. 1000,
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FILT, JOETE RBEARAELBALEELSY, EXoRmKE
HOER R L AREEN Y, NHMEEL b CBBLt@ns, Fhin
BRILCO 2?3, , '

(A RMERED 5 ORKREN B R AN IREMREES L <A
7 5 A VIR LB B RKOPIRY S0 DT, SAOMERPE OEMR P L 2
RGO BT CELLA DT 5B X 5107 - 2009, 19174 IRE K, B
e, wHE, EHTEIEAS, EEREOENEER X 5 EEAH TR
Xhie [#—324 2 BHEHE OS5 » H) (< Uniform Contracts and Cost Ac.
counting Definitions and Methods™) T3 ¥, HBEWRFEK, Y+ —2n1 o F
T T AUV RV Y 4 FEOREE (R oI AN R BE AR
WL # | TEfOHTE | (4 Determination of Cost™ ¥ 3 HHTH®, Al
H - WAL - &) EREAES A Sh T3, ‘

Linl, RBEHOREC EEHRELRLE A L 7%y ViR
Bk, TRERIERESTERTREERETE BV S, TR0
BYOBRIMENEMEATEH & 20 X B2 LRBELATH S,

Lot -0, BUSERVET & OMBHRIC b » T, WMHEHEBRIHEA
EH LT ESbT 3 220, BERRGIERS~RE L & SR Mo M
(schedules of costs of production)™ (T :@3\,\'-(, FhriEErnRimeEsEs L TH

14) F. W. Taussig, “Price-Fixing as seen by a Price-Fixer,” The Quarterly Journal
of Economics, Vol. 33, February 1919, pp. 216-219; Paul Willard Gurrelt, Government
Contral over Prices, War Industries Board, Price Bulletin, No. 3, Washington, 1920, pp.
399-410. . ‘

- 15) Editorial, " War Contracts and Cost Accounting,” The Jowrnal of Accountancy, Vol
24, November 1917, pp. 381-382.

16) Editorial, “ Determination of Cost,” The Journal of Accountancy, Vol. 24, Septem-
ber 1917, pp. 217-21%. ) '

17)  Arthur Lowes Dickinson, Accounting, Practice and Procedure, New York, 1913, p.
149, ' '

18) ERFENRR (War Industries Board) #EEMHEREI bl TAFLII L L RLF
Bt RImRAR T o 22, ENEF TR BT AOLFH L2 L AR IRA L
YRR, (il EZE B4 (Price-Fixing Committee), #ASEER (Fuel Administration) -
~J Al R & B8 L7 . ) (Garret, op. cit., p. 382)



TR dein & B IR 5 ER OB~ OB T @ 46
TTHCEPUBEICE - T b HRA LRSS, AR BRAETEZWATE
WAL, b BEHEE oS BER RN L LRBL P TS b

WA, 1916FIZBHES L RESWTh » AR a2 J0gr U T Tl
Eﬁﬁ&ﬁﬁmﬁxbﬁﬁhﬁﬁaﬁuam AGELHREOEbVEEL
BT Thd e 5B [H % =R ﬁimﬁaﬁ@ AL S L3Ik -
Fobs, C 0L nEGERM CIENOBARERCESFL LB,
XE, THMFEOSHE S FTERY JEMH AR EREL ®, 19175 ED
R B & VI 2 55 E B N8 L% 1 7= American Writing Pa-
per Company 2%, RIEEICAHEENFELLTLE 2L W HEFRbL S
birbh L 2, FIsoBA TR S T AAED ER2RER (&
nEOXLRORTELTH S,

(B) BiIs4irmss 0312%%%@ 1916 O kb OREH EORA
PIREL 28134 (d) HCBET 2R R L0074 1 5 8 B o MBEEE
H243359°C, AERAFGHEREYS - HASO0REEAO-BIEEICLILL

Y, TEAR)ELE (capital obligations) @ [{ERD] 720 OWERK T €, #F -
BROTDOBEIEE, WrkEsEh v, BETE» S 0 EFRKL 2wy
b %EEL; 7o ' |

2% b, I OMEYRETE, &%ﬁ %EMtLtixm&m%ﬁiﬁ@
BETEAEE T X hiob i} 288, RifiEHoRHBEL L TRBSsh

19) Joseph Henry Foth Trade Associations, Their Services to Indmrry, 1930, pp. 255~
256,

200 Emmett Ha} Waylor, Trade Assoceations, Their Organizations and Management,
New York, 1921, p. 195. : :

21) American Writing Paper Co., 19th Annual Report-Year ended December 31 1918, The
Commercial and Financial Chreniclz, Vol, 108, May 31 1919, p. 2240, ¥ 3s, The Com-
mercial and Financial Chronicle (&EAT T Chronicle LMERT 5,

22) Ihid., p. 2239.

23 LITF, A3 TEH4 25 MEERE (Treasury Decisions), MISHA (Treasuary Regula-
tions) -‘DEW, T-<7T Kixmiller and Baar, Consolidated United States Income Tax
Lazws, since 1909 wvith Regulations and Digest of Cowrt Decisions and Unafficial
Rudings, New York, 1928 loff - =, )



46 (238) ‘ ’ HIlA¥ ¥5-68
FRERTSL, CheRAUREGRS 3500, 2Rl LHAIICRGEAR
L0 TRBELE T -, ' . |
FIT, DS LMBOSY b OFELEML BT, 19181 A2 A
ORI EHAFEIIE (EEHAD FL6654927H T, ARBAT LTS,
| RBRHE : L TOREETSORGE AR LERT 5 RELERL L,

FEE A SR 7 DA O B 15 DI O 7 DI RIETE S B BT FIRE O — 35
PRITEE DY, v LS~ 0F« ORALE, BREKNELTD, 53
CiEBEESORRELTS, BIEN, D OLKER® 2\ (the annuel addi-
.tions to such funds are not allowable deductions from gross income as or in lieu of
depreciation), 7 < L TR T bk FIREH [k &, TORBEAEREHE
EHL 2L LT MEEAOETETHY, £Iphb0 FIFRAIZLE)
EFTECME S kS Sl CREE—ERE)

tiehr, BEOFHEIH - HBFERIEAHRIIL Tl - OBENC, RIEH
R OWRTIBL L5, BRER, DFoF i, RENASERSHL
TR D b R 182 5 D & MR T B 5, |

Tk, IERATFSE—RARRIIC, B3O, RAEAIE & LT oRER
N DBEE RS S RS L R, S0k REERLTHS S b,
LoD TORFESORERE 2o d BE LAV, (1) HTFER®
B Ceomputation of invested capital) 7 B B BT W I7f (2) B
R LN I EHIB O HEE (use of depreciation reserve) iiﬁﬂﬁ“éﬁ%%ﬁ
EFRHL TS b, RAEHNSERSNE 5% i - le & & e
515 Ebhs,

(1] SM—KABRHOT 20 » T, EEFEBEOEOLE: L TRTE
EHEAG LRI LY, FLC, *OEHSBEHEE+ I EE - AR
& - (O FISRSE - RS BRS -+ —EORPRERE V5 HERT
REERAC LD ZRMOFRETH S, s EEROAHEL B - T,

243  Act of 1918, Sec. 301, 311, 312. 25) Act of 1918, Sec. 326.
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Wi, B2 BIHUD L ORTERLSN, LELEHSBA I I TREBL
FRED—2 & LT, Bl EZELEORE - E - .

Fhbb, BEENLFRELS OWRTIT R » iR L U UREHREOR
#ed DT IR AR S B BT S Wil bz, Thi EEOBEERD 5 S
& (M) FIRESLES S A _ELE) WS ETH S,

2 0 A BEL THER AR 19196 4 A17 H O L ARIS RS 844 KT,
DED LS RUMEFLED,

Th L, B - WEREOTD O ¥~ THHRSHA DR ED S
NTeEibiE, Thi U5E) FIEERS» o L, AFEORHKEOL

L EHRAT _

AT, BIREREI& 0L LB TEFLSBA L b, &F
BAORAS S LT, YR, RAMEEEL L CORER IS (LoE) Al
HEHE LR LHBL, BTEAS SEAL DTS 2L B2, b3
BRI L TESTHS 50 A%, BEOEBEREE 20T 2E5EE
ERHT BWTEHF US2ELSE LTRHE - BFTATOE05LEL
L, WO R FHSERAR Th 2 WERTS ¥ TS UASE) TSRS
LAMTHELcbE, hEvIcd, @7 SR btk s ¥\,

SOLS RS D, MERATE LTE, RIGERT Sy RTEERD S
BT BHEMHL LT, RAESOREEAREAL, KO WM EH =I5

26) Cf. The New Otiwa Country Telephone Co,, 3 B. T. A. 753 (1926} ; Inspiration Cons
solidated Copper Co., 11 B. T. A. 1425 (1928). ¥, Ch o= oOESFHEMAE, 19185E
1 X CLNUEE OMESREAOBRRNBORCHEL RIF LR TEFOREL D ¢ THL
i 0Th3, AHFEHRE WES 2, MHERAFESEE M R E LT, HIGED -
FARERR ST & 2 HY Pl Ay LA L - RERA T O R ERE L7,

27) L, ThitfiZ-ol19185 2 B 4 oM B EHAISEI TR T, HilEagEo V¥ -7
% UAGT) FRERSS> SHRA LA LHETE S, oDk aENRE SR,

CFE, WM, Bl 7nd AR EE S M H, R OIRMNEED YRR

& - ASrE) FlEflsd - RATERETFRFL TG AVED VIR, HTERORRBE B
2T, Lrd~EBELTEy, HEhfkRigdhihbiviords, )



48 (240> : %114% HF5-6%
EECEOBUTRBIL TR DL, PhEwad ¥Ry ST 570
i, ¥5LTHBTERE TR EEALND, LT, &5 LABKITERE
DB, FUHELT M & BERT S & 0REMICRES S AR EH R
RSl LT ETE R HEETE S S, ‘

(207 1914 1 F3 5 B RS54 RAIMISEH 132 4010 5\ T, MERAFFE
FERTE s LR X R AR, TheElic RS Sh-HEORE
H, B\E, PR X AR oMENA 0 B EHTE RV L OfERER
L, HifESR ME4 o) (diversion of fund) #ip &h-illbvicid, %o
Vo L MR MR ORI IET B A DL L,

Lind, ZOHEE GF, REENESoFAHEERZ V5 @, HEgHaal
BB OBEIENL TAIEFEE T, MABAIL L » TIESh i BEEED
FHEEIES A EAE CERINA-0T, REEE LA Sh s RERTS
- RABHUBABEL R ER O B LS R R ok,

L iy, 1918FORATORRELFOEITERL, YHEORETO
B BEEEHBHEIC L - T, [NAMRNOBESE X, BEL, FEEIIR-
TR OTh B, | ‘

Nl BESHOLESHCAV T IHAERIBTCRIIFLAESR

BT, BEOT AV H TRERSTHT R 5 M EEL TFBL (786
B HEC AL D RMEEE RA - T T ELoh AR PE R Eh,
‘ﬁ%ﬁ{ﬁ{‘é‘%ﬂ (tax depreciation) DMLt [T ORMBGEED (book deprecia-
fion) ~ DB B XTI g, 19106ER D 7 4 ) 9 T IR
PO RBRICH - -0RES S B, ‘

BL, MBERD, TR, b SEEEAASER SR T L ThiE, B
L ToMREFNOTERIHMEAIC AL ETOEMEN IcEELRIF L

28) Joseph A, Mauriello, The Irewin Federal Income Tax Cowrse, A Comprehensive
Text, Howerwood, 111, 1971, p. 344.
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EexBoms, CHhE CERL TE LBBHEILESRARRD bEROWM
ﬁﬂ«@@ﬁ%ﬁ?ﬁ%%@abiﬁmptﬁﬁﬁ%ﬁ%b®ét@tm,:
OHEOME L X Db B bz,
-‘Eﬂ®;5n,73uwfmrmw$m5muﬁoﬁt,ﬁﬁmﬁﬁﬁwm
QTR I AL LEHE~ OEFE (the dependency of the enneept of taxable
income upon apptoved acéounting practices) ZIETICRRREI A A X Sk b,

MOISEORALT, BUDT, WEHEOEETAC 5\ TR s8Ik
Bz d £ DT Cin accordance with the method of accotlnting employed in keeping
 the books of such taxpayer) -+ B E HET 5 LR BEL AW Bt
D BELFH A~ DEKFHHESYTHE S hr, (E82124)

EBASA, FHIRVWILDOD, JOEEA2EORERYE O—RBIEL L
5T, EDEEIMCTWABUTE B u64) 0 £ T, AFFRECE s
5 BBHHREE A ORMHMER 2 5 OMRBFAR S T BEENL b
L5, TxUACETEERERRR TEEEEGEEC BT EED
I FEESS, BRBLLOBEIREC KUVW2»E b, PHERMENRERE WHT S
(verbindlich sind) 2 &\ 3 T8 K4 ¥ 0 | B EHEH RS OB B EHBEIC 72
WS A OFEAN] (Grundsatz der Maﬁgeblichkeit der Handelsbilanz fiir die
Steuerbilanz) %=, [HERAYBD LI 5FHE, vwIhi ﬁ%fﬁ?‘kﬁn B
Toheif$s LTAELARY, 242 0RE: LcSHFLREL LOHE
HELLFEDORE VL5 hREO FEEREEN 0k 5 B FEihitd
bo T LRBIL 2 TH S,

L#L,wm¢ﬁ7xuwm%ﬁ%&ﬁ@&wKMﬁ%ﬁMt%ihtﬁm

29) Dan Throop Smith and J. Ke]th Butters, Ta:cable and Business Income, NEW York,
1949, p. 10.

30) George E. Holmes, Federal Income Taz, War-Profits and Excess- Pmﬁts Taxes,
New York, 1920, p. 10,

31) Giinter Wahe, Biélanzierung und leanzpalmk Betriebstoirtschaftlich-handelsrecht-
lich-stewerrechifick, Minchen, 1972, 55. 38-39.

32) HETR REARE (FHFEN BeE, 8-,



50 (242) ] 114% =E5-6%
EHBEREREY AT 6 &, + 2T, B 20248 TRINEFEES, 2
ABZESRERL EDOREVT, HYOEYHLIHEL L TAKESH
Tz v-b &S i, ' a

Fok o aaE, 1909T R ORETIC b b MB AT 174254835 C, NERE
U, el R B IR, BomLDTE T v — oL TR 2L
EHL, 191451 B 5 BOMBURAEISSE 13046 ThE, [ 2IEE
FIDBHIRA O % ORENERC RIS i bt & Lok, 191865
ORBAEIIF (BERAD B 161 £ B3E T, HLRENOEEY S5t
BT, RELET THMEMNO 2D 0L S TWRGELE, Fh,
MR IHESEMEANALEL a0 ERERT S DLART) &
FCH VYo7, o -
ELT, W OhORBEORFHECEFRABTLRANTLB L, PRER
EVRERECEEITEOEECHIZS, b THRCER S TWIILES
ik B, Jrr 242, Geuder, Passchke and Frey Co. %1918 192045 o
HERBC VT2 ETEAS#TIRE LTk LicSoiEli X as, N
ERARE, BEEASEE T8 &, 7ofokE oMMz R
SLERIEICTIET B X kb, BREORLC X » TRITEEL B8
SETVAEEE L b bV, [REOCRE CEMBEIZ L - TRES hzhik
- PRI R SR TR vy & -, DEEMAI 3WCik) IR
HiE e st YhBd -7 4 0L A% Shidh bRy WL T3,
Bibinds, WREEHTEC A LT, BEE22A0—EEs sol
BHREC L > TEDAE FEShT W B TETS R EETh - ok
VBN, L, BLEFREME R & RERMEE O REAERE, B0

33) Geuder, Passchke & Frey Co. v. Commissioner of Internal Revenue, 41 F (24) 310
(1930). :

) LoXxisi, 19133’—??%33&@%??%55‘. nie o OISR & o Oy Ao BT oo bR
o~ OfETFREHY, ok b, BED XS IC 30 Shizhk MAB-ST bt - A,
OI0FER» ST T bbb COAERAT L RE L OMOERROBE, Trbb, [#5%
wIRHEFG O THIZ % <] (making the facts subordinate to the hook entry) REZAIFE




, RS & 5 RAE b EXORMES~ 0B (243 51
‘Geuder, Passchke and Frey Co. @7 — A5 dbrd Lok, BIGRED
TE AL G, RBLOKFFEEERMBLAED LA ) ~ ¥ IRk R AMNEY

DRREGE L TEESTHICHETFAT L VIR - T itd Th 5%,
LEAE, # I CHES D TR o (R IR AE & b U AR
DBRETEABER, #r5EFELD LT, Wk 32 L aESy
BERISL, RAEHOBELY E5REERIL » Tt Wb o R al
WV, E R o Th, B BIIERB AN

V2R TR R E OBGR S BR LU Ao . B/S -
BUWRDBY 3, R BHRHEORL LR " ‘ﬁ
LT B, S . 200

LV Db, e KA DOL S R K Eﬂﬁfii Ei%gxﬁ'
PHEo &Y, RELFT, BEHEOCH . 100
RS 104, BEIEA % ¢ = & L CEH %ﬁﬁﬁx&
EIC L 5 EROFH{ER 215 F v, HiED
R R [ L S 104, HFMA%%%LTEﬁEiEkiéﬁE M4 O
FTETRS L OLEELZED Y, REENES OERERATSALELT
CHPERT B, DE¥O LS RRIEREL BB THB,

DFY, 1T, H1RORRFANO LS 2RAEE0, EROWTHED

{Edward J. Kirkham, “ Depreciation under the Income Tax,” The Accounting Reuview,
Vol. 11, No. 4, December 1936, p. 3620, [EAOHMITEIIIREEE (hookkeeping facts)
& - TTikE <, FHE (real facts) 1ok o THEIBAE THS ) (United States v. Geg-
genheim Exploration Co., 238 F. 236 (1917)) k34 FHFF - 0 REONT A3, Sk
%, BBGRER (The Board of Tax Appeals) RREILABBHROEAECEAFC 2y, N
EToMBOREL LT, BREMOMBCHEL, Mk ZAhbhi: £FERL LI
G OHE L ORI £ < 0fEN £ 72 (Michael J. Sporrer, * The Past and Future of
Deferring Income and Reserving for Expenses,” Taxes, The Taxr Muagazine, Vol 34,
No. 1, January 1956, p. 54) = & OBMEEE ORELE~ OKERMFRY Wl LA BEERER
D12 Tho @ Tt rFLERDS, Cf United States v. Nipissing Mines Co.,
202 F. 803 (1912); Baldwin Locomotive Works v, McCoAch, 215 F. 967 -(1914); Otis ’
Steel Co. v. Commissioner of Internal Revenue, 6 B. T. A. 358 (1927 ; Northwestern
States Portland Cement Co. v. Commissioner of Internal Revenue, 7 B, T. A. 835 (1927).

35) THEBRARFETIEHEESSHEY (RIGE R OMRRE = L UBEK) E‘ﬁ%j?’é‘f‘
SEEREFA LR TGS (Mantgomery, op. cit, o 1000,) -




Lk IRNBEEED & BBRINEA ORI R—ER A &L 2 9P —

1914191848 19184 i

Iz S ] - -
I H ]II If Ifr Iff’ H’ Hff - Hf“’ I[[n'
R o F o2| sa 875 | 130 54 54 54 875 | 875 | 875 | 130
TR EAOWMmEEY | 0 20 40 0 20 40 20 40 52 0
WO S AR | 20 20 20 20 0 0 20 0 0 20
ﬁ ) % i fras 34 47.5 70 34 31 14 47.5 47.5 35.5 70
o ) i @l 54 67.5 | 90 54 34 14 675 | 475 | 475 | @0
. IV 509, | 60ep | 70% | 50% | 509 | 50% | 60% | 60% | 609% | 70%
oA B BN ey | aam | e o 0% 7| 465 | 285 | 285 | ‘63
By oW g R 3|7 7 7 7 17 7 7 19 7 7
PR R b 2 (R 0 20 40 0 20 40 20 40 40 40
s 0 20 40 0 20 40 20 40 40 40
w8 # ! {10 {6 {6 {10 {o {0 {%e '{o {8 | 1%
* B LINASHES T =530%, 8RR DEE=60%, HIMEHEAME=T0%LT5, = ﬁ{ﬂﬁfﬁﬁlﬂﬁﬁﬁﬁ@ﬂﬂﬁ= o B

b IER DA AN 324 5 PITBRIRR, T B AT < (1 —FR AT R,

¥%2) €8

9.0k ZyIE



MBS T & B S b TR ORI ~ DB (245) 33
mbvaﬂbﬁtmk< RBAMD X 5 i i B ETERG THIE S 5 fU ki
BB 20 ORI CO AIEI, RFHIED i FTET T8 28 ek MY
e 5 EROBMIERO0% 5 50 LOAESF THEL ThhRunEy, &
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*  AEEEOSENE 11, 100,151 BLEST:, .
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42) Leéhigh Coal and Navigation Co., Report for the fiscal year ending December 31 1910,
Chronicle, Vol. 32, March 18 1911, p, 723,
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43) 44) Lehigh Coal and Navigation Co., Anmual Report for the fiscal year ended De-
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45) 46) David L. Dodd, Stock Watering, The Judicial Valuation of Propercy Jor Stock-
Issue, Purposes, New York, 1930, p. 13,
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