


LEEBEEHS

T

i2

I






i

B SRR EERNRKE R AR N E N
ﬂﬁﬁhwﬁﬂ?T J?...Z,x»,xmﬂﬂﬂufbiﬁiﬁg}ﬁnﬁgﬁﬁﬂnﬁmﬁ/wﬁaﬂmm%m
fzﬁﬁkﬂz@ﬂ5%&2%§&M%_%%ﬁgﬁn%mﬁjﬁ.
S %sﬁhﬁmfmmﬁ mawa%%%%@%&%@%a@
EENEEEEIEE SRR EEEEVEEERGEEE SERK
R EREN ENGERR RS SR D 4 PR HERRE ST
R g Hﬂﬁmmﬂ SRR S | H1 SN
y&%aﬂ?gi E HRPERE EHRE R B
EEEEERGCRREEESSRY ENERKEN R - E B
I A 2 R 2 R s ) B
SEEELTZEER rmﬁ<¢,

] wal} HE

O

rJ
=
=

bans

SN



RO

A Short History of Accountants and Accountancy. (1912)
By Arthur H. Woolf, M. A,
A History of Accounting and Accountancy (1905)
By Richard Brown, C. A
Professional Accountants (1893)
By Beresford Worthington.
Accountancy. (Second Edition)
By Francis W. Pixley, F. C. A.
Auditors, their Duties and Responsibilities (1918)
By Francis W. Pixley, F. C A

Practical Auditicg (1920)
By Ernest Even Spicer, F. C. A. & Ernest C. Pegler, F. C. A.

Company Law: A Practical Hand book for Lawyers & Business Men. (1921)
By Sir Francis Beaufort Palimer.
Company Law. (1919)
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By D. F. de 1’Hoste Ranking, M. A. LL. D., & Ernest Evan Spicer F. C. A.
Auditing, a Practical Manual for Auditors (1919)
By Lawrence E. Dicksee M. Com., F. C. A.
Income Tax, Super Tax, and Corporation Profit Tax ( 1é21)
By Ernest Evan Spicer, F. C. A. & Ernest C. Pegler, . C. A.
Murray & Carter's Guide to Income Tax Practice (1921)
By Roger N Carter, M. Com., F. C. A.
The Rights and Duties of Liquidators, Trustees, and Recievers (1920)
By D. ¥. de L’ Hoste Ranking, M. A. LL. D., Ernest Evan Spicer,
F. C. A, & Ernest C. Pegler F. C. A,
A ccounting, Practice and Procedure (1914)
By Arthur Lowes Dickinson, F. C. A,, C. P. A.
Auliting, Theory and Practice. (1922)
By Robert H. Montgomery, C. P. A.
Income Tax Procedure. (1917 & 1923)
By Robert H. Montgomery, C. P. A.
List of Members, 1886, 1891, 1896, 1901, 1906, 1922, & 1923.



(The Instit:te of Chartered Accountants in England & Wa'es)

The Incorporated Accountants’ Year Book, 1888, 1891, 1898, 1931, 1906, 1922 & 1923,
(The Society of Incorporated Accountants and Auditors.)

The Year Bock, 1908—1909, 1921—1922, & 1923—24.
(The Institute of Chartered Accountants in Ireland.)

Official Directory of Chartered Accountants of Scotland.(June, 1920)
Qualifications for Membership, and Regulations regarding Examinations of The
London Association of Accountants (Limited by Guarantee.)

The Institution of Certified Public Accountants, Ltd. (by Guarantee.)

Year Pook (1909) of the Corporaticn of Accountants, Litd.

Thirtieth Annual Report by the Council of the Corporation of Accauhtants, Ltd.
(by Guarante>.)

Year Book of the Central Association of Accountants, Limited(by Guarantee,){1922)

Year Book, 1912. (Tte American Assoc'ation of Public Accountants.) V

Year Book 1922. (The American Institute of Accountants)

Twentieth Annual Report of the United States Steel Corporation for ths Fiseal
Year ended December 31, 1921,
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wous.n of General Motors Corporation for the Fiscal
Year ended December 31 1921.
Higher Education, Certified Public Accountants Law, Rules and Information,
June, 1922 (Board of Accountancy New .&oﬁav .
The Accountant, March 8, 1911.
39 79 1 April &, H@E:
1 X , Aug. 26, 1911,
1 13 » Sept. 21, 1912,
. - , Oct. 22, 1921,
R 1 , April 8, 1922, o ]
" 29 , June wv 1922.
2 39 , Cec. 15, 1923.
The Incorporated Accountants’ Journal, Oct., 1921.

7 LR} , q.o; ) 79 gm%» 1922.
The Journal of Aceountancy, Now, 1917.
1 ¥ - , April, 1922, ,

71 EREEY) 1 , Sept., 1922.



The Journal of >omoc:nm58: May, 1924.
Certified Public Accountant, Oct., 1923.

Bulletin (March, 1920.)

(Haskins & Sells, Certified Public Accountants)

Bulletin (March, 1923.)

(Joseph Froggatt & Co., Inc.)
Maskins & Sells" Organization Chart.
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& {m (Parable of the Unjust Steward) Ep PR ENKER XX EHENE
EHIERUHENLEXEDIEHFINCENREEHRERRLE
EERKSRENIT

e SYHEENEEERICEENERK EMREE Logistae X
Euthunoi Nt K EEO RN EMbEHB(KEEN Q=R R
HEHNBESE N ER Logistae RENF<EBEREE-<EFLEN
N g $2 {0 8 Euthunol €+ < <G LR E<L2AHBANSH O SR H
RS EoXE RN R E Euthunol § " of & & B 40°% & Logi-
stae" Logistae {H L $ A E W H ko il ik SN EW D & b o
HE2ELE S RFCEPNEXISKAEENERECD HNEENEE
m th B E - 1] 52 R 0 & & & 8 < Leonardo Fhonacei # g IO & B @ i
ERANENRFEH LIS RRE N+ EHONERALBERERE
HEXH B ENRIEROENKE



SHRBH ) ENNHRNAER | I HERES | EERENRER
Concerning servants, bailiffs, Chamberlion and all manner of Receivers, which ara
bound to Yield Accompt KM G H BLEHENEEANEH RN D

- “It is agreed and ordained that when the masters of such servants do assign
auditors to take their Account (Accompt), and they be found in arrearages
upon the account, all ?Emm allowed which ought to be allowed, theirs bodies
shall be arrested, and by the testimony of the auditors of the same account,
. shall be sent or delivered into the next gaol of the King’s in those parts.”
MBE K& W e ' m R & & (Monasteries) § s {8 (Priaries)
HHKIEXEEMRXEHFNEGARE R RNENSEE TR Li-
very Companies (¥ 122 & X E B NKE)N &KW &1 119 & Pew-
terer’s Co. N#I T Q& Mg ENRE

“Also it is mm«mom that their shall be foure Awdytours chosen every Yeare to

EERESR B8 EEENE 1il
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awdit the Crafte accomnte and they to paruse it that it be parfect. And a'so

to accompt it, Correct it, and allowe it so that they mem an ende of the awdit

thereof between Mighelmas and Christmas Yearely and if defaute be mad of

ffenishinge thereof Christmas yearely every one of the saide awditours shall

pay to the Craft boxe vj. s. viij. d. a. pece”.
+FHERNREHEREEKNEEEEHNI-ECEQREE SN AHE
ERENCEECRY T+ EELXENER@ETErRE+ LEH RN
%ﬁ@_ﬂ%@%%EﬁZ%%:@%%E%&EZ?%W%E&@%
BENHXRHMUBCOrHEANAERSEREERNRL’
T4 PE PN R E & E(Richard Bowle) %0 X K I #(Lordes)N &°
H & Bl(Audito) @ H | A0 38 ¥+ VEXE RN #H R E(Chesham)
EREREDHAKE St Mary) K& S ®ESs D

“Here iyeth part of Richard Bowle, who faithfully served divers great lordes



as auditor on earth.-....He died on the 16th Decimber 1926, & of his age 77.
ﬁ%ﬁ%ﬂﬂ%ﬁT?Bﬁ%%ﬁ@%gﬁﬁ+tﬁﬁ2Xﬁ%%ﬁ$

T T et R e

82 F € (George Watson) %' | A B 16 & |t & b & (Edinburgh) 5§ | &
:Eﬁﬁ@ﬁ@%@Zﬁ%%% & itz i 3878 < £ ¥ & (The Bank cf

Tt TN e TR s e e e

?&5&LE%%%@@kZ&ﬁ&%%%%%ﬂ@%ﬂEE%ﬁT%

e e e

_&%mﬁ%wgzﬁxﬁ@&x$§$$%%mﬁ%@ﬁ zaéa
4e° ,
aﬁéﬁﬁi&ﬁT@ﬁﬁmﬂﬁ@;a%wﬁﬁﬁﬁu # 4 ( Soli-
citr)N KR ENEMHE<BRERKEZEACOMBEEEERELERR
EEEEHERKEEWNELRSEIRSEFHOEESE
REBNECEEERPIEENACER IS B NI E<R ¥
HR#H ESERE
(1)% & B # 5 (Richard Dafforne) | (il K ¢ HRXNERM IARBDmE R
KREREESR 88 ERENER "

2 sy

g S



BRE=2 K K
e e ® & 7 X B (Accountant and teacher of the same)
(INEEm£Wohn Colin) EMPEEHKHNREHH | L VE & NHoeH
HFOHECEEAEEERNR NN Er S FREERINRE
MEER T HLAYOENKMERRABEESNSZELEEEEENR
K ¥
(D2 K BIRE(Charles Snell)’Ht 1 & # 12 R @ & (Foster Lane)'® ir & -
N oS YA X B &k B (Writing Master and Accountant)® 5z
PRER<SIEFRXARLEHNBPREINBHERIEREL G E
REEQTE o E e
(F)4% bk & #- 3R (Richard Hayes) € <" i | t5«$$ﬁ2£ﬁ¥%
~ (Modern Beok-Keeping) #1 -8-4m § & 3F & % S0 & & & (Accomptant and
Writing Master,” & Accomptant & Accountant N o &&°

BLHANCERRENGRERECIIERRREEREERKE



HEERXHIFERENERBCERLENHREIRBRYNE RN
BN 88 #0 E & I (South Sea Company)@ 4+t | ¥ | OF'RNERIE
HREREHKERQERHK) Y110 & #E#H & F ~ € &(Sir John Blunt) N
HERNKOIENEEGEHER ERESEN X ReE | FXERNKED
i+ ENmHEE - <R +EX A RE &t BB S Rm K&K
RELJohn Low) KFEENEE (ME T UYRBFEHALAEDREEEELE
PENKELCEABEREZRERIEE e Em )RS d i 248
ELAHRERDEARBMHEKRERLREEZIEERYR o K ERE
i #2 N % € (South sea Bubble)ig f M E WERENEC FdH Ml DI L=
4 T UX 5= B2 & B 0 4in(Obse vation made upon examining the Books of Sawbridge
& Compiny) L EHEFHALEANIEREREHRHFLEH | Y10 &
NEZ X FNREKSBRFLRcEINCERS S B S8Rz g §
FRYEYEMNRNBEROEENTFEEERIASHREY R + <8 RN KE
KREEEHR 148 akENE ¥



HRin
EEREREERELERBENEHCOIHNK
NHET+ X ERRENENITRARTES %$~t£2$2&%%
HPHeEEEY<| YIVEHEH+-E<EE £ RF (Glasgow)ik &
BEEEER| PYVERNEXNRAEENCEEECRERHESHERS R
1 VLN ENEREH®EENLER S ELiverpoo)i | < & K #(Bristol)
K <SHEHERERL< | PR VENEUEHERER 1 <1 920
UNEUHUTSERH<SHERKEHKHHERWEH L | <BER
d2 i (Accomptant) BEEBE | <ENPRE ® &5 E (Writing master and
Accomptant)’ | §#E B R ¥ M & 3 & (Shortney and son)’ E i #H 5 EWN .%a

2R B I IE $R & 5 B (Commercial Accomptant)’ 11 < & B @ L H
Qéggﬁgﬁgé%:@#%ﬁﬁﬂ}*@_ﬁ%%ﬁﬁwﬁ@@i

[ Rose and Clarkson, Accomptants and Agents’
| P RE M o R Manchester) c@ m BN <ERHFELEEEHL] ¥

A



RELEEH+ <

| PRREEFLERET | <DNEBI VRO HEERALSKE T EE SR
mE R <SELH<® &= E(Agent and Accomptant)ig | <8 MK E &
& 7= & (Writing master and Accomptant) ¥ & £ & 57 & & & & < (Accemptants
and Notaries)R°(5 ¢ It | <BEEEERKRLIR<KECRER
+REZNEREOEHHRNEFRORERLRFKELS+LHARZIRERHK
ERPE<+VEHERECEEERSEGFERNIT EEH - XERNK
<HEREAXRBREKROSHEBAHSEROER B HEKSKRRE
FENELEENRESNCREESEEREREOERENERELH <K
EML<HEHEBTFrEEENHEHEEFT @FE] NEEERELRESR
K#ZERE Accomptant 3¢ & Accountant R EMH R 8 | YRE &N
Nk s Rﬁﬁw&cro Accountant X X MERFEKIEHNMEE FER

Y IREEREEEREREE mﬁkm%@ HEUE B HRNREY
KpeEEgK 815 eEEE R



R iz 28K 10
HKERNEEEPEEEHREHAIERENIRRELHVERKRE K S
BREldREhmd ERMMNENBEECLET X ENIYIKYEHEaN
REBWR D

-~ ®E FRERNERE
+REZERLHEEENELAMF IEHR RN TCHRNYEREESE
EENEEKHERANNMEHERNS S EREENBEHFFT RN
TREEHFENEHELHEGEERNITEREAREUFRE RN
RENEHEHRBENIRRIEXENERERQEERTRNRRE
HRUFERRAITERN -G HECHEREFEERNE S o NHHKE H
B+ 2RE R EERENEE S A - R R M BN &
¥REEE ,
HPENEER | YYHHE+E I ROBEEFIL
LERENEEE YRNELE | LI ROV R



a1 B {(Birmingham) X BN R E £ (Publin) | K OK G hic &k B 11
<EENEHEE I VRREL+ 1 1K M +EI<HTHE
@EERT | <E@REE &YW 2 mW(Accomptant and Auditor) 3¢ | <@ B &
& B (Writing Master) &2 B <(Agent)i 3 < (Broker) 38 49 < (Appraiser ) {2 &2 <
*(Auctioneer)ly 8 3% 38 4 1] <R # £ & 1] < € & 8 5 §(Partnership) | = | H
ﬁiﬂ%@,ﬁ@,_aﬁ.*nmﬂA

RITVPEERLEREI+ IS IRKINEEEMI+NI<SHKEIEER
RERNAFRLSHKHAHIERRIN+HL
IRINEEHoORECQEEIN+E<ERK cOEEIN+<1I K1 H
& 38 ¥ g (Nottingham)ig | < 8 &K £ B < @ & ;5 & (Money Agent and Acco-~
mptant )’
IRNYEFEEENLSEERTFHRA~+RA<SHERER G+ EL
| RINKREEHDundee) NSV HEBCREFEER I <

K eRESH & |8 &RsNdHs |1



KR@izEER 11
RNMOFER#ELEEE I+
LT B # H(An Act to establish a Court in Bank-ruptes )i (o= #8 1]

RN &5E E R H & ¥ s < (Official Assignees)’ &ﬁz&%ﬁﬁwo
Eﬁ%%é%%2%&@2%%*&%%&5%@Hﬂﬂo

KN FERFRBEERS

<1 1] 9 & (Liverpool) 2 & 5 5 1] - 5 <8 o 5 i g 3 1] 1)
<
IRINEEFEBN<CEFCERNSXEREEE  (Writing Master and -
Accountant)ig | <°
RN g BN &@Agm&mgvﬁ@% =<

LMK EX [ <L :tﬁ&%ﬂ&éﬁﬁé%ﬁ&ﬁﬂﬂ% NESE
NECHECEENEXKXRNYEETETESEE - Sl 8 Z%W 40 A
NEWHFEE<EEE P AEERNARE TS RN



IREOYERTEREE I MOYP<L<HdRBOEREHS-IISHRE
B A X B & 18 (Writing Master and Accountant) g 11 <°
| R B $ 2 # R R HM(The Act for the Relief of Insolvent Debtors)FE 42 %
BRALEHNLE EERXHISRN | BRELTEHEREN
.ﬂﬁﬁﬂ%é@%ﬁ%é%éﬁﬁ*ﬁjo
| X EEgHEFESKTH RN IMmﬂTﬁ ®(An Act for the Registration, Incorpora-~
gion, and Regulation of Joint Stock Companies ) B HN R F K ELLH - B
?@#wﬁ.zmmi%@.Lﬁﬁh@&?.zﬁﬁﬁﬁ%#ﬁ\?@%%%mz
LY XR YN
\:Om.-/.&&@.zuﬁim,ﬁ%.zqmumﬁﬁ (EEERTHKANER
REEH R g X & 8 (Rallway Mania)is r @ ¥ I RARK I KBO W
DIRKEOEW IKAHEEHEHRNNERKESCTIRN<LSHEEE

He s SO 22 N & R B o B L RHE 3R (The Board of Trade) &3 {& 5
HeeegH &4 ERENER 1



T—— ‘ , I8
HENE | KEZEREHERESRNE P RIT SRR P REN
AHFELHENEREE (KEEEEH | S EKFERE | &£
@%ﬁ%%%@ﬁ&?%@dRﬁ%%ﬁﬁ%&%%%%ﬁﬁﬁ%ﬁ%
HoNEREE EN#I RN I KIHEXIKTE EE $ 4 K (Com-
panies Clauses Consolidation Act) (8 # th 8 M &K ® & EE N) F {4 & = 1 (Auditor)
NEBETHR | X< EdSHOESTRERREENKENYE
B &5 B X B 2 < (It shall be lawful for the auditors to employ such accountants
and other persons as they may think proper, at the expense of the company)fg =y &1
EENERKHENFEIREAEREERHOGEABREIEL
FHBREEEEESCECRERREEUENREREEEENEEH
EESHEERSVEACSH IKEHENKEERBUKRBEHER

ERRREURER IR E D EEEENRNENEEEEEN<E
ENENRVREEEFEREN<ERY

P



I REOY low=

H1 & | B O

EIl & P

H i & 14O

=i 1 <11

gHE 1 aQ

E4 & 11onl

B & I KL
FHEENRNSEREEERERENKE AN ENUES BHRE S
MELREHESFREGEEEUNKENERE S ESMN
I REMEREENSRO@EEY<E 8 NEE E K (Bradford ) v &
mEES
| RELEHEFeaEY<

HRehEER &4 &ERENER 1

L#E FR



Rftla b By 1%
L H X 838 g% & B (nor-thampton) = & 7 & 111 K°
EREFRRELEEE(+ I
HOREHEENHEESRNH{E<S<HHORBERA+FH{<SHHERE
RRALKHEEEX RS <SHEHREENREER!I+LL
I KENERREReaEE<L<L
EREEN<FESCrHANEYEEEQEREHERaEEX@NEE
NELERPHIREER I <HNE | R+-VoRIFEEEHEIK
& 8 B £ 19 (Alexander Weir Robertson) X @1 < BV HK T FHEHK+ E <B#§
FEIEXEERNEERIoTop S I < FHTZ IR | -0
R REB&EMREEKERYEEEEER Royal Charter) i @ 1] + =’
B EE &r a2 ol o) dr o X B i (Council) IR B8 & N IE B M0 &l M o+ BT <
E #00E Ko7 # R & 1 (Queen Victoria ) ff Bt BMNR K E R~

TEE<HFEEENEREERDVEUSEENEESIHDEKR/EN

A

!
|
!

A



& 2 % m AR OS BY
HMPEEEEN#LSEEEREENGERRE R IR ERS
WE (Actvary ) # H - NERCELHKEUN | BFERJEEBNHE
FERE<NHEEX ML U EMXERHERRRPNEREE
w , A _
ARNERERCHENELEFTEERERXECERERENER
FEERAERNESBERDBEEENRIHEREX RKEHA
EREEREEY OF Chancery) F R EFENHEERHE L BRE
HEHREFEEON (HEOBHEECEFHEN | FEHRERE
AHERCOREREERELAREREHFF L)
HEBLENSRRNEEREERNEXSHNFTURENESER
NEXBRINELCEFXE<BESSKHHHENFRXIAXKIRESH
ERRUNWERREREGREENR

KRekEHRK &8 ERENER ¥



@iz 1=

& 5 18 5 2 B (Sequestrated Estates) i 4 %2 82 (Voluntary Trusts) i 28 4o
REH@W R < (Trustees) RBB IO N#H'E & & & TiE &K 2 EH KN
HKENEXNENEEREEDHERDENER Y RENE EH
FURENERREEFITEXENEERENEE Y
EE<#Hrit YREEH 24 @ ¢ Kb % &k E Q& (The Institute of
Accountants in Edinburgh ) § #$ S 4 RS- YU PR EER KL E | EFEHE
HEENDE
EE<$#EFENRPrMOGEEQERRSCA<EFEUEQES
R(CommonSealH T HERBERKEENEELENETX K2 HENE
ﬁﬂMfﬁﬁ$@%ﬁ@%%§%ﬁ%ﬁB%%M%Z%%ﬁ%%a
EEHEEHBEEHNTEL
mﬂﬁﬁﬁaﬁ%ﬁgﬁgu+ﬁ:+zHﬁ%%#%%#%T@@%
& % & (The Society of Accountants in Edinburgh)® ¥ < 8 & @ i 'R b & &



EEKENEREHL{+ I L
HER-PHEEESERHANEEZEARERCEEESEN R HEHARE
NEREEFESEER I <HNENERE+ 1 R+-EcRELEERE
& 7 & & & ( The Institute of Accountants in Glasgow) R B H'+ 1R+ Lz s
TE+N<PEVYRLrEHET+ R<SEEEE+R<LKEHRNYEHE
BEMEX YRR EBMNR N ERP YO EESER YIRS
KHEHHEN R+ R SR ERE R <eg @ ENHNED
LHEREEES X ¥ ERE Q& (The Institute of Accountants and Actuaries
in Glasgow’) 4 ‘
PR RRNEEEQEEHEERREENESODEREEREE
(Chartered Accountant ) 3 B BN LEEDC A2 €211 K& N &I R'T
LR EEEX Y NKEAndrew Gow Nisbet, C. A i@tz ENRLERER

BEURKRLELRFEEECCRHAVIFEEENRARIRERE
| RREEERE 813 eEsNE IR



Bl B 10

I K HLEEEER R ERL
IRLOHERTEEEN | OKTFFELEEER+ | <EE%ica
EENF<EZBNRPIHEEESRTEIN +<EHRFEREEL
Loidcan@al I

IR ECEH CE R EE+<ER$CERFEN+FE<HoR gL
EEE+ELSERNRBCEEEE <"

I KN EERAREEE+LKL
_\%:ﬁiﬁﬁﬂ@&@#ﬁ%%%Z%#:ﬁ_ﬁ&ﬁé?&%?
an‘erAct) NENE B RF M8 Q4 1] R QR & N 28 <(Officiai
Lquidator) E#{{ RE R - NEHEEREES<SKBE BN K€ K2
%ﬁ%iﬁﬁ@%Zﬁﬁ@%ﬁﬁwgﬁﬁwET%&@%%%E@%
WS (Auditor) H 1 € B M REUEEREEEC | <411 EH I K=
ENN+FNEEEYRIYENESEL2 1 g1+ ﬁ:+ﬁ§¥ze%ﬁ



EEEEXK | L0 Eiet ] <4 @ RCardiff)E oL <E€H | < LH
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In Accordance with Section 113 of the Companies (Consolidation) Act,
1908, I beg to report to the Shareholders that I have obtained all the
information and explanations I have required. I have examined the above
Balance Sheet with the Books and Vouchers of the Company, and am
of the opinion that the Same is properly drawn up so as to exhibit a
true and Correct view of the state of the Company's affairs according

to the best of my information and the explanations given to me, and as
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The Report to the Shareholders of messrs. X. Y. & Co, the Company’s

Auditors. on the above Balance Sheet, is dated the day of and is
open to inspection.
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I have audited the above Statement in the form of a Balance Sheet,
and in accordance with Section 113 of the Companies (Consolidation) Act,
1908, I have made a Report to the Shareholders thereon.
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Certificate of Independent Auditors

New York, March 10th, 1922.
To the Stockholders of the United States Steel Corporation:

We have examined the books of th2 Un'ted States Steel Cerporation
and Subsidiary Companies for the year enling December 31, 1921, and
Certify that the balance sheet at the date and the relative income
account are Correctly cwmwmwmm therefrom.

The charges to property account during the year Cover only actual

KREEEsH SR EREENRS ’ . et



RREi=gg % , . i

additions. and extensions to the properties and plants. Having regard  to
the curtailment of operations during the year, the provision made for
depletion and depreciation is in our opnion, fair and reasonab’e. The
item of deferred charges represents expenditures reasonably and properly
carried forward to operations is subsequent years.

The valuations o_f. the stocks of rmaterials and supplies on hand, as
shown by inventories ceftified by the responsible off“icials, have bezen
carefully made at prices not in excess of cost or market, and, as stated
in the directors’ report, a substantial reserve has been deducted from
the values so determined. Full provision has been made for bad and
doubtful accounts receivable and for all ascertainable liabilities,

We have verified the cash and securties by actual inspection or by

certificates from the depositaries, and are of opinion that the marketable



bonds and stocks included in current assets are 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 so as to show
the financial positicn of the Ccrporation and Subsidiary Companies on
Decembter 31!, 1921, and the relative income account is a fair and
correct statement of the net earnings for the fiscal year ending at
that date.

Price, Waterhouse & Co.
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General Motors Corporation,
Detroit, Michigan.
We have audited your general accounts and those of your subsidiary
manufacturing Companies for the year endeid Dzacember 31, 1521, ang,

subject to our not having examined the minutes of your governing
bodies.

We hereby certify that, in Our opin’on, the accompanyiny Condensed
Consolidated Balance Sheet, December 31, 1921, and related Summaries

of Income and Surplus for the year ended the date, are Correct.
Haskins & Sells,
New York,
March 25, 1922.
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