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CHICAGO. MILWAUKEE & ST. PAUL RAILWAY COMPANY 

NOTICE OF� 

ANNUAL MEETING OF STOCKHOLDERS� 

TO THE STOCKHOLDERS OF THE 

CHICAGO, MILWAUKEE AND sr. PAUL RAILWAY 

COMPANY: 

NOTICE is hereby given to you that pursuant to the Articles 

of AS80ciation and By-Laws of said Railway Company, the Board 

of Direetoril of 8aid Railway Company, has ealled the Annual 

Meeting of the Stockholders of said Railway Company for the 

choice Or election of Directors and othcr purposes, and the tran­

saction of such other business as may properly come before said 

meeting, to be held at, the Principal Office of said H.ailway Com­

pany, Majestic Builcling, in the City of Milwaukec! State of 

Wisconsin, at twelve o'clock Noon, on Thursday, the twelft,h REPORT
day of May! 1921. 

OF THE

NOTICE is also hereby given to you that the question will 

bp, snbmitted for action at said meeting, of approving or giving 

approval to an Indent.ure of Lease, whereby the Chicago, Terre BOARD OF DIRECTORS 
Haute & Southeastern Railway Company leases and demises its 

railways, property and franchises thcrein described, to the Chicago, 

Milwaukee and St. Paul R.ailway Company, for the term of Nine 

Hundred and Ninety-nine (999) years beginning July 1, 1921; 

and approving or giving approval to the terms and conditions of 

such Indenture of Lease which may include an option in favor of 

the Chicago, Milwaukee and St. Paul Railway Company to pur­
<;ho.se thp, leased property. 

Eaeh Stockholder of said Railway Company will be entitled 

to one vote, either in person or by proxy, for every share of stock 

owned by him for trurty (30) days next precp,ding such meeting. 

The Stock Transfer Books will be closed at the close of business 

at three o'clock P. M. on Monday, the 11th day of April, 1921, 

and reopened at the commencement of business at ten o'clock 

A. M. on Friday, the 13th day of May, 1921. 

DATED, March 12th, 1921. 

BY ORDER OF THE BOARD OF DIRECTORS, 

E. W. ADAMS, 

Secretary. 
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THE 

FIFTY-SIXTH ANNUAL REPORT 
OF THE DIRECTORS OF THE 

CHICAGO, MILWAUKEE & ST. PAUL� 
RAILWAY COMPANY� 

TO THE STOCKHOLDERS 

FOR THE FISCAL YEAR ENDED DECEMBER 31, 1920 

The Director;;; :'>ubmit to the Stockholders the following re­
port of the operations of the Company for the year ended De­
cember 31, 1\)20: 

INCOME ACCOUNT. 

RAILWAY OPERATING INCOME 
March I fa December 3 I, inclusive: 
Railway operating revenues .... $141,G43,201.97 
Railway opcmting expenses .. ,. 134,087,551.96 
Net railway operating revenue.. 
Ra.ilway tax accruals . 
UncoliectibJe railway revenues.. _. __ 

Railway operating income 
March I to December 3I, inclusive: $ 1,372,519.08 

Ouum INCOMe FOR YEAR: 
IlEmts-Received $ 912,535.92 
Dividends on stocks . 33,157.67 
In tercst. on bonds . 69,168.68 
Interest on other securities and 

accounts .... 1,502,735.55 
Amount accrued under /l;UamIl­

tee provision, Sectioll 209, 
Tmnsportation Act, 1920. 22,250,811.05 

Compensation accrued under 
agreement with United States 
Railroad Administration for 
two months, January and Feb­
ruary, 1920 . . . . . . . . . . . . . . . . 4,G40,721.20� 

Miscellaneous income . 346,64563 29,755,775.70 

Gross income . $ 31,128,294.78 

DEDUCTIONS: 
Interest on funded debt $ 17,593,581.29 
Interest on unfunded debt . 2,240,811.05 
Hire of equipment . 3,871,141.40 
Rcnts-Paid . ),171,833.56 
Revenue prior to January 1,1918 154,23,').02 
Expense prior to Ja.nuary I, 1918 \)19,211.16 
Miscellaneous . 808,410.49 26,702,224.27 

NE1' INCOME . $ 4,36G,070.51 

[4J 



[) CIJiCAGO, .!If1LW/l UK/:!'~  & SF. PA UL 

FINAL SETTLEMENT 

with 

UNITED STATES RAILROAD ADMINISTRATION 

l"edcral eouLrol of I he railroad:,; terminated M~Lrch  1, 1020, 011 

which date the Pl'c~ident  of the United States rclinquiHhcd Doi;­
scssion and control of all railroads and systems of transportat.ion 
then under Fecleral control, and ceascd Lhe usc and operation 
thereof. 

The Tmllspol'tation Act, 1920, providcs that as soon as [mw­
ticable after the termination of Federal cOlltrol, thc PrcsidenL of 
the United States shall adjust, settle and Jiquidak, and wind tiD, 
all matters, including compensation and all questiOlls and dispult::'; 
of whatsoever nature, n-I'isinl); out of, 01' incident to, Fcdcral controL 
Aecordingly, the proper officers of Lhe Company, at the dircction 
of its Board of Directors, entered upon negotiations with Lhe 
Direetol' Geneml of Railroads, acting as Agent for the President, 
for a final settlemcnt of all demands of every kind and character 
as he tween the Director General of Railroads, the United St:\tcs, 
thc President, or the UniLed States Railroad Administmtion, and 
this Company, arising out of, or incident to, Federal control. 
After severn.! mouths of negotiation, a final settlement was, with 
the approval of the Board of Directors of this Company, entered 
into between this Company and the Director General of Railroa.ds j
November 1st, 1920, whereby the Director General paid this Com­
pany in cash, in addition to the amonnts prcviously paid, Thirteen 
Million, Sevcn Hundrerl Fifty Thous1wd Dollars ($13,750,000.00) 
and funded the cost of all additions and bettcrments made by 
him to t.hc Company's property, exclusive of equipment pure.hased, 
which is eovcred by an Equipment Trust Agrcement, by accepting 
from the Company, its note for Twenty Million Dollars ($20,000,­
000.00) dated November I, 1920, and payable March 1, 1930, 
with interest at the rate of six per cent pel' annum. 

The $13,750,000,00 W:l,S applied in payment of thc note held 
by the War Finance Corporatioll, amounting to $11,500,000.00, 
and on the unpaid balance due banks on the notes of $/!,OOO,OOO.UO, 
referrcrl to on puge 9 of the annual report for t.he year 1919. 

In negotiating the settlcment, differences developed betwcen 
the eln-ims of the Company and the Director Gencral, pa.rticularly 
those relating to muintenance expenditures, and rather thl\.l1 in­
volve the Company in prolonged and expensive litigation, the 
outcome of which would necessarily be uncertain, the Board 
favored a final settlcment at this timc UpOll the terms above 
stated, believing it to be for the best interests of the Company. 

c,
RAILWAY COAfPANY--'-' ~  ... _---­

GUARANTY PERIOD. 

Under the provisions of the Transport::l.tion Act, 1920, the 
United States Government, among other things, guaranteed the 
Company that iLs milway operating income for the Guaranty 
Pcriod, as a whole-March 1, HJ20, to September 1, 1920-shall 
not be less than one-half of the amount named in the contract 
between the Director General of Hailroads a.nd the Company as 
annllal compensation during the period of Federal control. The 
Ad directs the InterstaLe Commerce Commission, as soon as 
prD.cticable afler September 1, 1920, to ascertain t\nd certify to 
the Secretary of the Treasury, the amount necessary to make 
good the guanmty to the Company. 

The Company bas filed with the Commission a statement of 
its operations during the Guaranty Pcriod and it is expected that 
a final settlement will soon bc made. 

The Company has received as of Deccmber 31, 1920, advanccs 
on account of the guarant.y t.otaling $14,297,702, of which amount. 
$6,471,457 was used in payment of increases in wages to its em­
ployes from May 1, 1920, to August. 31, 1920, in accordance with 
the decision 01 the United Stales Railway Labor Board, and the 
balance, $7,826,245, was used for intcrest payments on the Mort­
gage Roncls and Equipment Trust Notes of the Company. 
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ADDITIONS AND BETTERMENTS. 

EQUIPMENT. 
A contract was made with the Baldwin Locomotive Works for 

100 Mikado type locomotives. During the year 71 were de­
livered. The remaining 29 have beem uelivered since the close 
of the year. 

In December, 1919, twenty Cln.ss B-4 eornpound !oeomotives 
were sent to the B:duwin 'Works for conversiun to simple type 
superheated locomotivcs) Class G-8. The work was completed 
and all locomotives ret.urned 10 the Company before the cnd of 
July, 1920. 

Fourteen Class B-2 a.nd 16 Class B-3 and B-4 compound loco­
motives were sent to the Baldwiu Locornotive Works for conver­
sion, the B-2 and B-3 to simple type and t.he B-4 to simple type 
superheated locomotives. The work on thesc 30 locomotives 
has been complcted and they have all been returned to the Com­
pany since the end of the year. 

Fifteen electric passenger locomotives were received dl\l"ing 
the year. Five of these were placed in service on the Coast 
Division o,nd tell on the R.ocley Monntain and Missoula Divis­
ions. Ten of the old type of electric locomotives, which were 
previously used in passenger service on the Rocky Mountain 
and Missoula Divisions, were convrrt.ed into freight locomotives 
and placed in service on the Coast Divisioll. 

During the year 1920 the 100 Mikado type locomotives and 
the 4,000 box cars allocated by the Unit.ed States Railroad Ad~  

ministration, which were received and placed in service during 
Federal Control, were acquired under an Equipment Trnst Agree­
ment. 

No passenger cars were acquired during the year. 

STATION BUILD1:-lGS A~'D  FACILITIES. 

The new passenger and freight station at Ortonville, Minne­
sota, construction of which was commenced in 1919, to comply 
with an order of the Miunesota Railroad and Warehouse Com­
mission, was completed during the year. 

A new 116-pen stoek yard, complete with necessary buildings, 
was constructed at Aberdeen, S. D. 

YARDS. 
A connecting track WIlS constructed at west end of yaru at 

Chumberlajn, S. D., to facilitate tm.in movements. 
Additional land was purchased Ileal' Renton, Washington, for 

a proposed receiving and assembling yard. 
At Aberdeen, S. D., yard tracks were extended westward 

about 3,000 feet to accommodate long freight tr~1,itls,  and two 
tracks in the vicinity of tbt~ pil,ssenger station were r.x1,nndcd 10 
facilitate the operation of long passengr.r trains. 

RAILWAY COMPANY

E'::'1GINE HO\;SI;:S.A four-st.all engine house was constructed at Platte, S. D., re-
replacing a two-stall house destroyed by fire in September, 1919. 

A three-stall engine hOU5C was eonstructed at Preston, Minne­
sota, rcplacing an old tw o-stall house that was destroyed by fire 

in Mil-Y, 1919.At Nahant, Iowa, il-ll extension of nve st,alls was made to 

the existing house. 

SHOPS.A new m:whine shop at G:1lewood, 2G2'x112', replacin,Q; portion� 
of engine house destroyeu by fire in Mllrch, 1919, work on whicb� 
was comm(',llced in 19U), was cOIllpleted.� 

COALlN(} STA'l'lONS.Mechanical con.ling plants of two hUildrcll ton capa.city were� 
constructed at Davis Junction, Illinois, :1nu Corliss, Wisconsin.� 
A pluut of seventy-nve ton capacity was constructed at Dubuque,� 

Iowa. 

WATERWork STATIONS.was commenced on the construction of water treating 
plants at the following places: Iowa and Dakuta Division­
Sanborn and Rock Valley, Iowa; Canton, Lennox, Marion Junc­
tion, Bridgewat.er, and Chambr.rlain, S. D.; Sioux City and Da­
kot.a Divisloll--Vermillion, Yanktun, Etha,n, 'f;lbor, Avon, 
Tyndall, and platte, S. D. The plants at Canton and Chamber­
lain were completed and put in service beforc the end of the 
year, and since then the plants at Yankton, Vermillion, and Rock 
Valley have been complet.ed and put in service. . 

Work on a new water stat.iOlI at Tyndall and work for inerco,s­
ing thc quantity and improving the quality uf prescnt supplies 
at Yankton, Scotlil.nd, and phJ.tte on the Sioux Cit.y and Dakuta 
Division, and at Lennox and Pllmkinton on the Iowa and 
Dakota Division, flJl in the State of South Dakota, was begun 
and it is expected will be completed in 1921. New wells were 

urilled at these locations. 

BALLAST.On the Trans-Missouri Division branch line, Tro,il City, S. D., 
to Faith, S. D., betwecn Faith and Promise, 12 milcs were bal­

lasted with cinders.On the Sioux City and Dakota Division on ,10 miles of track 
between Scotland and Mitchell, S. D., those seetions of the track 
not previously ball:1sted were b~l11asted with gravel, and pre­
viously ballasted sections were rcballasted and additional gravel 

ballast applied. 
BANK PRo'rEcTIONWork was commenced on the construction of uve wing dams 
at the crossings of the Missouri River at Cht1,lllbcrbin, S. D., to 
prevent change of clHmnel. This work will be completed early 

in 1921. 



9 CHICAGO, MILWA UKEE & ST. FA UL 10RAILWAY COMPANY
I KTI';RLOCKING PLANTS".�

The new interlocking plant at Madison, Wisconsin, jointly 
MILES OF TRAC1{, DECE~B~R 31, 1920�owned with the C. & N. W. Ry. Co.. , was contructed to replaceand old plant destroyed by fire in 1919. 

Owned solely by this Company:�The plant at the cross­ rvlain trade�ing of f.he M. & St. L., west of Aberdeen, S. D., and the plant 
10,158.68

controlling crossovers at Lanark, Illinois, were removed beeallse 
Seeond main track , 

. 1,050.14.they were no longcr required. Third main track 21.09.
AUTOMATIC BLOCK SIGNALS. 

Fourth main track 14.62.
The installation begun in 19t9 of new alternating current. 

Connection tracks . 4:3.78
thrce-position color indicating light signals on the Coast Division 

Yard tmcks, sidings and spur tracks ::I,:~fJ1.3~ 14,612.65 
between BIa.ck R.iver Junction and Tacoma Junction, 28.3 miles, Owned jointly with other Companies;

.� 

replacing direet current, semaphore signals wu.s completed. Main track . 108.95�Light signaJs were also instfl.lJed bntween Tacoma JHnction Second main track 6.12and Tacoma, .8 miles. .Third main track 1.94
ELECTnIFICATlON. Fourth main track 

. 1.93
During the year the trolley overhead systp,m between Tacoma 

Connection t.raeks 
. 8.41

Junction and Tacoma passenger station wa.s installed and instal­
Yard tra.cks, sidings and spur tmcks 

. 228.79 356.14.lation of power indicating and limiting equipment, and of motor 
­

gcnerator sets and switch boards at sub-st::l.tions was completed, Main track.. ... . . . . . . . . . . . . . . . . . . . . . . .� 

Uscd by this Company under contnlcLti:�t.hus completing the electrifieation of line bp,twcpn Othello, l'3ecolHl ma.in tmck. . . . . .. . . . . . . . . . . . . . . 
315.55�Seattle, and Tu.coma.. 88.45�Third main track............�GnADE Sr~PARATlON. 1.11 4.35.14Total miles of track. . . . . . . . . . . . . . . .The elevation of tracks on the Chicago and Evanston Divii:iioIl, 

15,433.93
between Montrose Avenue and Howard Street, a distance of 4.4mileR, was cont.inued. Avera:;C miles of main trGl.dc in opemtion durinll; lhe year:At the cnd of the year approximately 85% Owned solelyof the work was completed; 25% was done during t.he yeM. Owned jointly. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

, 10,168.08 milesThe west retaining wall between Montrose Avenue and HowardStreet was completed and new stations at Loyola and Morse 
Used under contracts. . . . . . . . . . . . . . . . . . . . . . . . . 

108.93"
346.fJ3 "Avenues and Howard Street were partially completed. The 

Total average miles operated , 10,f>23.64 milesbridges crossing Sheridan Road, at Loyola Stat.ion and Howard�Street, were completed and approximately 50,000 cubic yards of� 
The lines of road of t.his Com pany are located in the followingfilling was placed under the third track, leaving approximately80J

Stat.es:�OOO cubic yards yet to be plaeed to complete the filling. Wisconsin '�
FEDERAL VALUATION 

Illinois. . . . . . . . . . . . . . . . . . . . . . . . . . . . .
,
.
.
. .
.
.
.
.
. .
.

.

. .
..
. 

1,792.74 miles�
Iowa 418.65"Fedora.1 valuation of the Company's propert.y progressed satis­

;.. , , , , 1,865.42factorily Juring the year. Minnesota "Thc roadway and track, Rignal, and North Dakota ' 1,230.85 "�telephone and telegraph field inventorics were completed. The SouthDll.kota 
, , ' . 379.86"�structural field inventory was completed cxeept for a few of tilE'�larger pn.ssenger stations. Missouri. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .

,
. 

1,795.40 "�The field parties of t.he mechanical 140.2G"branch completed their inventory of shop machinery itnd tools 
Michigan. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .and inspp,clion of equipment; 75% of t.he land appraisal field 
Montana..... . . . . .... .. .. . . ..... . 

199.22"
.., . . . ... 1,235.43work was completed. Idaho ..... ' ., . . . . . . . . . . . . . . . . . . . . . .. . . .. . 

"�At the end of the year maps werr 90% Washillgton . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
231.74"�completed and 75% had been delivered to the Bureau of Valua­tion. 978.07 ItThp, development of original costs and reproduction prices Total length of main track owned soldy a,ndwas start.ed in preparation for the application of prices to thr 

joint,ly. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. J0,267 .63 milesinventory by the Bureau of Valuation. The Burea.u expects tobegin applying prices to the inventory toward the end of 1921,and in this event the Company may expect to have its tentativevn,!llation served upon it about the end of the year 1922. 

b 
., .- _. 

-_.~._. __.­



52 

11 CIIICACO, MILWA UKEE G' sr. PA UL 
RA [L 1+'A Y ('U 111 PAN Y u 

EQUIPMENT CFL-\NGES 

During thc year, one hundred steam locomotives, alld four 
thousand box cars were acquired from the United States nailroacl 
Administration under Equipmcnt Trust Agreement executeo J an­
uary 15, li)20. Seventy-one of the one hundred Mikado steam 
locomotives mentioned ill last year's report as being constructed 
under contract, havc been received. !cift.een electric locomotives 
have been purch.'l-fsed, and five units of work cquipment have 
been purchased or built, as follows: 

171 !,ocomotives-steam 4000 Box cars.� 
15 Locomotivcs-electric 5 Work t.rain cars.� 

During the year five locomotives ann three thousand one hun­
dred and three cars were destroyed by wreck or fire, sold or taken 
down on account of smaJl capacity as follows: 

5 Locol1l0ti\'cs-stcam. 2 Expn'ss refrigerat.or cm's. 
1518 Box cars. 51 Ore cars. 
316 Stock cars. 2 Baggage and exprc.ss car:;. 
350 D'lat c<trs. 1 Postal car. 
203 Coal cars. 20 Coaches.� 
204 Refrigerator cars. 40 Ballast cars.� 
30 Caboose cars. 318 \,york train cars.� 

RESEnVE FOn ACCnUED DEPRECIATION. 

At the close of the fiscal year, ending Dcccmbnr 31, IOU), 
there WM at thc credit of reserve for accrued depreciation thc 
sum of $15,2G7,603.65. 

A certain percentag;e of the total cost of equipment has been� 
credited to this reserve for the ef;timatcd depreciation of locomo­�
tives, passenger train cars, freight train cars and work equipment,� 
accrued during the year, which, together with other adjustments,�
aggregat.es $3,J65,791.28. 

Thr.re has been cllHl'grd to this reservc an amount of 
$5GD,822.31, representing the aceru('d d'cpreciatiOIl, prcviously 
credited, on locomotivcs and cars destroyed, sold or taken dowl! 
during the Y&-I.r, which l'e8ults in a net increase in t.his rescn'(: (If
$2,595,968.97 for the year 

The balance of tbis reserve, Decem bel' 31, ] 020, as shown in 
the ba.1anee sheet is $17,86.3,6(j2. G2, \vhiclt represents the cstimated 
depreciation of rolling stock from June 30, 1£107, to Deccmber 31,
1920. 

EQUIP!I,[ENT, DFCE\IBlm 31, 10:20. 

Locomotives-steam .. 
LocollJotives-electric 

Freight-Train Cars: 
Box cars 
Flat cars , 
Stock cars 
Coal cars... . 
Ucfrigerator cars 
Caboose cars....... 

. 
. 

. 
Other freight-train cars (ore cars) 
Ballast ears 

l'assenp;er-Train Cars: 
Coaches ' .. '" 
Combination passcnger cars 

Passenger, baggage and mail 
Passcn~cr and baggage 
Gas-electric motor cars 
Ba~p;age-b\lffet 
Buffet-observation 
Buffet-lounging cars . 

Other Combination Cars 
Baggage, mail and express. 
Daggage an d mai1. . . . . . . 
Mail and express 

Dining cars 
Parlor cars. . 
Slccpin~  cal's 

Standard 

. 

. 38,G:)2 
. 4,798 

. 
. . . . . . . . . 

. 51 

. 51) 
. 25 

_ . 238 
202 

4,802 
6,939 

. 1,785 

. 1,006 

. 1,928 
. 2,299 

. 635 
. 134 

. 4

. aD 

. 7 

. [) 

. 17 
2-

. 1~8 

. 4 
83 

Tourist. . . . . . . . . . . . . . . . . . . . . . . . . . .. ;3G 

Baggage and express CeLl'S . 336 
Po~tal  cars. . . . . . . . . . . . . 42 

Company Service Cars: 
Ollicers' and p8.y cars . 23 
Derrick cars . 52 
Stmm shovels . 23 
Wrccking Cill'S 

Other company sel'vil:c CeLn;. . .• 

. 

• ..•..... 

J() 
:2.7:{lj 

Floating Eqllipment:
'1\l" boa'ts. . . . . . . . .. . . . . . . . . 

'. . .. 1
8 

1,\)17 

62,18!J 

1,604 

2,8[,~\ 

!JBa;gcs -----6-8-,6-3-4 

Total . 
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INSUI{ANCE DEPARTMENT 

msunANCE lWSBHVl'; A(;COUN'1' INSURANCE DEPARTMENT 

INCOME: 

Prcmium received: 
$ 

INVESTMENTS-SECURITIES 

For Insurance of railway lJropct'ties 1!)9,'125.35 1920, amounts io
. The Insurance Reserve December 31,

Less-reinsurance paid 104,230.75 
$2,973,029.30, of wlJich $2,909,706.81 is invest.ed in securities at 

" " .. " .. $ 95,ltl4.60 par, as shown in the following st.atement:�
Net premium ineome� 

Othcr Ineome: Chicago, Milwaukee & St. Paul Ry. Co Stock: 

Interest and dividends OIL seeuri/,ies owned $ 115,611.17 $ 86,100.00
Preferrcd stock 5,300.00

$ 210,808.77 Common stock....... . . . . . . . . . . . . . . . . . . . . . . . . 

Gross Income 
$ 91,400.00

DloBUHSK\iEN'l'S: Total C. M. & St. P. Ry. Co. Stock 

$ 214,653.07
:Fire losses-Net 

----._-­
$ 3,844.30 Chicago, Milwaukee & St. Paul Ry. Co. Bonds: 

Net dcfieit for the year. 
Chicago, Milwaukee & PugeL Sound Ry. Co. 4% .. $1,000,000.00

2,000.00
Fargo & Southern Ry. Co. 0%. . . . . . . . . . . . . . . . . 

38,000.00Insurance Reserve as per general balancc shect-
$2,973,629.30 Milwaukee & Northern R.. R. Co. First 4~%.... . 

20,000.00Page 18 r l'vIilwaukec &; Northern R. R. Co., Cons., 4t%. . . 
759,000.00

General Mortgage 4%. . . . . . . . . . . . . .. 
11,500.00�

General & Refunding Morigage Convertible 5%, . 
'. . . . . . . . . . . . . 83,000.00�

ASSETS AND LIADlLI'J'IES Twcnty-flve Year Gold 4% 
6,000.00

Chicago & Pacific Western Division 5%. . . . . . . . .Asswr::J: 19,200.00
Funded: Covertible Gold 4!%. . . . . . . . . . . . . . . . . . . . . . . . . 

51,000.00�
$2,969,766.81 Tacoma Eastern R. R. Co. 5%. . . . . . . . . . . . . . .

,
. .

. 563,666.81�
Securities as shown on page 14 

Foul' per ceni Gold of 1925
Unfunded: 

$2,553,366.81
Interest accrued on securities owned ..... 37,642.97 Total C. M. & St. P. Ry. Co. Bonds 

Total assets... . . . . . . . . . . . . . . . . . . . . . . . . . $3,007,409.78 
Bonds of other Companies:� 

=.:.~-=- --~ $ 125,000.00
LLA BItl'l'ms: Chicago &- Western Indiana R. R. Co. 4% 

. 100,000.00
Insurance Rescrve $2,9!)4,040A3 Lake Shore & Michigan Southern Ry. Co. 4% 

100,000.00
Pennsylvania R. R. Co. 4% ....

Less Reinsurance paid ill advaJJc\~ 

applying aft,cr DcecllIber 31,1920 20,411.13 
2,U7:l,629.30 

Total Banns of other Companies , $ 325,000.00 

. $2,909,766.81
C. M. & St. P. Ry. Co. advances 33,780.48 Grand Total 

~---

$3,007]409.78
Total liabilities 

=-=====::::.---= 
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CAPITAL STOCK. 

At the close of the last fisca.l year (December 31, 19HJ), the 
share capital of the Company amounted to $2;)3,686,200.00 anu 
consisted of $117,411,300.00 of Common Stock and $11o,274;nOO.Oo 
of Preferred Stock, of which $429,100.00 Preferred Stock and 
$.'),300.00 COlllmon Stode are held by tbe Company. Of thR 
Preferred Stock hcld by the Company, $313,000.00 is in t1w 
Treasury and $86,100.00 is in the Insuntnce Hc;;erve Fund. All 
of the $5,300.00 of Common St.oek }wld by the COlllp~ny  is in 
the Insurance Resr.rve I~llnd.  

No� Capital Stock has been issu('c/ clilrillp; r.hr Y('il-l' ('nd('d
Dccpm hel' 31, 1920. 

:FUNDED DEBT. 
At the close of tIle l!1st fiscal year the Fundfxj Debt of the 

Company W!1S $498,716, 15·:LG6. 

It has been decrcased during the fiscal year by $3,923,000.00 
Dubu(lue Division 6% Bonds which matured July 1st, 1920, 
.'$1,054,000.00 Wisconsin Valley 6% Bonds which mnturcd Julv 
1st, InO, $21,000.00 Bellingham & Northern Railway First 
Mortgage 5% Bonds retired, anl! $50.'3,666.81 ElJropr.an Loan 
Bonds of IDlO retired. 

It has been increased during the fiscal yen.r by $'JG3,GGG.81 
Four Per Cent Gold Ronds of H)2t>, i:o.sucd in place of the Euro­
pean Loa.n Bonds of 1910 retired. 

Ther-e have been issued during the year Equipment Gold 
Notes bearing G% interest, amounting to $16,44.4,500.00, anu 
note in favor of the United Stat.es Govcrnment bearing inGer-est 
at 6%, amounting to $20,000,000.00. 

The amount of Bonds anl! Notes at the close of this fiscal� 
year is $529,562,654.66, of which $117,247,200.00 are in the� 
treasury of the Company, and $412,315,454.66 have been issued� 
and arc outstanding. 

Mortgage Bonds of the Company known il,;; the Chicago & 
Pacific Western Division Bonds, in the prineipal amonnt of 
$25,340,000; matured January I, 1921. On account of the pre­
vailing high rates of interest, it was not deemed advisable to 
issue, 1lt this time, eithcr General Mortgn.ge Bonus or General 
and Hefunding l\'fortgage Bonds of the Company for the purpose 
of meeting this maturity. Accordingly, an application wa.s 
made to the Interstate Commerce Commission under the Trans­
portation Act, 1920, for the loan of $25,310,000. Thc application 
was granted, and this amount WIlS loaned to the Compa.ny on its 
note which matures March I, 1022, bearing intcrest at the rate 
of six per cent per annum. Substan tialJy all of the bonds have 
been paid, and the remainuer will be paid when presented. 

TREASURY BONDS. 

There has been no chanv;e in the amount of Treasury 
Bonds since December 31, 1919, anu at the close of this fisc::l.l 
year, the treasury bonus amounted to $117,247,200.00, e()lllposed 
of the following: 

General i\,JlU Hefunding Mortgage bonds avail­
able for the acquisition of auditional property 
or additions and betterments and other lawful 
eorporate purposes $73,495,200.00 

General and Refnnding Mortgage bonds certified 
by the Trustee against expenditures for ad­
ditional properties or additions and uetter­
mRnt.s, ftnd available for sale at any time: 
Free in Treasury $ 6,829,000.00 
Pledged with United States Gov­

ernment 36,893,000.00 
----­ $43,722,000.00 

Tacoma Eastern R. R. Co. 
Finlt MortgagR Bonus .... . $ 30,000.00 

Total $117,247,200.00 

For the purpose of consistent comparison, the statements on 
pages 24 to 36 inclusive, cover the resuHs of federal operation 
for the entire year 1919, and two months of federal operation, 
and ten months of corporate operation for the year 1920. 

General balance sheet, income, profit and IOS8 and other 
tables relating to corporate affairs ancl stn,temcnl.s showing results 
of operation are appended hereto. 

By order of the Board of Directors. 

April, 1021. 

II.� E. BYRAM, 
President. 
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17 CHICAGO, MILWAUKEE & ST. PAUL 

GENERAL BALANCE SHEET.� 
ASSETS-DEcEMnJCR 31, 1920.� 

PnOPlmTY INVESTMENT;� 
Road and equipment _ .� 

$()58,157,1 1.47Accrued depreciaLion-Equipment_Cr 17,863,( 2.62 

,.$610,2!):J,4 88.')Deposits in lieu of mort.gaged property sol I I 454,~  9.;;8 
Miscellaneous physical property .. _.... _ 

901l,9 4.2.'5 

Inve~tment  in o.ffiliuted companies-Un� 
pledged:� 

Stocks , .� $ 4,447,542.15
Bonds '" '" . 110,000.00
Advances . 22,820,072.971$ 27,377,G] '5.4.2 

Other investment sccuriLics-Unp]euged : 
Stocks . I ,Mil,S! 5,49
Bonds . 572,250.00
Note,~ , _. . '" . 4G7,250.00 2,385,01 5.'19 

TOTAl. CAPITAL !l.SSBTS ..........•. , ..� 
:W71,4J7,G: 3.,59 

CURREN'l' ASSI;;l'S:� 

Cash , . $� 8,087,980.47Special deposits, . 1,659,119.24Loans fmd Gills receil1ahle 23,192.79Tra.fl"ic a.nd CM service balances. 1,669,403.22
Dlle from agent.s anu eonuuetors. 3,872,152.45
Miscellaneous aCCOllnt., receivable. 8,04],448.73
Material and supplies . 20,490,021,50
Unmatureu interest. . . . . . . . . . .� 55,879.51
Due from United St.aLcs Government un� 

der Transportation Act, 1920 .� 7,953,10905 5I,81l2,93' .05 

DJr.F£RRJ::D ASS1STS:� 

Working funds .� $ 116,750.80
Securities in Insurance fund . 2,969,7u0.81 1
Other deferred assets _ . 375,5815.19 3,462,IO~ .10 

UNADJUSTED DEBJTS: 
Other una.djusted uebits . 

4,277,7GG .5G 

- .. - .. _ _ _. ..... . ....._'_~7:JI,010,4.~~.30  

RAILWA Y COMPANY 

GENERAL BALANCE SHEET� 
LIADILITIES-DECBMUEI{ :U, J920.� 

CAPITAL STOCK: 
Common stock . 

In hands of public $Ll7,40l>,GOO.00 
In Insurance reserve. 5,:;00.00 $11 7,411.300.00 

Preferred ~tock  .. , . . . 
In hunds or public..... $115,8·1)'5.800.00 
Held by company .. ,. . :J43.()()O.00 
In Ins\lr:lncc rescrve. . . SG,100.00 1116,274,900.00 

Premiums reo.lizcd on copita.l stock ...... _ 36,183.87 
Total Capital Stock , - . . . . . 1$231,722,.183.87 

FUNDlm D"UT-UN\IATUHED: 
MorL~ag;e  Bonds .. _ . 

In h!\nds of public $212.437,800.00 
Held by company 1l7,247,:,WO.OO 
In Insurance reservc.. . 1,1387,500.001$361,572,500.00 

"Debenture Bond'L . . . . .. . .� 
In hands of public ..... $130,87\1,787.85� 
In InsunJ,nce reserve. . . r,G5,8GG.81 I131,545,654.66'� 

Equipment.Obligalions: I 
Equipmenl golu notes. 16,444,500.0°1 

Miseellanoous Ob!iga.tions: 
United States GoVel'lllllent note .. 20,000,000.00 
Tot!\1 funded debt-Um'w.tured . - 529,!5G~,G54.GG  

Tot"Ll c..~_piLat stock and funder! de])L . $7(;:J,:lX5,IJJg.5:j 
Less sLock anu bonds unsold, held by Lhe 

COlll]Jany II 
Preferreu stock . :l43,OOO.00 
Bonus. 117,247,'200.001. ~ ] ~,G:0,2?().~? 

TOTAl, CAPITAl, LIADIT.I'rIES. . . $I.Hv,h.H,~.)8.,,3 

CUItHEl'T L'AnJLlTn:s: 
Bills payable , , . . . . :$ 1,000,000.00

1
Traffic and cal" s.ervir.e bubnr.es.. 4,090,27G.27 ' 
Pay rolls and voueh<:;rs. . .. . . 21,852,354.uO 
Miscellaneous o.ccounts p.n.yable . 1,146,515.28 
InLerost coupon, not presl'.lltcd . 2,409,55G.16" 
Unclaimed dividend,; . 4,7];).00 
M>it\li"ed fnndeu deht . 41,40000. 
Interest aecrued 011 rnnder! dcht ..... Ii,G02,898.01 
Int.eresL aecrued on unl'llndcu drbl.. lli,3:33.32 3(\,163,106.64 

DEF'~;RIlED  LIABILl1'IES 
Olher udeITeu IirdJil t.ies. ~~~):1,27!).t;2 

UNADJUSTED CHI-:DITK 
TaXI'S lleerued . $ :1,84~,098.54 

Ins\ll'LLnce department rllnu-n'scrvp. 2,97\629.30, 
Other uno.djnsteu ('re<lit~  .. ~371,501.671  9,187,238.51 

COHl'ORATB SURPLUS:� 
A PPROI'HIATr:n St;Jll'LUS;� 

Heserves froID income or stll-pluK: 
!J,veoLeu in physical property .... 322,573.15 
Fundcu deht retired-·R. & N. Ry. 3n,000.00 
Invester! in sinking [lInd---Ll. & N. Ry. 1,250.00 69!'5,S2:J.1.5 

PROFIT AND Loss-BALANCE: 
Surplus . 38,:17G,lG(HH5 

;;'l:)I,OIU,HO.:~~ 

_. --_. --. - .._.-' ------ ..._.. _-­~- _.~  

"Thp.ee bonl.l9 are eecnl't"d b.v lbe Company's. Gencrp.l BI111 Refunding 'hforLgY..gt:. 
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Gnoss INCOME ....•..... 

Nl~l  mii~';l.Y  op('rul.ing r('veIU1C . 
Jbilwn.;y tax accruals . 
()1I(;()l!ectil,Je l:n.il"-'~IY rCVI~II11CS. , . 

n.ailwo.y operating ineollic 
.Mardl1 to December 31, ·il1.elusive: 

M aT'eli 1 to J)ecenl~er 31, ,:nc!us1've: 
H.aitwu.y oJH:ntt.lllg l'CVl'nu(:s 

lta.ilwny oJlcl":tting eXpl'nsl'~.  

OT!!!-:n INcmm ,'O\! Y],;AH: 
Joint fllcility rents. 
Rents [rom'Icase of road , .. 
MiscellallCOUs rents. . . 
Non-operating propert.y rcnts . 
Dividends on stocks . 
Intcrest on bonds . 
Intercst on unfundcd securities l<nd acct:-;. 
Interest on Insnrancc fund . 
Amount accrued under glJiJ,ran 1-." provision 
Section 20\), TranSpoltntion Ad, of 19:20. 
C,;mpcw;M.ion aC(;J'lwd IInclcr ag;recmcnL 
with United ShLch Hailro«<1 Admin i~l~ration  

for 1\\'0 month~-JJ.lHmt'y and I'dJ1'llaI'Y, 
19:.!O., . 

Miscellaneous income . 

NET INCOME ... , ..•...... , .. 

DEDUC1'10NS: 

Hirc of cqllipment 1$ 
Joint facility rents . 
Miscellaneous rents . 
Miscellancous tax accruals. . , . 
Scpamt,ely operutcd propertics-Ioss .. 
Intcrcst on funcled debt . 
Interest Oil unfunded debt, . 
COl'porat.e orgatliz!I,tion expcnses . 
Hevenue prior t,o January 1, 1918 . 
Expense prior to Ja,nwU'y J" 1915 . 
Mjscellane.ou8 income clwl'f!.cs . 
Income applied to sinking B,nd insm-ance 

funds ... , .... 
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Wisconsin & Minnesota Div .. I July� 
Chica~o & Lake Superior Div. July� 
Tacoma Eastern R.R. 1st Mtg Jan.� 
Fargo & Southern Ry. Co .... Jan.� 
F.uropean Loan of 1910 ...... June� 
Four per cent Gold of 1925 ... June� 
Cbic~tgo & Missouri River Div ,July� 
Convertible Gold ........... 
Bell'ham & Nor. Ry. 1st Mtg. 
Mil. & Nor. R. R. Co. 1st Mtg 
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'fwenty-five Year Gold...... 
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FUNDED DEBT UNMATURED, DECEMBER 31. 1920 

lIN TREASURY 
TOTAL AND 

DESCllIPTlON OF BONDS DAn~ Of FUNDED INSURANCE 
MATClllTY DEnT RESERVEI 

tChicago & Pacific West. Div.. Jan. ·1, 1921.$ 25,340,OOO.00!:S 6,000.00 $ 

Int. on bonds mat. a.nd retired. . . . . . . . . . . . . . . . . . I 

1, 1921 4,755,000.001 
I, 1921 1,350,OOO.00! 
1, 1923 884,000.00 81,000.00 
1, 1924 1,250,000.00 2,000.00 
1, 1925 12,512,829.tn ...... 
1, 1925 35,663,825.05 563,65581 
I, 1926 3,083,000.00 ...... 
1, 1932,: 50,000,000.00 19,200.00 
1, 1932 484,000.00 ...... 
1, 1934 2,155,000.00 38,000.00 
I, 1934 5,092,000.00 20,000.00 
1, 1934 33,369,000.00 83,000.00 
1, ~949 27,175,000.00 1,000,000.00 
1, 1989 49,000,000.00 759,000.00 
1, 1989 8,950,000.00 ...... 
1, 1989 42,597,000.00 ...... 
1, 2014. 43,089,000.00, ...... 
1,2014. 29,141,::100.00 11,500.00 
1,2014 117,217,200.00 117,217,200.00 

15, 1935 16,444,500.00 ..... 
1,1930 20,000,000.00 ...... 

t1 ~ b:1t::J ~ tJg:3 ~"'" ~~ 2';;' §-8 5..:... =.5·°...,....,.., 0""""'/::0' co '=:IO'l16"'"'J!:§-.o"' ....... '"� 
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INTEREST

---IACCRUED DUH· 
RATE PAYABLE ING THE YEAR 

25,334,000.00 5 % Jan. & July $ 1,256,700.00 
4,755,000.00 5 % Jan. & July 237,750.00 
1,350,000.00 5 % Jan. & July 

803,000.00 5 % Jan. & .July 
1,248,000.00 6% Jan. & July 

12,512,829.61 4 % June & Dec. 
35,1.0(1,158.24 4% June & Dtlc. 

3,083,000.00 5% Jan. & July 
49,980,800.00 4!% June & Dec. 

484,000.00 5% June & Dec. 
2,117,000.00 4~% June & Dec. 
5,072,000.00 4!,% June & Dec. 

33,286,000.00 4% Jan. & July 
26,175,000.00 4 

10 .Jan. & July(}'f 

48,2'11,000.00 4. % Juu. & July 
8,950,000.00 3~% Jan. & July 

42,597,000.00 4t% Jan. & July 
43,089,000.00 41,% Apr. & Oct. 
29,12\1,800.00 5% Feb. & Aug. 

6 % Kot fixed 
16,444,500.00 6 % Jan. & July 
20,000,000.00 6% Mar. & Sep. 

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

Total .. . . . . . . . . . . . . . 1............. $529,562,654.66 $119.800,566.81! $409,762,OS~.85 . ....... - ..� 
~One Dote $1.096.300.00 maIm"" en<:h year, the la.t one Jan. 15. 1935. 
iTbe•• bond. bov. been paid a' preoented .inee JanlUlry 1. 1921. 
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68,000.00 
40,150.00 ~ 74,880.00 "­

496,700.94 t-­
1,404,000.00 ~ 154,150.(10 ::0.: 
2,249,135.00 "":

24,200.00 
95,265.00 \'; 

228,240.00 
1,331,4.40.00 ° 
1,047,000.00 ~ 

1,929,640.00 ~ 

313,250.00 ~ 

1,916,865.00 "": 
1,939,005.00 
1,456,490.00 

945,558.75 
200,000.00 
175,160.50 

$17,593,581.29 
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RAILWAY OPERATIKG REVENUES, EXPENSES AND INCOYIE-CONTINUED ~ 

-..l 

MAINTENANCE OF EQUIPMENT--Concluded 1919* 1920~ I ~NCEEASE DECREASE 

Motor equipment of cars-Repairs. . . . . . . . . . . . . . . . . . . . . . . . . . . 25,194.32\ 16,049.541.. . .. . . . . . . . . . 9,144~
 

Motor equipUlent of cars-Depreciation..................... 2,197.92 2,197.81 .. 0........... .11� 
Floating equipment-Repairs.............................. 46,191.18 58052.79 ll,8f,Uil .� 
Floating equipment-Depreciation. . . . . . . . . . . . . . . . . . . . . . . . . 4,840.85 4,R30.97 . . . .. . . . . . . . . . 9.88 " ~
 

......
Work equipment-Repairs............................... 476,543.89 538,681.90 62,138.01 .� 
Work equipment-Depreciation............................ 35,682.73 41,159.14 5,476.41 . Q� 
Work equipment-Retirements. . . . . . . . . . . . . . . . . . . . . . . . . . . . 8,338.55 14,188.57 5,850.02 . GJ� 
Mi8cel ancous equipment-·Repairs......................... 475.33 216.03 . . . . . . . . . . . . . . 259.30 _0� 
Miscellaneous equipment-Retirements.................... 649.91 . . . .. . . . . .. . . . a.19oM " .� 
Xnjnries to per<ons.. . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . 245,427.36 252853.89 7,426.53 .� 
Insurnnce. . . . . . . . . . . . . . . . . . . . . . . .. . . 0 8,251.53 142,818.62 131p67.09 . ~
••••••••••••••• , • • 

Stationery and printing............. . . . . . . . . . . . . . . . . . . . .'52,738.8:3 73,001.03 20;262.20 . ~ 

Other expenses.................... . . .. . . . . . . . . . . . . . . . . . 7,4.53.91 26,062.41 18,008.50 . 
Maintaining joint equipment of terminals-Debit .. " . .• .. .. . 9.5,481.72 '73,302.10 . .. .... . . . . . . 22,179.32 ~ 

Maintaining joint equipment of terminals-Credit.... .. 25,134.81 7',849.84 17,2R4.97 . 
Total maintenance of equipment '" $ 40,422,005.46 S 41,557!50-:9i S 1.135.'i45.51� ~ 

~ 

TRAFFIC r;; 
Superintendence� $ 413,857.21 S 529,155.41 $ 11.5,288.20 " .. " . Gt'Outside agencies........................................ 385,910.91 78.1,769.71 398,858.80 .� 
Advertising. . . . . . . . . . . . " . . . . . 95,626.97 9.5,732.06 105.09 . V)� 
Traffic associations '.. •• • • 79,564.76 80,978.70 1,413.94 . :-oJ�0', • •• • 

Industrinl and immigration bureaus. . . . . . .. . . . . . . . . . . . . .. . . . 5,126.10 10,496.50 5,370.40 o ••••••• 

Insurance.. . ..� 56.67 226.46 169.79 " . ~ Stationery and printing. . . . . . . . . . . . .. . . . . . . . . . . . . . . . . . . . . . 126,970.24 224,397.90 97,427.66 .� 
Other exl'l€nses.... . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . 15J7 6.68. ~ :....:....:.... ..� c::::� 

::--<�Total traffic expenses. . . . .� :s 1,107,107.09 $ 1,725,763.42 $ 618,656.;B . 

*See Dote on page 16. 

RAILWAY OPERATING REVENUES, EXPENSES AND INCOME-CONTINuED 

1919* I 1920' INCREASE DECRF,ASE
TR.L'i'BPORTATION 

Superintendence 1$ 1,072,632.66'$ 1,352,603.51 $ 279,970.85 •............. 
Dispo.tching trains . 888,493.22 930,937.75 42,444.53 . 
Station emplnyes . 9,093,424.021 11,212,403.65 2,118,979.03 . 
Weighing, inspection and demnrrage bureaus . 243,302.79 239,084.82 $ 4,217.97 

0 •••••Coal and orc wharves 65,912.33 173,783.23 107,870.90 .� 
Stat.ion supplies and expenses . 590,36.5.40 ()78,13~.61 87,767.21 .� 
Yardmasters and yard clerks . 1,180,946.87 1,549,347.58 368,400.71 , .� 
Yard conductors Rnd brakemen ' . 3,683,812.25 4,692,907.0;~ 1,009,094.78 .� 
Yard swi tch and signa.! tenders _ . 416,616.32 519,713.56, 103,127.24 .� 
Yard enginemen '" . 2,306,413.46 2,805,401.01 588,987.55 " . 5::� 
Yard motormen , . 28,705.86 41,601.80 12,89.5.94 . ......� 

t-<Fuel for yard locomotives . 2,822,983.64 3,650,738.94 836,7.55.30 . 
Yard switching power produced 7,413.06 3,083.60 . . . . .. . . . . . . . . 4,329.46o •• o •••••••••••••••••••• 

Yartl switchlllg power purchased . 12,221.11 21,728.58 9,507.47 . ~ 

Water for yard locomotives '" . 9,5,762.07 121,828.24 26,066.17 . ~ 

Lubricants for yard locoUlotives . 56,161.26 57,610.12 1,457.80 . 
Other supphes for yard locomotives . 37,152.011 50,975.82 13,823.81' . 8 

0 0 ••••••••••••••••••••Enginehouse expenses-YH.rd 1,855,431.361 2,184,163.66 328,732.30' . 
Yard supplies and expenses . 70,237.85 34.5,167.41 274,929.56 . ~ Operating joint yo.rds and terUlinals-·Debit . 1,193,990.40 1,527,542.83 333,552.43 . ;:t,..
Operating jDint yards and terminals-Credit . 589,714.121 371,807.80 217,906.32 '"� 
Train enginemen 6,076,703.64 7,4.86,759.18 1,410,055.54 . <�0 • 

~ 

0 ••••••• 0 ••••••••••••••••••Train motormen� 391,835.34 586,013.37 194,208.03 . 
Fuel for train locomotives . 13,902,443.67 17,073,,424.28 3,170,980.61 . 
Train power produced 1 101,183.50 192.461.12 !H,277.62 0 ••••• 

Twin pnVo'cr purchased� . 717,574.1.5 1,044,180.07 326,605.92 . 
1Water for train locomotives 540,712.81 616,166.52 75,753.71 . 

Lubricants for train locomotives \ 271,344.98 313,192.68 41,847.70 . 
Other supplies for train 'locomotives. . .. . .. . . .. . . . .. . .. ' 211,39.5.23 269,886.26 58,41)1.03 , ; 
Enginehouse expenses-Train . 3,702,837.89 4,196,342.08 493,504.19 . 
Trainm.en . 7,488,931.32 9,427,482.66 1,938,51i1.34 . 
Train supplies and expenses , . . 3,158,899.93 4,540,421.26 1,381,521.33 . 
Operating sleeping cars . 476,306.14 644,159.77 167,853.63 . ~ 

Signals and in terlocker operation. 417,365.16 486001.55 68,636.39 . 
ry:; 

*See lIo te OIl page 16. 



RAILWA.Y OPERATIXG REVENUES, EXPEXSE.~ A?\7D L\TOl\JE-Co?\l'I:\:JEJ) 
t-.:l 
~ 

,.' .T."""o""o'--<c"",,oo - 1919:-:c~~20' . ~7J-;;--E-;=C=RE~:---E=-
Cro"omg protectlOn .. " '" . . . . . . . . . . .. . . .. .. . . . . S93,5~)( 61 1 628,509.04 34,9,,1.43: .� 
Drawbridge operation ' " . . . . 69,630.84, 82,32558 12,694.741 .� 
Telegraph nnd telephone operation... . .. 26.1,33740 390,898.12 127,560.72'� 
Operating floating equipment. . . . . . . . . . . . . . . . . . . . . . . . . . . 39,374.55 128,003.02 88,628.47' Q�.......�~tationery and printing. . . . .. . . . . . . . .. 299,804.36 313,875.57 14,071.21 .......� 
Other expenses " " . . . 83,290.20 69,124.94 .� 
Ope"ating joint tracks B.nd faeilitie,-Debil;. . . . . . . . . . 408,540.27 623,347.99 214,807.72 14,16.5.26 Q� 
Operating joint tracks and facilities-Cn~dit. . . . . . . .. . . . . . . . 1565,lZq.77 1553,1?9.99 1~,01O.781'
 CJ 

()
Insurance. .. . . . . . . .. ' ,..... 24.2<1a.71 39,331.84 1a,086.13 ' .� 
Clear-inl( wrccks. . . . . . . . . " " . 373;086.10 541,892.89 168,806.7~;, .�1 ~Damage to propert:: , . . . . . . . . . .. . . . . 269,532.81 168,011.52 . . . . . I 101,521.29 .......
Damage to live stock on right oi way.. . . . . . . . . . . . . 124,729.53 137,444.32 12,714.79 . 
Loss and dumage-Fl'e;ght ,.......... 3,354,3308.~ 3,.513,516.05 159,185.20� "'"' Loss and damage-Baggage " '. 6,128,98 10,262.10 4,133.1:2/ . ~ 

lnjul'lcs to persons " . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,154,5.52.67 1,219,906.95' 65,354.28 , . 

Total traMportation expenses " .. , . . . . .. $ 69,288,818.69 $ 86,276,147:69 $ 16,987,329.00 I . ~ 

~lISC);:LLANEOUS OPERATIONS ~ 

~ Dining and bufiet ~E'rvice. . . . . . . . . . . . . . . . . . . . . .. . ~ 942,930.521$� 
Hotcls and reotaurants...... 13,944.77 1,201,850.85/$ 258,920':,3� ~ 

51 ockyal'd.~. . . . . . . . . . . . . . . . . . . .. " 221,602.30 5,527.06 IS� 8,417.71
140,656.83 .Othcr miscellaneous operations " . .. . .. . . . . . . . . . "-' . 'II__~ , _ 80,94.5.47. .. C'" 

466.35 466.35r- _ :--l
Total mi,cellaneous operations.. .... .. .. $ 1,178,177. 1$ ,~.~ _

59 ",v'iC,av1.09,18 170,02;3 .50 ....•...•..•.. ~j ;:,;.I --
~ 

. GE:>EnAL ~ II • - - - I _ c:::
SaJunes and cxpen~€s of general officers , $ 26v,/30.a8.$ 3,0,107.;)3 $ 106,976.9u,.�
S~laries and eXpell"eS of derb and attendants . .. .. '" 2'.5'}6'068.6~1: 3.44a,30~.(Jl 907,236. i.� "'"' 98Ceneral ofliee supplies and expen8es. " .. ". ..... 108,318.41 144,166.38 35,847.91 I'� 
===:=_:._--~-_._-Law ('xpeMpo. . . . .... '. " . . 251,767.32 331,748.74 7U.98I.42,~.. ..�, ~ 

~S~C 1l{)~t' (lI} pagf.' 16 

GE:'>'r:fHL-Concll,lded I IUI9" I 1920·- I Il\cn£AsE I' DECRE.~SE 

In<;llnwce ,........ 97.S\) 294.651---- 19ti.7tl -.-.-.----­
StatiOl",ry and printing. . . . , . I 125,;35:~.601 170,271.54 50,912.9·1 .� 
\'alu"tion cx!)enscs.. . · · .. i 54.9.683.03. 543,872.46 1$ 5,750.57� 
Other expen;;c~.. . . . . . .. . . ···.··.1 4o,134.951 109,730.31 69,595.361.�
General joint facilities-Debit. ,......... 52,07'2.27 71,794.56 ]9,722.29� 
Geueral joint facilities-Credit.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,70.5.63 1,390.06 1,315.57,.._._._._.._.~_._. _...__.� 

Total general expenses . 3,92i,4i(J.ll!~ 5,190,501.721~ 1,266,025.61 . 

TfL\:>;SPOllTATION Fon INVESTMENT-Credit. . .•....•.. . ...•$ 50S,991.311~1,576.96; 292,41-<1.35_.._._.. _.. _.._._._.._ 

Total railway o~er!l-tin$ expense, .. $138.S6L704.79!'SIM,697,120.9S 
i
$ 26,135.416.19. . .. ~. 

SUMMARY 

http:�...�..�


COMPARATIVE STATEMENT OF RAILWAY OPERATING REVENUES AND EXPENSES )2:
Fon THE YEAUS B!'.'DED DEcE~lBBn 31, Eil9 AND 1920.� 

RAILWA.Y OPERATI:,\(': REVENUES.� 

1919* 
(;
;::::

Freight revenue.......... . .� 
-.,� 

Passenger revenue . ~ ...... , .� " 
Other transporta tion revenue .� CJ
Inciden tal revenue ...� _0 

. ' .Joint facility revenue . 
Railway operating revenues ... ~ 

"­
t­
~ 

~ 

15.39 $ 28,810,633.05 17.13 c: 
26.88� 41;'557,150.97 24 71 ~ 

.74 1,725,76;1.42 1.03 ~ 

46.08� 86,276,147.69 51.31 ~ 

.78 1,348,501.09 .80 G'f2.61� 5,190,501.72 3.09 
.83 211,576.96 .18 ~ 

>-:92Ts S 154,697,120.9BI 9794 

"c 
;::,.. 

~ 

COMPARATIVE SUMMARY OF OPERATION. 
FOR TRE YEARS ENDED DECEMBER 31, 1911) AM[) 1920 

1919* 1920* INCREASE DECRF.ASE

I 
I 

Railway operating rever,ues .......................... , .... $150,370,394.27 $168,158,734.15 $ 17,788,339.88 . .......... - ..� 
~ 

Railway operating expenses ................................ [138,561,704.79 164,697,120.98 26,135,416.19 .. ....... - .... ~
 

,; '-< 
Net railway operohng revenue .............................. $ 11,808,689.48:5 3,461,613.17 ,.............. ;$ 8,347,07~.:31 t"­

Freight revenue per mile of road ........................... S 9,982.92 $ 11,030.48 $ 1,047.56 .............. ~ 

'-::: 
Passenger revenue per mile of road ......................... 2,854.50 2,921.18 66.68 .............. 

\~ 

!OMiscellaneous revenues per mile of road ..................... 1,285.80 1,877.07 591.27 .. ............ '~
 

~ Railway operating revenues per mile of road .................. S 14,123.22 :$ 15,828.73 $ 1,705.51 . ............ ,� 
~ 

:<;Railway operating expenses per mile of road ................. 13,014.11 15,502.89 2,488.78 .... , .........� I ' . ~ 

Net railway operating revenue per mile of road ............... :5 1,109.11 $ 325.84 .. ............ :S 783.27 I� 

Average miles in operation during the year, including miles of 
main track used under can tracts ....................... 10,647.03 10,623.64� 23.39�............. J� 

I 

"'See Dote on page 16. I 

I".! t~ 
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«:> ..... C"J C> on U") lO'<f< C> <D ... .... t.. .". 00 t.. 
t.. , .. TRANSPOR1'ATION STATISTICS'" '"' '" M 0' 0>~ N I~l

% I 06 -<i- .-< ci 0 to .;< .-< <D .0 ~  ." fOR THE YEARS ENDED DECEMBER 31, 1919 AND 1920._f" <0 <D ... N <D i co «:> 0' l~  ... ~ 

~:<C ~ 0 ~ .,., 
0'. co .... t.. .... .""'. ...... t.. 0' ... I ­

~o  ",'<D 00 It) .....- ",j "",- ro t--o'" ...; ~  

0:" 0 ... <D .... M;0 '" C> ~ ..... on q'" C> 00 C"J <D ~ H1l9* ]920·
~~I .... --i N' 

00 ~ 

>, 
.-) '" '" '" ?

0 ++ ++ .... ~ c;i 
~;,.; -' - ""'I .... Miles run by freight trains .. , ............ 19,267,900 19,562,605�0I\l "­

<n...:l 0 t.. .... 0 <0 ..,. ..,. '0 Miles run by passenger trains ......... , .. 15,448,322 16,635,331�
U") .... '0 ....Ol .-< Ol:r: .. "? ~  Ol <D Miles run by mixed trains. , ..... , ....... 1,478,123 1,349,262�,,; U") <:,1 <D '" '" ~ '" ~ '"0

f-< C"J 
... C'l N N'" <D <-:i <D f.'it..� 

Z wp '" '" C'1 0 ~ N co C"J 00� 
00;.1 N 

<0 0 N to «:> <0 ,n N 00 ..,. C"J ..c 
~ Total miles run by revenue trains ......... 36,194,345 :37,547,198� 

N <:'l
c) It)' 1'-' ..... ..... t... ~ 

0 l< <:: 
00 N 

'" r, o' .-< t..- C'l' Ol N' .-< N' .n " Miles rUn by loaded freiKht cars. , ...... , . 523,454,01l 50~,  791, 737 
N N 1'- t.. l- lO .-<... t.. I~  .... 

~ ~~  t.. <D ~ '1', <0 <0 <D <0 M .... - Miles run by empty freight cars ..... , , . , . 217,956,049 229,496,075
00. 0~  

.-<I 
~ .-<."'" '" 0 Total miles rUn by freight cars .... , , ... , . 741,410,060 73~,2S7,812  

iJ) tfil 
.-< 

~  Freight revenue ........................ $ 106,288,453.2.5 :1>117,183,815.31�01)
0 <D t.. .-<~~  Z ~ ~  t- OJ OJ <:'l ." Tons of revenue freight earried ..... , .... , 40,2\)5,22q 45,011,277~ <Y.! ~ '" ~ ~  .-< ~  C"J ~;..< i=:!.W '"t-= .-< M 00 ... ..... 00 0 N 

~ 

M 
~ Tons of revenue freiKht carried one mile ... Ll ,501,514,483 11.384,600,804N '" '<f< ~ 00 C'l "'It- " <lP <:'1 00 ':r.J N .....<: ~ ~ M N ..... o.0:;;-; N- '" '<f< " Tons of company freight carried one mile .. 1,365,:392,34700 ..... 0" 1,581,684,883t-1 ~  ~?'  ",' '"<0" M- '" 0; ~. ...,- ~ CC?. ~ ~"'w <D.. ~ 00 C"J .... N .,., " ~ Tons of all freight carried one mile........ }~~'866,\l06,830. 12,966,281>,687�OJ N .-< '" on .,., ..,. ­0", 0 ~ '<f< ~ t.., 0 N ~~ 
 ..... .-< '"�

q. N' ",,' - ++ "'. ...... ...,- 81~  I.. 0: .-< H ,...; ,-4-- ~  0" Tone of revenue freight per freight and 
++ .... -- Joe~~ "l .". mixed train mile .... , .... , ... , ..... , .. 554.40 544,41 

~;::  Z 'h " ~ 

II;) ..... ..... N <0 
m 

~~ " TOIlS of compu,ny freight per freight andN l' OJ N 0 <0 C'l N ...... w- M 

{f) -' <? M OJ -0 
~ 

mixed tra.iu mile .... , ... , . , ........... 65.81 75.63�'" l': ,,; oq 00 .... 1-: ' OJ ..
~M N N ..., c,.j t- .,.; '".,.; ,,; ..... <D N M~~ ;g M co ..,. N ..... 0 :-; Total tons of freight per freight and mixed
'~fJ 0:' -<1J ~ <:'1 on N... <D ... :"'.::J8 Z 1-- <0' '"0: ro'" ~ t.. 0 ..... tram mile., ...... , ....... , . , ......... 620.21 62004�1--;"' ~w ; ...- ....'"' 0 0'" ifoj ~- "? >no ,~. ,-: .. .,

0 00 .....00 0 00 en t­~~  '<!< OJ .-< ..,. ... Ol OJ 0 .. Average revenue per ton of revenue freight!IJ~  C"J. on ro ""� o..,tJ <:'1 .-<' <"). ...... M ~ 0' <0 'j; 0� 

.-< .-< .-< .-< .-< ~.'J
afIJ M .-< <:'1 '"<:'i '" ",' ... ...... .,; per mUe ..... , ....... , .... , .... , ..... .924 ct. 1.029 ct.� 
~t.1 .-< .-< C"l ..... ..... ..... '" <0 c.~  Average distance haul of each ton of rev­....~Cl - '=' ~j.. N '<!< 0 00 OJ ..... 

--- 'h 
$lll H..c enue [reightr-mile~,..... , ... , , , ... , , . , 285.4 252.8

IQ
'w ,n If) OJ 0 

M 0 ... on Average amount received per ton of revenueU)e ~ M ~ ~ l': ~ .....Cl'" 0 .;< <-:i .<:i .-< 06'" M .,.; ~~ height ............ , ... , ...... , .. , . , . $2.638�~-: It) 06 "" N <D ~ ;~ $2.6021'5§ ..... <0 t.. t.. t.. '" 1'- <D ..... '.0 0 t.. <")~"l  '""? t- oo t.. C"J '" "~  Average revenue. from freight per freight "z on C"J on <0 ..... .,~C"J' on cri M t..' -",' t..­ 00' <0' 00' co' 00' "-" nnd mixed train mile, ....... , ......... :&5.1233�M '" rD $5.6037~~  ~~  N 0 0 '0 \J? 0' 0 U")." '" ~ '"t- oo. t-, 00 N M :g ..... ..... I ~~ Tons of revenue freight per loaded car.... , 21973 22.376'" M 0._J:il~  ~~  ... ..... <:'1 .-< .-< M -... <D' I~- .,,- ~.?--c,.) .-< .-< .-< .-< .-< .... .-< ..... ..... .-< 
ifo) o·~·~ Tons of company freight per loaded eur ... 2,008 3,109
<D

J:il~  .... '" - .-< _0", Total tons of freight per loaded ear, , .... , 24.581 25,,185".~on t:!G"':!:0.=1P::o: 0 ~ Average nnmber of 10tlded freight cars per
o.~ ~0& "" • • . • • • . . . . . 0"- train ...... , ...... , , .. , , , .. , , .... , .. , 25.232 24.330'" oo~ 

~  

.-< 

4.l0~  Average nllmber of empty freight cars per 
H o6:.E tra.in, ,. , ............ , .............. , 10.505 10.9i5 

~  : r
d_ 

:.1,9 
~ 

Average number of freigbt cars per traiD .. 35.737 35.30-5 
1110>' 
it ;:....~~  Passenger revenue., ... ,., .. ,., .. , .. ,., $ 30,391,920,97 $ 31,0-33,591.19

r:::1 ..c_"0 Passengers carried ..... , .......... , ..... 15,5U,467 15,919,202�
0.., -0 

Passengers carried one mile .. , ...... , . , .. 1,120,423,017 1,050,521,0120 "" .~~ Passengers carried per passenger and mixed 
~  00>>t z .,,- train mile, ..... , ..................... 66.19 58.41 

~ 0 Avcmge revenue per passenger per mile... , 2.712 ets. 2.\)54 ets. H 
~ ?-: 

]~ Avera~c  distanee traveled by each passenger 
....:l r.1~ -lnlles, ... , . , .. , , , .. , ... , , , .. , . , ... , 72,23 05,99 

,,~.... 
0" Averal\e amonn t received per passenger" . , :&1.9593 SUJ494 

~  Q" Avera.ge revenue from plLSsengers per pas­~.!!~  .,..c ~enger  and mixed train mile., ...... , .. , S1.7955 $1.72511 
~-

..; '3 ~:Ci ?pel'l1ting expc!2~~s  per revenne train mile. $3.8283 S4.38G4 ., ... .... 0 .­.,t·C· ..; .0 ..; .J:) '" .0 
E-< ,gf ·Sce nol.e on paa-c ] 6. 
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STATEMENT OF COMMODITfES TRANSPORTED 
DUlUNG THF. YF,AIIS l:;NDF.D DEcnrmm 31, HlHJ AND 1920 COMMODITIES 1919* 1920· 

- PEn PEn:' 
Concluded CV;NT TONS CENT1919- 1020" TONS� 

COMMODlTIES� PI'.R PEn 
PnOPDCT" OF FORESTS:TONS CEK'r TONS CENT Logs, posts, poles and cord 

wood .................... 4,908,715 12.2 1i,G76,983 12.6 
PnODUC'PS OF AORlc"GLTUlm: Ties.................' ...... 79,993 .2 102,060 .2� 

Wheat .................... 1,723,458 4.3 I 1,5()0,455 3.6 .5 141,763 .3�Pulpwood.................. 201,959�
Corn ...................... 912,116 2.3 1,020,H5 2.3� Lumber, timber, box shooks,Oats ...................... 91fi,179 2.3 809,020� 1 8 staves and headings ....... 3,022,815 7.1 3,017,016 6.7� 
Other grain ... .......... . 904,118 2.2 603,506 1 .3� .2 72,430 .2�Other products of forest ..... 67,8~~Flour and meal ............ I,057,I:cl8 2.7 830,5GG 1 8� 
Other mill product~  ........ 468,985 I 1.2 4:39,256 1.0 Total ............. · ... 8 2S1,377 20 5 9,010,252 

-. 
20 0� 

1�
Hay, straw and :tlralIn....... :3:H,13'J .8 3:';9,801 \J� MANUFACTURES AND MISCEL-Tobacco ... ...... - ........ 48,811 .1 53,0m I .1� 

LANl;;Q"GS:Cotton seed D.nd products, Refined petroleum a.nd itsexcept oil. .......... ... 1,1i~9  . i 1,707 .1� 2.2 967,892 2.1products .................. 871,198�
Citrus fz·ui~s  ............... 30,3G8 .1 37,200 .1 500 .1 13,061 .1�Vegetable oils ..............�Other fresh fruits ........... I IG7,210 .4 29li,9li7 . t~
 Suga.r, sirup, glucose andPotatoes ................... 14(i,954 3 106,533 .2 .4 200,255 .1�15:3,:-;15molasses.... .. .' ...Other fre~:h  vegetables ...... 575,4:H 1.3 198,mO .4 .1 1,167 .JBoats and vessel supplies.... Sl251
Dried fruits and veget~bles.  3,159 .1 47,907 .1 602,232 1 3� Iron) pig alJd bloom ........ 618,116 1.5� 
Ot.her products of agriculture I 269,413 .6 4Z9,lJlO .0 .2 41,481 .1�Rails and fU8tening8 ........ 89,748 

Bar and sheet iron, strncturalTotal ................. 
, 

7,556,357 18.8 6,825,104 15.2 .G�iron and iron pipe ....... 340,O88 .8 284,641 
t-- Other metals, pig, bar andPHODUCTS OT' ANIMALS: .9 494,803 1 .1�sheet .................... 370,108�

Horses a.nd mules ......... 39,HJ9 .1 37,3(,2 .. 1� Cltstings, machinery and boil-Cattle and. calves ........ 1,040,255 I 2.6 937,7:35 455,831 1 ()�2 ° ers ............ . . . . . . . . . 440,295 1 1� 
8hecp a.nd goats ........... 89,414 .2 61,:l92 . 1 1.0 717,04.4. 1.6�Cement ................... 656;777�
Hogs ..................... . 659,468 1.6 G20,133 1 1 1.4�Briek and artificiltl stone .... 5GO,:';72 1 4 621,107�
Fresh mea ts .......... 282,000 ' .7 ' 215,426 5 175,297 .4�Lime a.nd plasler ........... IGO,140 .1� 
Other packing house prod· 305,430 .7 254,306 GSewer pipe and dmin tile ....ucts .................. 122,574 .3 73,924 .1� Agricult.ural implements andPoultry ................... 17,052 .1 17,036 .1� vehicles other than auto-Eggs ........... " ...... 33,930 .1 30,209 .1 .\) 407,090 .9�mobiles .................. 373,23R�
Dutter and cheese .......... 17,19il .1 47,8Gil .1� Automobiles and ~.llto  trucks 13G,241 .3 150,601 .3� 
Wool. ................. 8,215 .1 7,130 .1� Household goods and second-Hides and leather .......... 09,816 ' .2 78,254 .2 .1 82,890 .2�hnnd furniture ........... 61,154�
Other products of animals ... 2\)5,313 7 71,351 .1 .2�I� Furniture (new) ............ lOG,042 3 114,631�--- 110,654 .2�Beverages ................. 186,836 .5� 

Total. .................. 2,73\1,429 6 8 2,207,715 4 9� Ice ........................ 521,139 1.3 385,811 .8� 
===-.-::-:::===::=. '=== 

, Fertilizers (all kinds) ....... 50,149 .1 37,221 .1� 
PRODUCTS m' MINES: 

Paper, printed matter andAnthracite coal ............ 502,168 1.2 582,250 1.2� books ........ , ... , ....... .......... . 11,0,57 .1� 
Bituminous coal ........... 1,862,928 12.1 8,190,7\18 lil 2 72,533 .2 57,2:31 .1�Chemicll.ls and explosives ....Coke............... 412,G30 1.0 4.79,417 1.0 2,431 .1�Textiles ............. 3,241 .1� 
Iron ore .................. 365,112 .9 372.:cl57 8� Canned goods (all canned foodOther ores a.nd concentrat.es .. 2,255,351 5 .6 3,205;895 7.2 .5 253,361 5�1� 

roducts) ................ 223,200�
Base bullion and matte ..... ................. I 574 .1� 01. er mannfactures and mis-ClllY, gmvelj sand and stone. 2,404,920 5 .9 2,495,707 55� eel\a.neous ............... 1,742,607 4 3 2,345,195 5.2� 
Crude petro enm ........... GIl5 .1 4,011 ' .1� 
Asphalt ................... 12,805 .1 I 2(;,728 .1 Total ................. ~_56,247.  20 0 8,787,3RO 19 5� 
Salt.. " ................... 120,842, .3 135,399 .3� 42,1.72,240 94 3�
Other products of mines .... 'I 86,398 .2 82,653 .2 Total, carload traflic ... 37,G6G,202 03 5� 

2,n20,018 6 5 2,;')69,037 5 7� COMMODITIES NOT SPECIFIEP ...Total ................. 11,032,792 27.4 15,G41,7S9 347� 
Grand Total .. . .. 4U,295,220 100 0 45,041,277 100.0 

~  ..8M notAl on page 16. 
'See note on page 16. 
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