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The Merger Movement of the Standard Oil Company of Ohio in Cleveland

Setuo KOTANI

Abstract

On the merger movement in Cleveland, Rockefeller’s first step was to arrange to absorb Clerk, Payne &
Co., Standard’s strongest competitor. He had planned his strategy with characteristic foresight. A less
farsighted leader than Rockefeller would have approached the weak refineries first, and final failure. The
next step was to recapitalize Standard Oil, which was done on January 1, 1872. The stock was increased
from 10,000 shares to 25,000 shares and the capitalization from $1,000,000 to $2,500,000. Rockefeller was
then ready to go to work on his mop-up operation. He was soon negotiating with his four chief remaining
Cleveland competitors. All had decided to merge with Standard before March 1, and by April the company
had taken 16 Cleveland firms. During the remainder of 1872, six more Cleveland companies were acquired.
By the end of 1872, Standard controlled a capacity of at least 10,000 barrels of refined oil a day.

Key words : merger, refinery, recapitalization
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0y?77=xz5—¢75275— (Henry M. Flaglar) 5 [bitbidEHE (our plan) |V
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TREWIE Lo, #IE, ZEETE->TWR, eI, ENMARTEEZ BN,
BRI LI T2EHBIf e PBRETXER TSI L TH-7. I VEDIE, 7)) —
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1) Allan Nevins, John D. Rockefeller. The heroic age of american enterprise, Volume One, 1940. p.
361. A. Nevins, Study in Power. John D. Rockefeller, Industrialist and Philanthropist, Volume I,
1953. p.99. Harold F. Williamson, Arnold R. Daum, et al., The American Petroleum Industry.
The age of illumination 1859-1899, 1959. p.368.
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TRAIDRAT v 7 EBEAMLINTH L, WHBWIL, 777 « 4 L #HEBCOEH
B2 AR ISR AT A L ik o7, BITKIBICHIRITEL KB 1 DHESEEE, A
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FT&, 725—=0 « A HET+—NT—2 - 5 UBWIC, BRETH2HRTIE
AR EZRE-> T 2D TH 5,2
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Yo LBLELHVELURS VS —F « AL NMICHEAT S L, AFREENC/ WL TR
HUSHNC QIEITE LW E H T2 TE R LWL T L,
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RIICLERELZ AN TH 72, A v RKERBRKTHY), EbIEo72@ERZ L OBRNEY
FELTABRLZBETIE, FELENTWFETH 72, #id, BRICZYV—7 7 kL&

2) A. Nevins, Study in Power. Volume I, 1953. p.132.
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FYox— - H AL VKER, ayI2~F7—LFEERTHY, 2AIZ7V-T7F5F
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EREANDTHY, AEHCEHIIHBTHNIALIIE--TREZK- T, 7777
—3RIC, R4 % [HEROBE (“kin to God”) JVEFRAZIZETH B, 7577 T7—13,
Oy 772704 YERYAUDDIIFRERTRELRATH S LFEI T, Ll
v 272787777 RTTATIRZERSZ il EWHDZ, %
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DDYEBILDBEFERLNPLTH D,
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528, HEVIEFEELHBIIREEZ VL TREERERT 2L h EnERKE,
BT I REII o7z, A VIZAHIKCRICHRNTHE02HBBEL T2, 75—
7 R4 U3, BREBLTWR, M VIZRUTEBE L 2> -7, GHlERO—KDN
KL, ELOTHEIVERERAHIFELZLEL LTS, tnIigTrYINT—
REL, idvy 7 727 —MBNEELRRICERAL T, vy 72 727—-¢77
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3) A. Nevins, John D. Rockefeller. Volume One, 1940. p.362.
4) Jules Abels, The Rockefeller Billions, The Story of World’s Most Stupendous Fortune, 1965. p.84.
BAREMRESAR [y 7 725—] 1969, 100E,
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W, RF T —FHDERETEIL, 757—7 « A VHOTHNERA»ETH 2 L,
BIUARREBCRELRBICHHAL TRREEL52 8, #RET D &~ VIIRH
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PTHAEEZ LT TBY, vy 2725 —DREIEZRL VL > THOWRRE» S5BLHT 2
BERTOINDTHo72, By 772713, L VIZIWLTRY v — FHOZRERIC
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DMDBREFERA I NI, 757 « 4 P HOABICE N R v 7 — FHORIMER
BEHI3HEIN, AV N— - H L DB, SRV LTu-Z) DRER S
BTl n7z®
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ROBEAFRAEZRT., 187246 1A 1H, X2 F—F-A A NHDEAREIE, 1507 FAB
B3N, 10075 Fuh» 625000 Fvici -7z, #REUS 1 #ROBEEI0 KAV TH ), 1 K> 5
2735,0008kICHE 2 722 L7 B, WEHKRD ) 54,0008k, BEFOWREICHSFINL,
ER2I, BRODLHL00KRICZZWLT, 710 —=77 ¥ FERFAOIEHATDORE % BT
LD EHT R ELE 27, 75 —7 - 4 43, 40 FALLFHMEI A, HERE
ZIIRIBEOHRRS, 0008k 2 Z1IFTH - 72, 72748, SHOTRTHLENMEZRET B LDTIZ
Trolz, THIZ25H1,110 Fv & 5Hili S nrz, 2 DBIMEMEES14758,890 Fvid, BEEE
272w LT, 2L VoORBRETERIC/2WLT, REINLEETH 72, £, =4
Y ORER LY, EBRL, EFRCKELENMEZ D> TWEILZHARTILNTH

5) J. Abels, ibid., p.84. IBREI00E,
6) A. Nevins, Study in Power, Volume I, 1953. p.133. A. Nevins, John D. Rockefeller, Volume One,
1940. pp.363~364.
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Yar-De-wy277=5—| 2,015 | BREHRE (£9) 4,0008k
TA4NT L0y 2 75— | 1,459k | 75— - LV T ¥ A=y 4,000k
~NN)—=-M-75375— 1,459 | Ya>» Dy 2 7z5— 3,000k
HI2TNeTrFY)a—Z| 1,458k [~ )= -M:-75375— 1,400%k
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T e b= ]r 5008k | Xy A KRRMT4 w7 7008k
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(#47%) Allan Nevins, John D. Rockefeller. The Heroic Age of American Enterprise, Volume One,
1940, p.365. A. Nevins, Study in Power, Volume I, 1953. pp.134-135.

272, KT, BEIIET Lz, Ry 7 727—13, 4 v OBELHIBICHEL T
Eolz, AL v RKEL @M, 7)) =75 FORBESII—FEMMR bLRICR
EBbhillr®, bUIBEMTELITLE), HIIORELZEDICEHEL TEEAI
N IHDMEL ENITETH I ZHMD 2w EE-72D7E, &7

LIRiZ» b DOBRETEHKREHEC LB LT3, BITOERE LUZRAN3IEZEW, T
2t R b—v 2, AL E - FYaFNBITOBEBRTHY, FLXT4NPY 0T
4y ML, ®AVF - F LIV BAORETH D LRIV 2= eV F L aF 0
#1717 (the Commercial National Bank) MJEES >~ + P + T—/)L X (Dan P. Eells) ®
#E#XTOHH-7. &I V—=v+P 74 (TrumanP.Handy) i3, =—F > >~
Vet v 3 FNEBITOMEIRTH - 72, @HOEEFICLNUE, A X P—r 213, B< 1870
F£2RA12BIT5000k2REL T2 S. 74w FBEIUT. P. ~r 74 b 18704 D HEIT R
F o= FHANERELTWRLLY, b6 3481, 182F1A1BNDRY Y F—FHD
HEHRFEICIZIZFNFNS008k (AL X b—> 21t S. 74 v b)), BLU4008k (T. P~
YF4) BRELTwR, ABFIZEZRIE, ave—YyibeF P a3 FAERITHOERD. P.
I—NVRIE, RF v — F#H18754 3 B10H 21005 FABE L TEARE350H Fvick

7) A. Nevins, John D. Rockefeller, Volume One, 1940. p.364. A. Nevins, Study in Power, Volume I,
1953. p.134.
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Er% o7, 18724F 1 A1 B THEZBICEITBIN T wich o772, FEEZD 24EE
CHAIPLBEICLDILRBERIZDTH B,
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2o V&L, 7V =75 FnDYat7 - 2% L — (Joseph Stanley) DFTE T %/
BEZLBBAITH 5, TRII2H PNV EFHMEINT, TEB) HRRERIHINS N72H%D
HET, RZ 07— FHORRTXIbLNIWRIFZHINTIZA0B ICENES 1, itk
2008k 5-2 b7z, I VEDIE, =2a—F—T DV XNy AKX IT 4 v 7 (Jabez
A. Bostwick) DA T a7 P45 KA 4N+ H 3=+ (the LongIsland Oil
Company) ThH b, vy 7 7=z7—»HEZILWFHERELELNE, FHlLnari
—YavIiZRRAMT 4 v 7 RFIEANIZZEICE B, 0T TA T F - A4 N4LE,
MED D BHEHATE, A —ZX b« YN—BRDNVI—X - KAV PCEELS—3IFL
xRz, GIEMEHMBEL TV, KX T4 v 273, =a—3—70@mt~—77 4
YTZEVRARICBITAIBEN L ANYO—ANTH ), TR DRFEN EFHF- Tz, i,
BANRIET 272HI27Y) =77 PGP &6, RENERBZBAL T 2nT,
R v F— FHBOBEN R > Twie, 72, i3, EMEARESHOA /3—L LT, B
v 27727 —DFTENCEBLTER, KR MY 4 v 7 DRER, ML T FLOE
ERAICFF > Tz, 1255187246 1 A 1 HOBERITH 72 - TiE, FRT00BRICHIZ 6517z,
K274y 2713, HPICIALBLURIIRRY®ROEZT> T, LAL, 77 - 2E

8) A. Nevins, Study in Power, Volume I, 1953. p.214.
9) A. Nevins, ibid., p.100.
10) A. Nevins, ibid., pp.82~83.
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YADREPORS - FHD=2—3—7 - F 7L RCBRESINTW IR BB LN
¥, RER 2 BOSEFA TG I N, BGNE, 187243 A298 FTET Lih o 72,10
ELPL, TRLDAHTENRZ =R A4 NHIT, 72V —TF Y FIZBWTH
ML BEMEZERL, =2 —F— 7B TEITEGEHEIRLZ, WERRI v F—F
A, L X HRBEROEHSHE ko7, SITHEEALITTL L nE i,
CNLBADOAHI, EHMEARENRE B2 LD, 26 EMLAIICKES
TWhZ e Thb, b, EHARSHIEIRL VR VL —icBBRPRIZT I LIIT
EhholetvoThn, RV F—FHEDAHFICLI-T I F7—7 « =L L HIZFTES
CXIbIzH, RAMT4 9 7R v —BEFRFNTHEFVE 2T FLEBRTE
BLLCAER W, TBE—%—-+-H+ 7}V (Peter H Watson) i3, v—7 ¥ 3
T &kiE (the Lake Shore Railroad) NEH#IABKEATH ), HMELSEES T FAHEY
D5008k%E 52 b7z, LALRS V= F-FTANHOBHNOXFREETHS 2 Ado
v 27x23—, 7777—, TYFVavRBLUN—72R3, GBHRRDOE¥XEER
ALT2HOZREREL TV,

RE T — FHDBEIKRE L DITHWKREDORA»IE, FHREBMELEZ, vy 77
=713, FHRRITOTMRY) W2 BA L THRRREREHARI L, 1870FICR 5
F—F - AANHERAREIN FALTHRILLALE, vy 727727 —3HRNOLLUE
(2,667#k=26.67%) #{RE L7z, 18T2FEFHNYEIC & > TRk 5,821k (12,015
B, #PR3, 0008k, BETEHRERHFTHRS068K) 15| & BT, BtkoMELEEIL, 585
FVEBRZ B LI a7z, EHFENRAREL = T3, 26.67%» 523.28% LA L
20 ZNZHH b b THEOFKE LTI, BAE250H FAVDK%ETWEALRESE 3D TH-
720 20 2L, HLOAMES THEAT 2725121, 2000k% SHORBAL LTRET
bllllenl, 7777 —13, Fitk% SHRIMENL,3330kD 53,442 68k (IHERL, 459k,
Fiikl, 4008k, BETFRRERSFIIRS83.68K) ~LWR L, > =T #13.33% 7 513.77%~&
EhrizEDi 12

11) A. Nevins, ibid., p.415.
12) A. Nevins, ibid., p.100.
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REF—F#E, 70V —=77 FTHRLVERLBEFMEFLIELLNT, WER7)Y
—7' 7Y FOTXTOWBEE IV T BIFEERIC L D 22 2 EBHTEHHF > T
720 By 77 27— LERRERIL, SESHOXFEIOBELAZ7Y) -7 7 FOEEL
BITOEH LB LN 2B T, vy 77253, BEZ2H-T2V—T7TF7F
NH LW BEMERIS, KDL LREEIT-TEL, RV F—FHEARLRE:RY
—NFT B LI, RELILWT AL LTRSS v F— FHOKRNPBREIPDOWTRTD
ZITMBIENTES, &, 1870F» H187T1E 0B F 2 FRHIC, KIEOHFHERIIEXRY
HBREF-TWNT, 25 LIBBEIRY v F—FHIZE->T [bhibhoftE] 2E
T30, PRH>TEMERREZEIRTI L Lo, TOEPL LWABARRD
AR R &, WHEBENKIZT-E s (HETINTII RS 52, 0 ) RENF
BIRENICIR L Tz,

Oy 772713, 18724E2AFTIC, TARPIRZ ) =TI FORLERLFHEES
AR ERBICA 72, THDBIUEELECIRICEITIL, KDL THD, 1S,
2 XMV A7 ey F 24 (the Westlake, Hutchins and Company) (3, 18724 2
A28RIZ, 9H4,117TFAVTERGINIZ, 8212, TVIZH ¥ F—-237 4 —) Fit(the
Alexander, Scofield and Company) |3, 18724 2 H21H 2 6 /72,500 F/VTHI S L7z,
FHDOEXFEEEETHETAY v 7 - ~7 4 v b (Isaac Hewitt) 13, #>Trv 77 =
TR RBRLELTESILDHEMRAEETH /2. By 7272713, ~V4 v b
NDTHEZREMEDEFTHORBFRBGERR L, 12 PV 2B L7KEHA2» 67
2,500 v LaXXhbihr o725, ZORMEENIIRI F—7 - _{ v HEXNEEDS D
DT o7z, BIRSBKELESRK, v 7 727—3~7 4 v MZ, XHW2H
ST BB TRITED L5 SO, 7205~ T 4 v M, BETRITRS72DTH b,
831z, nrF s 3 (the Hanna Baslington and Company) (3, 18724 2
H22812 4 /5,000 FALTHIL&E 72, ©/5— b « /v F (Robert Hanna) 3, BHiUZ&
LEEBERL2, N0y 272700, RDOLIICEbNL, [HIRIREL 124

13) A. Nevins, John D. Rockefeller, Volume One, 1940. pp.365~ 366.
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V—7 v a T8N 77 u—i3E (General Devereux) IZ2WIliT-72, 770 —Ii8
272 RZ VT —FHLADEEREFLTHL LI, RV F—FHERBNEWMZR
BICEMRRIICEETAIZ LY, Lo ~vHiE, vy 272 7—DH LB TREEE S
/Lo, 776,000 Fvipdro7zTHiE, 72-72475,000 FATRWERITFSN,
2313, B, BRENNBDMEEE HIT Tz, @fFl, E£RMEDI0E,Z NI EICK
BEMEDC DIBAREMMIED 2> SIS LB EL P 12D TH D, BlIZ, 77—
7 « v —=>—% (the Clark, Shurmer and Company) (3, 18724 2 A17H1IZ 3 752,500
FAUTERBEN, FELFEFSHAHNT T, 187243 A 1 BLEIICR S v F—F
HeAHTrILR2RELR, LAL, INHDSHIECIFRERBL TRETL (K
REBATWARLHIE, MEEZERED TR LIIEDITH S, CHI82EDHIAIC, IFkK
2HAP- TR v F— PRBHOKRAFENLILIC L HZ L2 RBTICE, JFEDT
BROFEO[LETEINE L b b P ol By 2727 —DRBEHIBRICERET S
ol [bitbiud, XV EHRRTTECEENTHLFNEEr -7, T¥L LI, 4
RED—FVEVZIZBHENERCLWIRKECBbNAL, LKL RS 77— FHHIZHR
SEHIL o722 TH S, RS 7 — FHORAEHIE, RAE LTI % &
NRICHEZ B2 LTz, FREDHEA, RINEEIC2W§ 53N FERAMAEAE %5750
THY, BICE->TIRZ T 9 T ADE/BAZEFITI29

FlRFg U F—F#I3, 182F4AFETIRZ) =75 FDI6HEY »—D— - VT4
—nS. 7)) —=% (S. Freeman and Company) ZH&E L%, vy 27 7z5—13, P
IRERR LA L S RIS 72w LT HIRVBILZRWTW s, BABRLWER ) BRPEESR
EROITFBAICIIEZELSEHICHEL, ZN2HOBEBICEIEEHLMHEL5RT
BRT, »20ERETRAL ARMEAOKI N2 T-72, BT SIS, AV — R U2
ADFFBEGRI2DTH S, 7V =77 FTRNLZIGHD L MITIFA M2y 7 7V
#'—%t (A. M. McGregor and Company) »& -7z, R4, ¥ 72X — . 55
BOZ—NEBTHTHY, K@ EIZZ V=75 FO XD /NRIEAIGS E LT, 1872
£2RA17HIZ8,000 FATTF—2F—s3—3 N, %P HEBMLTY 92,000 FrZihbit
72 L LA H IR, RS F—FRICT L7 0 —X=y 7 7V — (Ambrose
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