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THE 

FIFTY-FIFTH ANNUAL REPORT 

OF THE DIRECTORS OF THE 

CHICAGO, MILWAUKEE & ST. PAUL
 
RAILWAY COMPANY
 

TO THE STOCKHOLDERS
 

For the Flsoal Year ended Deoember 31. 1919 

The Directors submit to the Stockholders the following re­
port of the Company for the year ended December 31., 1919: 

INCOME ACCOUNT, 
Compensation accrued under agreement with 

United States Railroad Administration for 
the use of the Company's railroad $ 27,945,819.62 

Other Income: 
Interest on Bonds $ 39,783.22 
Dividends on Stocks . 186,786.33 
Interest 'accrued on Other Securi­

ties, Loans and Accounts . 1,756,392.93 
Rents-Received . 183,313.42 
tRevenue Prior to January 1,1918 1,113,590.05 
Miscellaneous. . . . . . . . . . . . . . . 507,848.21 3,787,714,16 

Gross Income . $ 31,733,533,78 

Deductions: 
Interest Accrued on Funded Debt,$16,690,835.37 
Interest on Notes. ,... . . . . . . . . .. 1,368,514,14 
tExpenses Prior to January 1, 1918 4,713,427,70 
Corporate Organization Expenses, 373,468.81 
Taxes Accrued.......... . .. . . . . . 480,000.00 
Rents-Paid. . . . . . . . .. . . . . . . . . . 92,608.92 
Miscellaneous. . . . . . . . . . . . . . . . . . 371,633.78 24,090,488.72 

Net Income.... . .. . . . . . . . . . $ 7,643,045.06 

The foregoing statement does not include interest due to the 
Government growing out of liquidation of assets and liabilities, 
and on additions and betterments for the reason that the accounts 
have not yet been so stated as to permit computation of such 
interest. 

tTIlC,~C  itcrrls lj.re included in IncomQ Account of the current year 
under instructions of ·tho lntOl"s1,ate Commerce Commission. 
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CHICAGO, MILWAUKEE & ST. PAUL 

STATUS OF ACCOUNTS WITH THE UNITED STATES 
RAILROAD ADMINISTRATION. 

The second year of Government opei'ation of your property 
ended at midnight, December 31, 1919, alJd the accounts with the 
United States Railroad Administration, at that time exclusive of 
interest on quarterly settlements, were as follows: 

ACCOUNTS SUBJECT TO QUARTERLY SETTLEMENT, 

Due from the United States Railroad Administration: 

Compensation accrued for two years , .. , ... $55,891,639,24 
Less-AmoHnt paid on account , . , .. 28,568,150.00 

Net amount due December 31,1919 .. "'" . ,$27,323,489.24 
Cash turned 0 vel' December 31, 1917... , ' , . ' , .. 4,032,843.54 
Cash advanced for Additions and Betterments.. 1,000,000.00 
Balances due from Agents and Conductors, 

December 31, 1917 , , ' .. , '. 3,856,148.64 
Assets as of December 31,1917) Collected .. ".. 6,809,819.41 
Revenues prior to January 1, 1918, Collected.... 2,628,546.18 
Corporate Transactions-Net Collected. . . . . . . . 351,829.53 
Working Funds, Transferred ' .. , . . . 257,909.60 

Total. $46,260,586.14 

Due to the United States Raih'oad Administration: 
Liabilities as of December 31, 

1917, Paid $16,445,229.91 

Expenses prior to January I, 
1918, Paid , ,. 9,464,187.68 

Additions and Betterments to 
properties during Fedel'8..I 
Control. 20,767,077.34 46,676,494.93 

BI1IIl.I1CC due to the United States Raih'oad Admin­
i~tt'l).tion,  f;ubject to quarterly settlement (exclu­
liivtl of in:tol'()tlt) , S 415,908.79 

RAILWAY COMPANY 

ACCOUNTS NOT SUBJECT TO QUARTER.LY
 
SETTLEMENT.
 

Due from the United States u'ailroad Administration: 
Depreciation accrued on equipment S 4,411,928.67 

*Equipmcnt destroyed or retired ' . .. 3,141,917.58 
*H.oad property retired and not replaced. . . . . . . 470,485.72 
Interest on cleferred com pensation, , , , 1,608,972. 60 

Total due from United States Railroad-----­
Admioifltration not subject to quarterly 
settlement , $ 9)633,304.57 

In addition to the above, the Company turned over to the 
United States Railroad Administration on December 31, 1917, 
Materials and Supplies having a book value at that time of 
$13,662,346,48, which arc to l)e returned to the Company in 
kind at the end of Federal Control. 

It will be noted from the foregoing that up to December 31, 
1919, slightly more than one-half the compensation due the 
Company from the United States Railroad Administration had 
been paid by the Director General, all of which has been used 
in paying fixed charges, maturities, and corporate expenses, the 
balance being held to offset amounts due fOl' advances made by the 
Administration for additions and betterments and open accounts. 
The Addition and Betterment Account, as shown on page 26, 
includes the cost of 1,000 box cars built at Milwaukee shops, but 
does not include the cost of the remaining 4,000 box cars and 100 
locomotives allocated to the Company and more fully referred 
to on page 10. 

The withholding of the compensation due the Company against 
balances due the United States Railroad Administration for 
additions and betterments and other accounts has made it nece!;­
sary for the Company to borrow funds with which to meet interest 
maturities and other l'equirements, as follows: 

War Finance Corporation., . , $11,500,000.00 
New York Banks , 4,000,000.00 

TotaL , .. ,' .. , ' .. $15,500,000.00 
Since the close of the year, the Director General has advanced 

to the Company out of its compensation an additional $6,611,850.00 
of which 35,750,000.00 was for working capital and $861,850.00 
for interest and other requirements. The net amount due the 
Company, as result of Federal Control, cannot be definitely 
detennined until the negotiations, which are now in progress 
for a final settlement with the United States Railroad Adminis­
trntion, have been concluded. 

+The~(l  itoru~  aro 811bjc<.JHo adjll'ltment to (~()nform  to Hw con~tl'llC1tinn that 
R,hnlll1l1J,l,l!y 1m plln.(~o~ 1\llOll t,h" [J1'{I.viHiOlW of tho nq.l\tl"lnt wit.h t.ho Unit"d 
tlt'lltO'1 IllLiln'ml AdUlUWIt'I;lI,t,llm, WIth 1'('H)l(iet thcwlil. 



RAILWAY COMPANY 1110 CIIlCAGO, MILWAUKEE & ST. PAUL 

ADDITIONS AND BETTERMENTS AUTHORIZED 
EQUIPMENT. 

As stated in the report for 1918, the Director General allocated 
to the Company 100 heavy freight locomotives and 3,000 box 
cars (1,000 of which were constructed in the Company's Shops 
at Milwaukee). Since December 31, 1918, the Director General 
has allocated 2,000 additional box cars making a total of 5,000 
box cars and 100 locomotives allocated to the Company during 
Federal Control. 

To finance the purchase of 4,000 of these box cars and the 100 
locomotives, an Equipment Trust Agreement was entered into 
on January 15, 1920. The exact cost of this equipment has not 
yet been determined, but the Company has been assured that 
the maximum purchase price will not exceed $18,142,700, and 
that the minimum price will not be less than $16,445,000. 

The Agreement provides for the payment of the equipment in 
15 equal annual installments, beginning January 15, 1921} with 
interest at 6% per annum, payable semi-annually. 

At the time of printing this report, a contract is being nego­
tiated with the Baldwin Locomotive Works to cover the con­
struction of 100 additional Mikado locomotives, the delivery 
of which is to commence in the month of June, 1920. 

Of the 15 electric locomotives and 2 electric switch loco­
motives mentioned in last year's report as having been purchased 
for service on the electrified line between Othello, Washington, 
and Seattle and Tacoma, the 2 electrio switch locomotives were 
received during the year 1919, and the balance have been received 
since January 1, 1920. 
NEW STATION BUILDINGS AND TERMINAL FAClLITIES 

Construction was commenced on a new station at Ortonville, 
Minnesota, to comply with an order of the Minnesota Railroad and 
Warehouse Commission. 

A new Machine Shop 262' x 112' at Galewood, Illinois, to take 
the place of portioo of roundhouse that was destroyed by fITe, 
was partially completed as of December 31, 1919, and will be 
ready for service early in 1920. 

At Dubuque Shops additional boiler facilities and improve­
ments to the power plant were completed during the year. 
GRADE SEPARATION 

During the past year, the work of elevating the tracks on the 
Chicago and Evanston Division from Montrose Avenue to Howard 
Street, Chicago, which was in abeyance during the war, was 
resumed n.fter the execution of a contract with the Chicago, 
North Shore and Milwaukee Railroad and the Northwestern 
EIOVittcd Railroad Company, for the use of the Evanston Division 
ul'lrt.h of lrvio/:;': Park boulevard. About 60% of the permanent 
bridp;cl:! /tnt! l'eLltining walls wore built and the latter filled, per­

mitting the elimination of that proportion of the existing tem­
porary trestle under the south-bound track. The work on this 
project will proceed during the year 1920. 
ELECTRIFICATION 

The work on the electrification of the main line froIn Othello, 
Washington, to Black River Junction, Washington, and from 
Black River Junction to Tacoma and Seattle,Washington I a distance 
of 209 miles, has been completed with the exception of minor de­
tails, making a total of 649 miles of electrically operated main track. 
BRIDGES 

At Chamberlain, South Dakota, where the Iowa & Dakota 
Division crosses the Missouri River, the replacing of the pontoon 
and trestle with two steel spans of 300 feet each, and a new 
pontoon 262 feet in length has been completed and the new 
structure placed in service. 
BALLASTING 

On the Sioux City & Dakota Division, the line between Elk 
Point, South Dakota, and Chatsworth, Iowa, 19 miles, and also 
from Yank!;oo, South Dakota, to Scotland, South Dakota) 27.9 
miles, has been ballasted or reballasted wi!;h an increased depth 
of gmvel. 
AUTOMATIC BLOCK SIGNALS. 

The installation of new auto:nuttic upper quadrant semaphore 
type"automatic block signals on-jthe Hastings & Dakota Division 
between Ortonville, Minnesota, and Milbank, South Dakota, has 
been comple!;ed. 

The change in the direct current signals to color indication, 
alternating current, light signals on the electrified line on the 
Columbia Division between Othello and Cia Elum, 98.1 miles, 
and on the Coast Division between Cle Elum and Maple Valley, 
68.1 miles, has been completed, and that between Black River 
Junction and Tacoma, 28.3 miles, is under construction and will 
be fInished early in 1920. 
FEDERAL VAJ,UATION. 

Federal Valuation of the Company's property has progressed 
satisfactorily during the past year. The roadway and track fIeld 
inventory has been completed. The structural field inventory 
has been completed on all but 850 miles of line. Maps and 
profiles are 75% completed and 40% has been furnished the 
Division of Valuation. The field inventory of telegraph and 
telephone proper!;y has been completed. The field inventory of 
mechanical and signal property will commence early in the year 
1920. 30% of the field work in connection with land appraised 
has been completed. Considerable work in connection with cost 
studies will be taken up in 1920 in order that the application of 
ptQP(,)f prices to tho illventory may be prcsGfltod to the Intel'~tf1tc  

Coltlmcl'cc Comrnisliion. 
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CHICAGO) MILWAUKEE & ST. PAUL 
----------------------"-----­

MILES OF TRACK, DECEMBER 31, 1919. 

Owned solely by this Company: 
Main track . 10,180.51 
Second main track . 1,049.98 
Third main track . 20.55 
Fourth main track . 14.29 
Connection tracks . 47.59 
Yard tracks, sidings and spur tracks . 3,365.70 14,678.62 

Owned jointly with other Companies: 
Main track . 108.86 
Second main track , , . 6.11 
Third main track , . 1.94 
Fourth main track . 1.93 
Connection track . 8.03 
Yard tracks, sidings and spur tracks . 206.33 333.20 

Used by this Company under contracts; 
Main track 
Second main track 
Third main track . 

, . 
. 

346.47 
88.3'9 

1.14 436.00 

Total miles of track . 15,447.82 

Average miles of main track in operation during the year: 
Owned solely 10,176.03 miles 
Owned jointly , , , .. , , , , . . . . . 109.67 I< 

Used under contracts , . . . . . . . . . . . . . . . . . . . 361.33 " 

Total average miles operated ,10,647.03 miles 

The lines of road of thi:: Company are located in the following 
States; 

Wisconsin 1,810.20 miles 
Illinois. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 418.65 u 
Iowa ,. 1,865.40 «( 

Minnesota. 1,230.52 (( 
North Dakota , . . . 379.86" 
South Dakota , , 1,795.82 " 
Missouri , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140.25 « 
Michigan , . . . . . . . . . 197.28 « 
Montana , 1,235.43 (( 
Idaho. . . .. .. 237.89 " 
Washington 978.07 " 

Total length of main track owned solely and 
jointly 10,289.37 miles 

RAILWAY COMPANY 

EQUIPMENT. 

During the year, two electric locomotives and one thousand 
and ninety-eight cars of various classes have been purchased or 
built as follows: 

2 Locomotives-Electric. 25 Ballast Cars. 
18 Baggage Cars. 3 Locomotive Cranes. 

1000 Box Cars. 2 Wrecking Cranes. 
50 Coal Cars. 

The following equipment was acquired when the six sub~  

sidiary companies were taken over as stated in the 1918 annul11 
report: 

23 Steam Locomotives. 2 Parlor Cars. 
50 Box Cars. 2 Baggage and Express CaTs. 

1478 Flat CarS. 1 Officers' and Pay Car. 
20 Coal Cars. 1 Derrick Car. 
8 Caboose Cars. 2 Steam Shovels. 
5 Ballast Cars. 2 Wrecking Cars. 
2 Tank Cars. 33 Other Company Service 

13 Coaches. Cars. 
7 Combintl,tion Passenger 1 Tug Boat. 

Cars. 8 Barges. 

The following equipment, which had previously been reported 
taken out of service was reinstated during the year: 

66 Box Cars. 7 Ore Cars.
 
5 Flat Cars. 1 Ballast Car.
 
9 Stock Cars. 35 Work Train Cars.
 
S Coal Cars.
 

During the year sixty-seven locomotives and three thousand 
five hundred and ninety-four cars were destroyed by wreck or 
fire, sold or taken down on account of sman capacity, as follows: 

67 Steam Locomotives. 6 Mail and Express Cars. 
1824 Box Cars. 5 Coaches. 

219 Stock Cars. 1 Sleeping Car. 
473 Flat cars. 1 Officers' Car. 
168 Coal Cars. 17 Ballast Cars. 
124 Refrigerator Ca.rs. 700 Work Train Cars. 
19 Caboose Cars. 1 Pile Driver. 
36 Ore Cars. 

Certain classes of equipment were converted from one class to 
another and such changes are fully reflected in statement headed 
Equipment December 31) 1919, on page 15. 
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j EQUIPMENT, DECEMBER 31, 1919. 

Locomotives-Steam 
Locomotives--Electric , , , , , , , .. , , , , . , 

. 

. 
1,751 

47 
Freight-Train Cars: 

Box Cars, , , , . , . . 36,075 
Flat Cars , , , .. , .. , , . 5,157 
Stock Cars, , , . , , .. , , . , , , . , . , .. , . , , 5,118 
Coal Cars. , .. , , , , . , , , , , , , , , , 7,142 
Refrigerator Cars , , , , .. , , . 1,995 
Caboose Cars , , , , 1,036 
Other Freight-train Cars (Ore Cars)... . . . . . 1,979 
Ballast Cars,., , , . , , , . ' , , 2,348 61,750 

Passenger-Train Cars: ---­
RESERVE FOR ACCRUED DEPRECIATION. CoachelS. , , , ., . 655 

At the close of the fiscal year, ending December 31, 1918, 
there was at the credit of Reserve for Accrued Depreciation the 
sum of $11,229,386.74. 

Combina.tion Passenger Cars 
Passenger, Baggage and Mail _. . . 
Passenger and Baggage, , , , . , . , ., 
Gas-Electric Motor Cars , . , . . . . . . 

, .. 
4 

99 
7 

134 

A certain percentage of the total cost of equipment has been 
credited to tbia Reserve for the estimated depreciation of locomo· 

Baggage-Buffet. , , 
B uEfet-Observation 

, 
, 

, , , . . . . . 
, . . . .. 

5 
17 

tives, passenger train cars, freight train cars and work equipment, Buffet-Lounging Cars , , . . . . 2 
acorued during the year, which, together with other a.djustments, 
aggregates $4,501,686.20. 

Other Combination Cars. ' ' , .. ' .. -,,-,-. 
Baggage, Mail and Express .. ', , . . . . . 4 

138 

There has been charged to this Reserve an amount of 
$463,379.29, representing the accrued depreciation, previously 
credited, on locomotives and cars destroyed, sold or taken down 
during the year, which results in a net increase in this Reserve of 
U,038,306.91 for the year. 

The balance of this Reserve, December 31, 1919, as shown in 
the Balance Sheet is $15,267,693.65, wbicb represents the estimated 
depreciation of rolling stock from June 30, 1907, to December 
31, 1919. ~'  

I 

335 
43 

56 
25 

238 

Baggage and MaiL ' , . . . .. 83 
Mail and Express , . , . . . .. 51 

Dining Cars "."." " '" ,., ,-.,-.-, 
Parlor Oars, , . , , , . , , , .. , .. , , , . 
Sleeping Cars , , . , , . , . ' , .. , ' 

Standard. , , , , , , , . . . . . .. 202 
Tourist. , , , , .. , .. , , . , .. .. . .. .. . ... 36 

Ba,ggage and Express Cars , . , . , , , .. -.-,,-, 
Postal Cars. ' , , , , , . 

--­
Company Service Cars: 

1,624 

Officers' and Pay Cars , . 23 
Derrick Oars, , .. , . ' , . , , , ' , . , . , , , 52 
Steam Shovels , , , , , , , , , , , , . 23 
Wrecking Cars, .. ,. , , , , , 19 
Other Company Service Cars , . 2,253 2,370 

Floating Equipment: 
Tug Boats, " " .. , '.' "., ,,' .. , , 1 
Barges .. , , , . ' , . 8 9 

Total " .. , , , .. 67,551 
NO'l'E;­

4000 Box Cars and 100 Locomotives allocated by the Railroad Admin­
istmtioll are not included in the above Inventory for the reason that 
same hu.d not been t",k{lTl into account or paid for on Dccembor 31, 19U). 
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INSURANCE DEPARTMENT 
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I 

I 
I, 

INSURANCE DEPARTMENT 

INVESTMENT8-SECURITlES 

INSURANCE RESERVE ACCOUNT 

INCOME: 

Interest and Dividends on Securities Owned. $ 110,549.00 

The Insurance Reserve December 31, 1919, amouuts to 
$2,859,217.92, of which $2,831,100.00 is invested in securities at 
par, as shown in the following statement: 

Gross Income 

DISBURSEMENTS: 

Fire Losses-Net 

$ 

. 

110,549.00 

52,306.78 

Chicago, Milwaukee & St. Paul Ry. Co. Stock: 
Preferred Stock 
Common Stock 

$ 
. 

86,100.00 
5,300.00 

Net Income for the Year $ 58,242.22 
Chicago, Milwaukee & St. Paul Ry. Co. Bonds: 

Insurance Reserve as per General Balance Sheet, Chicago, Milwaukee & Puget Sound Ry. Co. 4% .. S 1,000,000.00 
Page 21. .. " , , $ 2,85Q,217.92 Fargo & Southern Ry. Co, 6% .... , . . . . . . . .. . . . 2,000.00 

Milwaukee & Northern R. R. Co. First 4t%. . . . 38,000.00 
Milwaukee & Northern R. R. Co. Cons., 4!%. .. 20,000.00 
General Mol'tgage 4%. . . . . . . . . . . . . . . . . . . . . . . . 759,000.00 
General & Refunding Mortgage COIlvertibLe 5%. . 11,500.00 
Twenty-five Year Gold 4%. .. . . . . . . . . . . . . . . . . . 83,000.00 

.ASSETS AND LIABILITIES Chicago & Pacific Western Division 5%. . . . . . . . 6,000.00 
Convertible Gold 4t%.. . . . . . . . . . . . . . . . . . . . . . . 19,200.00 

ASSETS: 'l'acoma Eastern R. R. Co. 5%. . . . . . . . . . . . . . . . 51,000.00 

Funded: 
$ 2,081,100.00 

Securities as shown on page 17 $ 2,831,100.00 I 
.~ Bonds of other Companies: 

Unfundcd~ Atchison, Topeka & Santa Fe Ry. Co, 4% 
Baltimore & Ohio R. R. Co. 32% 

$ 
. 

100,000.00 
50,000.00 

Interest Accrued on Securities Owned . 40,653.78 Chicago, Burlington & Quincy R. R. Co. 4% . 50,000.00 

Total Assets $ 2,871,753.78 
Chicago & Western Indiana R. R. Co. 4% 
City of New York 4% 

. 

. 
125,000.00 
75,000.00 

Lake Shore & Michigan Southern Ry. Co. '1% . 100,000.00 

LIABILITIElS : 

Insurance Reserve .. , . , 
. C. M. & St. P. Ry. Co. Advances 

$ 
. 

2,859,217.92 
12,535.86 

Northern Pacific Ry. Co. 4% 
Pennsylvania R. R. Co. 4% 
Union Pacific R. R. Co. 4% 

. 

. 

. 

100,000.00 
100,000.00 
50,000.00 

Total.. ,$ 2,831.100.00 
Total Liabilities, .. ,., ,$ 2,871,753.78 
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RAILWAY COMPANYCHICAGO, MILWAUKEE & ST. PAUL 

CAPITAL STOCK. 
At the close of the last fiscal year (December 31, 1918), the 

share oapital of the Company amounted to $233,686,200.00 and 
consisted of $117,411,300.00 of Common 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. Of the 
Preferred Stock held by the Company, $343,000.00 is in the 
Treasury and $86,100.00 is in the Insurance Reserve Fund. All 
of the $5,300.00 of Common Stock held by the Company is in 
the Insurance Reserve Fuud. 

No Capital Stock has been issued during the year ended 
December 31, 1919. 

FUNDED DEBT. 
At the close of the last fiscal year the Funded Debt of the 

Company was $501,474,154.66. 
It haa been decreased during the fiscal year by $2,500,000.00 

LaCrosse & Davenport Division 5% Bonds which matured July 1, 
1919; $200,000.00 Dubuque Division 6% Bonds; $48,000.00 
Wisconsin Valley Division 6% Bonds and $10,000.00 Bellingham & 
Northern Ry. Firat Mortgage 5% Bonds retired. 

The amount of bonds at the close of this fiscal year is 
$498,716,154.66, of which $117,247,200.00 are in the Treasury of 
the Company and $381,468,954.66 have been issued and are 
outstanding. 

TREASURY BONDS. 
There has been no change in the amount of Treasury Bonds 

since December 31, 1918, and at the close of this fiscal year, the 
treasury bonds amounted to $117,247,200, composed of the 
following: 

General and Refunding Mortgage bonds avail­
able for the acquisition of additional property 
or additions and betterments and other lawful 
corporate purposes $ 87,124,200 

General and Refunding Mortgage bonds certified 
by the Trustee against expenditures for ad­
ditional properties or additions and better­
ments, and available for sale at any time: 
Free in Treasury $ 10,135,000 
Pledged with War Finance 

Corporation..... . . . . . . . . . .. 17,458,000 
Pledged with New York Banks. 2,500,000 

30,093,000 
Tacoma Eastern R. R. Co. 

First Mortgage Bonds.. . . . . . . . . . . . . . . . . 30,000 
Total $ 117,247,200 
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MAIL PAY. 
On December 23, 1919, the Intersw,te Commerce Commission 

rendered its decision in connection with the investigation that' has 
been conducted relative to the payment for the transportation of 
mail on a space basis, instead of on a weight basis as heretofore. 
The effect of its decision is to substantially increase the Com­
panis compensation for handling United States Mail. The 
new rates are made retroactive to November I, 1916, and when 
Congress has made the necessary appropriation the Company will 
receive back pay amounting to approximately $740,000, covering 
the period prior to Federal Control) viz.: November 1, 1916, to 
December 31, 1917. 

TERMINATION OF FEDERAL CONTROL 
On February 28, 1920, the President of the United States 

approved the Transportation Act, 1920, which provides that the 
railroads and systems of transportation should be returned to 
their owners March 1, 1920. 

This Act provides that for a period of six months, from March 1, 
1920, the Government guarantees that the railway operating 
income for such period shall not be less than one-half of the 
amount named as annual compensation in the Agreement between 
the Company and the Director General of Raih'oads, of March 29, 
1919; that the Interstate Commerce Commission shall adjust 
rates so that carriers, as a whole, in each of the rate groups or 
territories shall earn an annual net railway operating income 
equal, as nearly as may be, to a fair return upon the aggregate 
value of the railway property held or used in the service of trans­
portation; and for the two year period beginning March 1, 1920, 
the Commission shall take as such fair return a sum equal to 
5t% of such aggregate value and it may add thereto one-half of one 
pel'cent of such aggregate value to make provision for improvements, 
betterments or equipment chargeable to Capital Account. 

This Act does not guarantee that an individual carrier shall 
receive the return mentioned above as the rates are to be 80 ad~  

justed by the Commission as to apply to the aggregate value of the 
transportation property of aU carriers in each rate--making group. 

ORGANIZATION CHANGES 
As stated in the 1918 annual report the Company was required 

to maintain a separate organization to look after its interest during 
Federal Control. Such organization waS maintained until 
February 29, 1920, on which date Federal Control ended. The 
list of officers on page 3 shows the organization in charge of the 
property on and after March 1, 1920. 

General Balance Sheet, Income, Profit and Loss and other 
tables relating to corporate affairs and also sw,tements showing 
result of Federal Operation are appended hereto. 

By order of the Board of Directors. H. E. BYRAM, 
April, 1920. President. 
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GENERAL BALANCE SHEET 
ASSET&-D!:CJi)!l4DER 31, 1919 .~ 

PnOI.'J'JATY INVES'l'M€N'l': 
Road ll,nd Equipment . 

Accrued Depreciation-Equipmen1r-Cr. 

Seourities: 
Securities of Controlled CornplI.nies­

Unpledged:
 
Stocks , ..
 
Funded Debt .
 

Other Illvestments: 
Advances to Controlled Companies for
 

Construction, Equipment ll,nd Better­
mentB .
 

Miscelllloeous Investments: 
Ph.)'siclli Proporty . 
Investment Securities-Unpledgcd . 

Tm'AL CAPITAL ASS~:TS , . 

CURRENT ASSETS: 
Cu,ah. (for Interest duo Jan. J, 1020) , . 
Louns and :Bills Receivablo .. , , , . 
Traffic aod Cllr-Service Balances , .. , 

Miscellaneous Accounts Receivable: 
United States Government ' .
 

Total Compensation Accrued .
 
Less Amount Roceived , ..
 

Other Accounts Receivable ,., '.' ,
 
TOTAL CURRENT AssB'l's , , .. ,
 

DJ!:l'ERRED Assl1:Ts: 
United States Government OpenAcCoullts
 

Cash. Decembor 31, H117 .... ,., ... , ...
 
Cash Advanced for Additions and
 

Betterments , , .. , , , . , , .
 
Agon ts and Canduators J:lalanccs ... , .
 
Assets Decembel' 31, 1917, Collected ..
 
Revenues Prior to January I, 1918 .
 
Corporate Transactions .
 
Working Funds, TrltlJsferred .
 

U.	 S. Government-Other Aocounts ' ..
 
Accrued Depreciation-Equipment .
 
Equipment Rotired ...... , ..... , ,
 
Property Retired and Nat Replaced.
 
Interest on Defened Compensation ...
 
II'Iatcl'ial and Supplies Dec. 31, 1917 ..
 

TOTAL DEFERRED AsSETs . 
ACCRUED INCOME NOT DUE: 

Unmatured Interest , . 
UNADJUSTED DEBIT ITEMS: 

Special Deposita I $ 585,243.73 
CllSh Ilnd Securities in Sinking Funds . 231,141.13 
Securities in IIl5ur8J1ce Fund , . 2,831,100.00 
Other Unadjusted Debit Hems . 734.523.24 I 4,382,008.10

I$731,007,187.60 

RAILWAY COMPANY 

GENERAL BALANCE SHEET 
LIABILITIES-Dl!Jcl1:~mli1n  31, 1919. 

.._" 
CAPITAL S1>OCK: 

Common Stock ........................ 
Tn Ho,ods of Public ..... $117,'106,000.00 
Hold by Company..... __..9.,~.OO  $117, '.111,300.00 

Preferred Stock. , .. , ................. ' . 
In Hands of Public .... $115,84.5,800.00 
Held b)' Company .. , . . '129,100.00 110,274,900.00 

Premiums Reali~ed  on Capital Stock ... 3G,183.87 
Total Capital Stock .................. 

FUNDED DEllT: 
Mortgage Bonds....................... 

In Hands or Public ..... $247,811,800.00 
Held by Compnny ......1l0,3il8,700.00 $:~(j7 .l70, 500.00 

Debenture Bonds ....... , .... , .. " ..... 
In Hanus of Public, ... $131,443,'154. G() 
Held by Company. . . . . 102,200.00 131.545,66'1.66 

Total F\mded Debt .... , .............. , 
Total Capital Stock and Funded Debt .... 
Less Stock and Bonds unsold, held by the 

Company........................... 
TOTAL CAl'l'I'Al. LIADILl'fms.............. 

CURRENT LJAniLITIES: 
Bills Payablo .. " .. , , .... , ...... , , .. , . .~  15,500,000.00 
Traffie llud Car-Service Balances. , .. , 7,883.33 
Pay Rolls aod Vouchors...... , .. , , .. , , . 241,798.01 
Miscellaneous Accouots Payable .. ,.,'. 117,950.25 
Unclaimed Dividends ........... , .. , . 5,71)1).00 
Interest Coupons !lot Presented. , , . , .... '133,139.02 
Matured Funded Debt .......... , , .. , . , 24,400.00 
Other Current Liabilities .. , ...... '.',. 8/>89.IH... 

DEFERRED LL\llTLT'l'IFlS: 
U. S.	 Government O~nAecount:....... 

Liabilities Decem er 31, 1917, Paid... $ 16,445,220.91 
Expeoses Prior to January I, 1918..... _9,'10'1,187.08 

U. S. Gov't Additions and Betterments, .
 
TOTAL DEFERRED LJ.~DILI'l·IES .. , ... ,.
 

ACCltUIm LIABILITIES NOT DUE: 
Interest Accrued on Funded Debt. , . , .. , :$ 6,127,356.85 
T!lJ(es Accrned.... , .... , ....... , .. , .. , . 724,980.63 

UNADJUSTED CREDIT ITEMS: 
'];Insurance Department Fund-Reserve .. 2,8.5{l,217.92 

Other Unadjusted Credit Items........ 1,159,855.12 
ApPROPRIATffiO SURPLUS; 

Reserves from Income or Surplus: 
Invested in Sinking Jr'unds ............ :13 272,441.80 
Invested in Physical Property ....... 167,50\).78 
Funded Debt Retired-B. & N. Ry ... __~_~l,OOO.OO  

PRoFrr AND Loss-BALANCE; 
Surplus ...... , ........................ , 

-

.$ 233,722,383.87 

498,716,154.66 

$ 732,438,538.63 

117,590,200.00 
614,848,3~8.63  

16,33!l,559.15 

25,909,417.69 

20,707,077.34 
in6,B76,'194~93'  

6,852,337.48 

4,019,073.04 

791,041.68 

42,380,342.89 
$ 731,907,187.60 
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STATEMENT OF INCOME ACCOUNT 

Y> 
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OF THill "0 "'t:I 

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 

YlJ)~R  ENJ>W DECEMBER aI, 1919. 

$ 7,643,045.06 

$ 24,01l0,488.72 

$ 27,945,819.62 

I 
39,783.22 

186,786.33 

1,766,392.93 
183,313.42 

1,113,51)0,05 
507,848.21 

3,787,714.16 

$ 31,733,533.78 

16,690,835.37 
1,368,614.14 
4,713,4Z7 .70 

373,468.81 
480,000,00 
92,608.92 

371.633.78 

NET INCOME CARRIED FQRWARD TO CREDIT 
01' PflOFIT ~ND  Loss ,. , . 

DlllDUCTlONS VROM INCOMJil; 
Interest Accrued on Funded Debt 1$ 
Interest on Notes '., . 
Expellses Prior to January 1, 1918 . 
Corporate Organization Expenses, . 
TlJJ[o& Accrued , . 
Rent8-Paid . 
Miscellaneous . 

I I 
Total Deductions . 

Gross Inoome . 

OrlIEn I«COMIll: 
Interest OD Bonds. , , IS 
Dividenilil on Stocks , . 
Interest accrued on Other Securities, 

Loans and Accounts, . , , . 
Itenta--Iteoeivcd , ,. 
Revenue Prior to January 1, 1918 " ,', 
Miscello.neoull " , . , . 

Total Other Income , 1---- ­

Compensation accrued under Federal Con­
trol for use of Property . 
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FUNDED DEBT, DECEMBER 31, 1919 

i INTEREST 

DESCRIPTIOl>< OF BONDS I ~A:;::r ACCM£D Dun- o~M~~~s 

R.\.TE PAYABLE ING THIJ YEAR 

--------------------1------ I 
Dubuque Division '" , 1 July I, 1920 8 % Jan. and July S 235,380.00 $ 3,923,000.00 
W~consin Valll!Y Division ;.:...... July 1, 19;0 ~ % Jan. and July 85,800.00 !,4..30, 000. 00 
ChICago & Pacific Western DlvlSlon, _.. Jan. 1, 19~1 iJ % Jm. and July 1,266,700.00 25,334,000.00 
Wisconsin & Minnesota Division , . . . July 1, 1921 5 % Jan. and July 237,750.00 4,755,000.00 
Chicago & Lakc Superior Division....... July 1, 1921 5 % Jan. and July 68,000.00 1,350,000.00 ~ 

Tacoma Eastern R. R. First Mortgage _ , Ja.n. I, 1923 5 % Jan. and July 40,150.00 803,000.00 
Fargo & Southern Ry. Co , 1 Jan. 1, 1924 (;) % Jan. and July 74,880.00 1,248,000.00 t::: 
European Loan of 1910..... . . . .. . . . . . . .. .. June 1, 1925 4. % June and Dec. 523,855.04 13,076,496.42 
Four per eent Gold of 1925............ June 1, 1925 4 % JWle and Dec., 1,404,000.00 35,100,158.24 ~ 

Chicago & Missouri Rivcr Division. , . , 1 July 1, 1926 I 5 % Jan. and July 154,150.00 3,033,000.00 ~ 

COD-ycrlible Gold ; , 1 June 1, 1932 4~% June and Dec. 2,249,136.00 49,989,800.00 
Belhogh&m & Northcrn Ry. First Mortgage , Dec. 1, 1932 5 % June and Dec. 25,250.00 50::1.000.00 2 
Milwaukee & Northern R. R. Co. First Mortgage.... June 1, 1934 4t% June and DeC./1 95,265.00 2,117,000.00 ~ Milwaukee & Northern R. R. Co, Consolidated... .. June 1, 1934 ~% June and Dec. m,240.00 5,072,000.00 
Twenty-five Year Gold............................. July 1,1934 4. % Jan. and July 1,331,410.00 33,286,000.00 ~ 

Chicago, Milwaukee & Puget Sound Ry. Co ,.... Jan. I, 1949 4. % JaD. and July 1,047,000.00', 26,175,000.00 ~ General Mortgage , ,. , , ,.' May 1, 1989 14 % Jan. and July 1,929,640.00 48,241,000.00 
~ Gencml Mortgage , .. ' , . . . . . . . . . . .. May 1, 1989 3t% Jan, and July 313,250.00 8,950,000.00 

General Mortgage....... May 1, 1989 4i-% Jan. and July 1,916,805.00 I 42,597,000.00 
General and Refunding Mortgage....... . . . . .. . . . . . . . Jan. 1, 2014 I~% Apr, aod Oct. 1,939,005.00 43,039,000.00 
General and Refunding Mortgage Convertible, , Jan. 1,2014 5 % Feb. a,nd Aug. 1,456,490.00 29,1119,800.00 
Interest on Bonds Matured and Ret.ired , , ,.... . . . .. . . . . . . . . . . . . . 68.538.33, , . 

$ 16,690,835.37 $379,255,254.66 

Bonds in the Treasury of the Compa.ny as shown on pages 18 and 21, " , 5117,247,200.00 
Bonds in Insura.nce Reserve and Sinkin:;>; Funds " .. . . . . . . . . . . . . . . . . . . . . . . . . . . .. . .. , ,....... 2,213,700.00 

TOTAL , , , , .. , ,........................ $,498,716,154.68 t-.:)
 
en 
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CHARGES 1'0 PROPERTY INVESTMENT-ROAD & EQUIPMENT 
DOlUNO'1'R1'l YEAR ENDlDO DKQII"u~  31. 1910 

Additionrl! Equipmont Purchased or Built:
 
2 ElectricSwitGh Locomotives-Part coat
 $ 60,G38.13

1000 Box Cars. > APPENDIX•••••••• , •••••••••••••••••• 2,251,119.33
50 Coal CarR , . 78,910.00
18 Baggage Cars . 238,642.82
25 Ballast Cllr -Convcrtcd-Part cost . 3,4713.27
5 Crflnes . 163,371.21
Improvements to Locomotives and Cars. 879,040.82
 

Gross Additions and Betterments-Equipment $ 3,68l,198.58 STATEMENTS AND STATISTICS
 
Less original cost of equ~pmerlt destroyed,
 

sold or taken down dUllng tho year . OF
2,442,584.18
 
Net Additions and Betterments-Equipment
 $ 1,238,614.40 OPERATION OF THE RAILROAD New Branch Lines o,nd Extensions . 30,151.84

New AdditiolHtl Main Tmcks and Reducing
 
Grado and Perfecting Line. . , ..
 103,065.47 BY THE 

Other Additions and Betterments:
 
Land for Transportation Purposes .... , , .. S 26,785.43
 
Grading. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 267,358.16 UNITED STATES
 
Tunnels and Subways ' .. , . . . . . . 648.36
 RAILROAD ADMINISTRATION Bridges, Tres ties and CuI verts, .. , . . . . . . . 171,772.02
 
Ties.. . . .. .. . . . . . . . . . . . . . . .. .. . . . .. . .. 106,979.18
 
Rails , .. , .. , , .. , ,. 269,6-12.02
 
Other Truck Materiul. '" , .. , " , .. .. 293,929.60
 
Ballast. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 101,312.43
 
Trllck Laying and Surfacing. , ,'. . . . . . 116,255.21
 
Right of Way Fences, etc, , .. , .. ,... 52,341.04
 
Crossings and Sign,; . . . . . . . . . . . . . . . . . . . . . . 51,356.33
 
Stl1tion and Office Buildings. . . . . . . . . . . . . . 68,060.87
 
Roadway and Miscellaneous Buildings, . . . 35,i.l73.59
 
Water o.nd Fuel Stations.. . . . . . . . . . .. . . . . . 216,260.18 LIST OF OFFICERS
 
Sho,?s and Enginebotlses. . . . . . . . . . . . . . . . . . 156,618.55
 

B. B. GREER. Foderal Manager C"''''OOGrum Elovators and Storage 'oNarehouses. . 16,401. OS D. L. RUSa A~ai"tan  t Fade raI ~bna~"r  CHW~OOWharves ll,nd Docks .... , . . . . . . . . . . . . . . . . 25,880.70
 
S. W. TAYLOR. Aasistant to Fedoral Manager CHICAGOTelegraph and Telephone Lines ,.. 48,820.73 
G. J. BUNTING Fodol'llt Auditor CUIC~OOSignals and Interlockel's , , . . 696,962.20 
A. G. LOOMIS . Fadoml Tro""uror . CHICAGOPower Stations, Transmission Systems, etc. 3,875,545.59 
J. T. GILLICK. GOileTel Maoager, Lin"" Eaet CHlC~OOPaving and Assessments , . . . . . . . 67,959.35 
H. B. EARLING (loooral )latmgCT, Lines We5t SOArTLE>Roadway Machinos and Tools , . . . 14,002.46 
C. F. LOWETH Chiof Engineer . C"'01000Shop Machinery '" .. , , 509,230.72 H. R. WARNOCK GenoTnl Superintendent Motive Power CmeAOOMiscellaneous , . . . . . 147,002.70 7,253,789.17 H. E. PIERPON1' Tr",ffio ~[nonger CmCAOO 

$ 8,625,620.83Gross Additions and Betterments-Road and Equipment C.A. LAHEY. GeDeml FTe ight AgeD t CaleAOO 
Credit-Property retired 01' converted. . . . . . . G. B. lIAYNES Genera.! l''''''onp;er Agent. CHICAOO330,329.27 

IL H. FIELD GOlloral Solicitor CRI01000Net Additions and Betterments-Road and Equipment $ 8,295,291.61 O. W. DYNES. Genetal Attornoy . CIlIeAOORoad and Equipment, December 31, 1918 . 628,036,781. 51 
Road and Equipment, December 31, 1919 . $ 636,332,073.12 



RAILWAY COMPANY	 29
28 CHICAGO, MILWAUKEE & ST. PAUL 

\I) .... <0
8~ ~~ 	 00STATEMEXT OF INCOME ACCOUNT	 "" <0 r-- '" 

oC'i	 ".;~  <0"' ~§	 ~ 
~~ 	 g~~of the	 ~ r-j"c6 l.t').... ~~...g~~ri1	 .... ,...[;!CHICAGO, MILWAUImE & ST. PAUL RAILHOAD. ~ P: "'" oShowing rt"sul ts of l"cderrL\ operation of the Property by the Dircr: tor General o <IV	 W II"/j}Year Ended December 31, 1019.	 "" Z 

f-l ~~;:::<Jljg  ;;)~  1::2 ~~;gg~;;)S~g&; gl : 1;S 
~ OM C'i"'; 'ci 0,"': C'i u;...<"":MC'h6oo<OC'i06 C'i : ollRail Opemtions; '" <,o .... ".,t-oo ~,<':l  ,.... CO~\I):gco",~<o~o .... "" 

Opern.tillg Itovenues. $1.50,370,391.27	 8 
:z; ~ ;-;-~6:6 ",,-:- 1:- ;0-;;;- ~~~-6~~:i~ ~·I :~ 

Opol'o,tiug Expenses.... 13R,(,61,704.70	 < ~ ~[-... ~~C't ~~ 8~ ~.-4?'""'t M ~ :.g : ~"  

co H 00<0 >J>	 . ,..." 

Net Opcmting Revenue . $ 11,808,68\1.48 P:1 .... : .... i 
Rl1ilwuy Tilx Accrunls . 6,306,997.35 CO Ih (I/') ffl .,. ""'1 
ULH:ollectible Railway Revenue. 139,420.00 Z (G~g8gj:I5*~:g~~ ~I C:!::;;1~~~~:::~gg~;o  ~~ ~!-, 

~  ~  ~~~$g~8ggg~;:!j ~~~~~g;:j~g~g~  ~ ;:~  ~ 2J; 1Railway Operating Income. $ 5,362,271. 4:'1	 u 0) ~  ~a:tt-MIC....-lO>l..-:'O~o:aC':I t---co.t--<.OOOO':l-.:t'llJ":l"'"d'lO"" l-{C) I"'""'t M 
r. .-< ;; 'I5..-1'O-"'-ci',"'-'--<O-....--~<O'..,;1 O-CO-~-M...,-;:( ....-M'M-O-'6.r.; ....- ....-.g- 0' 

1Other Incomo: P:1 ~ .... ~ ~}1 ~, <C ~ :0_<0 ~~;:s~«:> ~ :=r-' co :;j C' ~::: ~ ~ ~ ~ ~ .-1~. 

Rent received from I-Iire of Equipment $ 165,900.26 - -< 8g ........ <';) .... ""!;j;.... C'l:iS 
Joint Facility Rcn t Income . 392,170.26 co . l""""'I l""""'t .....-t~ :;;. .... 6'\>. f>l\l m '/'> ....... 11
Income from Funded Securities . '18,588.98 f:l .... we """,oo,,,0>~o,,,o'~""'18 0"''''' "'00<0 "'''''00 t-O "" CO"-,.... 00Interest on Bank Baill.l\ccs . 10\),372.4'1 Z ~....  O-::O~C'.C'J'='(,O'I""""IOO.... ~OOOLt:1CCOc:;::.C'l~~OO  Q OO~ -' 0 

Miseol\n,neous Hems . 1,667.69 ~ e;; _ ~!5;::j~~~~;:!g:j~<oI~  &i;sti°o~~~'2~<2 ~ ~~ 8 ~ 

Expensc Prior to January 1, 1018 .... 4,713,427.70 I 5,431,127.33 :>	 ;tl ~  ~  "'_o_<O_t-_~.o-~o>,o~~t<:~  ~  ":.~,"'_8J1~.~.'~~~~~~  ,':,"> "'- ~  

"1 ~ .,....j0> "'" '" -< .... "" '" "" co 0> C'-1 C'lIM0 ~ '~" .......c c:o ).<:1 "" ""':!4tOr--'I"'""1~I:'-C'lC'l":le.oN~ "'" co 00 "" GOC'looCOC'oJ00 ""' .... <0 00 0 '" l.Q l'­...- C'l <0 
~ ~.... tO.. .-jM.... oq,o:.~ 0 ....0.... "'ld"I_ 1"- CO.....-4"J'"""il""'1~...,....j  ....-i t-~Gross Incomc . I $ 10,793,398.77	 ~ ~ ~ ~~ l""'1 ~~ ~C'l ~	 l:'1 ~!, 

~~~I ~ ;;; ~	 Ml <J> ..,~. 

Deductions from Gross Income: H~;Z; 

Rent pn,id for Hire of Equipment ... $1,558,622.73 t-l"1 ....
 
Joint Facility Rents Paid. . . .. .. . 1,226,869.50
 
Miscellaneuus In torest Paid . 38,728.90 ~~~
 r:il~F1Miscellaneous Hems. . . . . .. . . '1,883.26 P-il{lp.,
Revenue Prior to January 1, 1918. 1,113,590.05	 o~o 

Total Deductions ..	 3,\)42,094.44 ~t>< 

o r>1 
~Net Income .	 $ 6,850,704.33 

~ ~ :z; 0 z	 ::;:'
o	 .-""P'l~ .... ~ f::	 ., '" , CQ • Q,}::l "l ::l ~ '" ACQUISITION OF THE LINES OF RAILWAYS OF	 ~ : :;'0 : g- t g ~~	 ~ ~ · ~ . ~ ~ 

~SUBSIDIARY COMPANIES.	 ~ 

.., .:';:l 'Il;::l ~ [; 5• I>- • <:l:~  ~  :.;:: : 51 . Q f-< : ~ ~IIn t,he annual report of bhis Company for the year ended	 ~ -<: . g z .Po< .•. ..<:l • l>- ~ : >.~............ · . v .....~ 
 00 ltl	 . -"" :-"" .<:: '0 . I=!< o "~ ~December 31, 1918, it was stated that the properties of the	 · ~ ·0·, ~ .. - aE-< . s' .' <OS• ... '. . cO ..,	 .~~'§~'Tacoma Eastern Railroad, Puget Sound & Willapa Harbor ~	 :d~ :..g :-g : '3 Ol"d'~  ~: ol : oj : '" (;; 
• oil •• ':..!!1: OJ : <:lRailway, Seattle, Porb Angeles & Western Railway, Bellingham	 ~ :0 :~  :'E'" ~~.." ,....;; d) • (1) • to • OJ ~{l R ~ 

"~ . ... .., gj	 C).Q'" P-.~.ZJ;;j :..::1 ~ :E-< : CJl : :::1& Northern Railway, Gallatin Valley Railway and the	 :~ :li : ~ . :co ::! ~ '" ~  • l>1l1o.O • _ :.S . <> 
..., 1i1l:l-l , ....... ~ P't)T1.I Q I 1'8 0
 

.0".,1
• oj' . ~ • . '" E-< >.>.~ I 

... +' 
Milwaukee Terminal Railway Companies were conveyed to this	 S . 'oJ)"'U . ., ..... I i=Q""·;;8ft~ :1:l...; ...... ::l~1 1 .:,

: • bJ)r~  "d . : gJ : : e_ "0"" ... o>:«~ <!> "O',a 0 ;..:::.= -<Company by deed, dated December 31, 1918. Therefore, for P'l 
... ~ '-' ~  • , Ol • ~t<-< 05 <:"OE-< 0 I I ;f..<:l a~ ~ «l '8';::: < t:

comparative pmposes, the operating statistics of the railroad ..; ~~  l>JJo:j : ~'fl.< :.s ...... ..., ¢ g -~ do eb ... P-.;,.. 01...,~ 

,.Q '" "'.... • ..<:: 01 0 l>JJ §-OI)lo.Oa~ '0= 0 ~~ t> ~ 

and system of transportation of this Company for the year ended	 '01)5",'9...9' ~'<>'~E-< .S~~g~~8:~~8E-< +'..., E-< 
.~ m2l <J) ... :';1 ~..Q~.-::  g .9.9December 31, 1918, have been restated so as to include the opera--­	 ~ 01 ~..!!1 Ol III x .. ·~  ~  .,. .5'0,5 a.s.s vQi,8 5·~  00
p-<p.,>ilcop.,~~O~cncn ~lIjcop.,CQw.QE-<I7.l~~tions of these six subsidiary companies.	 '""~  



OPERATING REVENUES, EXPENSES AND INCOME-CoNTrNUED
 
OPER..A.TING EXPENSES.
 

MAIm'ENANCE OF WAY AND STRUCTURES 1918 I 1919 I INCREASE I DEC:aE~aE
 

Superintendence ' .
 $ 920,623.27 S 1,265,943.85 S 345,320.58 I . . Col)Roadway Maintenance 2,846,260.35 2,629,753.86 , .$ 216,506.49Tunnels and Subways , . o
9,799.75 13,212.76 3,413.01

Bridges, Trestles and Culverts , . 1,012,584.57 1,797,409.92 784,825.35
Ties , , ". , . 1,593,954.74 3,066,637.14 1,467,682.40
Rails " '" . 269,558.77 677,678.18 408,119.41
Other Track: Material.. . . . . 512,976.24 1,125,392.08 612,415.84 , , .Ballaat . 515,761.38 441,670.71 . 74,090.67Track Laying and Surfacing .. " , , ,. , . 6,579,258.03 5,996,364.12 . 582,893.91 ~ Right of Way Fences . 2'-'..8,475.23 323,908.16 95,432.93Snow and Sand Fences aDd Snowsheds , , 32,895.09 31,671.62 1,223.47 g2
Crossings and Signs , . 204,700.20 339,572.28 134,872.08 . ~ 

Station and Office Buildings , . 530,063.81 804,974.61 274,910.80 . ~ Roadway Buildings . 56,158.72 153,820.05 97,601.33 .. , .
Water Stations ' .. ' ' .. , . 275,960.52 403,333.27 127,372.75 .
Fuel Stations. , .. , . , , , .. , . , , , . , .. , , , , .. , , .. ~ 135,439.39 168,003.57 32,5M.lS , .
Shops lUld Engine-Houses , , . to'696,772.48 1,013,033.08 316,260.60 , .
Storage Warehouses , .. , .. , , , , 108.50 1,939.10 1,830.60 , .
Wharves and Docks " ,."., .. , . ~ 16,602.18 79,638.04 63,036.76 .
Coal and Orc Wharves ," , . 23,592.37 54,103.00 30,510,63 .
Telegraph and Telephone Lines . 144,323.75 225,150.55 80,826.80 . ~ 

Signals and Interlockers , .. , .. , 493,673.38 570,978.87 77,305.49 .
Power Plant Dams, Canals and Pipe Lines ,., , , .. 122.90 , . ~ , 122.90Power Plant Buildings , .. " . 8,435.80 13,763.54 5,327.74 . RoPower Substation Buildings . 622.38 8,633.36 8,010.98 " .
Power Transmission Systems, , . 1,830.49 tIJ4, :265.44 2,434.95 ,..............

Power Distribution Systems , . 75,352.70 117,802.03 42,44-9.33 " . ~ 

Power Line Poles and Fixtures , . 20,810.72 25.526.36 4,715.64 , .
Underground Conduits , ' . 2.40 2.51 .11 , , . ~ Miscellaneous Structures , .. , , , , . , . 1,075.87 353.72 , , . 722.15
Paving , , , , .. 1,719.86 6,311. 57 4,591.71 _. , . 8Roadway Machines '" . 82,557.18 142,753.12 60,195.94 ..
SIlliI.ll Tools and Supplies, . , , . , . 246,456.69 365,162.48 118,705.79 " .
fumoving Snow, Ice and Sand , , " . 767,026.45 493,071.06 .,............. 273,955.39

Assessments for Public Improvements. , ' .. 0,829.56 13,242.08 7,412.52 .
Injuries to Persons , , . 242,192.24 233,445.08............... 8,747.16

IDilurance , , .. , . , , .. , . 51,152.32 24,223.37 26,928.95
Stationery and Printing . 33,010.82 34,471.81 1,460.99 .
Other E,ixpenses " . 6,499.45 18,720.49 12,221.04 .. , .
Mainta.iumg Joint Tra.cks, Yards and Other Facilities-Dr. 818,454.20 794,589.83,. ,.. 23,864.37
Maintaining Joint Tracks, Yards and Other Fa.cilities-Cr. 180,661.£.5 383,885.92 ,.. 153,224.67 

TOTAL-Maintenance or Way and Structures ,. S 19,289,468.45 S 23,144.811.16' $ 3,855,342.71', . 

OPERATING REVENUES, EXPENSES AND INCOME-CoNTlNUED 

MAINTENANCE OF EQUIPMENT 1918 I 1919 INCREASE DECREASE 

Superintendence. , , . . .. $ 655,088.951$ 1,207,614.50 S 552,525.55 . 
Shop Machinery , ".,.. 532,184.57 550,156.55 17,971.98 .. 
Power Plarit Machinery... 85,045.78 133,296.99 413,251.21 . 
Power Substation ApparatUB , , " . . .. . . . . . . . 25,914.23 42,093.27 16,179.04 . 
St~m Locomotives-fupairs,., ,. 13,291,115.03 14,058,7413.07 767,632.54 . 
Steacm Locomotives-Depreciation , , . . . . . .. 431,222.17 686,561.22 2.55,339,05 . 
Steam Locomotives-Retirements....... .. . . . . .. . . . . . . . 35,792.68 61,691.29 2.5,898.61 . 
Other Locomotives-Repairs......... 236,906.35 340,162.41 103,256.06 . 
Other Locomotives-Depreciation '" 85,208.51 75,250.05 S 9,%8.46 
Fre\ght Tra!1l Cars-Repa~ , .. , ,.......... 16,511,101.23 I 16,679,922.60 168,821.37 . 
Freight Tram Cars-Depreciation, , , . . . . . 1,172,808.53 1,422,829.69 250,021.16 . 
Fteight Tro.in Cars-futirements.. .. . . . . . . . . .. . . . . . . . . 184,&36.63 256,058.47 71,221.84 . 
Passenger Train Cars-Repairs , '., . . . . . .. 3,569,010.62 3,635,017.89 66,007.27 . 
Passenger Train Cars-Depreciation ,.. 271,654.73 277,610.75 5,956.02 . ~ 

Pa,ssenger Train Cars-Retirements. . . . . . . . . . . . . . . . . . . . . . . 228.99 11,958.31 12,185.30 .. , . ~ ......Motor Equipment of Cars-Repairs.,..................... 24,635.14 I 25,194.32 559.18 . to'Motor Equipment of Cars-Depreciation '..... 2,197.87 2,197.92 .05 . 
Floating·Equipment-Repl1ITs , ,..... 1,860.37 46,191.18 44,330.81 ,. ~ 

~Floating Equipment-Depreciation , .'.. .,883.12 4,MO.85 42.27 
Work Equipment-Repairs. . . . . . . . . . . . . . . . . . . . . . . . . 703,447.40 476,543.89. . . . . . . . . . . . . . . 226,903.51 "-.:: 
Work Equipment-Depreciation ,... . 44,342.72 35,682.73 ,.... 8,659.99 
Work Equipment-Retirements , .. , .. " , .. 1,017.64 8,338.55 7,320,91 , . 8 
Miscellaneous Equipment-Repairs , ,. 475.33 475.33 . 
Miscellaneous Equipment-Retirements ' ".. 649.91 ,.. 649.91 
Inj.uries to Persons. , , , , 241,886.96 245,427.36 3,540.40 . ~ 

Insura.nce '" " ",. . 91,547.63 8,251.1>3 83,296.10 ~ 

Stationery and Printing , " , ,.... . 47,669.38 52,738.83 5,069.45 . ~ 

Otber Expenses , ' ".. . 2,823.04 ' 7,453.91 4,630.87 . 
Mainta.inmg Joint Equipment at TerminalB-Debit" .. ,.... 72,560.04 95,481.72 22,921.68 . 
Maintaining Joint Equipment at Terminals-Credit...... .. 4,914.89 £5,lS4.81,.. .... ... .. ... 20,220.42 

TOTAL-Maintenance of Equipment , . . . . . . . . . .. $ 38,321,620.44 S 40,422,005.46 $ 2,100,385.02 , . 
TR.-\.FFIC 

Superintendence , , . . S 435,011.48 IS 413,867.21 ......•........ ,S 21,144.27 
Outside Agencies , ,. , , . 575,864.86 385,910.91 , , . 189,953.95 
Advertising , , " , , .. 79,867.83 95,626.97 S 15,759.14 . 
Traffi c Associations , , . 30,243.68 79,564.76 49,321.08 , .. , . 
Industrial and Immigration Bureaus , , .. , . 18,713.15 5,12Q.10 , .. ,... 13,587.05 Col)

Insurance , .. , . 56.67 ,56.67 . ­
Stationery and Printing . 108,914.14 126,970.24 20,056.10 . 
Other Expenses " , . 210.{)0 15.77 225.77 

TO?L-Traffic Expenses .. , , . , . S 1,246,825.14 IS 1,107.107.09 I · 1$ 139,718.05 



•• 

OPERATING REVENUES, EXPENSES AND INCOME-CoN'l'lNUED 

TRANSPO:Rl'AnON 1918 1919 I INcEEAsE DE<:REASE 
'superintendence <- S 785,602.43 $ 1,072,632.66 .) 286,030.23 •••••••••• "6 •• 

Dispatching Trains . 757,552.43 888,4-93.22 130,940.79 · •.••. , ••.••. o. w
Station Employes. . . . . . . . . . . . . . . . . . . . . . . . . . .. . . 8,479,902.31 9,093,424.02 613,521.71 ~ - . . .. ........
 
Weighing, Iospection lind Demurrage Bureaus . 170,732.95 243,302.79 72,569.84 · . . . .. ........
 
CoaL and Ore Wharves . 84,911.25 65.!H2.33 .- .. - ........ S 18,998.92

S_tlltion Supplies and Expenses __ . 437,059.46 590. 36J.40 153,305.94 ...............
 
'Y.ardmastera lind Yard Clerks....... . . 913,541.75 1,180,946.87 267,405.12
 ••••••••• , ••• 0. 

Yard Conductors and Brakemen '" . 3,76il,600.59 3,G...«3,812.25 _ .. -_. - ..... 82,788.34 Q
Ya:rd Switch and Signal Tenders. . .. . 205,613.27 416,616.32 150,943.05 - - ............ tt: 
Yard Enginemen . 2,306,300.32 2,306,413.46 113.14 - - . . . . - . . - - . . . . 

~ ...... 
YardMotormeD . 23,034.57 28,70.5.86 5,621.29 ... '" .........
 ~ Fuel for Yard Locomo tives . 2,573,541.18 2,822,983.64 24.9,442,46 , .. - ..... , .....
 
Yard Switching Power Produced ' . . . . . . . . . . . . - , . - 7,413.06 7,413.06 --- '" .. - .. , ... §

Ya.rd Switching Power Purchased . 12,250.88 12,221.11 - ... -_ ..... , ... 29.77
 
Water for Yurd Locomotives . 114,997.45 95.762.07 - .... ... - .... - 19.235.38
 ~ Lubricants for Yard Locomotives. . . . . . . . 33,769.69 56,161,26 

~ 

22,391.57 .. ' ... __ ......
 
Other Supplies for Yard Locomotives . 43,008.17 37,152.01 - - .. - ~ - - . - ... - . 5,856.16 ~
 

Enginehouse Expeoses-Yard . 1,565,229.33 1,855,431.36 290,202.03 ...... ,- .... ,-,

Yard Supplies and Expenses . 34,331.17 70.237.85 35.906.68 -.- ........ , ... ~
 

Operating Joint Yards and Terminals-Debit , . 854,093.32 1,193,990.40 339,897.08 ........... ' ...
 
Operating Joint Yards and TermiwJs-0redit . 204,613.16 589,714.12 ............... 385,100.95 S
 
Train Enginemen . 5,742,170.35 6,076,703.64 334,533.29 - ..... " ....... ~
 

Train Motormen . 348,584.24 391,835.34 4.3,251.10 .............. t;j
·
Fuel for Train Locomotives " . 11,913,831.94 13,90'2,443 .67 1,988,611.73 ...............
 &.Train Power Produced . 97,323.30 101,183.60 3,860.20 ..... ­
Train Power Purchased . 688,438.94 717,574.15 29,135.21 · .. ......... - . V.< 
Water for Train Locomotives . 567,009.03 540,712.St - ...... -.' ..... 

~ 

26,296.22 ~ 

Lubricants for Train Locomotives . 159,993.25 271,344.98 1ll,35L73 , '" '" .. '", ,

Other Supplies for Train Locomotives . 189,7&5.72 211,395.23 21,609.51 .............
 
Enginehouse Expenses-Train , . 2,863,371. 61 3,702,837.89 839,466.28 ............ , . ~
 

Trainmen , " . 6,945,576.4S 7,4SS,931.32 543,354.84 ,... . .........
 
rTrain Supplies and Expelllles . 82,501,314.37 3,158,899.93 557,585.56 ..... "." .. ". 

Operating Sleepin~ Cars '.' . 315,729.65 476, 3Oa.I 4 100,576.49 · - . - ..... ......~ 

Slgnal and Interlocker Operation . 351,265.93 417,365.16 66,099.23 ..... - .........
 
CroSflin~ Protection " . 421,485.17 593,557.61 172,072.44 ..............
 
Drawbfldge Operation , . 49,752.27 69,630.84 19,878.57 ................
 
Telegraph and Telephone Operation . 162,50t.11 263,337.40 100,836.29 ...............
 
Operating Floatinf!; Equipment . 84,464.19 39,374.55 · .- ..... .. , ... 45,089.64­
Stl1tionery and PrInting , . 312,336.78 299,804-.36 · ... , .. 

~ 

...... 12,532,42
~ ~ 

Other Expenses . 90,869.62 83,290.20 · ... ......... - 7,579.42

Operating Joint Tracks Facilities-Debit. , . 404,324.24 408,54-0.Z7 

~ 

4,216.03 · ... ... ... ..
~ ~ ~ 

Operating Joint Tracks Facilities-Credit . 1~8,B10.53 565,lW.77 ............... 198,910.24
 

OPERATING REVENUES, EXPENSES AND INCOME--CoNCLUDED. 
1918 I 1919 I I NCRE.-I.SE D EC:RE.-ISE 

TRANSPORTlI.TIoN-Concluded. 
Iirrurance IS 79,794.2-5 IS 24,245.71 70,980:00 ·I~. . 55,548.54Clearing Wrecks . 302,100.07 373,086.101$ ............ 
D!image to Property . 278,084.00 269,632.81 8,551.19 
Damage to Live Stock on Right of Way ' .. 94,337.15 124,729.53 30,392.38 
~ and Damage-Freight . 2,368,347.55 3,354.,330.85 985,983.30 
Lo9.S and Daroagc--Baggage . 7,731.53 6,128.98 1,602.55 
Injuriell to Persons , . 1,166,938.37 1,154,552.67 12,385.70 

TOTAL-TraIlSportation Expensea . $ 61,510,825.94 $ 69,288,818.69 8 7,768,992.75 

MlsCELLANEOUS OPERATIONS 
Dining and Buffet Service , , . . . . .. $ 771,880.40 $ 942,930.52 $ 171,050.12 " " . 

Hotels and Restaurants................................... 3,985.20 13,944.77 9,959.57 . 
Stock yards "" . 156,2-56.06 221,602.30 65,346.24 1 . ~ 

TOTAL-Miscellaneous Operations S 932,121.66 S 1,178,477.59 $ 246,355.93 1_.._._.._._..~ ~ 

GENERAl. 
Salaries and E~enses of General Officers , . . . . .. II 316,173.06 ~ 263,730.58 

1 

I
Is 52,412.4,8 ~ 

Salaries and Expenses of Clerks and Attendants........ . 1,794,196.78 2,536,058.63 $ 741,871.85 . ""'1 
General Office Supplies fiod Expenses...................... 84,567.39 108,318.47 23,751.08 . 
Law EA:pansea.... .. 267,800.82 251,767.32.... 1 16,033.50 8 
Insurance................................................ 159.98 07.89 1 62.09 ~ 

Stationery and Printing , , . . . . . . . . . . . 126,138.46 125,358.60 779.86 
Valuation Expenses ' , . . . . . 401,496.90 549,633.03 148,136.13 ~ 

OtherE"P~es :.:....... 48,086.21 40,134.95 . 7,951.26 ~ 

General JOint FacliltIes-Deblt ' 48,790.31 52, 072. Z7 3,281.96 ""'1 
General Joint Facilities-Credit. . . . . . . . . . . . . . . .. . . . . . . 2,235.9£ E,706.68 1 459.71
 

TOT/l.L-General Expenses..... . .. . .. . . .. . .. . .. . . . .. $ 3,085,173.09 $ 3,924,4-76.11 S 839.302.12. . . . . . . . 
Transportation for Investment-Credit. .. .. .. . . . . . . . . . . . .. $ 7£6,636.31:$ 50S,991.S1 $ 221,645.00 '. . .. . . 

TOT.-I.[r-Operating Expenses $123,669,399.31 $138,561,704.79 $ 14,892,305.48 ;-..-.-.-..-.-- ­

SU1\fMAUY 

Total Opera,t\ng Revenues , , , . . . . . .. $134,772,94-5.09 )'$150,370,394. 27 1$ 15,597,44.9.18[." , __ . " .. 
Tots.! OperatlDg Expenses '" , , . . . . . 123,(169,399.31 138,561,704.79 14,892,305.48 . 

N'et Operating Revenue '" . . . . . . . . . . . . . .. . . . . .. .$ 11,103,5·15.78 $ 11,808,689.48 is 705,143.70 . w 
Taxes Accrued. . . . . . . . . . . . . . . . . . . . . . . . . . .. .. . . . . . . . . . .. . . 6,331,590.04 1 6,306~97.35 , 'I:) 24,692.69 w 
Operating Income........... . . . . . . . . . . . . . . . . . . . . .. . . . . $ 4,771,855.74 S 5,501,002.13·'l 7~,836.39 . 

NOTE.-Tbe 1918 figures include the Revenues and Expenses of the six subsidiary companies bkcn over as of December 31, 1918. 



~COMPARATIVE STATEMENT OF OPERATING REVENUES AND EXPENSES. ..,. 
FOil THE YEAltS ENDED DECEMBER 31, 1918 AND 1919. 

OPERA.TING REVENUES 

1918 1919 

~AMOUNT l'EUCEKT AMOUNT PER CENT g:
Freight Revenue ......................................... S
 98,244,323.04 12.90 ~ 105,288,4.53.25 70.69 

~ 

Other Transportation Revenue ......................... _.. 10,496,211.40 7.79 10,784,580.69 7.17 ~O 

Incidental Revenue ....................................... 2,212,893.92 1.64 2,765,306.61 1.84
Joint Facility Revenue .................................... 156,509.11 .09 ~ 

PlISBenger Revenue ....................................... 23,663,007.62 17.55 30,391,920.97 20.21
 

.12 140,132.75	 .... 
Total Operating Revenues ............ _........ __ '. _.. $ 134,772,945.09 100.00 $ 150,370,394.'1:7 100.00 t'
 

OPERATING EXPENSES.	 ~ 

Maintenance of Way and Stroctures _.. $ 19,289,468.45 14.31 $ 23,144,811.16 1 15.39 
Maintenance of Equipment __ . . . . . 38,321,620.44 28.43 40,422,005.46 26.88 ~ 

t.";1Tt:affic Expenses , _.. . . . 1,246,825.14 .93 1,107,107.09 .74 t>;j
Tr.ll.ll8fJortation Expe~ses _ '" . . 61,519,825.94 4.5.65 69,288,818.69 46.08 
Mlsce laneous OperntlODS , _ 932,121.66 .69 _ 1,178,477.59 .78 R<> 
Geneml Expenses - _. .. . . . . . .. . . . . . . . . . . . . 3,085,173.99 2.29 I' 3,924,476.11 2.61 O::lTransportation for Investment-Credit. .. .. . . . . . . .. . . . . . . . 725,686.131 .54 508,991.[>1 .88 

~ Total Operating Expenses. ... .. . . . . . . . . . . . . . . . . . . . . . .. g 123,669,399.31 ~:$ 138,561,704.79 92.15
 

RECAPITULATION ~ 

Operating Revenues ...................................... $ 134,772,945.09 100.00 S 150,370,394.27 100.00 ~ Operating Expenses ............. 00 123,669,399.31 91.76 138,561,704.79 I
........................
 92.15
 

Net Operating Revenue ............................... $ 11,103,545.78 8.24 8 11,808,689.48 7.85
 
Average ~i1es in operation during the year, including miles 

of maIn track used under contracts .............. _.. _... 10,675.96 ............ 10,647.03 • • • • • • • • • • • A 

COMPARATIVE SUMMARY OF OPERATION 
FOR TIlE YE.!-RS ENDED DECEMBER 31,1918 AND 1919. 

1918 1919 INc:aEASE DEC:aEASE 

• •••••• A ••••• ~ •Operating Revenues ...................................... 8134,772,945.09 $150,370,394.27 S 15,597,449.18
 ~ 

~ 

• ••• ~ •••••• A •••Operating Expenses ....................................... 123,669,399.31 138,561,704.79 14,892,305.48
 ~ 

• •••••••••• 6 •• 6Net Operating Revenue ................................... $ 11,103,545.78 $ 11,808,689.48 ::; 705,143.70
 ~ 

Freight Revenue per mile of road....................... _.. $ 9,202.38 -$ 9,982.92 :5 780.54 i ...............	 "<.1 
Q

Passenger Revenue per mile of road ....................... 2,216.48 2,854.50 638.02 .. , ............	 a
 
Misoella.neoWl Revenues per mile of road ............ , _..... 1,205.10 1,285.80 80.70 · .......... ...
~ ~ 

• ~ ••••••••• r _ ••Operating Revenues per mile of road ...................... $ 12,623.96 $ 14,123.22 $ 1,499.26	 ~
 

"<.1 
Operating Expenses per mile of road ...................... _ 11,583.91 13,014.11 1,430.20 ...............
 

Net Operating Revenue per mile of road ................... S 1,040.05 :$ 1,109.11 $ 69.06 ...............
 

Average miles in operation during the year, including miles 
of main track under contracts .......................... 10,675.96 10,647.03 28.930.0 •••••••••••• 

CIo:l 
c:n 
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0>	 ..... ~ r- >!) 00 <¢ 
J 

0'> ..... ;jl c:> ..... ..... 0' ~ .....	 TRANSPORTATION STATISTICS~	 ~  "" "'" ~""	 ..;; ..... .,; r..: .0 ,,\ ..... Col " Z~ ~ C> '"" ..... ..... 0> ..... d 
~ ,- <0 ~ 0> Fon TI1E YEARS ENDED DF.CEMlJ~R 31, lOIS AND 1910. 

~::l ..... 0 ,.,., ...... ..... 
.,,0 l'-. <0 '" Ol 00 ..... ~ 00 ~ .....-	 "<1'- §' ",- ",' .....~- 	 Ol ..... 0> ;0 ::t1' ~i ,-' § 0, 0r<l~  '"	 <0-.	 <? Col <0 '<> Co. Col "" co ", 
~ .. <'I' '"	 1918 HJl9.....- C'l .r> 

, 'Miles run by freight trains ... '. , ............. 20,076,li2 Ul,2()7,900.",	 w 
.~-~.  

eo:,	 <0 00 0> 

* 
0'> 00 ..... t- Col Milos nUl by pussonger tmills .......... , ..... 15,18!l,038 liJ,448,322 

<0 t- "<I' <0 """ ", ~'Xi	 0<1 00 """ Miles run by mixod trllins ................... 1,702.632 1,478,123
""	 r..: .,; '"d 0 ..... .... ,-..:m 0 00 "" ....:, >1>	 .... 0'>f2 fl ,- I'- t- O J?i ~ ..... Ol	 
T<Ytul miles run by revenue tro,ins ... ' ....... ' 36. \)(;7 ,84:; '30)6(315'


<0~ I \B 'l> ~ <0 <0 00 ~ '" ..... 
K D 

",,' ..;;' Ol- 0'>- ei 00 ",,- 0>' 0 0>	 MilcR run by load.ad freight C(l,i"B .•..•... " .• ,«' ~ 	 504.930,837 5:l:l,'J51,OIT~ i ~  <0 

* 
<¢ ;Z <¢ "? ,- 8' 

f-i ~O fl5 "" 1O ""	 !\'1ilcs run by empty freight ClJ,rg .............. 217,956,0'1!J
'0

-< '" >Q "" '" '" "" ""'"" ~ 

Q"" 212,493,437 
Z Totallllile<> run by fwight cars .............. -i·17,4:H,27.J. 7<11,'110,050 
o <r0- Y> Freight revenue .............. ' ...... , ....... $!'iS)14,323.04 l06,288,163.25

:2 <:> ..... I:- M <C .... ...... g 0 0 ... TOIlS of revenue froight curried ............... '13, 2::l2,!J57 ~O,295,220
..,:.; Col ~ OJ ~ 0 "<I' ... 

1:1~ <0 N -i< Col l~ "" G'i ""d 0'>	 'rons of revenue freight curried one mile... , .. 11,585,4-28,001 lJ,SOl,511,483rb ..... m
." 

..... co ;g ti ~ 0> ..... 8 ~
~ 

C'> ", ot;> M ~ ..... M C ~	 Tons of Company freight carried one mile... ' 1,372,iil1,;')IH 1,305,.192,347 
~ ~~  WI- <0- ot;>- ""- 00'~~ <t5'" ""- g-	 0' ....'.... .....	 <>0'
 ... ...... <0 0 '4' 00 ~	 Tons of all freight cacried one mile........... 12,lJS7,lJ39,5G2 1~, SUG-;i)00, 830
1>'4 ':::1>- :2 M Ol 00 .... ~  00 >,. t- oo '" <Ij. 

f;l~ 

>-of' ,...,' G'1' ""~ *,....,' ~ 

.....	 Tons of revenue freight per fl'eight and mixed""'	 .....E-<~  z	 trniu mile ................ > ••• '. ' ••• " ' .' 531.9(; 5il4AO

c> Y)	 <F>0 ....._	 Ton.'! of Company fre1gh t per h'eigh t und mixed 

>t;	 ot;><0	 COl ·c M Ol e-1 0> Ol train mile .................................
Z;; ~  ...... "" *
0	 63.02 65.Rl00 00 0 Col 0:> ..... l:-- Col t-


Zr-l r..: ~ t- ;5 Total tons of lreight per freight and mixed
"en <0 '" ..... .,; N d<Ij~ ~ 	 ~ $ ...... 
~jg ~ ~ ;:::: l:-- 0> 0> 00 <:'1 ", l:-- ~ l:--	 train mile ................................ 594.!18 620.21
""' rfl~ 	 "" ""	 <0- C Col 0>- t-~  .... 00 "<!<' ......­

P'lS ~I'l 8' .", ..... ~ 0'> ...... <0	 Avera~e revenue per ton of revenue freight
G'l	 ~ ..... 8 Col .... ~ eo 0 ~f ~ ",w~  ""	 per mile ..................................
~~ .....' 0> 0' ..... ......- .....' N ......- e-l'" ",- .....- ",,'	 .R'ISet. .924 et.

Zi:l ...... ..... ...... ...... ..... ...... ...... ..... ..... ..... ..... ~	 Average distance haul of ouch ton 01 revenue.... 
~~  or.> </~ freigh t-miles ............................. 263.0 285.'1 

00 0 Col M t- O> 0> Avemp;e nIDowlt received per ton of revenuc ~§  ~ ...... g;s 00 0> ..... 0 00 0 ~ 

0<1> '" 
1-": 

"""'" 1-": 
"'"	 freight .................................... $2.272 $2,638
r::;j§ Zi>l 00 ai ....: ei "" ci '" <0 <0 ai .<f< 

<0	 0'> oJ:) C'> ..... ..... 0'> M ~ Ave;-ago re~eou~ from freight per freight andf:<J 00 >i;l ..... Col ~ ~ 0 <0 e ~ ~1:1~ 

.",-	 Co, 0- <J;J' ffil..'Ced train mIle........................ _,
rfJ- ~ >Q r-:- "'" '" 1-- .... ~' gf ~- 0	 $4.5110 $5.1233
~~  ...... <0 <.0 .... .....	 I' ­

f£I~ '" ~ ..... f15	 Tons Ot revenue freight per loaded car .......
I'l .. ...... ~ 0'> 0 <0 "<I< ..... ..... e<:>	 22.ll15 21.973 
p-'«1 '"",,' .....' CoI- Col' 0'>' '-0" ..; C:;' Col'p~ Oil; .... .....- N ,.... 0	 Tons of Company lI'eight [lor loaded caf...... 2.718 2.608.... ..... ...... ...... ..... .... .... ...... ..... ...... 

~Z <h y" Total tons of fl'eight per loaded car....... ' .. 25.li03 24.5t;1 
P'l Average number of loaded lreight eu,rs per...... "" :>- <:> ~ ~	 ~ ~~ ~ ~ 	 ~ train................... ,.................. 23.184 25.232 

Average number of empty freight cars per 
.....	 " " " " 

~ train ............... > 9.757 10.505 
CJ Avcrage number of freight cars per train, .... 32.!l41 35.737
Z 
H Passenger Revenue ............ , ........... $23.663,007.62 :$30,301,\120.97 
f-i Passengers carried ... " ..................... 13,399,693 15,511,4G7 

Passengers carried ooe mile .................. 890,593,611 1,120,423,017~  Passengers carried per passenger and mixedb:I 
~ 	 train mile ................................ 52.72 66.19
~ 

o 
~ 

I 
0 Average I"e veuue per passenger pel' mile ...... 2.544 cts. 2.712 ct·s. 
~ Average dista.ncc traveled by each pas~ellger  

-miles ................................... 66.46 72.23 
Average amount received per passenger ...... $1.7659 $1.9593 
Average revenue from passengers per pas­

,.; s-: senger "nd mbi:ed train mile ............... $1.1056 $1.7955.., s-:., ;;C .; ..0 ,.; '" ..0 ...,	 Operating expenses per revenue train mile.... $3.3453 $3.8283"S~ 	 
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STATEMENT OF COMMODITIES TRANSPORTED INDEXDunlN"(l TJUl YmkllS ENDllID DECEMBER 31, 1918 Am> 191\).� 
President's Roport 7 to 19�

1918 1919� 
CO],l:I10DJ'rrES l'EH ['Ell� Accounts Not Subject to Quarterly Settlement ". . .. . . . . . . .. 9� 

TONS TONS�CENT CENT Accounts Subject to QuarterLy Settlement.. . . . . . . . . . . . . . . . . . . . . . . 8� 

PRODUCTS OF AoruCULTUUF.: Acquisition of Railways of Subsidiary Companies..... . ... . .. . . .. ... .. 28� 
Grain ....................... 5,104,968 11.8 4,456, l7J. 1l..t� Additions und Betterments Au~horized.  . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 10�Flour ....................... 86'1,368 2.0 1,03G,2~[;)  2.0� 
Other Mill Products......... 438,423 1.0 1G8,985 1.2 Appendix-Fedoral Opern.tions. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 'l:l� 
Hn.~  ........................ 280,814 .7 331,130 .8� Cnpito.\ Stock-Changes ' '. . . . . . 24�To o.oco .................... 51,144 .1 48,811 .1� 
Cotton ....... , .............. <10,393 .1 ,' ... ...... Co,pitl1,1 Stock-Comment.... . . .. . . . . .. . . . . . .. 18� 
Fruits ami Vcgetn.bles ....... 733,371 1.7 923,161 2.3� Commodities Traosported .. '" , .. 38�othe!' Products 01 Ageicul ture 343,772 .8 2m,S45 .7� 

Comparative Summary of O]Jerntion. . .. . .. . .. . .. 35�Total ................... 7,852,263 18,2 7,666,357 . 18.8� 
PnODUCTS OF ANIMALS: Directors. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3� 

Livo Stock.................. 1,729,352 4.0 l,828,33G 4.G� Equipment-Additions n.nd Deductions... . . . . . . . . . . . .. 13�Dressed Meats .............. 357,928 .S 282,000 .7� 
Other Packing House Prod- Eqllipment--Inventory.............................................. 15� 

ucts ....................... 86,636 .2 130,935 .3� Executive Committee. . . .. . .. . . .. .... ... . .. . .. . . . .. . .. 3�Poultry, Game and Fish ..... 70,4113 .2 82,971 .1� 
Wool. ....................... 10,407 . . . . . . - , 8,215 .0 Funded Debt-Changes.................... 24� 
Hides and LOf1thor, .......... 103,783 .3 99,81(\ .2� Funded Dob!.-Commen!... 18�Other Products of Animals ... 300,860 .7 307.156 .8� 

Total................... 2,665,382 6.2 ~,739,429  6.7� Funded Debt-Det.ailed , . .. .. . . .. .. . .. .. . . .. . .. . . .. .. 25� 

PRODUCTS OF MINlJS: Gcncro.\ Balance Sheot , . . . . . . . . . . . . . .. .' 20-21� 
Anthracite Coal. ............ 507,650 1.2 502,168 1.2� Income Aecount--(Jorporate ' 22�Bituminous Coa,l. ........... 6,3'19,271 14.6 4,862,928 12.1� 
Coke ....................... ' 450,173 1.1 412,630 1.0 Income Account-Federal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 28� 
Ores ........................ 3,172,751 7.3 2,o20,<tOO 6.5� Insurance Dcpurtment-Re~eL'vo  '" , . . . .. 16�Stone, Sand and Other Like� 

Articles .................. 1,891,431 4A 2,<104,920 6.0 Insurance Dcpartrnent-Securitics , . . . .. 17� 
Other Produots of Mines..... 260,870 .G 229,680 .6� MailPay 19�

Total. .................. 12,641,146 ~9.2  11,032,792- :.:7.4� 
Miles of Track. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 12�PRODUCTS OF li'onro:STS:� 

Lumber ............ , ....... 8,118,314 18.8 7,5IH,Z97 18.9 Officers-Corporate. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3� 
Other Products of Forests ... 736,285 1.7 690,080 1.7� 

Officers-Federal. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 'l:l�
Total.. ................. j 8,854,590 20 .•5 8.281,377 20.6� 

Operating Revenues and Expenses-Condensed , . . . . .. 34�MA:r((J'I"ACT UlIES:� 
Petroleum nod Other Oils.,., 865,374 2.0 871,788 2.2 Operating Revenues, Expenses a·nd Income-Detailed ,.. 29 to 33� 
Sugar...................... ' 123,964 .3 153,315 .4� Operating Revenues, Expenses and Taxes-Monthly. . . . .. ..... 36�Naval Stores .... '" ......... 10,421 I 8,251 .0� .... iX'Iron, Pig u.nd Bloom......... 567,806 GIS/Ill} 1.5 Organization Changes. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 19� 
Iron o.od Steel Rails......... 235,138 .5 89,718 .2� 

Profit and Loss. . .. . 23�Other Cn.stings andMachinery 628,510 1.5 496,653 1.2� 
Bar and Sheet Metal. ....... 880,442 2.0 GGO,066 1.7 PI'opefty Investment-Detailed..... .. ... .. . 26� 
Cement, Brick nnd Lime .... , 1,188,358 2.7 1,683,519 4.2 

Reserve for Accrued Depreciation " , '" .. " . . . . . . .. . .. 14�Agricultural Implements ..... 293,975 .8 315,835 .8� 
Wagons, Carria~es,ToolB,  etc. 210,060 .5 227,320 .0 Socurities Owned...... 24� 
Wines, Li~rfJ  and Beers.... 350,368 .8 18ll,83G .5� 

Status of Accounts with the U. S. Govenunent '" 8�Household ods and Furniture 17lJ,50S .4 179,824 .4� 
Other :MAnufactures ......... 1,614,736 3.7 1,420,399 3.5 TOfminn.tion of Federal Control. , . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 19� 
Total.. ..................... 7,148,669 16.5 6,917,700 17.2� Tl'aIl3{lOl'tn.tion StuU:lti{~:; ..............................•....... :. . . .. 37� 

OOMMODITIES NOT SPF.clFIED .... 4,070,908 9.4 3,767,5651~ 
 '1'l'('lt~IIl'y Iiollda. .. . . . . . . . . . . . . . . . . • . . . . . . . . . . . . . . • . . . . . . . . . . . . . . . . . . 18�
Grand Total. ........... 43,232,967 100.0 40,295,220 100.0� 
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