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NOTICE TO STOCKHOLDERS

The accompanying snnual report is sent to you pursuant to the By-
laws of the Company. The Board of Directors deom it important to adviso
you ab this time of the unusual situation which confronts the Compeny and
the holders and cwners of ita outstanding bonds and stock, broug%t about
by the action of the President of the Upited States in taking possoession
and control of the railroads and systems of transportation of the Company
on December 23th, 1917, and the enactment by Congress of the so-called
Tederal Control Act of March 21, 1918, This Ack, among other things,
authorvizes the President to make an agreement with each Company, whose
railroad Is talen ovor in respect of

{2) The amouni of the annual compensation to be paid to each Com-
pawy, which shall not exceed a sum equivalent to tho average somual rail-
way operating income for the three years ended June 30, 1917;

(b} The keeping of the railway and property in good repair so that it
will be returned to the Company at the end of Federal Control in substan-
tially as good condition and in substantially as complete equipment ag it
wag 1n at the beginning of such control;

(e} The acceptance by the Company of all the terms and conditions
of the Act, and any regulation or order of the President;

(d) All other reasonable provisions that may be deemed necessary
by the President {for the determination of the mutual rights and obligations
ol the parties arising out of such Federal Control.

This Act algo provides that if no such agreement is made, or pending
the execution of an agrcoment, the President may, nevertheless, pay to
any Company while under Federal Control, an annual amount not exceeding
ninety per ecnium of the estimated annual amount of just compensation,
remitting the Company, in case wheve no agreement is made, to its legal
rights for any balance claimed, to the remedies provided in Section 2 of
the Act by filing its petition in the Court of Clairs.

The Act alse provides that the acceptance of said ninety per centum or
any part thereof shall constitute an acceptance by the Company of sll the
provigions of the Aet.

The alternative ig therefore presented of maling an agreemenf with
the President, or, failing thal, to resort to the remedies provided in tho Ael
for obtaining the just compensation the Company is found to be legally
enfitled to for the use and possession of its railroads and system ol trans-
portation during Federal Control.

The Company through its proper officers is now ncgotisting for such an
agrecment and hopes to be able to submit to the stoclkholders at the eom-
ing annual meeting to bo held in the City of Milwaukee, Wisconsin, May
18th next, for their consideration and action, the form of such agreement
as ig posgible. If at that time the negotiations have not advanced to the
point where the terms of an agreement may be presented to the meeting,
it will be necessary for the stoclkholders to consider and decide whether
they should anthorize the Board of Directors acting by a majority vote to
determine on behalf of the Comepany whether sush agreoment os it is found
may be made with the President, shall be made and executed by the Com-
pany, or whether the Company, by its Board of Directors, shall under the
then existing conditions, determine not to make the agreement which is
found possilﬁe, but instead thereof will avail itself of the legal remedies
provided in said Act for obtaining its just cowpensation.

The situation which thus confronts the Company is of such importance
as to require you {o attend the meeting in person, or to send your proxy.

The Board of Directors. '
By A. J. EARLING,
Chairman.
Dated
Chieago, TIL, April 25, 1918,
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THE
FIFTY-THIRD ANNUAL REPORT

OF THE DIRECTORS OF THE

| N
.-'li‘w" CHICAGO, MILWAUKEE & ST. PAUL
i RAILWAY COMPANY

TO THE STOCKHOLDERS

For the Fisoal Year ended December 31, 1917

The Directors submit to the Stockholders the following
report of the operations of the Company for the year ended
December 31, 1917, and of the condition of its property and
finances at the elose of that year.

The operations for the year show the following results:

Operating Revenues, ............. ... ... .. ... $ 113,739,201.66
Operating Expenses. .. ...... ................. 85,195,963.74
Net Operating Revenue. ......... ... .......... $ 28,543,237.92
Taxes Accrued. ....... ... ... .. .. ... .. ..... 6,517,211.97
Operating Income........................8 22,026,025.95
Other Income:
Interest on Bonds............. & 41,663.00
Dividends on Stocks. .......... 279,471.00
Interest on Other Securities,
Loans and Accounts. ...... 597,404.59
Rents—Reeccived.............. 518,404.55
Miscellaneous. ................ 382,410.40 1,819,353.54
Gross Corporate Income. . .. $ 23,845,370.49
Deductions:
Interest AcecruedonFunded Debt.§  16,596,623.64
- Rents—Paid.................. 1,026,147.67
bl ' Hire of Equipment. ........... 1,136,242.05
Miscellangous. .. .............. 617,734.48 10278 747 24
Net Corporate Income. . ., . $ 4468,631.65
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MILES OF TRACK, DECEMBER 31, 1917
Owned solely by this Company:

Main track........ ... .o 9,840.61

Second main track. ... ... ... L 1,035.03

Third main track. . ... ...... .. ......... 23.02

Tourth mgin track. . ... .. ...... ... .... 14.40

Connection tracks. ... ... ... ... ... .. 49.01

Vard tracks, sidings and spur tracks. .. .. . _3,246.38 14,208.45
Owned jointly with other Companies:

Main track. ... . 100.74

Second main teaele. . ... ..o 6.16

Third main traele. .. ... ... 1.94

Fourth main track. ... ... ... ... ..... 1.93

Connection track. .. .. ... . . 6.51

Yard tracks, sidings and spur tracks. ... .. 196.78 323.06
Used by this Company under contracis:

Main ttack. ... ... 362.78

Second main track., ... ... ... 77.99

Third main track. . . ........ ... .. ... ... ‘ 1.14 441.91
Total miles of track.......... .. ... 14,973.42
Average miles of main track in operation during the year:

Owned solely. ..ot 9,785.00 miles

Owned jointly....... ... 10974

Used under cONLEacts. oo v v e e e e N
Total average miles operated........... ... 10,256.53 miles

The lines of road of this Company are logated in the following
States:

ISCONSIN . o v oo e 1,823.59 miles
TUIROIS . . o oo 415.04
TOWE. - e e 1,875.64 “
MINDEEOLR. . .. v 1,24490 ¢
North Dakota, . ..o vroi i 37993 “
South Dakota. ... 1,795.85 “
IMISBOUTL. « v v e et v et et e e e 14027 *
MichiZan. . ..ot 197.39 ¢
IOMBATA . o oottt e e e 1,157.20 ¢
Idabio. .. 23780
Washington, ... 682.56 ¢
Total length of main track owned solely and
Joindly. ..o S T

RAILWAY COMPANY 9

SUBSIDIARY COMPANIES

{The capital stock of these companies is all owned and held by the
Chicago, Milwaukee & 3i. Paul Railway Company.)

SEATTLE, PORT ANGELES & WESTERN RAILWAY COMPANY

Contract has been let for construction of three miles of the
extension west from Twin Rivers, Washington. The work was

about 50%, completed on December 31, 1917, and will be {inished
in the Spring of 1918,

MILWAUKEE TERMINAL RAILWAY COMPANY

The car ferry purchased from the Northern Pacific Railway
Company has been remodeled and was placed in service between
Seattle, Bellingham and Port Townsend in August, 1917,

EQUIPMENT
During the year eight locomotives and two thousand two
hundred and seventy cars of various classes have been purchased
or built, as follows:

1 Locomotive—Steam

7 Locomotives—Electric
152 Flat Cars 1 Mine Rescue Car
1696 Coal Cars 155 Work Train Cars

During the year forty-seven locomotives and two thousand
four hundred and eighty-five cars were destroved by wreck or fire,
sold or taken down on account of small capacity, as follows:

260 Ore Cars
1 Parlor Cax

47 Locomotives—Steam 6 Passenger and Baggage
1901 Box Cars Cars
185 Flat Cars 4 Baggage Cors
98 Stock Cars I Dining Car
52 Coal Cars 1 Parlor Car
43 Refrigerator Cars 1 Other Passenger Train Car
24 Cabhoose Cars 1 Snow Plow
39 QOre Cars 1 Pile Driver
8 Coaches 17 Ballast Cars
2 Mail and Ixpress Cars 101 Work Train Cars

The original cost of the equipment retired has boen eredited
to Property Investment—Road and Fguipment.
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PROPERTY INVESTMENT DURING THE YEAR
ENDED DECEMBER 31, 1917

Bauipment. .....oovu e $ 2,175821.62

Wew Branch Lines and Extensions,............ 551,370.46
New Additional Main Tracks and Reducing

Grade and Perfecting Yine. . ............. ... 61,084.27

Other Additions and Betterments. ... ........ .. 7,268,908.64

$ 10,057,184.99

Credit—Praperty retired or converted. ... ... ... 647,445.72

Total as shown by detailed statement on page 36
of thisreport ........... ... . ... $ 9,409,739.27

ADDITIONS AND BETTERMENTS AUTHORIZED
EquirMENT

Authority has becn given for the purcha.se' or building of
additional equipment, as follows:

15 Electric Passenger Locomotives
4 Electric Switching Locomotives

New Starion BuiLpings aNp Trruminsn Factoimies

The new freight yard and engine terminal at North McGregor,
Towa, has been completed and is now in operation.

The grading for the new freight yard and engine terminal at
Sioux City, Yowa, has been eompleted and the track work is eighty
per cent completed. The buldings have all been econstructed
and will be ready for occupancy as soon as winter weather will
permit the change from the old location.

Grading on the new yard and engine terminal at Atkins, Towa,
ig ninety-five per cent, and track work is twenty per cent completed.
The terminal buildings are eighty per cent completed and the pipe
line to furnish water supply from the Cedar River, five miles
distant, is sixty per cent completed. Worle was suspended in
December untit Spring but can he fully completed and put into
service by the fall of 1818,

The new yard and frack changes ol Cedar Rapids, Towa,
have been completed, and the yared is now in operation,

RAILWAY COMPANY 11

Avromaric BLock SIGNALS

During the year ended December 31, 1917, installation of
automatic block signals has been compleied ag follows:

Rocky Mountain Division, new three position, color indica-
tion, alternating current, light signals were installed, Harlowton
to Lenrep, 35.7 miles and Colorado Junction to Deer Lodge, 40
miles. The direct current semaphore signals between Lennep
and Ringling, 21.6 miles have been replaced with light signals on
aceount of the trolley poles obstructing the view of the sema-
phors arms.

Missouls, Divigion, new installations of color indication,
alternating current, light signals were made between Deer Lodge
and Garrison and between Alberton and Haugan, a total distance
of 73.8 miles,

The direct current semaphore signals formerly in service in
the Electric Zone on the Rocky Mountain & Missoula Divisions
have been re-installed on the Idaho Division between Plummer
Junction and Manito, 26.3 miles, and on the Columbia Division
between Marengo and Beverly 96.7 miles.

New color indication, alternating current, light signals have
been authorized and work is rapidly nearing completion between
Three Forks and Piedmont, 34.2 miles on the Rocky Mountain
Division; between Garrison and Alberton, 100 miles, on the
Missoula Division and between Hennepin Avenue, Minneapolis
and South Minncapolis, 3 miles, on the Hastings and Dakota
Division in the depression district, Minneapolis.

Replacement of the direct current, lower quadrant signals on
the Jowa Division, Savanna to Green Island, 14.9 miles, with
direct current, upper quadrant signals, has been suthorized and
wark will be completed during the coming year.

ErmunaTioN or GrRADE CROSSINGS

Elevation of the Chicago and Evanston Division from Mont-
rose Avenue to Howard Avenue, Chicago, a distance of 4.4 miles,
has eliminated thirty-seven grade crossings, and eighty per cent
of the permanent work on the subways has been done.

The elevation of tracks in the City of Milwaukee, Wisconsin,
was completed during 1917,

. The new subway ordered by the Wisconsin Railroad Com-
mussion at Portage, Wisconsin, was constructed during 1917,
and two street crossings over yard of fourteen tracks were vaeated.

A viaduct 1750 feet la.')n'gi with three approaches, has lieen
constructed across the Railwdy Company’s property on South
Gleventh Strect, Tacoma, at a cost ol $121,000, the expense of
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which is borne jointly by the Railway Company and the City
The Railway Company will have the right 1o lay additional tracks
across South Eleventh Street, greatly facilitating switching
opergtions to its shops and ocean docks.

New LiNgs AND IEXTBNSIONS

The Choteau Line, extending from Great Falls to Agawam,
Montana, a distance of 66.70 miles, was completcd and put in
operation June 30, 1917.

Grading and bridging were completed on an extension from
Grass Range to Winnettc, Montana, a distance of 22.98 miles,
and track has been laid on same.

Grading and bridging on the extension of the Big Blackioot
Line from Blackfoot Junction to Clearwater, Montana, a distance
of 22.01 miles, was completed to Blanchard Creek and track
laid to & point cne and onc-half miles east of Blackfaot Junction.

BLECTRIFICATION

The electrification of the line between Othello and Seattle
and Tacoma, a distance of 217 miles, was commenced in March,
1917, and has made sueh progress since that time thab it nmow
seems probable the entire work will be completed by July 1st,
1919, and the whole line above referred to placed under eleetric
operation on that date.

RESERVE FOR ACCRUED DEPRECIATION

At the close of the fiscal year, ending December 31, 1916,
there was at the credit of Reserve for Acerued Depreciation the
sum of $10,239,458.02. _

A certain percentage of the total cost of equipment has been
credited to this Reserve for the estimated depreciation of locomo-
tives, passenger train cars, {reight train cars and work equipment,
acerued during the year, which, together with other adjustments,
aggregates $1,917,827.1ﬁ.

There has been charged to this Reserve an amount of
$378,644.00, representing the accrued depreciation, previously
credited, on locomotives and cars destroyed, sold or taken down
during the year, which results in & net increase in this Reserve of
$1,539,183.12 for the year.

The balance of this Reserve, December 31, 1917, as shown on
page 22, i $11,778,611. 14, which represents the estinated depre-
cintion of rolling stoek subsequent to June 30, 1907,

RAILWAY COMPANY 13

CAPITAL STOCK

At the close of the last fiscal year (December 31, 1918) the
share capital of the Company amounted to $233,686,200.00 and
consisted of $117,411,300.00 of Cominoen Stock and $116,274,900.00
of Preferred Stock, of which $429,100.00 Preferred Stock and
$5,300.00 Common Stock are held by the Company. No Capital
Stock has been issued during the year ended December 31, 1917.

FUNDED DEBT

At the close of the last fiscal year the Tunded Debt of the
Company was $490,547,154.66.

It has been decreased during the fiscal year by $1,000.00
Dakota & Great Southern Ry. Co. 5%, Bonds; $233,000.00 Du-
buque Division 6%, Bonds; $8,000.00 Wiscongin Valley Division
6%, Bonds; $1,000.00 South Western Division 6% Bonds and
$596,234.22 European Loan of 1910—4Y9, bonds retired.

It has been inercased by $596,234,22 Four per cent Gold Bonds
of 1925, issued,

The amount of bonds issued at the close of this fiscal year is.
$490,304,154.66, of which $107,259,200.00 are in the Treasury
of the Company and $333,044,954.66 are outstanding.

TREASURY BONDS

At the close of the last fiscal year the amount of
the Company’s bonds in its treasury was. ... .. $ 132,259,200.00
It has been decreased hy—

General and Refunding Mortgage 43% Bonds
Sold. ... 25,000,000.00

At the close of thiz fiscal year, bonds in treasury
composed of General and Refunding Mortgage
Bonds, available for the acquisition of additional
property or for other additions and betterments
amounted to. ............. .. .. ... .. ... ...%107,259,200.00
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INSURANCE DEPARTMENT

INSURANCE RESERVE ACCOUNT

Income:
Premium Received:
Tor Insurance of Railway Properties.........§ 191,360.59
Less—Reinsurance paid...................  158,688.07
Net Premium Income.................. ... 8 32,672.52
Other Income:
Interest and Dividends on Securities owned. . 116,914.50
Gross Income, . ........... ... ..... .. S B 148,587.02
DISBURSEMENTS!
Fire Losses—Net. ......... ... . ... ... 225,578.30
Net Deficit for the Year. ........ ... .... 3 75,901.37
Insurance Reserve-—December 31, 1917...... ... § 2,785,487.17
Less Reinsurance effected applying subsequent to
December 31, 1917, ... ... ... ... .. . ... 9,645.65
Insurance Reserve as per General Balance Sheet—
Page23. .. ... .. $  2,775,841.52
ASBETS AND LIABILITIES
AgsETE:
Funded:
Securities as shown on page 15............ § 2,835100.00
Unfunded: '
Interest Accrued on Securities Owned. ... .. 40,753.78

DerERRED DEBRITS:
Reinsurance effected applying subsequent to

December 31, 1917......... ... ... .. ...... 964565

Total Assets. ........... ... . it $ 2,885499.43
LrapiLimies:

Insurance Reserve...... .. ... .. ... ... ... 8 2,785,487.17

C. M. & St. P. Ry. Co. Advances.......... 100,012.26

Total Liabilities. . .................... % 2RRA 40043

N

e
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INSURANCE DEPARTMENT
INVESTMENTS-—SECURITIES

The Insurance Reserve December 31, 1917, amounts to
$2,785,487.17, of which $2,835,100.00 is invested In securities at
par, as shown in the following statement:

Chicage, Milwaukee & St. Paul Ry. Co. Stock:
Preferred Stock. .............. .. ... L. ¥ 86,100.00
Common Stock. ....... ................. .. 5,300.00

Chicago, Milwaukee & St. Paul Ry. Co. Bonds:
Chicage, Milwaukee & Puget Sound Ry. Co.4%3  1,000,000.00

Fargo & Southern Ry. Co. 6%............ ... 2,000.00
Milwaukes & Northern R. R. Co. First 4395, . 38,000.00
Milwaukee & Northern R. R. Co, Cons., 43%,. , 20,000.60
General Mortgage 4%,. . .......... .. .. ... ... 759,000.00
General & Refunding Mortgage Convertible 59, 11,500.00
Twenty-five Year Gold 4%,.............. ... . 83,000.00
La Crosse & Davenport Division 5%,. ... ... .. 4,000.00
Chicago & Pacific Western Division 5%. .. . .. 6,000.00
Convertible Gold 43%............ ... ... ... 19,200.00

Bonds of Subsidiary Companies;
Tacome Eastern R. R. Co. 59%.... ... ... . ... 51,000.00

$ 2,085,100.00

Bonds of other Companies:

Atchison, Topeka & Santa Fe Ry. Co. 49. . .. 100,000.00
Baltimore & Chio R. R. Co. 33%.. 50,000.00
Chicago, Burlington & Quincy R. R CO 4% 50,000.00
Chicago & Western Indiana R. R, Co. 49. . 125,000.00
City of New York 4%, ..................... 75,000.00
Lake Shore & Michigan Southern Ry. Co. 4% 100,000.00
Northern Pacific Ry. Co. 49.. e 100,000.00
Penngylvania R. R. Co.4%.......... .. ..., 100,000.00
Union Pacific R. B. Co, 49, ................ 50,000.00

Total. ..o 3  2,835,100.00
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OPERATING REVENUES

The Operating Revenues for the year were $113,739,201.66 an
increase of $3,129,512.80 compared with the previcus year.

The revenue from freight traffic was $79,957,271.48—70.30%
of total revenue—an increase of $308,758.64 or .38%,

The number of tons of freight carried was 38,444,353
decrease of 1,541,783 tons, or 3.86%.

The following classes of commodities show a decrease com-
pared with the previous year: Products of Agriculture, 986,118
tons; Products of Animals, 66,824 tons; Manufactures, 435,767
tons and Commuodities Not Specified, 387,623 tons.

There was an increase in Products of Mines of 308,977 tons
and in Products of Forests of 25,572 tons,

The number of tons of all agricultural products carried during
the year was 7,000,002 tons—a decrease compared with t%c
previous year of 12.33%. Agricultural products comprised 18.23 T
of the total tonnage carried, compared with 20.00% of the total
tonnage of last year.

The number of tons of commodities other than agricultural
products carried during the year was 31,434,451 tons—a decrease
compared with the previous year of 555,665 tons, or 1.749%—the
per cent of the total being 81.77% against 80.009%, last year.

The number of tons of revenue freight carricd one mile was
10,545,443 466—a decrease of 201,879,949, or 1.889%,. The

revenue per ton per mile was .7582 cent—an increase of .0171

cent, or 2.31%. The average miles each ton of revenue frf:ight
was carried was 274.30 miles—an inerease of 5.52 miles, or 2.05%.

The number of tons of revenue freight carried per loaded car
was 20.056, against 18.151 Jast year—an increase of 10.50%. The
number of tons of revenue freight per freight and mixed train
mile was 467.53, against 441.96 last ycar—an increase of 5.76%.
The revenue from freight per freight and mixed train mile was
$3.5449, as against $3.2753 last year—an increase of 8.23%.

The revenue from passenger traffic during the year was
$21,320,946.47—18.76%, of the total revenue—an increase of
$1,573,111.15 compared with the previous year, or 7.969.

The number of passengers carried was 15,484,374, a decrease
of 485,003 or 3.00%,. The number of passengers carried one mile
was 080,728,974—an increase of 58,735,142, or 6.37%.

The revenue per passenger per mile was 2.174 centg—an
increase of .031 cent, or 1.45%. The average miles cach passenger
was carried was 63.34 miles—an increase of 5.60 miles, or 8.87%.
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OPERATING EXPENSES

The Operating Expenses for the year were $85,195,963.74, an
increase of $11,430,912.69 compared with the previous year.

The expenses of Maintenance of Way and Structures were
$10,963,308.83; Maintenance of EBquipment, $22,015,200.63;
Traffic Expensges, $1,803,963.65;, Transportation Expenses,
$45,083,125.30; Miscellaneous, $813,678.84; General Expenses,
$2,162,192.35; and Transportation for Investment — Credit
$635,605.80,

There was an increase o Maintenance of Equipment of
54,481,762.29; in Transportation Expenses of $7,775,128.87; in
Miscellaneous Operations of $31,628.3% and in General Expenses
of $191,555.71.

There was a decrease in Maintenance of Way and Structures
of $1,563,020.16; in Traffic Expenses of $158,015.78 and in
Transportation for Investment—Credit of $621,892.37.

During the year 17 steel bridges, aggregating 1,842 feet in
length and 5 masonry Lridges, aggregating 716 feet in length,
were built—replacing 1,098 feet of wooden bridges, 614 feet of
iron. bridges and 846 feet of embankment; and 7,163 feet of
wooden culverts were replaced with iren and conerete pipe. About
1.25 miles of pile bridges were filled with earth, 34 bridges hoving
been completely filled and 14 reduced in length by filling,

SUBSIDIARY COMPANILES.
The operations for the fiscal year of the Subsidisary Companies
named below, show the following results:
These Companies are operated independently and their
Revenues and Expenses arc not included in the statement of the

Chicago, Milwaukee & St. Paul Railway Company, shown on
page 7 of this report.

TACOMA EASTERN RAILROAD COMPANY.

Operating evenues. ... ... ... iierueann. $450,710.91

Operating BXpenses, . ... ....vv o iinnnnen .. 362,000.20
Net Operating Rovenie. .. .................. $ §8,620.71

Taxes Acerved..............coiir Lot 43,200.00
Operating Income. ... ... ............ .. ... $ 45,420.71

Rents Received . ... . ... ... . . ... $24,200.33

Hire of Equipment................... ... . ..., 77.670.72

Miscellaneous.. ....................... . 6,215.84¢  108,164.80
Gross Corporate Income,. ............ .. ... $153,585.60
DebpueTioNs:

Interest Accrued on Funded Debt. ........... ... $44,200.00

Non-Operating Property Expenses......... ...... 7,208.22

Rents Paid, .............. ... ..., e 750,00

Miscellaneous.. ... . 44378 52,602.00

*Net Corporate Income. ... ... ... .......

THY00,583.G0
*Lixcluding inlerest oo funds advanecd by the C, M. & St. I, Ly. Co.



18 CHICAGO, MILWAUKEE & 8T. PAUL

SUBSIDIARY COMPANIES—Continued.
BELLINGHAM & NORTHERN RAILWAY COMPANY

Operating Revenues. . .....coco e ns $318,532.25

Operating Expenses. . ........ ... viaan, 219,430.14
Net Operating Revenue... . ... ... ....... $ 09,093.11

Taxes Acerued. ... ..o o o _26,361.30
Operating Tncome. ... $ 72,731.5%1
Orner INncomE:

Rents Recelved ..o oo $ 4,401.08

Miscellanoous. .. ... .. e e e 3,757.83 8,158.91
Gross Corporate Income.. .................. 3 50,800.72
DepocTIons

Interest Acerued on Funded Dobt. ... .. ... .. $25,042.78

Sinking Tund. ... 0. o0 1G,397.50

ITive of Bouipment. . ... o oo 12,570.64

Bents Poid. ... ... . 3,140.00

Misselloneons .. .. .. .. P 431.22 58,482.14
*Net Corpor ate Income ..................... 8. 22,408.58

GALLATIN VALLEY RAILWAY COMPANY.

Operating Revenues. ... ... ..o in i oa, $108,279.96

Operating Expenses. ,.............. . oieons 105,920.37
Net Operating Revenue. ... ... .. ... ... $ 2,359.52

Taxes Acerued . ... ... . 14,784.797
Operating Deficit .. e 12,423.18

Non-Operating Pmperty Income .. e e 2,066.00
Gross Corporate Deficit... ... ..o oo % 10,359.18
DepuottoNs:

Hire of BEquipment. . .......... oo . $15,683.38

Miscellaneous. ..o e o 80844 15,441.82
*Net Corporate Defleit.................... .. ) % 26,801.00 00

MILWAUKEE TERMINAL RAILWAY COMPANY

Operating Rovenues, . ... oo 0 oo $169,978.38

Operating Expenses. ... ...o..ooiiiic 122,027.68
Net Operating Revenue...................... 3717_9_.50_73

Taxeg Acorued . ... i ____'1_0_(_}0’ 00
Gross Corporate Tncome..... ............... § 98,950.70
Depucrions:

Hire of Equipment. ................ ... ... ..., $20,281.17

Non-Operating Property Ixpenses................ 664,70

Rents Paid, ete................. ..o 78140 21 677,27
*Net Corporate Ineome. ........ooveuiivnne. 4,273.43

vExoluding interest oo funds ndyunead by the ©. M. & #t. 1, Qy. Co.

|
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SUBSIDIARY COMPANIES—Concluded,
SEATTLE, PORT ANGELES & WESTERN RY. CO.

Operating Revenues. . ............... e $241,345.56
Operating Bxpenses, ... ... ... o0 ch o e 158,338.58
Net Operating Revenue.. .. . .. ... o0 oo, . $ 83,006.98
Taxes Acevued... ... ... . . Lo . 26,558.91
Operatmglncome e . o i ... DBBM48.07
Other Income .. ... ... ... o i e 1,713.87
CGroas Cmpomtc Inwmc .............................. $ 58,161.94
DrpacTiong:
Hire of ]]qmpmcnt ........................ oo 5 62,834.75
Miscellaheous. . e 1,355.21  64,180.96
Net Corpor aLc DcﬁclL .................................. § 6,028.02

*ITxoluding infereat on lunds advanced by the C. M. & 8t. P. By, Co.

For details of operation, reference is made to the statements
of the Compiroller, appended hereto.

By order of the Board of Directors.

May, 1918, H. E. Byrau,

President.
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To the President.

Herewith are submitted the General Accounts
and Statements of Operation of the Company for
the fiscal year ended December 31, 1917,

4. J. Bunming,
Comptroller.



22 CHICAGO, MILWAUKEE & ST. PAUL

GENERAL BALANCE SHEET
ASSETS—Decumser 31, 1917,

ProPERTY INVBSTMENT: .
Road and Equipment. .... ............
Reserve lor Acertied Depreciation—Cr

SBecurities:
Securitics of Controlled Companics—
Unpledged:
Stocks, ... o
Punded Debb. .. ... ..o ol

Other Investinents: ]
Advances to Controlled Companies for
Construction, Tguipment and Belicr-

A =T -

Missellaneous Investments:
Physical Property. ..o
Investment Securitice—Unpledged.... .

$11,304,855.12
140,000.00

$30,049,952.93

$60,578,535.94
11,778,641.14

877,602.15
24,321.54

$502,500,194.80

11,444,855.12

30,751,876.62

Totat CAPITAL ASSETS. ..............

WORKING ASSETS:
Cash, ... ..
Loang and Bills Roeeivable .. ...... ...
"Traffic and Car-Service Balances. ... ...
Due from Agents and Conductors. .. . ...
Miscellapeous Accounts Reeeivable.. ..
Materials and Supplies.. ..............
Other Working Assets... ..............

AcorvED INcoME NoT DU
Unmatured Interest... ... ... ... .....

Drereneen Depir ITEMS:
Working Yunds........................

Special Deposits........ ... ...
Cagh and Seeurities in Sinking T'unds ..

Heeurities in Insurance Fund. ,.........
Other Deferred Debit Tboms. .. ., ... ..

$ 7,418,040.49

14,688,584,90

439,662.64
§25,985.19
1,915.287.38
3,901,126.70

$034,906,926.54

794198113 | 29,983,083.52
_ - £9,262.99
$  288,032.08
131,135.58
442,148.87
2,835,100.00
4,612,072.20 | §,29%,486.73
“$673,867,769.78

RAILWAY COMPANY 23
-_— =

GENERAL BALANCE SHEET
LIABILITIES—Dreemsen 31, 1917

Caprrar, Svack: o

Common Stoek. ... ... . ... .

iln lIlllagds(’ol' Public , .. §117,406,000.60

£ ¥y Company. .. _, 5,300.

Preferred Stock .. .. .,.. . SR AFLT;411,500.00

In Hands of Public.... '$118,845,300.00

Hel'd by Company. ... ... 428,100.00) 116,274,900.00
Premiums Realized on Capital Stock, . 36,185.87
Tatal Capital Stock, .. ... . .. .. ) $233,722,383.87

Foyoep Dent:
Mortgage Bonds.... ... .. .. .
In ﬁail;dacnf Public... .. $249,385 800.00
eld by Company. ... 109,368,700.001%35% 75

Debenture Bonds. ... . %5,754500.00
II? Ea}gdso of Public.... $131,443,454.66

¢ ¥ Company, ..., 102,200.00| 131 5
Total Funded Debt, ... .- [P 088
Total Capital Stock and Funded Debt,
Legs Htock and Bonds unsold, hield by the
ompany.....

Toran Carmar Lwriwrrtes, ..., ..
WORKING LiABILITIES
Traffie and Car-Service Bolanees. ... ..

$400,300,154.66
$724,022,533,53

616,420,338,53

$1,018,808.92

Pay Rolls and Vouchers.. . .
Mlsce}laneous Aceountg Pa,ya.tﬂ‘e.. """" ?,ggg’g‘%}gg
Unglaimed Dividends. .. .. e ’ 9’070‘50
Interest Coupons nob Presenbed, ... 4""'339'0”
Matureq Funded Debhg .. T ‘-‘?'782'65
Other Working Linbilities. |!))[ /71| gggis 32 13
ACI(J];UE‘D tLrBILm*ms Nor Dug: - v T
aterest Acerved on Funded Debt,
FrTench ‘Q{)g‘ci%rnment Tax — %ﬁrob‘e':;ﬁ 3 5.698,123.00
woan of 1910., .. ...
Taxes Acerued not, Pafyéﬂlé """"""""" 76"7,702’88
D?WRRED Comote Lo yable. oo 744,000.00 7,209,826.54
nsurance Department Fund—Rpg
Other Deferred Credit Items. . c&crvc %:’ngg:lsi%gg 4,773,957.81

APPROPRIATED Surprus:
Reserves from Income or Surplus:

Invested in Sinking Funds. . . 50,216
Invested in Physical Property. o ‘liggﬁ;?% B78,774.59

$542,392,585.69

PRPFIT AND Loss—BaLance:
Surplus

................

30,975,174.00

2673, 70 DR
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STATEMENT OF INCOME ACCOUNT

Yrar EnpEp Decsussr 31, 1917,

OrepaTiNG INCOME:
Rail Operaiions:

Operating Revenues

Cpevating Iixpenses

Net Operating Rovepue
Taxes Accruad

Oreer INcoME!
Interest Acerued on Bonds Gwned, ..
Dividends on Stocks Owned. ... ...,
Inierest on Other Sceurities, Loans and

Accounts... ... ... ... .. ..
Reots—Reccived.,
Miseellaneous.

DevgerioNs rros Gross Conporsrs Ii-
COME:

Interest Accruod on Funded Debt, .. .
Rents—Puid.. ... ......... "
Hire of Equipment
Migcellaneous,

Total Deductions from Gross Corporate
Income

Ner Corrorara INCOME FOR Yeiw Carnizn
Torwano 1o CrEpIT OF PROFIT AND Loss

$  41,663.00
279,471.00

397,404.59
518,404.55

$16,506,623.64
1,026,147.67
1,136,242.05

617,734,438

__ 382,410.40

' $113,739,201.66
83,103,963.74

§ 25,543,237.92
$ 22,026,025.95

1,819,353.54

$23,845,379.49

16,376,747.84

$ 4,468,631.65

RAILWAY COMPANY

PROITT AND LOSS ACCOUNT, DECEMBER 31, 1917.

Dubuque Division and Wisconsin Valley

troyed,

de

Extinguishment of book value of cquipment

Net Loss on Property sold or abandoned and

Funded Debt . .
Surplue appropriated for Imvestment in

Tnamortized Discount and Fxpenses on

Dividend deelared Jannary 25, 1917:

Physieal Pro
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FUNDED DEBT, DECEMBER 31, 1917
b B DATE OF [NLEREST AMOUNT
ESCRIFTION OF BONDS MATURITY | , ACCRUED DTR- OF BONDS
RAE; PAYABLE ING THE YEAR
Dakota & Great Southern Ry. Co. ... . ... Jan. 1, 1016 | 3 % | Jan. and July |.. ....... ... .. 3 4,000.00
La Crosse & Davenport Division.................... July 1, 1819 | 5 % | Jan. 2nd July :§  124,500.00 2,496,000.00
Dubuque DEIvISION. .. ... oo i i July 1, 1920 | 6 % | Jen, and July 255,660.00 4,261,000.00
Wiseonsin Valley Division., ... ..ot July 1, 1920 § 6 9, ! Jan. and July 88,6580.00 1,478,000.00
Chicago & Pacific Western Division.. . ......... .. .. Jan. 1, 1921 | 5 &, | Jan, and July 1,266,700.00 25,334,000.00
Wisgonsin & Minnesota Division. .,................. July 1, 1921 | § % | Jan., and July 237,750.00 4,755,000.00
Chicago & Lake Superior Division............. .... July 1, 1821 | 5 9% | Jan. and July 68,000.00 1,360,000.00
Fargo & Southern Ry. Co........... (.. .......... Jan, 1, 1924 | 6 9, | Jan. and July 74,880.0¢ 1,248.000.00
Enropean Loan of 1810, .................. ... ... .. June 1, 1925 | 4 % | Junc and Dec. 527,330.04 13,076,496.43
Four per cent Gedd of 1925 . ............. .. ........ June 1, 1925 | 4 9% | June and Dec. 1,400,537.60 35,100,138.24
Chicago & Missouri River Divislon.. .......... ... July 1, 1926 | 5 % | Jan. and July 154,150.00 3,083,000.00
Convertible Gold., ... ... ........... ... ... ... Junc 1, 1032 | 459, | June and Dec. 2,249,136.00 49,980,800.00
Twenty-five Year Gold............ e e July 1, 1934 | 4 9% | Jan. and July 1,331,440.00 33,286,000.00
Milwankee & Northern R. R. Co. First Mortgage....| Junel, 1934 | 4197 | June and Dec. 95,265.00 2,117,000.00
Milwaukee & Northern R. R. Co. Consolidated... .| Junel, 1034 | 439, | June and Dec. 228,240.00 5,072,000.00
Chicago, Milwaukeé & Puget Sound Ry, Co.... .. ... Jan. 1, 1949 | 4 &7, | Jan, and July 1,047,000.00 26,175,000.00
General Mortgage. .. ... i May 1, 1989 | 4 07 | Jan. and July 1,920,640.00 48,241,000.00
General Mertgage. ............ .0 i May 1, 198¢ | 33%, : Jan. and July 313,250.00 8,850,000.00
General Mortgage............. ccoiiiiiiiiian May 1, 1980 | 4%, | Jan, and July 1,918,863.00 42,597,000.00
General and Refunding Mortgage. ... ... ... ..... Jan. 1, 2014 | 439, | Apr. and Oct. 1,838,380.00 43,089,000.00
General and Refunding Mortgage Convertible. . ..., Jan. 1, 2014 | 5 % | Feb. and Aug. 1,456,490.00 29,129,800.00
Interest on Bonds matured and redired ........ .. ... 2,430.00 |....... ...
_ $16,596,623.64 | $330,833,254.68
Bonds in the Treasury of the Company as shownonpages I3 and 26....... .. ... 00 [o ciiiiinann 107,259,200.00
2,211,700.00

ToPaL .. ... . PO e

| $490,304,154.66
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DETAILED STATEMENT OF OPERATING REVENTUES, EXPENSES AND INCOME.
For mie YEars Expep Drceveer 31, 1916 axp 1917.
OPERATING REVENUES.

1916 1917 INCREASE, DECREASE
TRANSFORTATION
el bt e § 79,6848,512.54 !§ 79,957,271.48 |% 308,758.64 |.. ... ...
PASSONECT .. v v 19,756,835.32 | 21,320,046.47 | 1,573,111.15 | ....o ooiiil
BXeess Bafmage. ..ottt v 191,670.90 183,841.04 |.... .......... 3 7,820.86
Sleeping CAr. . . . . o voon 1,217,41967 | 1,386,630.78 169,210.11 .. ... . ...
Parlor and Chair Car.......... .o 78,242.84 78,004.40 |.... ... 238.44
Mail. o 2,329,575.1¢ 2,217, 629 OF [0 o 111,552.13
EXDIOSS. .o oo 2,619,935.53 | 3,164 464.25 54450872 (.. ...
Other Passenger Train. .. ... i, 35,670.70 93,633.87 5r,963. 17 | ol
D 0285,318.40 934,140.89 582240 |, ...
Rt V1 1,899,172.53 2,169,375.73 270,203.20 .. ... ...
Special Service Traln.........o i oo 38,641.51 3030462 .. ... ....... 8,246.89
Total—Trangpertation Revenue. ...................... 3108,744,015.34 ($111,545,325.50 (3 2801,310.18 |.. ............
INCIDENTAL
Dining and Buffet. .. ...\ e S 649,17108 8 725,650.24 8 7647916 .. ............
Station, Train and Boat Privileges............. .......... 56,266.03 63,078.78 681275 |.. ............
Parcel Room. . ... .. . e 3,696.88 361087 ..., ool $ 185.51
Storage—Freight. . ... ... .. . . . i 63,267.23 56,281.66 ;.... .......... 6,985.57
Stora,ge—Baggage ........................................ 14,827.03 26,163.87 1L,336.84 .. ... ......
DemurragZe. . . i e 430,514.65 582,820.11 15230546 |, ... ...,
Telem &ph and Telephone.......... .. ... ..iiiiiiin.. 102,778.04 110,830.12 S8,061.18 .. ............
Btock Yard. .. ... o e 38,357.89 75,232.16 36,874.27 .. ... L.
Hotels and Restaorants, .. ........ .. oo iin i, 2,011.52 3,380.91 47839 |, .ol
Rents of Buildings and Other Property.................... 108,360.38 132,025.48 23,665.10 (.. ............
Miscellameous. .. ... .o 257,369.07 284 448.15 2T079.08 .. ...
Total—Incidental Revenue. .......................... $ 1,727,520.70 | 206343185 ($ 335911156 |.. ............
Jorgr FaciLirty

Joint Facility—Credit. ... ..ovon oo i £ 13838452 (% 13080800 .. ............ k3 7,576.52
Joint Facility—Debit .. ... oo 231.70 E6LE9 | . ... 132.99

Torar—Joint Facility Revenve. .. ... . ... ... ... & 138,1582.82|% 13044331 .. ............ 8 7,709.51
Torar—Operating Revenues........... ... .. ..... $110,609,685.86 |$113,730,201.66 |3 8,120,512.804.. ............

L 2
OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED
OJPERATING EXPENSES.

MAINTENANCE OF WAY AND STRUCTURES 1916 i 18Y7 [XCREASE DECREASE
Rrperintend e, ..o e e e $ 61494553 | § ©645,416.61 S3L47108 .. ...,
Roadway Mainbenance. ...... ...ttt neinraarannn. 1,527,327.67 1,522,658.66 .. ............ 8 4,669.01
Tunnels and Subwaya. ... ... . 5,909.15 3,503,796 ... ... 2,405.39
Bridges, Trestles and Culverts. .......... ... ... ... ... ... 087,493.54 680,260.44 ... ... ..., 307,238.10

levated Structures. .. ... . . i 1,372.85 07.36 (... ... ... 1,265.69
T 1,461,134.91 LO1ZARZ04 | ..., ... ... 447 652.87
Balla, e 448,119.24 I72,167.92 | ... ........ 620,287.16
Other Track Material .. ... ... ... ... .. ... . . ... ..., 355,465,390 2E8, %744 | Lo L. 97,197.95
Ballast, o e 359,842.80 335662 .. ... 216,536.18
Track Laying and Surfaciog. ... ... ... . ... ... . ... .. 3,900,267.52 3,508,217.78 |........ ..., 394 049.74
Right of Way Fenees. . ... . . ... . .. .. i 130,400.02 OR.308.95 1. ... .......... 32,001.07
#now and Sand Fences and Snow Sheds . ... ... ... ..., 14,690.58 22,926.09 8,235.81 |...... ... .. ..
Crossingsand Sigms. ... ... ... ... . ... ... ..., 150,8583.42 18557248 | ... ... 15,310.59
Station and Office Boildings. ... ... ... oL 361,560.50 367,171.13 5610063 ... ...
Roadway Buildings...... ... ... ... . ... . ... ... 40,7141 00762 ..., ... 13,702.79
Water SLations. ... ... 161,494.14 131,627.35 20,133,21 |, L.l
Fuel Stations. .. ... .. .o 49,921.97 89,381.55 39,959.58 | .. L.l
Shops and Engine-houses. . . oo.vo i 259,225.50 359,173.43 0094793 |...... ...
Storage WarehOUses. ., ., ., . oot ir e 58.77 126.10 1487 |0 .oel.
Wherves and Docks. ... e 40,281.87 2R/64.20 ... ..., 17,417.58
Coaland Ore WhaTves. . .............oouiiuinin ... 9,705.74 37,943.06 28,13732 |.... L.
Telegraph and Telephone Lines (... . o 141,552.13 127,001.19 . L 14,540.94
Signals and Interlockers......... ... ....... ... ..., 272,651.91 273,102.62 RR0TL L . Ll
Power Plant Buildings.. ... ... .. . .. . 2,266.31 2,774.99 HOSEGS §...... ...,
Power Substation Buildings. . ......... ... ... ... ... .. ...... 1,084.22 4664 |...... .. ...... 615.68
Power Transmission Systems......... . .. ... .. ........... 4,564.15 1,000.68 |...... ... ... 3,563.47
Power Distribution Systems. .........ooiviiii ... 40,354.05 81,944 74 41,59069 |...... ........
Power Line Poles and Fixtures. .. ... ... ... .. 12,622.64 14,573.92 LOSL28 | ..., ... ...
Underground Conduits......... .. 0. v i, Bsresl o, oo 437.94 | .. ... ...,
Miscellaneous Struetures....... . .. L o 71133 BT2.08 [ ... ... 138.35
g2 5,905.21 1L217.97 |0 oL, 7,123.18
Foadway Machines. ..... ... . ... ... i .. 58,909.61 S54.603.50 .. ........ ..., 4.216.11
Smzll Tools and Supplies ... .. 174,633.24 154,065.54 | ..., ... ... 20,567.70
Removing 8now, Iceand Sand. ............ ... ... ... .. 201,512.94 584,471.51 20205857 ... L.l
Aszsessments for Publie Improvements. .................... 1,095.12 4.031.14 2,936.02 |...... ........
Tniuries 10 POrsonS ...t oer i i e 189,291.96 209,988.97 20,607.01 | ... L.,
L oaramem. . e 1262068 40,919.90 28,200.32 |, ...
g tion yand Prinding.. .. ..o 16,851.28 17,859.85 97857 | .
O S 3,003.51 L2848 | ... ool 1,728.03
L] iz zJoint Tracks, Yards and Other Facilities—Dr... 557,648.02 591,340.38 83,692.36 |...... ... ...
L] T g Joint Tracks, Yards and Other Facilities—Cr... 151,831.36 150,268.82 GB7.54 | ... ...,

L of Way and Structures ..., .. ...

$12,516.337.099

| $10,953,308.53

$ 1,563,099.16

8¢
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OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED

1916 1917 INCREASE DECREASE
MAINTENANCE OF EQUIFPMENT

Buperintendente. ..o e caa s % 327,353.51 | & 360,196.00 | % 32,843.39 |...... ........
Shop Machinery..... ... 267,538.72 337,221.11 6968239 | .. ... ........
Power Plant Machinery.......... ... ... ... .. . . 35,471.12 39,962.79 448167 | ..., ... ...,
Power Substation Apparatus... .. ....... .. ... .o 3,682.21 10,034.37 6,352.16 y...... ........
Steam Locomotives—Repairs.. ....... e e 6,474,882.4% 8,351,370.32 1,876, 48783 |...... ... ...
Stearn Locomotives—Depreciation....................v... 433,370.28 434,109.16 T3ZBE N0 Ll
Steam Locomotives—Retirements. ... ... ... ..ol 1,105.87 14,198.60 13,0027 |...... ........
Other Locomotives—Repairs. .. ... o ooieivnnirvnnnnnns 90,961.10 220,525.706 129656466 | ... ..........
(ther Locomotives—Depreciation. ........................ 33,908.69 77,134.23 4329554 | ... . ...
Freight Train Cars—Repairs. ..o oo 6,156,065.43 7,760,360.12 1,574,204.04 §. ...
Treight Train Cars—Depreeiation. .................. .. 1,049,813.84 1,090,460.99 4084715 ... oLl
Freight Train Cars—Retirements, .. ..............co0oes 139,727.53 176,577.12 3684959 |l
Passenger Train Cars—Repairs. ... oot 1,438,125.67 1,887,135.98 449,010.81 (...l
Passenger Train Cars—Depreetation,,..................... 269,844 57 269,969.20 12468 [...............
Fassenger Train Cars, Retircments.................. ..., 2,437.58 7,313.64 4876.00 |.. ... ...
AMotor Equipment of Cars—Repairs.......... ... ... ... 11,773.26 958415 | ] 2,185.11
Motor Equipment of Cars—Depreciation.................. 1,932.72 1,034,837 165 [ ..o e,
Work Equipment—Repalrs. . ..... ..ot 426,876.39 496,683.65 89,807.26 |...............
Work Equipment—Depreciation........................... 44,371.49 44,21007 ... 152.32
Work Equipment—Retircments. ... ... ... oot 7,308.26 12,722.47 532421 ... L
Tmjuries to Persons. . ..., .. .. . i 179,410.18 215,650.97 36,2081 . . .............
BT 11 v S NN 41,613.70 129,102.58 8748888 ... ...,
Stationerv and Printing.. ... o . i i 21,448.09 24,956.52 350843 |,
Other Bxpenses.................. e 3,873.19 QY5400 L. oo L 1,119.03
Maintaining Jaint Bquiptment at Terminals—Debit...... ... 43,464.48 44,166.77 FO2L9 (... ...l
Alaintaining Joint Equipment at Terminals—Credit. .. ... .. 3,008.08 BIL47 | 136.41

Torar—Maintenance of Eguipment. ................... $17,533,448.34 | $22,015,200.68 | § 4 481,752.20 ... ... ... ...

TRAFFIC

SUPETINLCNARNEE . .\ e e ettt e $ 4B2,307.65 | § 484,255.73 | & 1,848.08 . ... ...
Outside AZONGIes. ... . . e 901,179.38 B40,084.71 ;... $  61,114.67
Advertising. .. ... e 360,964.60 27045340 |.ooo L. 81,511.20
Traffie Associatlons. ... .. 0 i e 30,068.66 71,932.54 98388 | ...
Industrial and Immigration Burcans. ................ ... 73,820.90 62,414.32 | . ... 11,406.58
LG Y= 0 L4 1110 PR 383.11 44060 (... 33R.51
Stationery and Printing. ... ... ... oo 129,461.52 121,42586 ... ... oo 8,035.66
Qther Bxpenses. ..ot 2,803.52 4,372.49 147897 ... ... ...,

Torar—Traffic FXpONSes. ... ... coviuiiiianniranann.n $ 1,061,07043 | 3 1,808,96365 |. ............. 3 158,015.78

d

OPERATING REVENUES, EXPENSES AND INCOME—CoNTINUED

-

N 1916 1917 | Incresss DECREASE

Superintendence. .. ... e e et et e $ 356,487.24 | & 43217955 | § 7h,60231 |.......... ...,
Dispatehing Trains. ..o o 505,243.536 513,831.85 858849 | ...
Station EMPloyes. .. ..ot 5,279,681.37 6,042,246.59 T62,665.22 |.... ... ...
Weighing, Inspection and Demurrage Bureaus.............. 119,902.95 140,088.37 20,8542 ...l
Coal and Ore Wharves. .. ... ir i i 32,356.72 86,815.14 2443842 | .. ... ...
Station Supplies and Fxpenses. ... oiiininininnn. 363,440.32 274,993.07 11,552.75 1. ... ... ...
Yard Masters and Yard Clerks........... ... ............ 305,005.87 408,825.76 103,819.89 }...............
Yard Conductors and Brakemen. ... ............ ... ... ... 2,383,701.34 3,052,614.18 BGOB82284 | .. ...
Yard, Switch and Signal Tenders............. ... 157,598.57 177,806.61 20,208.04 | .. ... ..l
Yard Enginemen. ... ... i e 1,384,186.77 1,765,640.01 38L,433.24 ). ... ........
Yard Motormen. ........c .ttt i i iens 3,697.18 16,007.63 1231045 | .. ............
Truel for Yard Locomotives. ............. ... 1,601,700.31 2,169,952.11 a08,2a1.80 |, ...... ... ...
Yard Switching—Power Produced. . ... ..., ... ... .... 33.12 233.83 20070 | Lo
Yard Switching—Power Purchased............ ... ........ 3,034.73 8,321.86 528713 ...l
Water for Yard Locomotives. ... i 87,767.38 03,402.94 563556 |...............
Lubricants for Yard Locomotives. . . ......... .. ........ 27,076.88 31,404.07 432719 | ..o
Other Supplies for Yard Tocomotives...................... 35,797.59 43,424 80 7,627.20 | .l
Inginehouse Txpenses—Yard. ................... ... ... .. 520,503.24 T41,4406.42 22084718 1. .. ...,
Yard Supplies and Expenses.. ..., e .n. 20,345.07 24,919.95 457488 1. ...l
Operating Joint Yards and Terminals—Debit.............. 592,276.01 636,219.29 43943.28 | ... ...
Operating Joint Yards and Terminals—Credit, . ........... 148,695.88 IT3,974.86 | .. ... _..... ) 15,278.17

Train EAZinemen. ... .. ...t iaes i i cieaainns 4,064,052.18 5,033,303.04 369,250.86 |........ ...
Train Motormon. . .... ... o 138,040.24 262,177.75 12413751 | ... ... ......
Fuel for Train Locomotives.... ....... ..o ot. §,618,246.16 | 10,466,551.60 1,848 30544 L. Ll
Train Power Produced. .......... ... ... .. ... 34,230.26 49,402.15 1317189 5., ... .. ......
Train Power Purchased. .. ... . ... ... .. ... . .. ... 325,808.88 544,224 .25 218,435.37 (... L.
Water for Train Locomotives.. ... ... ... ... .. ... ..... 4G4,553.75 506,587.92 42,026.17 (... ... ...
Lubricants for Train Lecomotives. ... ... ... .......... 161,083.84 166,505.26 5,421.42 | ... ...
Other Supplies for Train Locomotives.. ... .. ........... 141,844.79 164,409.70 2286401 ... ... .. ...,
Enginehouse Expeuvses—Train.... ... ... . ... .......0... 1,835,061.51 2,338,963.00 50380239 | ... .. ......
Tralmmen. .. .. . . e 4.920,383.72 5,441,166.94 SILVR3.22 | ..., ...,
Train Supplies and Expenses. ............... e 1,354,532.58 1,683,476.28 32804370 §. ... ...
Operating Sleeping Cars. ... ... ... iviiiiinieinsnns 281,315.35 301,868.50 20,553.15 |, ... Lol
Signal and Interlocker Operation, ... .................... 250,084.47 283,744 57 23,6600 ..., ...
Crossing Protection. ........ . 0ot aiaainns 228,664.24 245,045.68 16,3835.44 | ... . ... ... ...
Drawbridge Operation.. ... ... ... ... .. o i .. 38,193.58 3818081 | . ....... ...... 12.77

Telegraph and Telephone Operation.. ... ... 92,543.02 100,972.52 842950 [........ ......
Statronery and Printing 180,777.42 215,990.50 26,2808 | ... ...
OLher Bxpemses. .. ..o v eiee st it aae e it cnananan 155,580.10 B8,481.00 |[........ ... .. 66,608.11

Operating Joint Tracks and Facilities—Debit..... ........ 216,480.89 266,115.16 49,637.27 |........ ...
Operating Joint Tracks and Facilities—Credit.. .......... 108,635.80 11469905 | ....... ...... 11,063.35
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OPERATING REVENUES, EXPENSES AND INCOME—CoNCLUDED

191 Y
TrawsPorRTsTION—Concluded 6 1927 IxcrzAsE i
]nsuri_mce ................................................ 3 3453841108 43,526.59 | § S968.18 (........ ......
Clearing Wreeks....... ..., ..., 155,492.87 224 472 .30 68,970.43 | ..., ...
Damage to P‘mperty ...... e aeiiaan 114,985.43 173,180.74 58,192.31 |........ ......
Damage to Live Stock on Right of Way.. ... ....... 88,503.11 94,767.25 6,264.04 | ... ...,
Loss and Damage—Freight.. ........ ... .. . . " 1,083,632.63 |  1,552,346.57 468,712.94 | ... ... ...
Loss and Damage—Bagzage. ......................... ... 5,086.56 8,281.33 39477 | L.
Injuries to Persons ...... ... ... .. ... ... .. 1,156,537.60 1,317,004.67 160.537.07 |........ ......
Torar—Transportation Expenses..... ... .............. $40,307,096 43 | 848,083,125.30 | § 7,775,128.87 | ... ... ..
MiscErrantous OPERATIONS
Dining and Buffet.. ... .......... ... .. ... .. 8 700,415.38 1§ 743,731.44 | § 4331806 | .. ..., ...,
Hotels and Restawrants...... ... ... ... ... ... ... 3,8357.28 4,188.80 33152 |l L
Svock Yards. .................. e, 27.777.79 . §5,758.60 3798081 | .. ... ...
Torar—Miscellancous Operations .. ............... .. S 73205045 1 § B13,678.84 | 8 81,628.30 ). . ., .
GENERAL
Salaries and Expenses of General Officers............ ... $ 364,154.17 1§ 378,305.89 | & 4,184.72 |, ... ... ...,
Salarics and Fxpenses of Clerks and Attendants. ........ ... 885,433.88 068,748.85 B4,314.97 (.. ... ...,
General Office Supplies and Expenses...................... 87,118.79 90,356. 17 T8 |
Law Expenses... ............... .. ... .. ... 215,040,858 295,152.%7 | ... ... b} 788.11
Yosorance. .. .. .o . 660,16 1,295.04 620078 | ... ... ... ...
Stationery and Printing. ...... ... ... ... ... 72,373.582 04 408.95 2203513 |........ ...
Valuation Bxpenses. .......................... .. ; 155,254.04 231,774.60 T6,32056 | .. ..., ... _..
Other Expenses........... ... .o i, ! 74.055.06 FOB9283 ... ... ... ... 4,062.23
General Joint Facilities—Debit. . ... ... ................. 35,930.22 L3697 ... ..., ... 3,993.23
General Joint Facilibies—Credit... ... .. ... ... ... .. 890.38 385.62 876 (... ... ... ..
Torart—General Expenses. ... .o % 1,970,636.64 | § 2,162,192.35 | § 18135571 |... ...
Transportation for Investment—Credit. ... ... ... ... ... $ 1,257,395.25 | & 635,506.86 | $ 621,802.37 | ... . .
Torar—Operating Expenses. ... .................... $73,765,051.05 | $85,195,963.74 | $11,430,012.60 | .. .. .
SUMMARY
Total Operating Revenues. .. .........ovoeeno . $110,609,688.86 |$118,739,201.66 | $ 3,128,512.80 |........ ... ...
Total Operating Expenses.............. ... ... 000 73,765,051.05 85,195,963.74 1143091260 ... ..... ......
Net Uperating Revenue.... ... ... ... . ... ... $36,844,637.81 | $28,543,237.92 | ... ... .. .. .. $ 8,301,299.89
Taxes Aorued ...........oo.o i 5.480,119.30 |  6,517,211.97 | $ 1,087,002.58 | ....... ......
Operating TnCOMe. ..o, | S31.364,513.42 | 322.026.095.95 | . . . § 9,338,409.47

COMPARATIVE STATEMENT OF OPERATING REVENUES AND EXPENSES.

For a8 Yrars ExpEp Decesssr 31, 1916 anxp 1917,

OPERATING REVENUES.

1916 1817
AMOUNT PER CENT AMOUNT } PER CENT
Freight Revenue .. ... ... .. . 3 70,648 512.84 72.01 § 79,957,271.48 70.§0
pEZ‘sﬁm REVENUR. . ... oo 19,756,835.32 17.86 21,329,946 47 18.76
Other Transportation Revenue. ........................... 9,338,667.18 8.‘34 10,258, 108.55 9.05
Incidental Revenue. ...t e 1,727,520.70 1.56 2,063,431.85 1.?0
Joint Facility Revenue........ooviiiiiiiiii i 138,152.82 A3 130,443.31 .
Total Operating Bevenues., ... ... ............ $110,600,688.86 100.00 $113,739,201.66 100.00
OPERATING EXPENSES
Maintensnce of Way and Stroctures.. ... ... ......... $ 12,516,337.99 i1.32 % 10,953,308.53 0.63
AMaintonance of EQUipment. .. o 1. 17,533,448 54 15.85 22,015,200.63 19.36
Traffic Bapenses. ... i s 1,961,979.43 1.78 1,803,963.65 1.58
Transportation Expemges. ... oot 40,307,996.43 36.44 48,083, 125.30 42 28
Miscellaneous Operations., ... . ... .o oiiiininninn. 732,050.45 66 81%,6{%.84 71
General EXDeNSCs. ... ol e i 1,970,636.64 1.78 2,182,192.35 1.90
Transportation for Investment—Credit..... ... ......... 1,257,898.23 1.14 685,505,868 .66
Operating Expenses...... ... o $ 73,765,051.05 66.60 5 85,195,96?.74 74.90
RECAPITULATION
serating R s T $110,600,685.86 | 10000 | $113,739,201.66 |  100.00
832?:3% Bxponses. ... .1 73,765,051.05 | 6669 85,195.963.74 74.90
Net Operating Revenue.........oooiieiininnnn en.. $ 36,844,637.81 33.81 $ 28,543,237.92 25.10
Average miles in operation during the yeax, including miles 3
of mair track used under contracts... . AR 10,196,256 ... .. ..... 10,256,553 |......... e
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COMPARATIVE SUMMARY OF OPERATION.

For tEE YEARS ENDED DECERMBER 31, 1916 anm 1017,

1916 1917 INCREASE DECHEASE
Operatibg Revenues. ... it e $110,609,658.86 13113,739,201.66 |5 3,128,512.80 |...... ........
Operating Expenses...... ....ooviiiiiiin s 73,765,051.05 | 85,193,963.74 | 11,430,912.60 |...... ........

Net Operating Revenue

$ 36,844,637.81

$ 285,543,237.92

$ §8,301,390.85

Freight Revenue permileof road.......................... b3 7,811.55 | § 7,795.74 $ 15.81
Passenger Revenue permile of road.. ... ................. 1,987.66 2,070.65 | & 141.99 | L.
Miscellaneous Revenues per mileof road................... 1,098.87 1,214.05 11538 | ...
Operating Revenves permileof road...................... § 10,845.08 |8  11,080.44 | § 241.36
Operating Expenses per mile of road....................... 7,234.53 8,306.51 1,071.98
Net Operating Revenue permile of road.... ........... ... % 3,613.65 | & 2,782.93 | $ 3 830.62
Average miles in operation during the year, including miles
of main track under contracts.... ...................... 10,196.25 10,256.53 60.28
L
g 3
QPERATING REVENUES, EXPENSES AND TAXES—MONTHLY
YEAaRr Expep Decemesr 31, 1917,
Mows omaice | oo Lo s | o
January........ ... oo 1917 |8 8,351,112.93 $ 6,220,807.00 |§ 2,130,305.93 |§ 465,102,958 |$ 1,605,112.05
February .................. ......... “ 6,514,625.36 6,209,115.35 305,510.01 455,607.03 |* 153,187.02
Mareh... ... ... ... ... “ 8,757,232.10 6,183,252.46 2,573,970.64 458,580.60 2,115,359.04
April . « 9,330,009.40 | 6,718,432.03 |  2,612,477.37 457,363.36 | 2,155,004.01
MBY oo e 9,017,011.05 | 6,729,44475 |  3,188,466.31 442,437.91 | 2,746,02840 |
Juse.. . @ 9,410,567.01 |  6,544,674.08 |  2,865,802.93 545,620.00 | 2,320,07284 |
July. .o ¢ 10,195,753.50 §,977,649.91 3,218,103.95 590,013.08 2,628,000.87
August. ... .. “ 10,500,802, 16 7,681,036.61 2,819,765.35 597,704.78 2,232,060.77
September............ ... .. ... ... « 10,382,216.37 8,185,878.11 2,196,338.26 597,520.36 1,598,517.90
October............oiiiii i « 11,034,551.48 8,029,522.89 3,005,028.50 ©55,569.15 2,349,450.44
November. .......................... « 10,155,009.10 8,011,084.45 2,144,014.65 657,120.69 1,486,893.96
December................... ... ... “ 9,188,420.83 7,705,066.10 1,483,354.73 591,071.54 892,282.79
Total ..o $113,739,201.66 |3 85,195,963.74 |S 28,543,237.02 | § 6,517,211.97 |3 22,026,025.95
*Deficit.
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36 CHICAGO, MILWAUKERE & ST. PAUL

CHARGES TO PROPERTY INVESTMENT—ROAD & EQUIPMENT
Dywng toe YEag Byoan Dacewons 31, 1017
Additional Equipment Purchased or Built:

7 Locomotives—Electric................ $  738,210.84

1 Locomolive—Rteat, .. ...ocouuninra s 9,000.00
150 IFlat Cars.. s 265,364.90
2 Flat Cars-*Couverted AU 1,597.36
1696 Conl Cars—Gondolas C e 2,317,690.04
250 Ore Cars.,. 246,071.37
15 Oro Cars—Rebuilt . 11,183.86

1 Parlor Car.. ""'Z',f',.'i 8,506.48

1 Mine Rescue Carﬁ—Convcrted 12,157 .88
141 Cinder Dump Cars., e 65 762.33
6 Supply Cars—Converted . e 5,278.41
1 Wrecling Car~—Converted . . e 731.13
6 Boom Cars—Converted .. e 2,764.08
1 Water Service Car—~Converted .. 450.00
1 Locomotive Crane. . . R 8,23%.84
1 Automobile Trucl ., 1,253.92
Improvements to Locomotivoes and Cars. 243,851.39

Grosa Additions and Beticrments—Equipment
Less original cost of equipment destroyed,

sold or taken down during the year....... 1,782,388.21
Nel Additions and Betterments—Equipment $ 2,175,821.62
w Branch Lines and Extensions.......... 561,870.46
N’QW Additional Main Tracks and Reducing
Grade and Perfeoting Line............... 61,084.27
Qther Additions and Betferments:
Land for Transportation Purposes........ $ 113,138,061
Grading. . ...ovo v 718,264.07 -
Tunnels and Subways. . ..oy viiieiaan 58,848.17
Bridges, Trestles and Culverts 758 516.13.
ST TP 125,375.83 ~
Reils. . . 366,223.(}5-
Other Track Material. . .......... o 213,745.45-
Ballagt. .. .oiii i 229,722.15 .
Track Laying and Surlacing.............. 214,067.42 .
Rieht of Way Fences, ete.......ooon s 38,820.42.
Crossings and Signg........... ...l 157.694.60
Station and Office Buaildings.............. 423 90977
Roadway and Miscellaneous Buildings ., 62,412.92
Water and Fucl Stations................. 355,444.38.
Shops and Enginehouses........... ... ... 489,200.70.
Grain Tlevators and Storage Warehouses,  89,808.12-
Wharves and Docks. . ..., ...t 42 588.00
Telegraph and Telephone Lines.......... 18,248.89-
Signals and Interlockers. ... .. 0. .00 et 500,098.71.
Power Stations, Transmission Systems ete. 1,572, 842,02
Paving and ASSesSIents. . ...........ii.s 134 097258 .
Roadway Machines and Tools............ 12, ,360.04 -
Shop Machinery. ..ot ID{l 521,19
Miseellaneous. .......vieeini o ins 464, 508.43 7,208,908.64
Grosa Additions and Betterments—Toad and Equipment $ 10,057,184.99
Credit—Properiy retired or converted... ... _ B847,445.72
Net Additions and Betterment—Road and Ecuipment % 9,400,730.27
Rond and Equipment, Decernber 31, 1916... 595, 189, 109667
Road ond Bqguipment, December 31, 1817... 3604 578, 835 94

$ 3,958,209.83 ™,

RAILWAY COMPANY

37

TRANSPORTATION STATISTICS

TFor tae Yrirs EnpED DEcEMprEn 3lsw, 1016 anp 1917.
1216 1817
Miles run by freight trains.. e 22,661,341 20,959,947
Miles run by passenger trains.. .. ... 17,704,060 18,166,288
Miles run by mixed trains................... 1,766,332 1,595,799
Total miles run by revenue trains............ 42,111,733 40,722,034
Miles run by loaded freight ears............. 592,113,791 526,792,181
Miles run by empty freight cars.. . 225,304,150 182,489,009
Total miles run by freight cars.............. 817,507,841 708,281,280
Treight revenue...................... .. ... $70,648,612.84 | $79,957,271.48
Tons of revenue freight carried.............. 39,986,136 2R,444 353
Tons of revenue freight carried one mile, ..., [10,747,323,415 | 10,645,443,468
Tons of Company [reight carried one mile....| 1,480,088,100 | 1,479,690,429

Tona ol all [reight carried one mile...........
Tons of revenue freight per freight and mixed
trainmile........ ... ...
Tong of Company freight par freight and mixed
trafinmile........ 0 o
Total tons of freight per freight and mixed
trainmile............ i
Average revenue per fon of revenuo freight
PEr Il ., e e
Average digtance haul of each ton of revenue
freight—miles. .......................c....

Average amount received per ton of revenuel

freight... ... ... ... . ...
Average revenue froro freight por (reight and
mixed trainmile.. ..., 0 e
Tons of revenue freight per loaded ear.. . ....
Tons of Company freight per loaded car.
Total tons of freight per loaded car..........
Aiezage number of loaded freight cars per
3 I

Average number of empty freight cars per
traln. o
Average oumber of {reight cars per train... .,
Pagscnger Revenue.................ouuu ...
Passengersearried.............. ... ... ... ...
Pagsengers carried one mile..................
Pagssengers carried per passenger and mixed
trainmile. ... .. L .
Average revenug per passenger per mils, . . ...
Avera%e distance traveled by each passenger
—mi
Average amount received per passenger, .
Average revenue from passengers per pas-
senger and mixed trainmile. ., ... ...... ..
Operating expenges per revenue train mile,. . |

1‘3, 237,311,524

13,025,133,895

441.96 467.53
61.27 65.60
503.23 533.13
7411 et 7582 ct.
208.78 274.30
$1.9910 $2.0797
$3.2753 $3.5449
18.151 20,068
2,518 2.814
20,667 22.870
24.349 23.311
9.269 3.000
33.618 31.401
$19,756,335.32 | $21,320,045.47
165,969,377 15,484 374
021,093,832 980,728,974
47.16 49,63
2,143 cta. 2,174 cta.
57.74 63.34
$1.2372 $1.3775
$1.0106 $1.0793
$1.7517 §2.0021




38 CHICAGO, MILWAUKEE & ST. PAUL

STATEMENT OF COMMODITIES T

During 198 YEARS ENDED DncoMeER J18T,

RANSPORTED
1916 anp 1917.

1916 1917
CoMMODITLES ; PER
TONE TONS CRNT
PRODOCT S OF AGRICULTURLE!

ot (PP 4,527,040 4,073,681 7 10.612
Flour. .. oo vuvnnnnieanns 1,177,974 1,046,265 | 2.729
Other Mill Produets......... 530,001 477,340 | 1.243
HAV. . oo v eeanaan s 251,126 246,183 LG40
TohateD. . covevrrran s 38,848 46,253 .120
(07417 7)1 T PE I 54,380 28,249 074
Fruit and Vegetables........ 742,046 70,785 | 1.976
Other Products of Agriculture 363,199 322,746 .840

Total. ....ovvervvonn _ 7,996,020 7,009,902 1 18.234
PRODUOTS OF ANTMALS:
Live 3tock.,......coveeviins 1,539,022 1,452,407 | 3.778
Dressed Meats. . ....oo e 240,573 209,906 546
Other Packing House Prod-

FRT R PP 76,756 90,710 .236
Poultry, Game and Tish... .. 26,703 67,330 175
Wool............ e 23,2306 11,862 031
Hides and Leather........... 835,372 79,704 . 208
Other Products of Animals. .. 184,530 | 257,670 670

Total,......coiveevnnnns 2,236,503 2,160,679 | 5.644
PropucTs OF MINES!
Anthracite Coal..... ........ 1,005,053 505,000 | 2.331
Bituminous Coal. ........... 3,588,345 4,088,257 | 12.975
[ 7] T 514,616 323,854 842
OTCR. v v oo er e 3,266,328 3,025,128 | 7.869
Stone, Sand and Other Like
Arbieles.. .o 2,817,566 2,239,313 5.825
Other Produets of Mines..... 214,460 | 242,824 .632
Total......oovernarnn e 11,406,308 11,715,875 | 20,474
PropucTs OF FORNSTS!
Tamber, o vvveeioiia e 3,018,878 5,677,991 14,769
Other Products of Forests. .. 485,907 752,366 | 1.957
Total.......coovvvveens 6,404,785 6,430,357 16,726
MANUFACTURBS!
Petroleum and Other Oils.... 642,285 747,148 | 1.943
SUZAT. . oo 169,993 141,367 L3068
Naval St0res. ..oveeannnr- - 13,550 13,268 035
Tron, Pig and Bloom...... ... 520,535 607,417 | 1.320
Iron and Steel Rails......... 93,643 81,104 211
Other Castings & Machinery. 483,410 545,646 | 1.419
Bar and Sheet Metal........ 598,933 635,680 | 1,664
Cement, Brick and Lime..... 1,949,957 1,577,954 4,105
Agrieultural Implements... .. 218,793 270,686 LT04
Wagons, Carriages, Tools,cte. 230,631 256,169 665
Wines, Liguors and Beers.. .. 520,081 406,497 | 1.201
Household Goods & Furniture 186,914 169,735 441
Other Manufactures......... 1,766,647 1,522,988 | 3.962
Total, . orreeereaanns 7,401,425 5,066,658 | 18.119
CoMMODITIES NOT SPECIFIED....| 4,541,003 _4,153,382 10.8503
Grand Totad. ...t 30,988,136 23,244,353 |100.000

RATLWAY COMPANY 39

EQUIPMENT, DECEMBER 31, 1917.
Locomotives—Steam

Locomotives—Electric. ... .. ... o0 : ’gzg
Frgghtgrain Cars:
oxCars..................
Flat Cars. ... ..o 850
Stock CATS. ..\ 5’5?0
Coal_Cars........,.....‘.‘,:: ........... 6}54?5
Refrigerator Cars. . ..o 2’233
CabooseQars....‘....‘,........::. ...... 1’067
Other Freight-train Cars (Ore Cars)........ 2;112 63,086
Passenger-Train Cars:
Coaches. ...................... 646
Combination Passenger Cars. .. .. o 133
Passenger, Baggage and Mail. ... ...... 4
Passenger and Baggage......... .. .. 101
Gas-Electric Motor Cars. ... ..., T
Bageage-Buffet............ ... .5
Buffet-Observation. . ................. 14
Buffet-Lounging Cars..... ... L 2
Other Combination Cars............... - 188
Bagpage, Mail and Express. .......... B
Baggage and Mail............ .. .. 83
Mail and Express.............. ... a9
Dining Caxs,................. 61
Parlor Cars. .. ... 34
Sleeping CATS. .. .. oovvveernen 239
Standard. .. ... ... 203
S 36
Baggage and Express Cars. e
Postal Cats, o 22’? 1,577
Company Service Cars:
Office and Pay Cacs........... 23
Ballast Cars,.................. ... 2,384
Derrick CaIS. ... ... ooooroo 47
Steam Shovels. . ... 21
WreckingCars.............,..,..:::: ...... 15
Other Company Service Cars........... 1,615 4,105
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President’s Report.. ..o ci i
Bellingham & Northern Railway Co.—Income....... ..
Capital Stock—Comment........ ... ... ... ...
Capital Stock—Changes..................... ... .. ..
Commodities Transported. ... ... ... .. ... ... ...
Comparative Summary of Operation...... ..........
DHTEChOTR. - o o et i et e
Executive Committee. .. ........ . .o nt,
Equipment—Additions and Deductions...............
Equipment—Inventory. ........... ... ... ...
Funded Debt—Comment. . .......... ... ..ot ..
Funded Debt—Changes. ........ ... i iun..
Funded Debt—Detailed........... ... ... .. ...
Gallatin Valley Ry. Co—Income....................
General Balance Sheet. .. ... ... ... ... . L
Improvements Authorized . ... ....... ... .. ... . ...
Income Account. . ..o vt
Insurance Department—Reserve....................,
Insurance Department—=Securities...................
Miles of Track. . oo
Milwaukee Terminal Ry. Co.—Income...............

Operating Expenses—Comment. . ......... ... ...
Operating Revenues—Comment. ............. ... ...
Operating Revenues and Expenses—Condensed. ..... ..
Operating Revenues, Expenses and Taxes-—Monthly. . .

39

13

26

27

18
22-23
10to12
24

14

15

8

18

3

17

16

33

35

Operating Revenues, Expenses and Income—Detailed. . . .28 t0 32

Profit and oSS, oo e
Property Investment—Condensed....................
Property Investment—Detailed......................
Reserve for Acerued Depreciation. ................ ...
Seattle, Port Angeles & Western Ry.—Income...... ...
Tacoma Kastern R. R. Co.—Ineome.................
Treasury Bonds. . ..o i e
Transportation Statistios. ... ........... .. ... ...

25
10
36
12
19
18
13
37




