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Part 1: Resource Nationalism and the Supply of Iron Ore to the US

and Japanese Steel Industry*

This paper aims to analyze interaction between regulatory regimes or nationalism of resource
exporting countries and resource procurement systems of importing countries.

| take up the case of iron ore, the heaviest non-fuel resource in world production, trade and
consumption. Mass production needs mass procurement of raw materials, and every giant steel
company needs huge amount of iron ore at a low cost for long-term stability. And if they intend
to procure from overseas, they have to get along well with resource regimes of exporting countries.

Alfred D. Chandler, Jr. concluded in his great work, the advantage of vertical integration as a
general tendency of modern economic societies, and particularly for the US iron and steel industry to
integrate upstream to iron ore and coking coal as well (Chandler 1977, 363-364). But postwar Japan
took another way based on long-term contract, instead of captive mines, to procure various ores and
oil. US and Japanese steel industries have their own resource procurement systems. And Raymond
Vernon noticed this difference between US and Japan, and he insisted Japan’s way was more efficient
than US way, paradoxically (Vernon 1983).

In this paper’s cases, | will compare the US and Japanese steel companies, two biggest iron
ore importing parties in the postwar period, inquiring especially their behaviors to the policies of
resource exporting countries. In other words, they could match their resource procurement system
with regulatory regimes. And | will conclude that the forerunner US steel companies failed it,
while latecomer Japanese companies made a great success with a systematic organizational
innovations.

1. United States: Captive-Mine System

1.1. Seeking and Integrating Iron Mine of the US Steel Industry

In North America, major iron mines, around the Great Lakes were developed after mid-19™
century. Mesabi Range in Minnesota and the Marquette Range in Michigan, producing rich iron

1 This paper is presented at XVIIth World Economic History Congress (WEHC) in
Kyoto, 6 August, 2015.



ore were so rich that made the United States the largest iron ore producer in the world: US
produced more than half of the world in the 1910s. Hundreds of independent firms, i.e. Cleveland
Cliffs Iron, Pickands Mather & Co., Hanna Mining, operated these mines and supplied them to
iron making firms. Oliver Iron Mining was one of those operating in the Mesabi Range at that
time.

As Chandler (1977) described, Carnegie Steel grew the leader company in American steel
industry through vertical integration as well as horizontal integration?. They purchased Oliver
Mining in 1894 as their main source of iron ore. In 1901, Carnegie Steel and other nine steel
companies merged together to establish United States Steel Corporation. Former Oliver Mining’s
asset including Mesabi mine was reorganized to be US Steel’s “Minnesota Taconite Operation,”
in short, “Minntac.” The Merger Movement in American steel industry includes raw materials
and American integrated steel firms obtained their captive mines. This was the proto-type of the
modern mass procurement system, and it has been considered rational form of “Chandler model”
in academic sense, and in political sense as well till 1980s.

With its rich iron reserve and convenient location so that they could transport ores by water
across the Lake Superior to the iron making plants along the south bank, Minntac has been one
important factor for the success of US Steel through the first half of 20" century. But, in the 1950s,
US Steel faced with the depletion of high grade ores of Minntac after the long operation for about
fifty years. Then, they began to seek two ways of solution: One was beneficiation and
agglomeration of low grade ore into pellets, and the second was to acquire alternative iron mines
outside the US, in Canada (Quebec Cartier Mining or QCM), Chile, Venezuela (Orinoco Mining),
and Liberia. To the natural way of thinking at that time, US steel industry extend their captive
mine system to overseas. US Steel used 39% of iron ore they consumed by intra-firm importation
(Williams and Griffin 1996).

1.2. Captive Mine System and Resource Nationalism

In 1960s and 1970s, resource nationalism prevailed in the world. Resource exporting countries,
especially those of developing countries in Latin America, Africa and Asia, tended to recognize
that resources exporting countries held the sovereignty to their natural resources, and
multinationals should not control their mines and reserves, nor manage the mining and exporting
of the resource, but the exporting country should themselves.

The host-country governments began to see alternatives to multinationals under the 1960s

2 They merged iron making plants, steel making plants, steel mills, railroads, steam ship
operations, and iron and coal mines.



conditions (Vernon 1983). Firstly they could acquire enough funds to develop natural resources
in their country from public international institutions such as World Bank. The Eurodollar market
added in 1970s. Secondly, those governments came to train their engineers abroad and/or bring
in foreign expertise as needed. Thirdly, they could easily find alternative markets in newly
developed resource consuming countries such as Japan, other than Western countries where
multinationals had their main markets.

Just like the cases of oil field, copper bauxite and other natural resource mines, most of
American steel firm’s captive mines of iron ore outside the US were nationalized by the host
countries. Chile government led this movement in this industry to nationalize iron mines of
Bethlehem Steel and Armco in 1971. In 1974, Bethlehem’s mine in Gabon and Venezuela, four
mines of European steel companies in Mauritania, and US Steel’s Orinoco Mining in Venezuela
were all nationalized® (Vernon 1983).

Thus US steel industry faced with resource nationalism and lost their captive iron mines by
the host countries’ nationalization policy in 1970s. For the purpose of recover this, they renewed
their commitment to remained iron mine in Canada and the US. Nowadays, they tend to complete
their supply chain in North America. US steel industry withdrew into North America again.

2. Japan: Long-Term-Contract System

2.1. Japanese Steel Industry in Postwar Rapid Growth Period

From the mid-1950s to the early 1970s, Japan’s rapid economic growth was led by several
industries. Especially steel industry grew remarkably. Japan’s production of crude steel recovered
the record of prewar period in 1953 with 7.6 million tonnes and rose to 119 million tonnes in 1973.
Japan emerged as an important steel-making country. This big achievement was realized through
the establishment of the new generation model of integrated production system in this industry
(Kawabata 2012). Not only Yawata Iron & Steel, Fuji Iron & Steel and Nippon Kokan (NKK)
which operated as integrated iron and steel makers since the prewar period, but also new comers
like Kawasaki Steel, Sumitomo Metal Industries and Kobe Steel, newly entering iron-making,
joined in this industrial change. The new generation model was consisted of these features as
follows:

Firstly, Japanese companies preferred to construct brand-new steelworks rather than
overhaul or expand old steelworks. And they could introduce the newest technology to their plants.

3 Peru nationalized two mines of Cyprus Mines and Utah International. Those US based mining
companies took diversification and multinational strategy instead of vertical integration.



Secondly, their new steelworks were highly integrated ones, centered by blast furnaces, from
ironmaking, steelmaking to various rolling mills. 1) So they introduced new technologies from
various countries to wide range of production processes to develop sets of different elemental
technologies into one consistent systems for the first time in the postwar world. 2) And highly
vertical integration coordinated by computers became the source of customer oriented practices,
such as high level process schedule management and R&D for customized steel products. 3)
Furthermore, it meant all of them including new comers came to need vast amount of iron ore for
the raw material of iron-making. Japan, however, had no more iron ore deposits to meet this
demand.

Thirdly, the new steelworks located on the coastline of the Pacific Belt, to import foreign
iron ore easily. Japan was not blessed with domestic iron resources at that time, so that Japanese
steel companies had to find raw material sources abroad, totally different from US case. Japan’s
import of iron ore increased to 142 million tonnes in 1974, and it was about 25 times larger than
the record of Japan’s prewar period, 5.7 million tonnes in 1941.

This aspect is the most crucial issue | would like to take in this paper. How Japanese steel
industry, with lack of captive mines, could ensure a consistent and abundant supply of raw
materials at a low price, corresponding to the rapid increase in the production of crude steel.

Japanese steel industry solved to create the long-term based procurement system supported
by the cooperation within- and beyond- the industry.

2.2. Japan’s Procurement System

Japanese steel companies had to depend upon overseas mines owned by foreign suppliers by
foreign trade, mainly based on long-term contracts. This is the most fundamental feature of
Japan’s resource procurement system almost throughout their modern history. Their particular
mode of procurement was established early 1960s, after transition of 1950s, in following aspects:

Firstly, iron ore sources expanded and shifted from relatively close locations to Japan, i.e.
Korean Peninsula, China and Southeast Asia during 1910s to 1950s to much farther locations,
India (including Portuguese Goa), Brazil, Australia and other countries all over the world.

Secondly, the more huge mines they tried to develop, the further Japanese companies came
to commit those development. Their method to import iron ore shifted from simple import to
“loan-and-purchase scheme,” and “equity participation scheme” (Latter two methods were called
“development-and-import scheme” or kaihatsu yunyu in Japanese).

Thirdly, Japanese steel companies came to cooperate to develop huge mines and share those

ores, furthermore, they cooperated in price negotiations under the name of “joint purchase.” It



was a virtual purchasing cartel (Wilson 2013)*.

Fourthly, their development-and-import was supported by Japanese general trading
companies (GTCs) or sogo shosha in Japanese, as the buyers’ agents. GTCs collected information
about new iron mines and deposits, assisted negotiations between host governments or ore
suppliers and Japanese steel companies, organize development project linking various players,
not only partners directly engaged in the mining operation, but also supporting industries such as
maritime, shipbuilding and finance. So it can be said that Japan’s procurement system was
established by the division of labor among steel companies and GTCs (Tanaka 2008).

2.3. Historical Process of Formation of Japan’s Procurement System

Until the end of the 1950s the volume of imported iron ore was less than ten million tonnes a year.
Their supply sources located mainly in Southeast Asian countries such as Malaysia and the
Philippines. At the start of postwar economic recovery, the predominant method was “simple
import” or “straight import,” by which iron ore was imported at a market price from foreign
resource suppliers. However, in order to assure large amount of iron ores at a low price, Japanese
steel companies sought more stable and sustainable system.

In 1952, Yawata, Fuji and NKK, all of the Japanese integrated steelmaking companies at that
time®, formed Overseas Ironmaking Materials Committee (OIMC, Kaigai Seitetsu Genryo linkai)
for the purpose to research, explore and procure iron ore and coking coal in horizontal cooperation.

In 1957-58 OIMC sent joint research mission to India, and it concluded in Japan’s first big
loan-and-purchase project of Bailadhila Iron Mine. Indian iron ores, except for those in
Portuguese Goa area, were mined by National Minerals Development Corporation (NMDC), and
shipped by Minerals & Metals Trading Corporation of India (MMTC). Both NMDC and MMTC
were Indian SOEs, and Japanese steel industry had to negotiate with the representative of the
government to import Indian iron ore.

In 1960 Australian Commonwealth Government removed the ban on iron ore exportation.
This regulatory regime change might be the greatest one in world’s steel industry history. After
the removal of the ban, so many local entrepreneurs, multinational resource companies, and
Japanese trading companies as well, rushed into exploration and mining in Western Australia
(WA), because Australia opened to private companies, including foreign companies, to develop

4 In addition, each of Japanese steel company remained several minor mines for its
complementary and exclusive sources.

5 In postwar Japan, several steelmaking companies entered ironmaking process to be latecomer
integrated steel companies. OIMC add all of them as new members, and it always represented for all
Japan’s procurement of ironmaking materials by its dissolution in 2003.



and operate natural resource mines, different from India and most of other iron ore producing
countries. In Australian regulatory regime, foreign trade policy was dealt by the Commonwealth
Government and policies concerning mining was by state governments. All of those who sought
to engage in Australian iron ore business expected Japanese market, which needed huge
ironmaking materials to meet the rapid growth led by Third Rationalization Plan of Steel Industry
by MITI. And a lot of parties tried to sell iron ore to Japanese steel industry with long-term
contracts. Then, OIMC felt those offers should be somehow more organized.

In 1961 OIMC sent the first mission to Australia. Having talks, they confirmed with the
Director General of the Department of Mines, the Government of WA, that Japanese steel industry
would choose which mines to develop for Japan’s basic iron ore sources only when OIMC
approved, instead of free competition and free contracts. And, based on this consent, they decided
Mt. Goldsworthy and other two mines to develop and import those ores by long-term contract.
The Government of WA approve those mines to develop and operate, and arranged port facilities
to assure Japan-Australia iron ore trade.

Since then, certain number of develop-and-import projects in WA have carried out under
horizontal coordination of Japanese steel industry and approval by the Government of WA, though
those projects were conducted by local private companies and/or UK/US based multinational
resource companies, and WA became one of the biggest iron ore producing areas in the world by
the end of 1960s. Through 1960s to the present, Japanese companies’ shareholding on WA major
mines have been nothing or limited minority at most. Instead, Japanese steel companies have
assured necessary quantity by long-term contracts.

Thus, the volume of Japan’s iron ore import reached more than 100 million tonnes.

2.4. Regulatory Regime and Iron Ore Trade

When resource nationalism rose in early 1970s, and US steel companies’ overseas captive mines
were nationalized by resource producing countries, Japanese companies got along much better
with their host countries.

This was because Japanese companies did not hold majority of any major mines and not
control their decision making including determination of ore prices. Ore prices were determined
by negotiations on long-term contracting, at which Japan were acting as dominant buyer. Though
Japan had so strong bargaining power, and ore prices had been stabilized low, it was considered
different from the case that multinationals, controlling the resource, acted as both seller and buyer
in intra-firm foreign trade, and determine low prices.

Japanese buyers were rational economic players, which allow price raising when there
occurred external conditions change worse to suppliers, for example, sudden inflation by Nixon
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Shock in 1971, and cost push by Oil Crisis in 1973.

Late 1960s and early 1970s, in the boom of resource nationalism, following OPEC,
cartelizing movement by exporting countries of various metals rose. Association of Iron Ore
Exporting Countries (AIOEC) started in 1968 as an informal meeting led by India and Venezuela.
On the other hand, the rest of major exporting countries, Australia, Brazil, and Sweden were
negative about this movement. AIOEC was formally established in 1975, however, it could not
solve serious clashes of opinion among exporting countries, and finally it vanished away.

In short, up until now, Japanese steel industry have not faced serious problem with the
regulatory regime of resource producing countries.

Paradoxically, Japan have assured their iron ore supply at lower cost with long-term contracts,
and they grew bigger and stronger than US steel industry after 1970s.

3. Discussion

Why Japan could get along with resource nationalism much better than US?

Firstly, the way Japan procured overseas resources, so-called develop-and-import scheme
were based on long-term contract and project loan or minority capital participation, instead of
captive-mine method. Japan’s way appeared not to undermine the sovereignty of resource
exporting countries. Japan has paid continuous effort for international coordination with suppliers
both in firm-level and government level, and it enhanced their mutual trust.

Secondly, there were certain variety in regulatory regimes taken by iron ore exporting
countries. India and Latin American states except for Brazil took the most radical regime
including nationalization, while Australia and Brazil were far more modest. US steel industry
were outsourcing in Latin America intensively, while Japan strategically diversified sources in
Australia, Latin America and other areas.

When AIOEC (Association of Iron Ore Exporting Countries), the inter-state cartel based on
resource nationalism, was led by India and Venezuela to be established, Australia and Brazil, two
major sources for Japan, were against to the nationalism. And the cartel did not work well dislike
OPEC.

Akira Tanaka (Kyoto University)

BIBLIOGRAPHY
Chandler, Alfred D., Jr. (1977), The Visible Hand: The Managerial Revolution in American Business,

8



The Belknap Press of Harvard University Press.

Kawabata, Nozomu (2012), “A comparative analysis of integrated iron and steel companies in East
Asia,” The Keizai Gaku, Annual Report of the Economic Society, Tohoku University, 73(1,2),
23-42.

Rodrik, Dani (1982), “Managing resource dependency: The United States and Japan in the markets
for copper, iron ore and bauxite,” World Development, 10(7), 541-560.

Tanaka, Akira (2012), Postwar Japan's Mineral Industry: A Comparative History of Its Procurement
System and Sogo Shosha, The University of Nagoya Press (in Japanese).

Tanaka, Akira (2008), “Why were sogo shosha needed?: Japan’s develop-and-import scheme of iron
ore in the 1960s,” Oikonomika, 44(3,4), 171-194.

Vernon, Raymond (1983), Two Hungry Giants: The United States and Japan in the Quest for Oil and
Ores, Harvard University Press.

Williams, Jeffrey R. and T. Griffin (1996), “Evolution of vertical policy: US Steel’s century of
commitment to the Mesabi,” Industrial and Corporate Change, 5(1), 147-173.

Wilson, Jeffrey D. (2013), Governing Global Production: Resource Networks in the Asia-Pacific Steel
Industry, Palgrave Macmillan.

Yonekura, Seiichiro (1994), The Japanese Iron and Steel Industry, 1850-1990, St. Martin’s Press.



Part 2: 77)LzO—-)l - SV A)LAOEKIAFIES X5 A

[FU®IC

VAR DM FERIL A T IRk & < B8 LT & 72, 1980-90 I ITER R oI k-
THRAIRS . ZEMFE N EH I NT-DITxt L, 21 AL LI 18 45 £ THIES X O BLE o $% 40
HEOBHBRERIZ L - THHGEGRNEE/ L, NS L TE 7z, £k, RIS
FEOSIA OREN), KEFEFEOMELZBEL L, TOMEZHETEIT, F 2 K
Kikt%, HARBAMEIEIT, SAEENBHSINLEZRAE LACHELZHN STy 7T
A7 A FROT A Y BBNZEF LT, At e LE TR AL R L+ 2 [45% -
MR 28N L, @i OWmANERIEA &2 ZERNC K EFE L TE 7203, 21 kL
R, REESA¥EIC LD THA - BN FX 20 EHFESIEEICED, v 7T o
T oA A BN GT ARy RO FRD o470 > K OB % W
BN LT,

L AT 21 L OBERZEDF - 72 BAIX, 2007 FFOT vEr—L - I v XUt (LIt
AM L EWERE) DORNLZIZ L, HAROH HEL - 4. JFE, #[E 0 POSCO DOEst A FEHL
MOBERICALND L YIC, Zu—VERTH D, SEIEEOEERSD 7 a— 3t
DB, BRILATES AT LI ED L D RIBREE & 50, H D WITREZEITE D
EICHEBRT D), REQBENESN TS, KR CIIEAPE RO OARKN 7 10—
NARZETH D AM AEOSELAFE T EZ i L2, 7 e — VIO B L A2 iR T 5,
ZOHEET AM O IE & E ORI 2B L, = O CEIL AN E T IE A NLE DT
5o

1. AM HDOFERE

BREMZE D EREM L ORI, 1960 L AITELE - I THEF 2t OIS RN HEH L 7= 7 A
U AR E > T2, 70 FROREOEMAIRNOHOR L2, Z D% 80 4R, 90 R
WIEFEE UCHARBMEENRT AV Wi, KT U7 HiGIcHE Lz, LirL, Zhbid
A AREEOS = —F — DX EH O TRTEE & L CORENEE T, = —F — 0O
BICIRE S TH Y . HERBAAYRE & 1TV W70, AREEEIL. 90 LD AM
FEOTEB Z 57272 T UR e B 72 by o 7z, [AlfhiE, SR OSREHZE OREE L E D P O 7e > Tt
R RO EE | R ORE RIEAEZ2BEmBOICEILL, SHEO S Hiz 2007 F iR Ko
RSl 7 o — SRR Lic, LvbATEE ) B eEEICS A, FrEES 7 v — b4k
EELELTRELEE ZAIZZEDRED I H -T2,

1 HFE (2012),
2 AM HEIEEIF A =B —DIEPICI = IV EZFATV DD, 2 2 THEHEF A =T — Dk &
78 D BRIEATIEE ISR D

10



ArcelorMittal

| [Sicartsa

Ki izhstal

[ I ;ml
T s

| [Acesita | [Senasid

Dofasco

Arcelor Brazil

Bethlehem
Georgetown
[Huta Warsawa

v 2L OH AR

HER) ArcelorMittal Fact Book 2006, p 37.

| I— ]

7= -

Kaorf Group
csT
Belgo

S

Ispat international

<
z
Ed
a
3
<
P
&
5

1 eyarcelor
51 [¥

Hunedoara

Karmet
| Atfasid
@
\_Nnvahu\
[PHs
Usinor

[BH Steel ]
Iscor j
_—> Arbed -

——s

z
=
@0

3
2
w
T
2

3

=]
5]

Breman
UCIN

| side
[Hamhurg
[Ruhrort
[Hochteld
[nimetal

X1 7ata—i- Iy ZLitoFEeimEE
HAT) JE—B8 (2012a). %6 1 X,

AM tEOEJFIFS, REANAVHPHE L, HF CEO ©F 7 =3« 2 v XL gk =
DX ¥ U7 &M LTz 1976 5 LD FEIF A — I —PT Ispat Indo 12T H LWV x L 94, £
LTT773aINAy FRY 7T 14 FRIRERBAZBATZOL, 1989 £ U =4 — K -
kN2> DRI=E#RTCE TR AER S, Iscott ZEUL L, TR, WSO FERD

3 AM OFBIZB L CITiE—H8 (2012a) S,

4 AT 7 2 2 SORENVD 60 R, A BTN LT2A > ROFBEIFA—— (854
7% 3.0 NDIL=Nippon Denro Ispat Ltd. % % 7¢ Ispat Group in Indi D Fj&H ) (ZRWT
T6 A RR T TR LT TH D,

11



2 AED DRI LR AEFEEAEOBINEZE U CRRELZZRT 5, £OEIGERIL,
R L CTEPEEO RO HND O TIE R, BIAEORAE LTV HRREE IR L1 L
U7 BEREFHPHITICES Wb D) Z N2k H, 29 LT 89-99 fEICKBWTIELT
AV EIHIES K OEROBFA—F— (=I=3I/V) ZEL, EFCTOTa—
(b HEE LT, 72 90 A ITIC IR RIME 7 L — 7 I3 RS O b 2 D 96 4£ 0 LNM
Holdings & 97 4£® Ispat International Z&%32 L [[X 1], 1995 4E7>5 2000-04 F1Z 0> )
T E LB % WRKGH [E O [E B @ A — B — s L7z, ZORRICE OB AR O S8
A0 | b ARk, BN, REKICIER L, e — kiR E Le, 2 OfER.
LNM, Ispat 7 /L— 713 2000 FIZ(3HLEMAEE CHAR 4 L ORZEITHE LTz,

£1 ZILEO—)L-SYRIL- AF—ILDERE -RE-RKEE

_1 _
R *ﬁi;@fi WUk | AR | 2R | R2E%| FES | @R Eif”ﬁ
;gma EAMR | EEMA [EEMEY| % A |@EEnlEERL] %
19964F 8.0 6.4 5.9 80.1 7,000 1,732 234

19974 95 7.8 7.3 81.8 7,300 2,171 236

19984F 13.3 11.6 10.8 87.8 16,500 3,492 237

19994 16.7 15.3 15.4 91.9 17,200 4,898 85

20004 17.5 17.1 16.4 97.7 16,800 5,343 99

20014 17.5 14.6 14.1 83.5 16,500 4486 -312

20024 175 15.5 15.0 88.6 15,992 4889 49

20034 175 15.6 15.2 89.1 15,226 5,441 66

20044 48.0 42.8 38.2 89.3 140,100 22,197 4701

20054 69.7 63.0 56.3 90.4 194,093 28,132 3301

20064 131.8 118.0 1105 89.5 326,789 58,870 5226

20074 133.0 116.0 109.7 87.2 315,622 105,216 10368 14.1
20084 n.a. 103.3 101.7 n.a. 315,867 124,936 9446 9.8
20094 130.0 73.2 71.1 56.3 281,703 65,110 118 -24
20104 130.0 90.2 82.5 69.4 281,000 78,025 2916 4.6
20114 125.0 91.9 83.5 73.5 260,523 93,973 2259 5.5
20124 125.0 88.2 82.2 70.6 246,119 84,213 -3844 -3.1
20134 119.0 91.2 82.6 76.6 232,353 79,440 -2574 1.5
20144 119.0 93.1 85.1 78.2 222,000 79,282 -974

20154 * 114.0 478 43.8 83.9 219,000 34,008 -538

HAT) 1996—-20074E (£World Steel Dynamics, Financial Dynamics of International Steelmakers, Core
Report G, April 2009, G-7-1; 08,094F [XArcelorMittal Fact Book 2009, pp. 2, 62; 2010-20144E (&
Annual Report, Fact Book; 20154 [ 3 8 CHalf-year Report.

HZIT 2004 FLARE D ALK IS KON DO et [E OB X D8t RITBERETH 5,
TIZ98ET AV IDA T RFEEEI LR ZNA—71%, 04410 A7 AU B DAL
~2tE LTV 70 & 21 A DITHE LT B EE2 HEEXFZ W.e 2D b & THE L ISG
ZEIN L, KSR TS CRE R AR LTz, Zhé E bIchERBELI vy 21 - X
F—ARITHEA L, 2005 R 1 ALICHEE L7, L L 2o, BN TIE 2002 F0
X— e TRy R, TIRay )=, AL - TEITVTEHRELTT R —
WAL L, AU 27 a— S EBRIE 2> S WD OO EEDHEINAZ K> TI v X)L« AF
— At e LT, 29 LI THREIT T v e —uthloxt LT 2006 4F 06 4 1 H A GFD

12



EEITV, 6 A BICE LR, Tvta— A3k, 77 D, B FIEERSE %
ﬁb\iy&w&i%*\ﬁ& CIS 2z L, WM& OHFIIMTENTHY . WEH D
APHIEDO 7 — IR DD EEZ LN, 29 LT 7 FIERRRD 7 a—
N»%éﬁ%&mwnmﬂwiy&wﬁﬁﬁﬁbkﬁﬁhﬂwﬁaﬁTﬁﬁiﬁm1wm
TR HRAEFED 10%., # 2 o8 B ARRERD 34 (50 AFE Y | 5 26 2EHIZ 3
O —ERIGRFTCEIT T35 70 C ek ER 2 A L. ﬁ%%émﬁﬁkx%@ﬁxﬁﬁﬁx
W EENCR L, B, R, AT ULV RAERIRGET D7 m— VLR G EIA A — I — & LTk
SEUTE (3R 1AEFE - BR5E - IEERD.

2. AMHDERREL FS>ORXFSI3FIVEE

Z 9 LTHRNE L7z AM fHiZ 26k 7 T RRi & R o R 2 35 T 30 70[E, 34 4o E
T AFEREFTORTITT 2 HT 5 £ SITHIERMBL O SN SE & 72 o 72, 2007 48
FEORENKE R THD LS, FEHHIIZNENSA2ROHM HfrE D 25-30% % (58
LRGBS LIRS TH Y, BEETS TH D, £ LTENL DM TIZTSH O
20-25% D> =7 %A L No.l OHNLEZMELR LTz, Wit & blkEMbiis ClERIHKL,
FERE IS TH Y . mAIME L, SEBASE ST\, 2L, ek
%uﬁ%ﬁm%m®Wﬁ§ﬂm<\%Wm¢#mw@ IR L. PERRTS I3 A O K
T I OHIREEDNMELS oo T D, AFEIX, SIIE— BREkTT, SREIIEF LRSS
A TEY . R&D bALKHIY, ERTIZICER LT D

[FIRFLE AM #hiZ, SHrBLE, RHIBATIE, RBEg EEWS R S 2, 2hehomg~
DR AT FESR TR 15%, CIS12%., HFK 10%, 77 U W 7% Th Y, lEN THEIN
DM, EARBLE T ILHSIN, SR ERTH D, LOLARRL, ZNENOTEN L
ThY . [HAHIHISESBEL LTWE, 753 VSIS % aBEELDORENS . B
X EU B&FEME O CTHIRE GO ERbRA I L Sndn, 77 Y BEMA T4 %
DREFIBEA~DRENVE L STz, 7272 LA v R CoME G I HERE S u7z23, it
ROt 22— LTORT VT HE TOMBEITIZE AL E R,

INOERREENREZIZ D T2t E AM tE, [KM2 AMAEofik] 6o L Hicsm
—OVEEHMNOL EICHR Lz, TTENOOFEENENLEEM, AT VA, P—
B ARG, BN S, $BE 2 FICHE L QXN ENEM O FEET O
FELT, s, S@aicRE Uik, 7 A U i S A 3 &m&mm%&%%m
T AU BERMN @S E R, 7T 77 U A - CIS RO, Hus R
U7z, ik - 85 %%@ﬁuLt?ﬁ*ﬂ”ﬁﬁmﬁuAMﬁmgimgﬁikﬁﬁé
MM E TN D

FLTZ ng% HEREEHT D00 v X NVEPKRAD 44% % XBT 5484 TH 5,
ARAEOREREIX, REI N —T 2RO EMRGHR, SO E, &7 0 — L HE
SEHANT - IS ORI, HHRINE LK N —T~ORMEICRESNTRBY, &

5 AM tED {2 L OV I — R (2012b), (2013) =M
6 ArcelorMittal (2009).
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AT JE—H8 (2012b). 55 1K,
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B 7 PEERSGORGEICHE L iRt 2@ U R SN TWDT, RO E
GRS IZ a2 A N —H =2y TOBERH T HNTNDEN, ZOTDDOHFEO—2L LT,
AR 7R A IS TR . B0, SRR CEAMICE L CIEAE—EA B BRA S LT 5,
F AR BT 2 AR - Tt OBEABIMR L IXR R0 | B OBMRITIAKFERTH
0. EFERRE - HifoBEs - AT TO BN TS,

INETOT =L EEOR NG D3 7UE, R o MR I E A 2 &
WTCHRERORE HFIEOA XV AR~ LFF 2 g FAET I, KEOfRE - EEHTO
BN Z R IS T2~ DZ O — B EZ B E T 27 AU IR v 2 —F v a )
T, IHICEFIARNY —F =2y TBRO T KRB FELSERO B AR 7 1 —x
NET VOB SN TOE03, AM o7 o — UIKET VX, 2R DDET LD
R, 37205, Biikhin, FRHHAAEOHEHNBEE, S 6IXRHa XA Y —F—2y
TOBRERFHIRDS T AF T aFAETAEZERL TN EEZLNAS, T2
RIS, B3l BIER EE o To<HET D2 ZHOEELZEINT 5 HIETHE LT
EEEREICE ST, ZRECTOREERR 70— LB ¥EET LITRRLETANNLE LR
o7, EFEFICEBE LWEF D 7 0 — b~ ERBRIE T H - 72,

3. AM ttDBEXEGHRE

EZATAM tHIZHE LOE VR AET LMl - Bl - NY 2 —F = — kK3 [
17— VLA B Y % A ET /L (a global diversified integrated business model)] & &
SLTWVWAY FoHu - RIFOZEIZONTIT T TITRRZ2, FEKEED 2010 £
JORE B A R BRIE AT 56%, PCT+ =1 — 27 ZAA KR 16%, 2—2 A 87%, 22 7 v 7+ DRI44%
HEoOTWAHI, ZOFEHFEEREOBEENEZ T 7 ¥ o JITFEFEFEN L E B Ok
B, ¥ 774 « F=— O, 2 A MEFHOBUIROBAN GRS L T, £
DEPFITI v Z b« AF— VO E THL, B HOREFTrOKa X F 2 REFITa A

T REALIEE DOERGE HFIEIZ O W TEL RO X 512k X T 5 “ArcelorMittal sells its steel
products primarily in local markets and through its centralized marketing organization

to a diverse range of customers,” ArcelorMittal (2015), p.3.

8 7' — 3LHRIEIZ B LTI C. A. Bartlett and S. Ghoshal (1989) (&R 35BS ER 1990)
S,

9 ArcelorMittal (2007), p.28.

10 ArcelorMittal(2010), p.33. 7eBJFEIBRFIX, 26 2 £ L 138725, Steelonnet £ L il
X, 2015 FEOEZERM ARSI A AEET %0 7T AM (L, ZKEFEA Y v —., Vale (4
FERES) 5.23 {8 b >) , Rio Tinto (4RET] 4.64 /& ) , BHP Billiton (AFERET) 3.95 (&
k) , Fortescue Metals (AFERE /] 9560 J7 b 2) IZRWNT (AEPERE T 8250 71 b ) D
5ALICALIE LTV D, FRFLIEEE A —H —RITHIUXE 1AL TH Y | BLsigkER (4
PERES) 7660 11 k), =7 7 X (MEPERET) 4770 15 b)), wHbsiEk (AEpERET) 4010 J7 b
)US A F—/v (AERET1 2630 17 k) &< (http//www.steelonthenet.com/plant.html),
11 Lakshmi Mittal (2010).
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MG NS BIR LT 7 v o ik, B FUEHR A St 2 sV iz,
FoNW), BINARENTSORRBER2FTHESCETHNBITEORETH LY | JFEHBM O
AL DBENLEZ IR L=, & LTI O AASILARA I L D HAFHES AM o gkiiA
ROREZRFRE o T2DTH D,

A2 RRX VT TOEIFA—H—PT Ispat 7» 5 HF L7z [AFLIX, 19894 Y =4 — K+ |
NI TOEZRTHRITAEEDOEINOIED . ZD% 89-95 FlZAXxva, hFH,
A OIEKED DRI RAEF A — T — ODEHX%M F. DRI X—ZADFEIF (FeAaEFH 50N E
eI =3I0) £HZ B Lz, 90 FARHTICB VTR & DRI AV PE 18% L@, 5
FINOMNEEZ EDDIZES>TWND, ELTEDOHFHIZ0TH 4 AD A X 2 Las Truchas
S.A.de CVOENDEHIZHELEFS I, 09 126 DRI OH#FRAEED 16%% Lo, fHHREFH 1
PO 2 HERF LT,

Z OFRFOEF TOREA FHERRILEF A — I —DENOBRIC bk I iz, 1995
FEDORIEOPD TOEFA—T—Thb, WP TAZL IRy |k« 2AF—)LOEID
BRC b Z OEEREMEO —DIZEILA 1T by, AR 15 8 b v EHEE S - B E e
BOGFIILER) OBRENHFELZ, INE82BICX Yy 7T 407 - ~A VHFERER S
%o & LTHRBEEDEINOBC S ZNZIUIEILILZRA L TR TH, T TOEE
IDTETED & B ISR N BB S 7= L, 2001 7 /02 = U 7 Alfasid 450, 02 D
T7VAD Iscor t:, ELTO5ET I TAF, 7V T4 ) AAX—UHOBINDOEEY, &
FRA 2 Xy r—Y L LCEIRLEE, ST AU A0 ISG BN T vt u—/LVEIY
DERIZHIRASILUNT BT, R SN, 295 LTHAE, RFEBRAE T 2885110 %
I, 29 LI EINEEN GBI SN H D TH D, MR, 4D AM Dofasco, A =%
222 AM Mexico Lazaro Cardenas. Fi 7 @ AMSA 7% Y%, AMMC. Volcan Mines, Pena
Colorada, Las Truchas, Sishen Iron Ore Co.7 & LLRTDERFEA 2> 6 O H F i 2 Mk L T
BY, Lo T, AM LD 7 v — S)VERIEAFHEE S A T A3 E AR 3 O Hus N B #13
FikERiEE LT,

& 2 AT 2000 FEAHHFELRE, —KERA — D —OHGEESENEHICEE Y . S a1
N BT Dm0 T, BAENESEAEFEDIIRIT, 2 A | Lﬁ%ﬂ%l@%@%%:ié
IS DPERBOFHEDO IR BT, ELICIFHANZ o — LTHEOEBE HHE D 2725 T
p< o T HARIE 20056 I Y XY T ETERILILOBER ZBIG L, BT T 7 = 21E 08
FEPRRITERIEA I OW T HAFER Z MR D 45% 05 T5% E TEh D HEt a3k Li-14,
%%%A@SEJ“V//5/9®%@W%O9E’ FEFENE—REE R S 7228, 2010 4 9

IR BRI A A PERE R G O FEBR A 383 L, 2014 4F 3 H BEPE T 2015 4F 8400 17 b > & HAZ
&Lto%@#%ﬁﬁifkbf77jw®)~97ﬁﬁl77/w1@@mEWJ%mm
(=ArcelorMittal Mines Canada) DO¥EER I OHFZ D7 45 K (Baffinland) B

12 Hf—EF (2012a), pp. 30, 32, 44, 47; (2012b), pp.144, 148, 154, 155; (2013), p.171

1B 573223 14FE3ADORE FHOS VLT — g TR O B 19 % QUL S D
i (2014 A5 1 UEHASEILER P 0 bb 458 L 7% . EBITDA29%), @42 = & |~ DX
IZBW T3 (Lakshmi Mittal 2014) .

14 FHARFEHME] 200847 H 3 H =,
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ENDHR 0 EERIC 11-14 F CHLLFFERITIL 55.1 & RAD K S5,

U_Y 7 EHENE 2005 4FE X v Z VAR U XY T B E4T o 2SR ILBRGS B EFRENCAE E 0 |
2006 21X 1 BHRBEMEIC A > 7=, Z4UiX Nimba Country @ Tokadeh Mountain #1X. ™
59.5% D & LEk L OFAIE & Yokapa 7> Buchanan £ T® 240km O#EEE., I 51
Buchanan ## 45 25 A Tz, 2011 4 9 AICHIm 2588 L, D 124330 17, 13
410 7, 145490 17 b o EAEFTILR L, AFERET) 510 7 b &Rk L 72 2013 T
1 BepsEtE (phasel) 1358 T L7z, £ LCEOMLMITEITI —1 v /R50%, 77 50% &
FHE &7,

fti 7, 2000 FARAT=2 B EPHE O EF CRAIERDSMEE L7277 VB0 TIE AM
Brazil TOREILIE & BALERIAFLILDOARE S 2008 £ Serra Azul Mine DBV &
Andrade Mine D& BEHEEIILI61Z & > T HALSL L 23 LR 41U, 08-10 [ TEIEA DAFEN
450 )7 b YRR ST,

ST HFTHIZBNTHILEFENEE Sz, V—~r v a v 7 U A HERE»
B FBAFE A — IR Ik V7270 T BEAFE O FE I O PEBRIC E AN E 2L AM #1fe KD AMMC
D=7 b T A NMEINTCHRRF R0 b7z, FIFE LD L 28.6% DRUHEE & i %
MITL7=~Xry bEEHE 10 F0 5 13 FIT)HT TEEE 1600 5 F o nvh 2400 F b ATk
KITLDARTHY | 13 FITERL L7218, 7272 L, Z OROAEIKEOmE T, AM £hiX 2013
£1 H AMMC @ 15% DA 11 & RV CHE#HIEE L POSCO D= Y —3 7 LMIFRAIL,
AMMC (X250 JVITEL L, AR LT,

HREIHETE 64.7%D ML ODARBAFOEILL & L THRARR W= — T
N FAEEEAORX T 7 MEINOANT ¢ GO R Y — U AR—FRILUEE~OSZIMTH D,
ZOFHBENL40E D FH RADEFIC X - T 21 FER THEFE 1800 17 b > DAEFEERZ A &
THHDOT, ZOFEOEE I L AM #LZXF7 K747« FT7 (A—A T
U7 O RFETAT Y « 4T « h—LF 472 (I0H.AU) & 50%FToHE L. #
S L IRME R AR L=, #F LT 7.3 (8 FAOFHIZE N 13 45 1 VLI S BItE S,
15 4 7 AN AT g 2 BB L7220, S 512, ZILHDFEODO LD 13 HI2Y XY TH
2 BRG] (14 4005 i S 2015 4F 17 4% R/LCT 1500 5 b > F THPET 5 F7E) . AMMC
DO 2 WIEFERTE (X 512600 7 b U HRHE) MA3E S, & DICEIEA B EN HERE X Tz,

15 ArcelorMittal (2013),(2014).

16 04T 7 —LIZY —RAINn, 09FITITY —AEZEL L, BfFLLE LTAM
Brazil tE23 HUMGE R 217 9 Z £ (272 5 7= Andrade Mine iZ Monlevade BLEkFT A 1 BERE L4
PEF & UCRERESLRE /) 150 17 R 2 D25 350 1 b v ~OPEIRAN FHE S 7z,

17 AM #EOFEILERFH @ our flagship iron ore (Bill Scotting 2015) & W\ LT % AMMC
7 v r — LA S Xy VAR E S HRERTO 6 F 1 HICHEIN L R7 7 A3tk b gl &k
WEHLOT, ZRUTEZ RT7 7 22y, 1989 4 U. S. AF— Lt bEA L7 db kA7)
IS Xy 7 - T 4 2iRLEEE (Quebec Cartier Mining Company) (ZECJR 7S
HD,

18 Fairclough, Daniel and Mella, Valerie (2014).
19 ArcelorMittal (2011), p.42.
20 ArcelorMittal (2014); Bill Stotting (2014); Baffinland HP.
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7 LRI L IR 7 HBAOR LI LV iEEShTun s,

LB HTBEFE | HEPE DR R, AM #EO8RSE A A PEIL 2008 4ED 4380 J7 Mt 2> 5 14 4F 6390
Mt 2L [R 2 AM fo8Fia 4], % LT AM iy TidZ < o8k 1L
[H 3k D HE g AL B T TH - T=DITx L, S OFBIFR, BEstm oy, 77
Jb (0810 A[C 450 I b H8) . 4 (10-14 4£H80 1100 I b)), U~V 7 (10-14
FEHIIN 490 5 ) X, BERESOT T ONAEE ARV T, AMMC O 2e Ak,
BN, 727 md, VXY TN, T OT T, N7 g Ty RIERIN A ISR S
T2, HESRITTHY, Z7e— N HEZEmM L TNnD L9 ThDH, EEE VYT
FHETTIEZE O & RN @ A BERESL D AEEICE Z TWD, L Laanns, O HEN
D 7 o — SRS S, BHAEDE Z A AMMC, N7 4T ROAFHEVRY T
IZIRETER Y . BFERETOZ 0 — UG IRHENIZFEICOWZIEN ) Th D Z & b FEHE
Th b,

2 AMHOILALEE (B fimilions of metric tonne)

. Nz
D | @ | o |ownl O |asm| @ |mos|  wmemsmmmse (SAROLIALE 7

x| SaE | e | o0 te | B0 S saE | P Awmc| 27

tEE| B B\ HEE| Ty T| ER |ugg| ™ .

@-® @+® ©/D | x| mk | mow |77V |C5& | gk | mxk [roun EE | £E

h [ZDih = =
2008 43.8 40.5 6.4 34.1 21.0 55.1 123.0 45 63 1 3 4 29 56 6 38 15.0 0
2009 37.7 39.7 5.4 34.3 15.3 49.6 89.0 56 54 7 3 3 34 56 7 36 13.9 0
2010 48.9 46.7 7.0 39.8 19.6 59.3 114.0 52 57 10 3 2 28 64 0 36 15.1 0
2011 541 51.6 9.0 42.6 111 53.7 111.0 48 55 10 4 5 27 41 0 59 15.1 1.3
2012 55.9 54.4 10.4 44.0 12.3 56.2 109.0 52 54 7 4 8 26 62 0 38 15.0 3.3
2013 58.9 59.6 11.6 47.9 11.7 59.7 113.0 53 56 7 4 8 26 60 0 40 18.0 41
2014 63.9 63.7 144 49.3 13.1 62.4 117.0 53 59 7 3 9 23 63 0 37 23.3 4.9

BoHEE=N&MHAE+RHZH
REX=HCREE/LHEE

HiFT) FackBook 2012, 2013,2014; Bill Scotting, ”Strategic Progress: Mining,” Investor Day 2014 (10 March 2014) ; Daniel Fairclough and Valerie Mella, Global
Natural Resources Conference Presentation, 9-10 June 2014,

4. AM D5 EBGHE

L AT AM to B EFTEILILIC X 5 B ORI 2 R &, 14 FERETH
53%TH V., Y ORREYEINTHMEIR A —H—0 b OB TH T D, LrL, Zh
S OANBEMEE & AM ORI ONEP P TETHE LT, AM tho B CllEs Z 7
PRI TRERE ORI S HAEDBEIETHL NI TE TWARY, BT, HHNITEZ AM
FEO W R SNEFRE ORI & A% OB E SR T D,

(1). AMALIFRKREORHE L SN TNL T 7 —LZIZLHT A Y Tl Cliffs, US X
F—)b, BT Tl Metalloinvest, 77 7 A 7 ® Metinvest, AV =—7 > D
Luossavaara-Kiirunavaara AB, 7 7 /L' ® Samarco, % 4 ® I0C (Rio Tinto Ltd.) ,
F§7 7 YV 71 Sishen & fHHEHRK &5 LT 522,

21 Bill Scotting (2014), p.18.
22 U. S. SEC (2014), p.60.
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(2). AM #113 2008 4% 4 A 29 H A28 U TR KGR Y 7 — e 2 E TORAH
L Wb e B —fE RS AR AR LTz, 20T 7 — LAY 2007-16 40 10
ML BKIN, 77U B, T AU SO AM A0 RIERATENT TRRER 4 fi& 8000 77 k> DERIE
i, Xy MR T ANETH -7, £, ZTHLLATORMN AM L)) & H8932559
DAfikgIL T 2 877 A Th o 72h3, ZHLE, Tubardo Hifif FOB fifité TR filiA% 5
HENKELTL2HDOT, 08 FERKTHIFL 86.67% D5 & LIF 2N L L7223,

(3). AM thixlsi &R, Bl 21X, 7 7 Metalloinvest & (% 07 4 8 H | 5 M D HEK,
HYT AL T KGR « Ly MER] 1000 7 b 2 ARG LT,

F 72 AM £E1E 2015 4 2 A & 7 Metalloinvest f1: & 16 4F 4 H & CIZERIN SR A 1)
200 75 b OKEFRIS KON Ly b o EIFRESR K & 6 A 72 B lAS 1B TAlAS & &
MRS 22 N L T D & nibbit T 524,

(4). AM tE0 FHFETIX “strategic contract” & FEIEIL, HALNFRZBICOHE I N TV D EHR
X, 2014 H B T Cliffs (=Cliffs Natural Resources Inc.) & 7 7 U 5 ® Sishen
Iron Ore Co. (Anglo American Group ®—H T& %5 Kumba Iron Ore Ltd.®1-2%h)
ERRE SILTWN D, ZHH BRI O RHIZEK & Xy S D OIXERAG 2 & Btk
2, B 55ETF, BFREOMEERISETL IV, 22O TOBEARBRIZHES KB
BRIZH Y | (OO TEMICOI 2GR RESN TN D EEXH T L TE
Do FHTHRFITA L TEORNAEZ BRI, i 2001 4 Iscor 23Rl & & A
FE LB LTz & E T YRFO G KE O T Iscor (22 E ISR BE4E & el &
WD DITHif ST b D Th D, 2001 FITHiER S V72K DNE T Sishen 23 Iscor
(2625 5 & 104EH, 2 A FT T RA3%OFETHRITET 2HNETH -T2, TDH%
Iscor % BV L 7= AMSA(=ArcelorMittal South Africa, AM A4ED 51%F2t)IZZ D
L& 5| ERENTE, LT AMSA OSFLA DOFHEIL Z OFeRI 7224801 X - TR T
WHEBEZ BHILDH5,

(5). AM to ki fEEE L U TR KDOAFERE T 27 5 AMUSA (ArcelorMittal USA)
HOSIATRERDUCEI LT, FfII 2K T4 SO—ERERFT 413 U 27 FHEFT, 2
FNLLEORR 2 %, HEAPERET) 2300 75 Mt T 2000 /5 b > OHMEEPE ATV,
R 2280 5 Mt DXL k& 120 7 Mt OELOWE 21T > TV 50326, 2D
SRILATREF LT B CFTAEILIL D D OFREICIN X Ao Cliffs & ORI HER ST
W52, H O JOMRBE YA & o T 1720-2060 7 Mt A FfiETE | [Afho

23 Company release, VALE concludes pellet price negotiation with ArcelorMittal 9
April 2008 03:31(http://www.mineweb.com/company release/vale-concludes-pellet-price
7 7t A 2015 - 09 - 22)

24 http://www.steelbb.com/it/?PagelD=157&article 1d=35803;
http://www.platts.com/latest-news/london/metallinvest-aecelormitta-sign

25 2001 FITHHRE S N7 RIIZRILE D%, SRICAMI 2 208 L. ZZAFE 2 2 > Mg
ZREL TEISZ7H, 2010 21X Sishen Mk 51 & BIFZ2ZR L, W O Tl %
KOt Lz, £ OfRER, 2010 4 11 A BEAIC W THEEBEITEL Liehr o 723, Al
iR a A N7 T R 20%DFEICEE 4, #4581 Thabazambi 72> H O A & Z DZKI D
BRONCEENTL, SHIZ 2014 FEBR—ONFTHEE SN, LovL 2015 4 7 H KEF
ST AMSA I Z ORI OAfikg 51 & FiF 2 2R L, #Ealci> T\ D,

26 U.S. SEC (2011), p.6.

27 Thid., p.6.
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T2 b FEAMBIEICE LTI, EEDOERICIE SN - RBUE BIR O, Rt
XD —FEA, e — U REAMEZE L TR ZBRTREZELEZRLTNVD, I
SiE, HIFEEOEW, aA N —F—2 v TDBEKR, SHENEROBEL - HENLRD
FtEDO R T oA F v a FAREZERBELTNSEEZOND, £ L CREOEEITAFH
B EANTTZEOW F BT/ r— Vi L g ORI OB K ZiE-> TW\b, L
L. BITEDO L Z A, BEFENIML ., SNBHREN A EMICH 203, A& IS8V T
BWEENMER T a— S LIREITEICOWEIEND b WnWr B, EAEEICB VL TT
FANIATH D, ZTNODORMEZID D Z ENSHBOMEE RS,
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ArcelorMittal (2009), Annual Report.

ArcelorMittal (2007), Boldsprit, Launch Edition, Summer.
ArcelorMittal (2010), (2011), (2013), (2014), Factbook.

ArcelorMittal (2015), Interim Financial Report Half Year ended June 30.

Bartlett, C.A. and S.Ghoshal (1989), Managing Across Borders, Boston, Harvard

28 U. S. SEC (2014), p.60.
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