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Dear Mr. Surma:

We have reviewed your filing and have the following comments. In some of our
comments, we may ask you to provide ughwnformation so we may better understand
your disclosure. Please respdodhis letter within ten buisess days by providing the
requested information, or by advising us when you will provide the requested response.
If you do not believe our comments apply to ytaats and circumstances, please tell us
why in your response. After reviewing timformation you provide in response to these
comments, we may have additional comments.

Form 10-K for the Fiscal Year Ended December 31, 2010

Management’s Discussion and Analysfdinancial Condition and Results of
Operations, page 55

1. You disclose in MD&A energy cost reductions of approximately $230 million for
your Flat-rolled and $25 million for your USSE segment. In future filings please
provide a discussion of the key factoomtibuting to the deine in your energy
costs along with known trends for futyveriods. Refer to Section 501.04 of the
Financial Reporting Codification fguidance.

Net Sales by Segment, page 61

2. In future filings where you discuss ciges in your results of operations period
over period please identify the contributifagtors underlying the changes. For
example, you disclose the increassates for your Flatolled and Tubular
segment resulted primary from increased shipments. However, this disclosure
does not address the underlying reaseriie increase in shipments (i.e. new
contract, customers wanting to build4apentory, customer incentives, etc).

Refer to Section 501.04 of the Finand®aporting Codification for guidance.
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Financial Condition, Cash ¢&lvs and Liquidity, page 69

3. You disclose on page 36 that your figreoperations accounted for approximately
34 % of your net sales 010 and that you intend tedefinitely reinvest
undistributed foreign earnings outside the BaiStates. You further disclose that
if you need to repatriate funds in the figtio satisfy your liquidity needs, the tax
consequences would reduce income and cash flow. In future filings please
disclose the amount of foreign cash andhaaguivalents you have as compared to
your total amount of cash and cash gglénts for the most current period
presented. Refer to Item 303(a)(1) of
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Liquidity and Capital Resources, page 30

7. We note that accounts receivable adMafch 31, 2011 increased 28% whereas
sales for the quarter ended March 31, 204l increased 13% as compared to
the quarter ended December 31, 2010futare filings please disclose the
underlying reasons for material changjest impact your liquidity. Please
provide us a sample obyr intended future discloseithat explains why A/R
increased 28% when sales only increased @a8%oted above. Pleaalso tell us
whether there was a material changthmaging of your A/Rr in your revenue
recognition policies. Refer tee§tion 501.04 of the Financial Reporting
Codification for guidance.

We urge all persons who are responsibtehe accuracy and adequacy of the
disclosure in the filing to be certain ttibae filing includes the information the Securities
Exchange Act of 1934 and all applicable Exee Act rules require. Since the company
and its management are in possession ofaatkfrelating to a company’s disclosure, they
are responsible for the accuracy and adeqoétye disclosures they have made.

In responding to our comments, pleasevide a written statement from the
company acknowledging that:

the company is responsible for the adequaay accuracy of the disclosure in the
filing;

staff comments or changes to disclosareesponse to staff comments do not
foreclose the Commission from taking aagtion with respect to the filing; and

the company may not assert staff comiseas a defense in any proceeding
initiated by the Commission or any persorder the federal segties laws of the



