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THE 

FIFTy-NINTH ANNUAL REPORT 
OF THE DIRECTORS OF THE 

CHICAGO, MILWAUKEE & ST. PAUL� 
RAILWAY COMPANY� 

TO THE STOCKHOLDERS 

FOR THE FISCAL YEAR ENDED DECEMBER 31, 1923. 

The Directors submi~  to the Stockholders the following report 
of the operations of the Company for the year ended December 
31, 1923. 

INCOME ACCOUNT. 
RAILWAY OPERATING INCOME: 

Railway operating revenues . $169,628,337.77 
Railway operating expen.'3CS . 134,999,227.81 

Net, railway operat,ing revenue. $ 34,620,109.96 
Railway tax accruals . 8,614,179.73 
Un collee tible railway revenues. 3,111.83 $ 8,617,291.56 

Railway operating income $ 26,011,818.40 

Equipment rents: $ 4,400,583.66 
Joint facility rents. . . . . . . . . . . . . 1,443,521.73 5)844,105.3Q 

Net railway operating income .. $ 20,167,713.01 

NON OPERATING INCOME: 
Rents received-Other $ 743,087.42 
Income from lease of road . 339,939.0G 
Dividends on stocks . 22,778.83 
Interest on bonds . 36,058.11 
Interest on other securities and 

accounts . 181,909.41 
Miscellaneous income . 384,222.78 1,710,995.61 

Net railway and non operating income $ 21,878,708.G2 

DEDucTIOxs: 
Interest on funded debt $ 11),443,502.79 
Interest on unfunded debt. . . . 586,161.07 
Rents paid-Lease of road. .. . 947,229.65 
Rents paid-Other.... . . . . . . . 61,283.67 
Miscellaneous. . . . . . . . . . . . . . . 632,845.34 21,671,022.52 

NET INCOMlD . $ 207,686.10 

(2) 



4 CHICAGO, MILWAUKEE & ST. PA UL;~ 

GENERAl, STATEMENT. 

'flw result of operations of your coulIJany for the year ended 
D(!('(llllber 31, 1923, shows a H\ll'phis f~bove requircmentfl for interest 
of $:.l07,686 as compared with a ddioit of $6,143,168 for the year 
(\lulod December 31, 1922, l\.l1d lLR compared with a deficit of 
$11,070,608 for the ycar t:ll(l(~([  December 31, 1921. 

For the first time sinco D~!(:()ll\bcr 31, 1917, the operations have 
yielded an income sufficjc'rd, to meet interest obligations and 
while the income is insuHi(~i(~n L for a dividend to stockholdcrs yet 
the improvement in nd ('fl,rniugs since the cnd of Federal Control 
and the substantial gain over prcviolls years indicates continuing 

progress. 

While the grOH:-l 1'(~y('l\\W for the year ended December 31, 1923, 
shows an increas0 (>Vllt' u\(~  previous year, your company did not 
enjoy the same Pl'otip('ri'j;y as railroads in some other sections of 
the country on aC(:ollnt of unfavorable bm'iness conditions in 
some parts of the ,berl'ito'l'y it serves, and aleo on account of its 
inability to mnke rntefl to the Pacific Coast to meet water compe­
tition through t.he 1'I1uanHt Canal. An application to correct the 
latter situ:\.tioll is now pending before the Interstate Commerce 
Commission. 

The results aceomplished during the year 1923 may be largely 
ascribed to the ability of your company to move additional busi­
ness yielding additional gross revenue over the yea.r 1922 of 
$12,677,709 with an increase in transportation expenses of only 
$477,609. One of the principal factors contributing to this result 
was a saving over Hl22 prices of $4,400,000 in the cost of fuel used 
in the year 1923, partly due to the high cost of fuel in 1922, and 
partly to advantages derived from the acquisition of the Chicago, 
Terre Haute & Southeastern Railway from which territory the 
major port,ion of the fuel supply is now procured. 

The physical condihon of the property and equipment has 
been maintained and materially improved during the year and 
the company was able to furnish equipment for and move promptly 
all traffic available during the year. 

RAILWAY COMPANY 

ADDITIONS AND BETTERMENTS 

EQUIPMENT; 

Delivery was made in 1923 of 573 40~ton steel frame box cars 
and 247 'iD-ton steel frame automobile cars completing the order 
authorized and placed in 1922. During the current year purchase 
was authorized of 75 Mikado type locomotives, 2,000 40-ton 
steel frame box cars, 500 40-ton steel frame automobile cars, and 
5,000 50-ton steel frar.:," gondola cars. All of this equipment 
was deliver~d  except the 500 automobile cars. One sample stock 
car of 30-ton capacity was constructed by company forces. Equip­
ment rebuilding accounted for during 1923, included 73 stcam 
locomotives, 10 refrigerator cars, 575 box cars, 486 coal cars, 
3 units of passenger equipment, and one company service car. 
The conversion of locomotives from compound to simple type 
mentioned in the 1922 report as authorized but incompletcd was 
completed in 1923. These locomotives were accounted for as 
rebuilt and are included in the total of 73 before mentioned. 

TRACKS: 

The principal items of track work during the year include the 
construction of a line of railroad extending from a connection 
with the existing line near St. Clair Street in a general south­
westerly direction to a connection with the proposed trac1,s of 
the Ford Motor Company, a distance of 4.45 miles, and a 200-car 
yard near West Seventh Street, all within ~he  City of St. Paul, 
Minnesota. This project involves also t.he COlls&l'uction of ap~ 

proximately .93 miles of double track spur off the new line to 
serve the Ford Motor Company and 1,200 feet of side Lrack to 
serve J. L. Shieley Company's Crusher. 

Interchange tracks aggregating 4,000 feet in length have been 
construcled 2.5 miles west of Ontonagon, Michigan to serve the 
logging operations of the Thompson Wells Lumber Compftny 
and the Menasha Wooden Ware Company. 

Main line track improvements have been made 1;0 the extent 
of placing 33,171 gross tons of new 90~lb.  and lOO-lb. open hearth 
rail, replacing lighter rail. 

Trackage which has been abandoned and accounted for con­
sists of the following sections of main track; between Gratiot, 
Wisconsin and Warren, Illinois, 6.43 miles, between Lynn, 
Wisconsin and Romaclka, Wisconsin, 5.23 miles, between Harlem, 
North Dakota and Cogswell, North Da.kota, 5.11 miles. 
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WATEH STNl'lON8: 

A new 450 foot well was drilled at Davis Junction, Illinois to 
augment the present locomotive water supply. New test wells 
were drilled at Marmarth, North Dakota and Lemmon, South 
Dakota unci a new well and pumping plant was established at 
Faith, South Dn.kota, to replace the old well and wind-mill. 

STATION AND OFfiCE BUILDINGS: 

A new 6-story a,ddition G7' x 15!)' in dimensions, of reinforced 
concrete, fire proof construction, also a 3--story addition to the 
previously existing 3-story part of the Fullerton Avenue Office 
buildin?; ha~ been constructed. This is to provide office space 
for some of the offices which arc now located at various places 
within the loop district of the City of Chicago. 

A new clepot 30' x 71' of hollow tile and stucco constmction, 
owned jointly with the C. & N. W. Hy. Co., was constructed 
at Milton Junction, Wisconsin i also a new depot 24' x 82' of 
frame construction on concrete foundation, at Kenyon, Minne­
sota j and a new depot 24' x 80' of hollow tile and stucco construc­
tion) at Lake City, Minnesota. 

FREIGHT HANDLING FACILITIES: 

Freight handling facilities in freight houses have been consid­
erably improved during the past year by the purchase and installa­
tion of four tractors and 400 trailers for use at Gatewood, Illinois 
and two tractors and 90 trailers at Milwaukee, Wisconsin. 

GRADE SEPARATION: 

The elevation of the tracks on the Evanston line of the Chicago 
Terminals Division between Montrose Boulevard and Howard 
Street Chicago, a distance of 4.4 miles, was completed during the 
year. This included everything called for in the track elevation 
ordinance. 

Six new stations were put into service during the year; at 
Argyle Street and at Berwyn, Thorndale, Granville, Jarvis, and 
Lawrence Avenues. 

RAILWAY COMPANY 

CHICAGO, TERRE HAUTE & SOUTHEASTERN RAILWAY. 

EQUIPMENT: 

Additional O. T. H. & S. E. equipment acquired, and existing 
C. T. H. & S. E. equipment rebuilt, the cost of which was advanced 
and accounted for by the C. M. & St. P. Ry. Co. during the current 
year, was as follows: . 

Additional equipment-l 15-ton locomotive crane and clam 
shell bucket purchased, aJ:?-d 25 cfl,booses built by company 
forces. 

Rebuilt equipment-2 steam locomotives, 2,355 coal cars, 
1 caboose, 1 passenger and express car, and 1 company ser­
vice car. Of the 2,355 coal cars rebuilt, 597 were rebuilt by 
the Keith Railway Equipment Co., 791 by the Illinois Car 
& Mfg. Co., and 967 by company forces. 

TRACKS: 

New construction of maj or impartance ineludes the construction 
of 3G.l miles of second main track between Webster, Illinois and 
Bradshaw, Indianaj a new connecting track with the Chiuago, 
Milwaukee & Gary Railway 4,082 feet long at Delmar, Illinois, 
to permit the operation of trains from West Clinton, Indiana to 
Joliet, Illinois, thereby saving transfer and switching charges on 
the New York Central at Delmar, Illinois; also a connecting track 
with the Toledo> Peoria and Western Railroad, 2,283 fect long, 
at Webst.el', Illinois to provide interchange facilities. A new inter­
locking plant has been constructed at the Delmar, Illinois crossing 
on account of the connecting track mentioned above crossing the 
main track of the New York Central Lines. 

Additional tracks in Vv'cst Clinton yards and tracks to the Linton 
Summit Mine at Hoosier, Indiana, mentioned in last year's 
repolt, were completed in 1923. 

FUEL STATIONS: 

A new mechanical coaling plant of the balanced bucket type 
of 200 tons storage capacity to deliver coal to engines on two 
main tracks was authorized for construction at North Hooper, 
Illinois. This work has been 80% completed. 
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SHOP FACrLI1'IEs: 

The machine shop a,nd power houfle improvements at West 
Clinton, Indiana mentioned in last ycnT's report were completed 
during the current year. 

FEDERAL VALUATION. 

IDut'in~  the past year the Interstate Commerce Commission 
served on tJlis Company the Preliminary Engineering Report 
on physical property other thll.U land, the Pl'eliminury Land 
Report and the Preliminary Accounting Heport, all of which 
reports are taken into consider[\,ti'on in fixi ng the t.entati ve valua­
tion. The Railway Company has filed replieR to all of these 
reports, setting forth in dQt:bil our criticisms nnd objections which 
will be given considemtion before the ten t.ative valuation is 
served. It is expected that the tentative valua.tion will be served 
during the latter part of the year 1924, that a formal hearing 
based upon our protest to this tentative valuation will be had 
early in the year 1925, nod that the final vnluation will probably 
be served during the latter part of the year 1925. 

RESERVE FOn ACCRUED DEPRECIATION. 

At the close of the fiscal year, ending December 31, 1922 there 
was at the credit of reserve for accrued depreciation the sum of 
$23,222,398.44. 

A certain percentage of the total cost of equipment has been 
credited to this reserve for the estimated depreciation of locomo~ 

tives, passenger train cars, freight train cars and work equipment, 
accrue4 during the year, which, t.ogether with other adjustment.s, 
aggregates $3,566,139.46. 

There has been charged to this reserve an amount of $1,734,­
128.01 representing the accrued depreciation, previously credited, 
on locomotives and cars destroyed, sold at' taken down during the 
year, and other adjustments, which results in a net increase in 
this reserve of $1,832,011.45 for the year. 

The balance of this reserve, December 31, 1923, as shown in the 
balance sheet is S25,054,409.89, which represents the estimated 
depreciation of rolling stock from June 30, 1907, to December 31, 
H123. 

RAILWA Y COMPANY 8 

MILES OF TRACK, DECEMBER 31, 1923. 

Owned solely by this Compauy: 
Main track. . . . . . . . . . . . . . . . . . . . .. 10,142.13� 
Second main track. . . . . . . . . . . . . . . . 1,050.38� 
Third main track. . . . . . . . . . . . . . . . . 23.50� 
Fomth main track. .... ... ... ..... 19.12 
Connection tracks. . . . . . . . . . . . . . . . . 45.58� 
Yanl tracks, sidings and spur tracks. . :1.3,1)1.46 14,632.17 

Owned jointly with other Companies: 
Main track.... . . . . . . .. . . . . . . . . . . . 109.30 
Second main track. . . . . . . . . .. . . . . . 6.09 
Third maiu tracle . . . . . . . . . . . . . . . . 2.30 
Fourth main track. . . . . . . . . . . . . . . . 2.25 
Connection tracks. . . . . . . . . . . . . . . . . 4.68 
Yard tracks, sidings and spur tracks. . 218.47 343.09 

Used by this Company under contracts: 
Mll,in trade. .. . . . . . .. . .. . . . . . . . . . 393.19� 
Second main track. . . . . . . . . . . . . . . . 123.27� 
Third main track. . . . . . . . . . . . . . . . . 1.14 517.GO 

U~ed  by this Company under lease: 
Main truck . 3G1.31 
Second main track . 44.10 
Connection tracks . 6.53 
Yal'd tracks, si(lings and spur tracks .. 215.55 ()27.49 

Total miles of track . 16,120.35 

Average miles of main track in operation during the year: 
Owned solely,., lO,H3.32 miles 
Owned jointly , . . . . . . . . . 109.30" 
Used under contracts and under lease. . . . . . . . . . 758.12 II 

Total average miles operated , 11,010.74 miles 

'rhe Jines of road of this Company owned solely and jointly 
are located in the following States: 
Wisconsin 1,781.84 miles 
Illinois...... . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . 417.62 II 

Iowa. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 1,861.03� II 

Minnesota 1,235.30 II 

North Dakota. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 374.70� II 

South Dakota 1,795.95 II 

Missouri. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140.25 II 

Michigan. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 199.22 "� 
Montana 1,235.29 " 
Idaho. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 230.67 "� 
WaMington. . . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . 979.56 rc 

Total main track owned solely and jointly..... 10,251.43 miles 
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EQUIPMENT CHANGES. 

The remainder of equipment ordered in 1922, consisting of 
573 40-ton steel frame box cal'S and 247 40-ton steel frame auto­
mobile cars, was delivered during the current year. Deliveries 
were also made of the following equipment, ordered in 1923: 
75 Mik(ldo type loromotives, 2,000 40-ton steel frame box cars, 
5,000 50-ton steel fraine gondola cars, One 3D-ton stock cal' 
was constructed by company forces, and OTIC work fiat cal' built 
up from flalva,ge obtained from a foreign line car settled for as 
destroyed on this company's line. 

Equipment accounted for as rebuilt consists of 73 steam loco­
motives, 10 refrigerator cars, 575 box cars, 486 coal cnl's, 1 derrick 
car, 1 passenger and express car and 2 express cars. 

Conversions between classes involving a change in service, 
include 5 steam locomotives withdrawn from revenue service and 
assigned to shop switching, 1 motor pa.~senger  CiLr cho,ngcd to an 
electric switching locomotive, 3 work train cars converted to 
revenue freight train service and 12 box cars changed to cabooses. 
Other conversions between sub classes not involving a change 
in service were as follows: 205 automobile to box cars, 9 coal 
to flat cars, 1 mail apartment to postal cal' and a statistical ad­
justment of 142 stock cars previously classified as double deck 
now fouod, as result of inventory, to be single deck. A classified 
summary of aU units of equipment added, including both company 
owned, to which the foregoing applies, and leased equipment, 
will be found on page 10. 

An agreement was concluded with the Union Refrigerator 
Transit Co., securing to the lise of this company a minimum of 
1,180 of its refrigerator cars. At the close of the year there were 
1,293 U. R. T. cars assigned to this company's service. 

A consolidated summary of company owned equipment re­
tired during the year on account of having been destroyed by 
wreck or fire, sold, taken down, converted, and rebuilt is given 
below, A classified summary appea,rs on page 10. 

SUMlVIARY OF RETIRENlENTS OF COMPANY OW~ED 
 

EQUIPMENT.� 

89 Locomotives - steam 1 Derrick ea.r 
724 Refrigerator cal'S 533 Wrecking and other com­

4,OG7 Box cars (ull classes) pany service cars 
361 Stock cars 3 Passenger coaches 
688 Caul and ballast curs 2 Passenger and express cars 

26 Ore cal's 1 Gas-electric motor car� 
456 Flat cars 5 Mail apartment catS� 

21 Caboose cars 1 Express cal'� 

Number 
n,,'Cruoo, 31,t, 1~22

DESCRIPtION 

LOCOMOTIVES 
Stnndl1rd gauge, coal burning , .. , , . 1,853 70 
Standard gauge, oil burning. , . ,. . . 114 
Standard gauge, electric ' , . 62 
Narrow gauge, coal buruing . 3 

Total locomotives owned . 2,032 70 

REVJlNUl'l FmJIaBT EQUIPMENT Owmm: 
Refrigera tor cars-insulated , . , .. , . 39,1 24 
Refrigerator cars-iced , , 1,229 
Box cars (inoludes 48 narrow gauge) . 35,4:32 192 
Automobile cars , , . 2,Mi7 
.Furniture carS. , ,., , . ,104 
Ca.niage cars, , .. , , .. IS 
Paoko,ge cars. , , , "" .. 30 
Stock cars-single deck (includes 41 narrOw 

go.Ug<l). , , .• , , • . . . . . . . . . . . . . . . . . . 3,003 7 
Stock cars-double deck , .. , , .. , , , , . . . 845 
Coal & ballast co.rs (incl.Harts & H.& n .... 11,024 5,318 
Ore CM'S ••••.•. , •........•.. , .. ' .....•. ,.. 1,805 
li'lat cars (include5 2 gun trucks, 11 water .. ' , .. ' , . 

cars and 19 narrow gauge) .. , , . . . . . . 4,545 884 

Total Cars owned , . , , .. , ,I 01,916 . 6,425 
I I 

PRIVATE CARS LEASED: 
Mather stock cars, . , , , . 316 
U. R. T. Refrigerator cars , .. , , , , .. 

Total privata cars loased , . 346 

6,425 

Total freight equipment ownecV· .... , • 67,426� 
/ 

'J' 

1--­
Total freight equipment owo/d and 16a.scd . 67,772� 

PA88ENOER EQUIPMEKT Ow~Ji:  

Coaches /, , .. , .. 634 60 
Passenger and e},:press/cl1rs. . " no 7 
Gas electric motor cars. , , 6 
Buffet observ~tion cars, .. , , . 13 
Buffet lounging cars .. , . ". .., '. 2 
O~e!l  top observation cll.r~;.  . , , .. " 4 
DillIng oar. .. :. .. . 56 
Parlor cars , , , . 21 
Sleeping cars-standard , . 200 
Slcering cars-toltrist. ..,.. , ',' . 36 

~~~~~~~~~~~~~~~~~~~~~~~~~~~~I~~~~~~~~~.~Ia~i~u~tmcnt  cu~ ..... : , ~ ~ .. , . 133 '1 

Now I 
C.M,&SI.P. IC. T.H.&S.E. 

75 

75 

2,1m 
247 

1 

,. 5;000' 'I:::'···· ,1". ..... . 

7,821 
II I 

!),1l7 

25 

7,822 26 

9,118 26 

II,., ..._ .. 1, ,~ .•" .. "L.......� 
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-1----1 1--- -,---~I----I-----I  1------ ,----­
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2 1 1 3 2 631 58 
1 1 1 1 2 109 oS 
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13 
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4 
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RAILWAY COMPANY 

INSUH.ANCE FUND. 

INSURANCE RESERVE ACCOUNT. 

INCOME: 

Premium received: 
For Insurance of railway properties $ 180,362.70 
Less reinsurance paid S 131,153.28 
Net premium income $" 55,209.42 

Other Income: 
Interest received on securities owned $ 128,923.24 
Gross Income $ 184,1:32.60 

DISDURSEMENTB: 

Fire losses-Net , $ 184,132.66 

ASSE1'S AND LTADlLrrtES. 
ASSETS; 

Funded 
Securities as shown below $ 3,269,mn .00 

LIABILITIES; 

Insurance Reserve $ 3,269,081.00 

INVESH.mNTS-SECVRI'1'IES. 

The Insmanee Reserve December 31, 1923, amounts to 
$3,269,081.00, which 1.'1 invested in securities at par, as shown in 
the following statement: 

Chicago, Milwaukee & St. Paul Ry. Co. Stock: 
Preferred stock $ 86,100.00 
Common stock. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . :L:-:!flO:OO.- ­-

Total C. 1\1. & St. P. Ry. Co. Stock $-. lJl,,*OO.OO~ .. 

Chicago, Milwaukee & St. Paul R.y. Co. Bonds: 
Chicago, Milwaukee & Pugct Sound Ry. Co. 4%5 1,000,000.00 
Fargo & Southern Ry. Co. 6%. . . . . . . . . . . . . . . . 2,000.00� 
Milwaukee & Northern R. R. Co. First 47'2%.' . 38,000.00 
Milwankee & Northern R. R. Co., Cons., 4>1%. 20,000.00 
General Mortgage 4%..... . . . . . . . . . . . . . . . . . . . 759,000.00� 
General & Refunding Mortgage Convertible 5%. 11,500.00 
Twenty-five Year Gold 4%. . . . . . . . . . . . . . . . . . . 83,000.00� 
Convertible Gold 472%' . . . . . . . . . . . . . . . . . . . . . 10,200.00� 
Four per cent Gold of H12fi. . . . . . . . . . . . . . . . 1,244,981.00� 

Total C. !'III. &; St. I>. Ry. Co. Bond:'! $ ~,l77,(i81.00 

Grand Tot111. , $ ~~.:wn,()~t()O 

\� 
1 
\ 
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CAPITAL STOCK, 

At the close of the last fiscal year December 31, 1922, the 
share capital of the Company amounted to $233,686,200.00 and 
consisted of 3117,411,300.00 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 beld by the Company. 

Of the Preferred Stock held by the Company, $343,000.00 
is in the Tre!1sury and $8u,lOO.QO is in tbe Insurance Reserve 
Fund. 

AU of the $5,300.00 of Common Stock held by the Company 
is in the Insurance Reserve Fund. 

No Capital Stock has been issued during the year ended De­
cember 31, lQ23. 

FUNDED DEBT AND NOTES. 

At the close of the last fiscal year the Funded Debt of the 
Company was S581,962,054.66. 

It has been decreased during this fiscal year by $884,000.00 
Tacoma Eastern R. R. Co. Bonds, matured January 1, 192::\; by 
$1,095,.~OO.00 G% Equipment Gold Notes matured January 15th, 
1923; by $539,000.00 Equipment Trust Certificates 5% Series 
A matured July 15,1923: by $2,000.00 Bcllinghn,rn and Northern 
Railway 5% Bonds retired; by 872,264.98 European Loan 4% 
Bonds of 1910 l'eplf1.ced by Four Per Cent Gold Bonds of 1925 and 
by $18,000.00 Fargo & Southern Ry. Co. Bonds, maturing 
January 1, 1924, paid anel cancelled. 

It has been increased during this fiscal year by $72,264.98 
Four Per Cent Gold Boncl.s of 1925 issued in place of European 
Loan 4% Bonels of 1910; by $1,536,000.00 Equipment Trust 5% 
Gold Certificates Series HB" maturing serially each year until 
February 1, 1935, and by 513,500,000.00 Equipment Trust 5).1% 
Gold Certificates Series "C" maturing serially each year until 
April 1, 1938. 

The amount of Bonds and Notes at the close of this fiscal 
year is $594,460,154.65, of which $160,217,358.24 are in the 
treasury of the Company, and $434,242,796.42 have been issued 
and are outstanding, 

TREASURY BONDS. 

At the close of the year ending December 
31st, 1922 there were in the Treasury, bonds to 
the amount of. . 

Decrease during the year: 

Tacoma Eastern R. R. Co, Bonds matured 
January 1st, 1923, and retired . 

Treasury Bonds December 31st, 1923 . 

Composed of the following: 

General and Refunding Mortgage 6% BondH: 
CerWied for the acquisition of additional prop~  

erty or additions and betterments and other 
lawful corporate purposes 

Held in Treasury-Unpledged , , . 
Pledged with United States Government . 

Total General and Refunding Mortgage 6% 
Bonds , , . 

General Mortgage 5% Bonds 

Held in Tl'easury-Unpledged .. ,. , 
Pledged wjth United States Govern
Pledged with New York Bank 

ment 
, 

. 

. 

. 

Total General Mortgage 5% Bonds.. ', . 

Four per cent Gold Scrip of 1925 
Held in Tre:1sUl'Y~Unplcdged , .. , . 

Grand Total Treasury Bonds, , . 

$160,257,~58.24  

4.0,000.00 

$lGO,217,3flS.24 

$� 50,388,200.00 
66,820,000.00 

$117,217,200,00 

S 18,000,000.00 
18,000,000.00 
7,000,000.00 

:$� 43,000,000,00 

SI60,217,358,24 

158.24 
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Mr. Edmund D. Sewall, Vice President of the Oompany, 
died in Ohicago, Illinois, March 30th, 1923. 

Recognition of his character, ability and service to the Com­
pany was expressed in the following resolution adopted at a meet­
ing of the Directors held on May 17th, 1923: 

"We have learned with deep sorrow and profound 
regret of the death of Edmund D. Sewall, who for many 
years loyally and faithfully served the Company as Vice 
President. 

He entered thc scrvice of the Company in January, 
1883, at Stillwo.ter, Minnesota, and served in various 
positions until June 1st, 190u, when he was appointed 
Assistant to the President. In January, 1913, he was 
elected Vice President and held that position to the date 
of his death. 

His agreeable personal relations wi th officers and 
employes, and his genial disposition and sterling qualities, 
endeared him to his associates. 

In recognition of the valuable services rendered in 
the important work so conscientiously pe1formed, and t.o 
record our appreciation of his keen business ability and 
his splendid character, it is 

RESOLVED, that we tender to the family of the 
deceased, our deep sympathy in the great 108S they have 
sustained; and that they be furnished with a copy of 
this minute and this resolution." 

General balance sheet, income, profit and loss and other tables 
relating to corporate affairs and statements showing results of 
operation are appended hereto. 

By order of the Board of Directors. 
April, 1924. H.E. BYRAM, 

President. 
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CHICAGO, MILWA UKEE & ST. PAUL 

GENERAL BALANCE SHEET AS OF DECEMBER 31, 1\)23.� 
ASSET SIDE.� 

RAILWAY COMPANY 

GENERAL BALAKCE SHEET AS OF DECEMBER 31, 1923. 
LIABILITY SIDE. 

CAI'ITAL STOCR: 

\fVES'l'MEN'J'S:� 
Road /lnd equipment .....................� 
Sinking funds .......................... , '� 
Dcposi ts in lieu of mortgn,ged property sul d.� 
Miscellaneous phYRicll.1 ~I'Operl;y ..........� 
Investmonts in diili:lte{ companies:� 

Stocks ......... , , ......................� 
Bonds .......•.........................� 
Notes .................................� 
AdVi1.necs, .................. , .', ........� 

Ol,her investmellt.~:  

Stocks .. , .................. ,., ......... 
Bonds ............. , ................. ' . 
Notes ........................ , ....... , 

Total investments .............. , .. , ..� 

C UlIRENT ASSF,TS: 
Cash ........................ , .. , ........ 

fI, Special deposits ........ , .. , ....... , .~  .... 
Loans and bi lis rc eeivable .... , ....... , ... 
Trllfiic and c:tl'-service bfilnnccs, ... , ...... 
Due from I\g;euts find conductors, .. , ..... , 
Miscellnneous o,ccounts rcceiYflule ... , , , .. 
Material and supplies ... " ... ,."., .. , ... 
Interest receiv!1blo unmatured ............ 

Total current o,ssets..................� 

D�RJi'E:Il.nI!;D Ass€t's: 
Working {und advances ................... 
Securities in Jnsumnce IWld. , .. , ..... , .... 
Othor deferred assets ........ , .. , ......... 

Totul dererred assots ....... , .........� 

UNADJUSTED DEBITS: 
Insurnnce y.remiums p.l1id in advanco ..... , 
Other una lusted debits ................. , 

Total unadjus tcd dehi ts ..............� 

/ 

$ 4,358,029,OS 
2, 122,30lJ .54 

522,338.65 
7,68'1,018.48 

$ 87,871.04 
17,104.55 

164,597.00 

$ 5,787,381.!J8 
18,003,402.11 

38,845.78 
1,107,180.64 
4,OHl,644.S3 
4,276,402.83 

15,214,682.31 
344,902.84 

$ 43,883.32 
3,269,081.00 

477.00Ull 

$ 12,825.25 
a,on 1,662.03 

I ' 
,$689,060,550.55 

13,892.78 
49,380,75 

4,068, 540,Sg 

14,686,695.75 

,569,572.59 

$708,448,633.31 

48,792,452.32 

3,700,056.23 

3,104,48S.1E 

Common stock. , , . 
In hands of public , , $117,400,000.00 
10 Insurn,ncc reservo. . . . . . . . . . . . . . . . . . . 5, 300.ooIS117,411 ,300.00 

Prcrerred Stock.. , : . 
In Ilnnds of public " ' $115,840)800.00 
In Tl'cnsury of Oompany , , 3'13,000.00 
In Insurance reserve. . . . . . . . . . . . . . . .. . . B6,IOO.00 116,274,900.00 

Premiums re!llized on c:tpital stock ... , ..� 36.18:'1.87 
$233,722,383.,s7 

LOBS Prererred St.ock held by Company 
unsold� . 343,000.00 
Total Capital Stock� . $233,379,383.87 

GovEnl>MENTAT" GItANTS: 
Grants in aid of construotion . 3<J,715.09 

FUNDED Dl);UT-UNMATUI\ED: 
Mortgage Bonds: 

In li.ands of public $340,337,1l5,42 
In Treasury of Comp-'Lny.. 68,388,358.2'1 
IJledged for loans ..... '. .. 91,829,000.00 
In Insurance reserve. . . . . 3.177.681.00 $503,i32,151.66 

Equipment Obligutions: 
Equipment gold notes , . 13,146,000.00 
Equipment Trllst ce rtificntes. . . . . . . . . . . 22,582,000.00� 

Miscellaneous ObIign,tions: 
United States Government Notes, ..... , 

434,242.796.42 
$667,058,895.38 

36,833,ll88.88 

511,974.77 

6,256,4-S1.0S 
3,260,031.00 

118,170.27 
20,054,400.89 
2.702,643.48 

37,730,785.72

] 

1,026,492.91 

GnAND TO'I'AT.,. , ...•....• , •.. , , . $7M,135,630.04._. ",� IlIIMlu(]('" $:I,170,n06.7fl, J'IlYllhlo ,!lIllliliry hit, 1021.
-:IJ '1nr.lwloa $lll,101, 1:12.00, l'c]JI'I"~lJltilig oowa ,inti ~Cl)\ltiUc~ of ~\lh,idl:lry and othcr com· 
I'lllli~:I, 11l'.wltJllllly coporliolll\ll Invl'lItmclllll, lIow,ll!c([god, (01' 1.1I11l1< crollit. 

http:Bonds.......�
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YEAn FoND;;:P DlCCF:MI3ER 31, 1923. 

STATEMENT OF INCOME ACCOUNT. 
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I. OPEItATTNO INCOMlc. ~ ! .., ~ 

Re.il W!ty opo1'nting revenucs. . . . . . . . . . . . . . $169,628,337.77 ~ 

Railway ope rating oxpenses. . . . . . . . . . . . . . . 
!fet revenue from 'railway operations.. . . 

Rl1Ilway tllX l1ccnmls, $ 8,614,179.73 
Uncollcc tible railway rcvenucs, . . .. . . . . . . . 3,111.83 

134,999,227.81 
34,629,109.96 

8,617,291.56 ~ 

"" ... 
~ 

~ 

..2 31° 

2,372,560.23 
$ 28,384,378.63 

207,686.10 
142.509.95 

28,034,182.58 
350,196.05 

$ 

Railway operating incomc. . . . . . . . . . . . . . $ 26,011,818.40 
II. NON OPERATIKO lKCQME. 

Rent from locomoti ves " . . . . . . 110,8HI.}\) 
Ront from passengcr-tmiu crus, . . . . . . . . . . . 135,509.81 
Rent from lioating equipmenL. .. . . . . . . . . . . 3,064.05 
R~nt  fro~.  wol'!, equipment.. . . . . . . . . . . . . . . 43,810.96 
JOlDt fac1hty ront mcomo.... ... .. ... ..... 368,330.61 
Income from lease of road. . . . . . . . . . . . . . . . 339,939.06 
Miscellaneous rent income. . . .. ... .. . . . . . . 42'1,256.81 
I\'Iisc. non oporating physical propel·ty ... , . 31g,830.1)l 
Sepatately opemtad properties-Profit... . 55,709.53 
Dividend income......................... 22,778.83 
Income from funded securitics. . . . . . . . . . . . 3(),058.1l 
Income from unfunded securities !1l1d ac­

counts.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... . 184,909.41 
M~scollaneot1s  inco~e.:  . . . . . . . . . . . . . . . . . . 328.513.25 

1

Total non operatlllg Illcome . 
Gross income . 

III. DED'OCI'lONS FROM GROSS INCOME. 
Hire of freight eilTs-DcbH b::llancc IS 4,502,?12.4~ 

Rent for locomotives. . . . . . . . . . . . . . . . . . . . . 58,304.53 
Rent for passenger-tmin CMS. . . . . . . . . . . . . 121,008.79 
Rent for work equipmont .. , . . . . .. . . . . . . . . 11,031.89 
Joint facility rents. . . . . . . . . . . . . . . . . . . . . . . 1,811 ,852.34 
RenL for leased roads.... . . . . . . . . . . . . . . . . . 947,229.65 
Miacellaneo\1s rent,s , . .. 61,283.67 
Miscellaneous tax accruals. . . . . . . . . . . . . . . . 158,854.16 
Separately operated proportics-J"OS8. . .. . 30,975.19 
Interost on funded debt\ and notes........ 19,443,502.71)" 
Interest on unfunded dent. . . . . . . . . . . . . . . . 586,161.07 
MiHcell!1l1eous income charges.. .. . . . . . . . . . 300,506.041 

Total deductions from gros~  income . 
Net Income . 

IV. DISPOSITION OF NET IKCOME. 
lucome applied to sinking Rnd other re­

serve funds 1 142,509.95 
1 

Total uppropriRtiona of income . 
Net income transferred to Profit and LOBS 
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CAPITAL STOCK, DECEMBER 3t, 1023. 

Common Stock, December 31, t922 $1 J7,41 l,300.00 

Preferred Stock, December 31, 1V22 , . . . . . . . . . . . . . . . 116,274,900.00 

No changes during the ycar. 

Totnl Cl1pitfll Stock December 31,192:1 .. ' . $23:~,61S1I,2UO.OO  

FUNDED DEBT AND NOTES UNMATURED, DECEMBER 31,1923. 

Toto.l Funded Debt, Unmatured December 
31, 1922, incluuing all liens on pUl'cho.sed 
roads .................................... .... .. .. .. , 8581,962,654.66�~ ~ ~  

Decrease durin!!; the yeM: 
Equipment Gold Notes 6% due January 15 

th, lO2fu paid ....... , ............ ' ...... 8 
Ta.coma. 1 astern R. R. Co. 5% Bouds, ma­

1,095,500.00 

tured January 181'010231 1'C tired ......... 
Equi~mcnt Trust _ ert,ificates 5% Series 

884,000.00 

'A' due July 16tb, 192~  p(l,id .......... 
Europea,n Loan 4% Bon s of 1910, pur­

chased................................. 

539,000.00 

72,264.08 
Fargo & Southern Ry. Co. 6% Bonds, 

maturing January 1st, 1924
C

paid ........ 
Bellingham & Northern Ry. o. 5% Bonds 

retired ............ _.................... 

18,000.00 

2,000.00 2,610,764.98 
3570,351 ,880. li!:> 

Increase during the year: 
Equipment Trust Certificates 5% Series 

'B" issued and sold .................. S 1,536,000.00 
EquiRwent Tnlst Certificat€s 5Y;;% Series 

'C ' issued and sold .................... 13,600,000.00 
FOllr reI' cent Gold Bonds of 1925, issued 

in p ace of European Loan 4% Bonds .... 72.2fi4.98 15,108,2(\4.98 
Total Funded Debt and Notes Unmatured 

December 31, 1923.... , .................. ........ ..... $504,460,154.66~ 

Of the total amount of bonds as stated a.bovc, 
there remains in the Treasury ............ ... ........... $160,217,358.24 

RAILWAY COMPANY 

SECURITIES OWNED. 

BOOK VALUI!J 
DESClUI'TLON 

Atfilill. ted INut Affilill to u 

CAPITAL STOCK: 

Dn.venport, Rock Isla.od & Nor. West. Ry. Co.1 $ 
Indiana Hn.rbor Belt R. R. Co . 

1,750,000.00 
1,000,000.00 

Whito Sulphur Springs &:. Y. Park Ry. Co 
Chicn.go, Milwaukee &: Gary Ry. Co . 
Chicago Terro Haute & So. East. Ry. Co .. 
Kansas City Terminal Ry. Co . 
Des Moines Union Ry. Co . 
Minlleapolis Eo,stern Ry. Co , 
Minnesota Transfer Ry. Co . 
St. Paul Uuion Depot Co , 
Chicago Union8tll,tion Co. 

In "Deposits in lieu of mOl'tguged property 
Bold", $7,000.00 , 

173,615.07 
1,000.00 

3!l1,G05.00 
183,333.33 
126,000.00 
15,475.00 
7,000.00 

103,600.00 

. 
Milwaukee Land Co. 

(In "Special Deposits", $500,000.)........ . 
St. Paul Coal Co.. . . . . . . . . . . . . . . . . . . . . . . . . . 

. . 
350,000.00 

Excelsior Coal Co , . . . . . . . . . . . . . . . . 150,000.00 
lli;public Coal Co. . . . . . . . . . . . . . . . . . . . . . . . . . 
Miscellaneous , . . . . . . . . . . . . . . . . . . . 
Standard Office Co. . .. . . . . . . . . . . . . . . . . . . . . . 

100,000.00 
6,370.68

1$ SB,7OQ.00 
Butte, Anacondn, &: Pacific Ry. Co. 

(In "Special Deposits", $1,073,500.) 
Misccllaneous 

. 

. 1,171.01 

BONPB: 

Chi cago, Milwaukee & Gary Ry. Co 
Dell Moines Union Ry. Co 
Minneapolis Eastern Ry. Co , 
Chicago, Terre Hauto & So. Ea8t. Ry. Co 
Chicago, Peoria & St. Louis Ry. Co 
Mi8ceII ll.neous , 

1$ 
, 
. 
. 
, 
. 

1,350,000.00 
387,000.00 
110,000.00 
275,309.M 

1,000.00 
16,104.55 

NOTES: 

Indiana Harbor Belt R. R. Co... 
Seattle Terminal Co , , . 

522,338.05I 420,000.00 
Miscellaneous , . . . . . . M, 5!J7 .00 

Total. '" $ 7,002,677.27 $ 569,572.59 

1_'_ 



----

CHICAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY 
FUNDED DEBT, NOTES AND CERTIFICATES UNMATURED. DECEMBER 31. 1923 ~ 

~ 

TOTAL lIN TREASURY I I1\"fEREBT 
DATE OF FUNDRD DEBT AND IN HANDS 

DESCRIPTION OF BONDS AND NOTES MATURITY ANI> INSURANCE OF PUBLIC ACcnUEDDo:R­
NOTES RESERVE nxrJl: PAY.mLE L"iG TflE YEARR 

Fargo & Southern Ry. Co ...... Jan. 1,1924 S 1,232,000.00 S 2,000.00 $ 1,230,000.00 6% Jan. & July ::; 73,800. o ~ European Loan of 1910......... June 1, 1925 ' 11,831,515.42 11,831,515.42 4% June & Dec. 473,980. 8� ::::Four per cent Gold of 1925...... Juno 1, 1025 36,345,139.24 1,245,139.24 35,100,000.00 4% June & Dec. 1,404,000.00� 
Chicart & 1:fissouri River Div.. July 1,1926 3,083,000.00 3,033,000.00 5% Jan. & July 154,150.00 f2�
U. S. overnmcnt Note ........ Mar. 1,1927 25,000,000.00 25,000,000.00 6% Mar. & Sep. 1,500,000.00 (]�
U. S. Government Note ........ Mar. 1,1930 20,000,000.00 20,000,000.00 6% Mar. & Sep. 1,200,000.00� ~O
U. S. Government Note ........ Mar. 1,1930 10,000,000.00 10,000,000.00 6% Jan. &; July . 600,000. o� 

.. ·i0,'200.00Convertible Gold .............. June 1,1932 50,000,000.00 49,980,800.00 #% June & Dec. 2,249,136. o� 
Bell' ham &: N or.Ry. Co.ht Mtge. Dec. 1,1932 455,000.00 455,000.00 5% June & Dec. 22,750. ~
 

Mil. & Nor. R.R. Co.1st Mtge ... June 1,1934 2,155,000.00 38,000.00 2,117,000.00 4~% June & Dec. 95,265. t--<� 
Mil. & Nor.R.R.Co. COIliml ..... Junc I, 1934 5,092,000.00 20,000.00 5,072,000.00 41% JUDe & Dec. 228,240.�
Twenty-five Year Gold......... July 1, 1934 33,369,000.00 83,000.00 33,286,000.00 4% .Tan. & Jul.y 1,331,440. o ~
 

Equipment Gold Notes ......... ~.Jan. 15, 1935 13,146,000.00 13,146,000.00 6% Jan. & July 7SS,760.�
Equipment Trust Certificates A. ++July15,1937 7,540,000.00 7,.546,000,00 5% Jan. & July 374,262. 4 ~
••• p ~ •• ~ 

Equipment Trust Certificates B. DFeb. 1, 1935 1,536,000.00 1,536,000.00 5% Feb. & Aug. 67,200.00 t:tJty,
Equi~ent Trust Certificates C. eApL 1, 1938 13,500,000.00 13,500,000.00 5~% Apr. & Oct. 259,880.61� 
Chi., iL& Puget Sound Ry.Co. Jan. 1, 1949 27,175,000.00 i;oOo,ooo.oo 26,175,000.00 4% Jan. & July 1,047,000.00 c:r�General Mortgage .............. May 1, 19891 49,000,000.00 759,000.00 48,241,000.00 4% Jan. & July 1,929,640.00� 0)General Mortgage .............. May 1, 1989 8,950,000.00 8,950,000.00 3~% Jan. & July 313,250. o� 

~General Mortgage .............. May 1, 1989 42,597,000.00 42,597,000.00 4.!% .Tan. & July 1,916,865. o� 
General Mortgage .............. May 1, 1989 43,000,000.00 43,000,000.00 5% Jan. & July�
General and Refund. Mtge ...... Jan. 1, 2014 43,089,000.00 43,089,000.00 4~% Apr. & Oct. 1,939,005. o ~
 

General and Refund.Mtge.Conv. Jan. 1,2014 29,141,300.00 11,500.00 29,129,800.00 5% Fcb. & Aug. 1,456,490. o� 
General and Refund. Mtge., .... Jan. 1, 2014 117,217,200.00 117,217,200.00 6% Not fixed ~
 

Int. on bonds mat. and retired.. . _- ..... ".', ... . ....... .. . ....... 18,387.� 
Total.. . 'S594,400, 154.66'13163,395,039.241$431,065, 115.42 . . . . . . . . . . . . . $19,14:),502.79� 

*One GoLd Note, $1,O'J5, 500.00 matures each year, the las t one January 15, 1935. 
++One Certificate, A, $539,000.00 matures each year, the last one July 15, 1937.� 
DOne Certificate, B, $128,000.00 matures each year, the last one February 1, 1935.� 
-sOne Certificate, C, $900,000.00 matures eacb year, the last one April I, 1938.� 

CHICAGO, TERRE HAUTE & SOUTH EASTERN RAILWAY COMPANY. 

FUNDED DEl3T AND NOTES UNMATURED, DECEMBER 31. 1923 

I NTEP..ESTDATE OF IN HA~ms 

DESCRIPl'lON OF JklNDS AND NOTES MATURITY OF PUHLIC ACCItU],;D 1)U8­
RATE PAYABLE I?\(} TIlE YEAR 

Bedford Belt Ry. Co., First Mortgage ..................... July I, lQ38 .. $ 250,000.00 5% Jan. &: JulyS 12,500.00� 

Southern Indiana Ry. Co., :b'ir~t Mortgage................. Feb. 1, 1951.. 7,287,000.00 4% Feb. & .Aug. 291,480.00� 

First and Refundiug Mortgage ............................. Dec. 1, 1960.. 5,267,000.00 5% June & Dce. 263,350.00� ~ 

~ 

Pirst and Refunding Mort,gage ............................. Dec. 1, 1950.. 1,969,000.00 5% June & Dec. 8,204.16 ......� 
t-< 

Income Mortgage ......................................... Dec. I, 1960.. 6,336,000.00 .) %IMCh. & Scp. 316,800.00 ~ 

i4. 
:\iotes Payable............................................ Oct. 1, 1924.. 167,400.00 G %ApL & Oct. 10,044.00 ~ 

(j
Notes Payable ............................................ Oct. I, 1925.. 167,4:00.00 6% Apt & Oct. 10,0-14.00 o 
Interest on bonds and noles Ill.'l. tured and retir()d ........... . .. . . .. .. .. .... . - 8,345.50 ~
 ~ ~ ~ - ~ - ..... . ... •••••••• r ~ •• 

;:z:.. 
Total .............................. .............. :) 21,443,800.00 . '.' ............ $ 920,767.66 ~ 

~ 

The rental for the lease of the property paid by this Company includes tLe interest on the above bonds lmd notes.� 

CHICAGO, MIL'VAUKEE & GARY RAILWAY COMPANY.� 

FU;-IDED DEBT UNMATURED. DECEMBER 31.192-3� 

INTEREST 
DATE OF TOT.U. IN TREASURY IN HANDSDESCRIPTION OF BONDS ACCRUED DUB.­r-.h'l.'uRlTY IssUE c. M. <I: ST. P.RY. OF PUl:lLlC RATE PAYABLE {XGTHE YEAR 

First Mort.. Forty Yellr Gold Bonds Apt 1,11)48 :n,7oo,000.00 $ 2,700,000.00 Gl S 3,000,000.00 5% ApI. & Oct. Nor:e ~ 

w 
@Interest on these bonds guar;mteed by this Company [rom January 1st, 1924. 



24 CHICAGO, MILWA UKEE & ST. PA UL 

CHARGES TO PROPERTY INVESTMEXT-ROAD & EQUIPMENT. 

DUlUNO THJil YJl)AR E/'lDgl> DECF.MOEIl, 31, 1923. 

Additional equipment purchased, bui It, I'e in­
stated or converted:� 

75 Steam locomotivos, new $ '1,014,601.08� 
73 Steam locomotives, rebuilt '" . . . 1,403,4;')0.27� 
1 Electric switch locomotive, cOl\vorted. 10,320.38 
5 Company service locomotives, converted 18,720.90 

2820 nox curs, now. . . . . . . . . . . . . . . . . . . . . . . . 5,346, .181.58 
575 nox cars, rebuilt.. .. . . .. . . . .. . . . .. . . . 895,085.47 

2 Box cars, rein~tl\ted.  .. . . . . . . . . . . . . . . . 708.35 
10 Flat cars, converted. .. . . . . . . . . . . . . . . . 715.66 
1 {l'lat carR, reinstated. . . . . . . . . . . . . . . . . 865.10 
1 Stock car, new....................... 2,210.37 
2 Stock cars, roinstated. . . . . . . . . . .. . . . . 1,419.99 

5000 Coni cars, new....................... 8,889,990.70 
486 Coal cars, rebuilt. . . . . . . . . . . . . . . . . . . . 548,206.42 

1 Coal CRr, reiosto.ted,................ 851.36 
10 Refrigerator cura, rebuilt.... . . . . .. . . . 30,847.12 
lOre C(Lr, converted. . . . . . . . . . . . . . . . . . . '144.13 
1 B:J.lIo.st cOer, convorted " . . . .. . . . M2.24 
2 llnlIast cars, l'oinsta';ed...... . .. .. . ... 001.93 

12 Caboose cars, converted , . . . 12,440.37� 
1 Cabooso eli r, reinstated .� 
1 Combioll,tion passenger car, rebuilt . 12,911.61� 
2 Baggage :lond express cars, rebuilt . 5,962.41� 
1 Postal car, converted , . , .� 
1 Company service car, new, . 9n55� 
1 Company service C!1r, rebuilt , . 4,009.43� 

lOll Company servicc cars, convorted . 59,661.01� 
5 Compaoy service cars, reinstated . 1,260.66� 

Miscellaneous Equipment:� 
1 Ford truck . 63<1.72� 
1 Mack truck (Lnd trniler . l,2'16.7G� 

Improvements to locomotives nnd cars. ~~7.4n2() 

Gross Additions and Betterments-
Equipment , . $ 21,752,476.18 

Less original cost of equipment des­
troyed, Bold or taken down dul'ing 
year ,., . 6.052.063.11 

Net Addltiona and Betterments-
Equipment, carried forward . $ 15.699,813.37 

RAILWAY COMPANY 2S 

CHARGES TO PHOPERTY INVESTMENT-ROAD & EQ"VIPMENT. 

DURING THE YEAlt ENDED Dl!lCEMBER 31, 1923. 

Concluded. 

Net Additions and Detterments­
Equipment, Drought forward .... , ... $ 1,'j,G!JIJ,S13,37 

Ad di lions lInel Be t ~crments-ROll,d: 
Land for transportation purposes $ 52[,098.'12 
Grading. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 21l,~25,!l:3
 

Elevated structures ".. 10,775.07 
Tunnels I1nd Bubwll.yS.... ... . .. .. . .. . . . 2,053.2(l 
Bridges, trestles and culvcrts , . . . 288,009,22 
Ties ,................ 129,715.91� 
Rails. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 321,8D-1.95� 
Othe r track ffirttel'ial , . . 252,124.73 
Bfl.llast , . . . .. . . . . .. . . . 45,597.75 
Track lQying and surfacing ,. .. . . .. . 132,9m.21 
Right of WI1Y fences, etc , .. , . . . . .. . 25,226.85 
Crossings and signs. . . . . . . . . . . . . . .. . . 16,856.12� 
Station and office buildings, , .. 45<1,535.61 
Roadway and miscel1(1,neou~  buildings, . . . . 26,.529.28 
'Water find fuel stations.. . . . . . . . . . . . . . . . . . 78,237.3<1� 
Shops l10d engine houf'cs " , 117,437.29 
Wharves and docks , . . . . . . . . . . . 820.37� 
Telegraph and telephone lines. . . . . . . . . . . . 3,528.28 
Signals and intorlockers. .... . . ... . ... .. . . 81,461.72 
Power stations, transmission system, etc. 74,387.06 
Paving [lnd flssesSlOcnts. . . . . . . . . . . . . . . . . . IG9,'!9L29� 
Roa.dway machines, and tools _. 12,671.47 
Shop machinery , . 166,953.51 
Miscellaneolls... . . . . . . . . .. . . . . . . . .. . . . . . . 71.101.47� 

Gross Additions o.nd Betterments-Road.. 3,185,\l96. 87 
Credit-Road property retired 0\' converted l,(\0.U87.9~  

Net Additions and Bettennents-Road.... $ 1,582,70S. I),) 

Net Addit.ions and Betterments-Road & 
Equipment , . 17,282,522.32 

Road and Equipment., December 31st, 11)22 671,778,028.23 

!load nod Equipment., DC'ccmbcr 31st, 1923 $ (ifi9.0CiO.5.50..'i5 



DETAlLED STATEMENT OF RAILWAY OPERATING IlEVENUES, EXPENSES AND INCOME. 't-,J 
FOR THE YEARS ENDED DECEMBER 31, 1922 ANll1923. C'\ 

RAILWAY OPERATING REVENUES. 
TBAK;;l'ORTATION. 1922 1923-- INclUuSE ])ECREASE 

'Freight S1l6,OO5,730.65 5127,953,105.74 S 11,947,375.09 . 
l'assenger.......... 24,261,499.09 24,175,892.17 S 85,606.92 
Exce8s baggage............................................... 254,305.27 251,488.90.............. 2,816.37 
Sleeping car. . . . . . .. . . . . . . . . . . . . .. . . . .. .. . . . . . . . . .. .. . . . . . . . . . 1,594,170.22 1,716,221. 48 122,051.26 . ~ 

Parlor and ch.a:ir car........................................... 67,702.08 74,607.93 6,9M.S5 . .... 
Mail... . . . . . . . . . . . . . . . . . . . . . . . .. .. . . . .. . . . . .. . . . ... . . . . . . . . . . . 3,139,601.48 3,009,691.10 . . . . . . . . . . . . . . 129,910.38 Q
Express _. . . . . . . . . . . . . . 4,350,006.31 4,533,037.43 183,031.12 " . 
Other passenger train ' _.. _..... .. 53,570.67 91,391.4.5 37,820.78 . 2
Milk '. .. 1,580,688.66 1,440,582.08..... 140,106.58 
Switching _. . . . .. . . . . . . . . 2,876,303.16 3,349,041.40 472,738.24 . 
Special service train , . . .. . . 51.733.33 40.287.84 . . . . . . . . . . . . . . 11.445.49 

Total-Transportation revenue $154,235,310.92 $166,635,347.52 $ 12,400.036.60 . ~ 

INCIDENTAL. ~ Dining nnd buffet $ 756,974.97 $ 740,549.39 $ 16,425.58 
Hotel.and restaurant " . . .. 7,585.18....... 7,585.18 
Station, tmin and boat privileges.. . . 93,694.39 89,299.!i1 . 4,394.95 ~ 

t-JParcel raoUl. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. .. . .. . . .. . . . .. 3,267.48 1,542.80 .. . 1,724.68� 
~ Storage-Freight. . l' . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 110,857.57 !)l,260.70 .. .. . . . . . . . . . . 19,596.87 

Storage-Baggage............ .. 20,908.57 21,102.73 194.16 . Gr 
Demurrage <0............................................. 510,391.74 841,554.89 331,Hi3.15 .. lr;
Telegraph and telephone _.............................. 114,94.3.89 111,415.93.............. 3,527.96 ~ Stock yards.. .. .. . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66,442.14 67,420.22 978.08 . 
Powar. 6,513.53 3,519.76... 2,993.77 
Rent of buildings and othcr property. . . . . . . . . . . . . . . . . . . . . . . . . . . 145,604.23 125,099.20 . . . . .. . . . . . . . . 20,505.03 ~ 

Miscellaneous.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . 350,106.29 434.152.79 84.046.50 . ~ Total-Incidental revenue $ 2,187.289.98 S 2,526,917.85 $ 339,627.87 . 
JOINT FAcu.rry. 

Joint facility-Credit $ 529,282.55 S 488,061.75 $ 61,220.80 
Joi~t facility-Dcbit " . . . . 1,206.39 1,989.86 . . . . . . . . . . . . . . 733.96 

Total-Joint facility revenue. . 528.027.16 466.072.40 _.. 61.9M.76 
Total-Railway opCrll.tinl'; revenues. .. . $156,950,628.06 $169.628.337.77 S 12,677,709.71 . 

RAlLWAY OPERATING REVENUES, EXPENSES Ac~D INCOME-CoNTINUED. 

RAILWAY OPERATING EXPENSES. 

MAlNTENANCE OF WAY AND STRUcrURES. 1922 1923 INCREASE DECJl,I!'.ABE 

Supe.cintcndc!!cc 1$ 1,4113,492.931$ 1,439,942.09 S 23,449.16 .� 
RO:ldway mamtenance . 1,863,957.79 2,034,479.76 170,521.97 .� 
Tunnels and subways '" . 11,237.50 5,655.48 . . . . . . . .. . . . . . 5,582.02� 
Bridges, trestles and culverts , . 1,328,183.82 1,181,40UI . . . . . 146,782.31� 
Elevated structures . 108.27 2-43 110.70� >J
Tie,s . 3,239,050.83 4,208,663.53 069,612.65 . ~ 

Roe.ifs ........•.....•.......................................•.. 627,984.67 604,519.85 .. . . . . .. . . . ... 23,464.82 
Other track material. . 778,227.91 795,649.10 17,421.19 . t:: 
Ballast . 209,708.13 421,100.56 211,392.43 . 
Track laying and surfacing . 5,107,056.34 6,730,354..59 1,623,298.25 . ~ 

Right of way fences . 166,401.19 210,844.56 44,44.3.37 . "": 
,SlloW and sand fences and snowsheds . 21,891.66 28,381.08 6,489.42 .. ('J
Crossings and signs . 292,496.78 354,195.92 61,699.14 . o
St.ation and office buildings . 589,003.01 746,658.03 157,655.02 . ~ Roadway buildings . 27.593.15 62,937.65 35,344.50 . 
Wat.er stations " . 289;089.01 331,192.57 42,103.56 . ;;:
Fuel stations . 144,738.85 137,923.04 . . . . . . . . . . . . . . 6,815.81 ~ Shops and enginebouses . 662,966.74 685,()82.17 22,715.43 . ":::Wharves and docks . 78,691.18 70,119.24 . . . . . . . . . . . . . . 8,571.94� 
Coal a.nd ore wharves . 27,933.15 54,602.20 26,669.05 .� 
Telegraph and telephone lines . 174,475.88 228,082.19 53,606.31 .� 
Signals and intedockers . 443,507.041 488,501.48 44,994.44 .� 
Power plant buildings . 21,450.77 17,401.63 ... .... ... . .. . 4,049.14­
Power sub-station buildings ' . 3,166.16 3,523.82 357.66 ..� 
Power transmission systems . 5,449.04 8,091.91 2,642.87 .� 
Power distribution systems . 85,991.59 70,768.71 ..... . . . . . . . . . 15,222.88� 
Power line poles and fixtures . 28,200.81

1 
36,821.02 8,620.21 .� 

tv 
-l 

http:Roe.ifs........�.....�.......................................�


00 RAILWAY OPEnATING REVENUES, EXPENSES AND INCOME---CoNTINUED. ""

M.UNTENANCll: 01' WAY A~D STIlUcr"UnES-COilCludcd. 1\l22 1\)23 INCIlEA6J!J DECREASE 

Miscellaneous structures ;; 2,342.21 $ 2,356.4.0 S 14.19 . 
Pa.ving 3,565.35 14,052.30 10,496.94 '" . (J0> ••• '" , • • • • • • • • • • • • • • • • • • • • • • • • • • 

Roadway machines " , , ,.. 110,082.57 141,918.15 31,835.58 . b:: 
Small tools and supplies. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 292,552.27 308,256.39 15,704.12 . ..... 
Removing snow, ice and sand. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 557,784.03 503,52.'S.67 .... , . .. . ... . . 54,160.36 Q
Assessments for public improvements. . . . . . . . . . . . . . . . .. . . . . .. . . 13,904.84 5,917.85 . . . . . . . . . . . . . . 7,086.99 C':lInjuries to persons............................................ 230,966.16 280,871.00 49,904.84 , ..� 
Insurance.. . . . . . . . . . . . . . . .. . . .. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 112,113.56 45,317.20 . ... . . . . . . . . . . 66,796.36 ~a
 

Stationery and printing........... 30,794.06 34,918.5fi 4)24.49 '" .� ~ Other expenses.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 581.3J 4,034.96 3,453.tXi . ...... 
Maintaining joint tracks, yards and other facilities-Debit.. . . . . 1,169,267.91 1,110,488.63 . .. . . . . . . . . . . . 58,779.28 t-< 
Mainta.i.n.in!!; joint tracks, yards and other facilities-Credit. . . . . 870,62$J56 846,643.28 24.9SO.27 . 

Total maintenance of way and structures $ 19,798,&;4.98 $ 23,063,613.08 $ 3,265,22.3.10. ~ 

c.:;
MA1NTE~ANCE OJ" EQUU')[F::-'"'T. 

~Superintendence. . . . . . . . . . . . . . . . . . . . . . 1$ 1,453,910.031$ 1,459,180.74 5,270.71 , . 
t:JShop machinery . 487,236.25 621,832.64 134,596.39 . t:::1Power plant machinery , . 144,304.68 196,621.11 52,316.43 . 

Power sub-station apparatus . 16,377.30 21,701.53 5,324.23" . Gb' 
Steam locomotives-Repairs . 12,205,571. 21 13,934,G40.05 1,729,068.84 . V1
Swam loeomot-ives-Deprecill.ticn . 698,492.75 813,477.77 114,9S5.02 . ~ Steam locomotives-Retirements . 64,129.28 72,300.17 8,170.89 . 
Other locomotives-Repairs . 499,309.40 510,941.48 11,632.08 . 'I:l 

AOther locomotives-Depreciation . 219,060,71 220,330.92 1,270.21 . 
Freight train cars-Repairs . 14,2.'31,044.61 11,561,136.33 . .. . . . . . . . . . . . 2,669,908.18 
Freight train cars-Depreciation . 1,891,844.50 2,180,3oo.0J 288,455.51 . ~ 

Freight train cars-Retirements , . 270,715.62 1,917,419.71 1,646,704.09 , .. , . 
Passenger train cars-Repairs . 2,934,930.06 3,328,599.36 393,669.30 . 
Passenger train cars--Deprcciation . 283,331.16 279,970.26 . . . .. . . . . . .. . . 3,360.90 
Passenger tmin cars-Retirements . 22,992.73 6,280.29 16,712.44 

RAILWAY OPERATING REVENUES, EXPENSES AJ.~D INCO:ME--CoNTP.-.'UEo. 

MAINTENANCE OF EQuH'ME:KT-Concluded. 1\122 HI2J INCREASE DECREASE 

~fotor equipment of cars-Repairs , . $ 14,450.66 $ 21,268.38 $ 6,817.72 .� 
~fotor equipment of cars--Depreciation. . . . . . . . . . . . . . . . . . . . . . . . 2,261.00 2,716.00 455.00 .� 
Floating; equipment-Repairs..... 10,620.02 20,830.14 10,210.12 .� 
Fiou. ting equipment-Depreciation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 4, 938.12 ~ 938.12 .� 
Floating equipment-Retirements.. 1~,576.92 15,576.92 .� 
Work equipment-Repairs ,. 287,957.20 485,844.40 197,887.20 ~
 

Work equipment-Depreciation ,.... 97,010.03 64,406.38.. 32,603.65 ~
 

W '. . '-lie tuemen. ts. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ,0=. 23 71,344.31�o.r". eqUIpment 31 QA':> 103,187.54 . . t::� 
~1iscelh\.ueous equipment-Repairs ,...... 3,363.09 3,017.48.............. 345.61--<� 
~IisceHaneousequipment-Retirements........................ 2,259.80.............. 2,259.80:"::� 
In)mies to persons. . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . 218,874.09 260,351.18 41,477.09 . .. . . . . . . . . . . . ~
 

Insu!ance : , "'............................... 126,937.64 103,623.14.............. 23,314.50 0--.;:� 
St:JItlonery and pnntmg , . . . . . . . . . . . . . . . . . .. . 65,212.40 65,715.44 503.04 . .. . . . . . . . . . . . (J� 
Other c~nses........ 612,357.44 25,163.11 587,194.33 a� 
Ma~rrta~~g jo~t eq~pment at term0als-Debi~...... 92,428.58 110,721.51 18,292.93 . ~
 

Malntammg Jomt eqwpment at terilllllals-Credit. . . .. . . . . .. . . . 6,628.16 87,082.88 ..... , . . . . . . . . 30,539.67 'I:i� 
Total maintenance of equipment *' 36,IlS7,240.33 S 38,370,112\l.28 $: 1,387,788.95.............. ;l:..� 

TRAFFIC. ~ 

Superintendence $: 516,312.50 $ 557,275.90 \3 40,963.40 . . . . . .. . . . . .. . >-.:: 
Outsid~ ~gencies. . . .. . . . . . . . . . . .. . . . . . . . . . . .. . . . . . . . . . . . . . . . .. 1,199,591.50 1,212,241.42 12,649.92 . 
Advertlsrng , , . . . . . . . . . . . . . . . . .. . . . . . . lSO,283.37 402,775.46 222,492.09 , .. , .. , . 
Traffic associatiolliJ. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 69,679.02 82,045.0fl 13,266.07 .. "' . 
Industrilll and immigration bureaus , 22,370.18 25,412.11 3,041.93 . 
Ill8urance , .. , . . . . . . . . . . . . . . . . . .. . . . . . . . 541.66 688.14 146.48 . 
Stationery and printing. .. . . . . . . . . . . . .. . . . . . .. . . . . . . . . . . . . . . . . . 242,343.30 224,791.75 . . . • . .. . . . . .. . 17,551.55 
Other expenses , .. ,.............. 123.50 1'131).50..... ....•. 246.00 

Total traffic expenses $ 2,231,245.03 S 2,506.007.37 274,762.34 , 

""\0 

http:224,791.75...�


w 
RAILWAY OPERATING REVENUES, EXPENSES AND INCOME-CoNTINUED. o 

TRAl'iSPOnTATIOl'i . 1922 1923 INC.KEA t:ili DECREASE 

S~perinte.ndence: 1$ 1,303,351.4318 1,269,387.22 $ 33,964.21 
D18patc.mng trams . 759,985.01 7(\2,049.56 2,064..55 . 

\)Station employes __ . _ . 8,548,408.87 8,803,230.40 254,821.53 . 
~Weill;hing, inspection and demurrage bureaUll . 194,346.10 215,004.30 20,658.20 . >-.;

Cosl and ore wharves . 94,386.68 94,0'11.40 . . . . . . . . . . . . . . 345.28 \) 
Station supplies and expenses . 564,582.84 517,439.45... . 47,143.39 ::". 
Yardmasters and yard clerks __ 1,278,891.23 1,418,050.34 139,159.06 . C) 

()Yard conductors and brakemen . 3,506,524.56 4,274,335.94 767,811.38 .� 
Yard 6wi tch and signal tenders _ 293,562.35 323,118.94 29,556.59 _ .� 
Yard enginemen . 2,279,526.23 2,799,505.76 519,979.48 . ~
 

Yard motormen _. . __ .. _.. _ . 24,275.09 26,879.99 2,604.00 . t::�
Fuel f or yard locomotives. _ _ 2,661,192.72 2,349,067.89 _ 312,124.83� 
Ysrd switching power produced_ . 1,794.34 3,174.44 1,380.10 .� ~ Yard switching powcr purclJased _ _ . 15,131.82 17,197.01 2,065.19 . 
Waterfor yard locomotives, . 157,D41.46 171,530.67 13,589.21 . 
Lnbricants for yard locomotives . 51,548.8.5 60,507.31 8,958.46 . ~ 

(::jOther supplies for yard locomotives _ . 50,498.01 60,423.00 9,924.99 . (::j
EJiginehousc expenses-Yard _ 1,712,710.64 1,626,223.97 . . . . . . . . 86,486.67� 
Yard supplies and e;>.-penses . 65,581.04 67,865.72 2,284.68 . G;� 
Operatjog j oint yards find tcrminab~ Debi t _. _ . 1,470,523.85 1,584,934.03 114,410.18 _ .� i".Il 
Ope~ating. joint yards and terminals-Credit _ 223,592.38 256,9661J'1 . . . . . . . . . . . . . . 33,374.59� ~ Tr:uo engmcmen . 6,220,589.03 6,731,518.59 510,929.56 _ . 
Tro-in motormen . 4.58,940.34 449,502.22 . . . . . .. . .. . .. . 9,438.12 ~ 

~Fllel for train locomotives _ 13,237,248.00 10,848,879.11 . . . . . . . . . . . . . . 2,388,368.89 
Train power produced . 15S,841.48 146,609.94 . . . . . .. . . . . . . . 12,231.54 
Tro.in power purchased _ . 926,060.111 1,04S,790.17 119,730.06 . ~ 

"rater for train locomotives . 646,·545.01 665,007.11 18,462.10 " . 
Lubricants fol' train locomotives _ . 266,059.09 242,259.99 23,799.10 
OUler supplies for train locomotives . 191,958.42 206,019.81 14,061.39 . 
Enginehouse expenses-Train . 3,452,990.00 2,993,395:69 . .. . . . ..... . . . 459,594.31 

RAILWAY OPERATING REVENUES, EXPENSES AND I.NCOME-Co~rnNuED. 

1923 INCREASE DECREASETRANSl'ORTATI0l'i-Coucluded. 1!l22 

Trainmen .. ; :$ 7,653,378.145 8,285,881.83$ 632,503.69 _ . 
Train s.llpphes ll.;ud e),:penses _.................... 3,147,643.21 2,970,474.11 _ $ 177,169.10 
Operahog 8leepm~ cars. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 553,191.1e 583,776.83 30,585.67 . 
Signa:ls and interlocker operation. . . 495,375.52 457,338.25 ' _. 38,037.27 
C roosing prorection _. . . . . . . . .. . . . . .. . . . . . . . 497,647.07 504,004.94 6,357.87 . 
Drattbridgc operation _ _.. . . . . . . . . . . . . . . . 66,915.95 64,237.48 . . . . . . . . . . . . . . 2,678.47 s: 
Telegraph and telephone operation. _. . . . . . . . . . . . . . . . . . . . . . . . 289,363.01 203,'190.94 4,127.93 . 
~rating floatin)!; equipment.............. 129,445.03 139,650.09 10,205.06 . t:: 
Stationery and printing_... . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 308,384.94 318,577.(;7 10,192.73 . ~ 

Other expenses "_ __ . . . . . .. . . . . . . . . . . . . . . . . . . . . . . . 146,515.40 125,251.20 - 21,264.20 ~ 

Operating joint tracks and facilities-Debit. . . . . . . . . . . . . . . . . . . . 607,656.02 552,961.48 . . . . . . . . . . . . . . 54,694.54 ~ 

Operating joint tracks and iacilities-Credit , . . . . . . f!63,&82.83 U6,409-49 6,873.34 . \) 
r-nsur~nce.... .. 65,544.68 67,957.86 2,413.18 . ()
Cleanng wrecks.... 280,060.03 334,485.96 54,425.93 . 
D:,lmage to p.roperty .. __ .. : _ _.... . . 114,208.40 203,288.32 89,079.92 . ~ D:1mage to hve stock on nght of way _...................... 62,540.05 69,033.89 6,193.84 .� ~ 

Loss and damage-Freight _........................... 973,542.14 1,511,818.53 538,276.39 .� '<:Lo.ss !lnd damage-Baggage · lO,itO.aO 3,173.34 _...... 7,536.66 
""<:1Injuries to persons. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 558,788.35 800,681.92 241,873.57 ­

Total transportation expenses __ , $ 66,068,028.59:$ 66,54.5,638.15 S 477,609.56 ­
MrSCELLJ.1'<'EOUS OPER.A'l'IONS. 

Dining and buffet service $ 836,946.88 $ 896,914.92 $ 59,968.Q4 - . 
Hotels and restaurants. . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . 10,238.57 - . . . . 10,238.57� 
Stockyards ' 58,508.37 63,893.16 5,384.79 _ . 
Producing power sold _. . 4,888.80 2,289.01 - . . 2.599.79 

Total miscellaneous operations $ 910,582.62:) 963,097.09 $ 52,514.47 .. _ . 

w-�
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RAILWAY OPERATING REVENUES, EXPENSES AND INCOME-CONCLUDED. N 

GENEllAL. 1922 1923 
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~SUMMARY. 
Gl: 

1922 VJ1923 INCREASE DECREASE 
~ 

Railway operating revenues lH56,950,628.06 SI69,6:?8,337.77 $ 12,677,709.71 . 
Railway operating expenses - '" 129,596.696.49 134.999.227.81 ri,4D2.531.32 . '" . ~ 

Net raHway operating reveuue " '" $ 27,353,931.57 $ 34,629, 1011.96 S 7,275,17S.39 . 
Railway tax accruals......... 9,654,737.74 8,614,179.73. 1,040,558.01 8 
Uncollectible railway revenues. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 6.533.83 3.111.&1 . . . . . . . . . . . . . . 3,422.00 
Railway operating income '" S 17,692,660.00 S 26,011,818.40 $ 8,3W,158.4O . 

COMPARATIVE STATEMENT OF RAILWAY OPERATIXG REVENUES AND EXPENSES. 
POR THE -rEARS ENDED DECEM1lER 31, 1922 .um 1923. 

RAILWAY OPERATING REVENUES 

1922 1923 

AMOUNT PER CENT AMOUNT PER CENT 

Freight revenuc ............................................... $116,005,730.65 73.91 $127,953,105.74 75.43� 
POl,i'senger revenue............................................. 24,261,499.09 15.4£ 24,175,892.17 14.25 ~
 

Od:,er transportation revenue .................................. 13,968,081.18 8.90 14,506,349.61 8.55 ..... ,� 
Inddental revenue ............................................ 2,187,289.98 1.39 2,526,917.85 1.49 t-<� 
Joint facility revenue .......................................... 528,027.16 .34 466,072.40 .28� ~ 

Railway operating revenues ..... , ....... _................. $156,950,628.06 100.00 $169,628,:m.771 100.00 :t:..:� 
~ 

RAILWAY OPI<;RATING EXPENSES. 
Maintenance of way and structures, ....... , .................... S 19,·(\J8,384. (j!) 12.62 $, 23,063,613.08 13.59� 
Maintenance of equipment. .................................... 36,9Bi,240.33 23.57 38,375,029.28 22.62� I~ 

'fraffic expenses ...................................... , ........ 2,231,245.03 1.42 2,506,007.37 1.48� ~ Transportation expenses .............. , .................. , ..... 66,068,028.59 42.09 66,545,638.15 39.23� 
Miscellaneous operations ............... , ................... , .. 910,582.62 .58 963,097.09 .57 ~
 

General expenses ........................... , ., .......... , ..... 3,754,239.19 2,39 3,826,697.07 2.26 ~
 

Transportation for investment-Credit ........... , ............. 163,04£5 ,10 280,864.23 .16� 
Railway operating expenses ................................ $129,596,696.49 82.57 $lM,tl99,227.81 79.59� 

RECAPITULATION. 
Railway operating revenues ...... , ............................ 1$156,950,628.06 100.00 $W9,()28,337.77 100.00 
Railway operating expenses ....................... , .......... ,. 129.596,696.49 82.57 134.999.227.81/ 79 59 

Net railway operating revenue ............................. S 27.353.931.57 17.43 $ 34.629,109.96 2D,41 
Average miles in operation during the year, including miles of 

~main t:rack used under contracts and lease ... , .... , ........... 11,029.86 . ...... 11,010.74\ . ....... CN� 
W 
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COMPARATIVE SUMMARY OF OPERATION.� 

FOR THE nAilS ENDED DECE1IIllER 31, 1922 AND 1923.� 

Q1922 1923 INCREASE DECREASE 
"-< 

Railway operating revenues _.................................. S156,%0,628.06 13169,628,337.77 $ 12,677,709.71 ... ...... ..�~ ~ ~ ~ ~ 

Railway operating expenses ............... " ................... 129,596,696.49� 134,999,227.81 5,402,531.32 · ......... .. . !J�~ ~ 

Net railway operating revenue ......... '" ..................... $ 27,353,931.57 $ 34,629,109.96 $ 7,275,178.39 · ... ...... ~ . .� 
Freight revenue per mile of road............................... S 10,517.42 :$ 11,620.75$ 1,103.33 .............. ~
 

Pu-ssenger revenue per mlle of road ............................ 2,199.62 2,195.67 .............. S 3.95 ~
 

r.fisceHaneous revenues per mHe of road ........................ 1,512.57 1,580.30 76.73 ..... , ........ ~
 

Railway operating revenues per milo of road.................... S 14,229.61 $ 15,405.72 S 1,176.11 ~
 

~ ~ 

• •• 1 •••••••••• 

Q;> 
Railwa.y operating expenses per mile of road .................... 11,749.62 12,260.69 511.07 .............. iJ::l 

~ Net railway operating revenue per mHe of road ................. $ 2,479.99$ 3,145.03$ 665.04 ..............� 

Average miles in operation during the ycar, including miles of ~ 

main track used under contracts a.nd lease .................... 11,029.86 11,010.74 .............. 19.12 ~ 

RAILWAY OPERATING REVENUES, EXPENSES, TAXES A.1'.iD INCOME. 
By MOloo"TIlS FOR'l'ITF. YEAR ENDED DECEl\ffiRR 31, 1923. 

RAILWAY UNCOU.ECT- RAILWAY £QUU'ME:-''T }'"F.TRATLWAYKET RAILWAY 

1923 OPE Rft.TIXG OPF.RA'fIXG Ol'F:llATING T"X IBLlll P.AU,WAY OPJ:JRATJNG AND JOINT FA- OPJ:JRAT[!'!i 

ACCnUALS nEVE-:-IUES ["COME Cl.LITY REhT8 INCOl>ffi 

RAILWAY RAILWAY 

REYENUES EXPE:KSES� REYENUE 

2,922,834.66 $ 789,43g.\ll S 5!lO.O9 $ 2,132,804.00 S 30S,3S.'i.51 S 1,824-,</19.15 
h.uuary ........ S 14,470,239.29 $ 11,517,·101.63 1$ 

l,048,4i9.,'iO 448,672.42 59£1, (-17 .(;~ 

February ....... 12,346,u82.11 10,507,612.82 1,839,060.29� 78Q,43091 1,209.88 ~
 

;:r:.. 
,3,31:1.29 2,112,186.93 623,887.00 1,5-18,299.03 .....:\1arch.......... 14,791,286.93 11,826,345.80 2,964,041.13� 789,·139.91 

t-< 
789,439.91 2,047.87 1,603;644.90 537 ,.3.50.86 1,066,29·1.04 ~ ,\pril ........... 14,112,363.84 11,717,231.16 2,395,132.68� 

~ 

2,020AO 801,428.38 483, V>4. 54 318,273.841,592,88S.71 789,439.93� ~May........... ' l3,867,496.27 12,274,607.56 

1,770,837.36 45S,S56.0\l I ,SIl,0/iJ .27
June. , ......... , 14,089,083.81 11,524,708.27 2,564,375.54 7S9,4S\J.(l3� 4,008.25 

3,623.56 2,163,204.23 536,203.1(; l,62B,996.07
July ............ 13,885,057.72 11,062,711.82 2,822,3·12.90 655,515.11� ~ 

>J::­
65Z,,515.11 2,409.24 2,2Z,0,751.54 608,791.51 1,641,960.03

August ......... 14,916,655.24 12,007,979.3;-; 2,908,67:'i.89 ~ 

7,307.27 583,805.60 2,664,107.83 ~ 

September...... 14,804,028.97 10,893,293.15 3,910,735.82 65[;,515.12� 3,247,913.43 

3,200,972.56 574,967.97 2,626,004.59
October ........ 15,365,219.32 11,505,310.80 S,859,Q08.4-3 655,i>l5,11 3,420.76 

*20,4£5.29 2,848,797.18 354,512.01 2,494,285.17
November ...... 13,681,662.08 10,197,815.08 3,483,847.00� 655,515.11 

599,964.67 *6,464.49 2,770,857.73 325,512.82 2,445,344.91
December ...... 13,298,562.19 9,934,204.28 3,364,357.91 

3,111.83 $26,011,818.40 :$ 5,844,105.39 520,167,713.01
TotaL ...... $169,628,337.77 $134,999,227.81 S34,629, 109.96 $ S,014,179.73 $ 

w*Credit.� V\ 
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RAILWAY COMPANY 3736 CHICAGO, MIL WA UKEE & ST. PA UL 

STATElVIE:'\T OF COMMODITIES TRANSPOHTED COMMOOITleS. 1922 1923 
DualNo 'cnE: YEARS ENDED D£CI>MO(,;lt 31, 

l!:J22 

1922 "xo 1923. 

1\}23 

Concluded. 
TONS 

P£R 

I CJj;'K1' TOKa I 
prna 

CF.N'l' 

COMMOD11'IES. 
TON~  

Pll:H 
Cr.NT TONS 

l')J;R 

C)];N'J' 

PRODUCTS OF FOlt)J;STS: 
Logs, posts, [Joles and cord 

wood .. , , . , . . . . . . . . . . . . . . . 5,488,293 13. I 7,30ll,939 14.2 
PltOD UCTR OF AOltlCU1lI'U Rl£: 

Wheat .... , .... , , ... , , . , .. , . 
Corn" .. , .. , .. " ..... " .... 
0(1t8" ... , ..... , ...... , ..... 
Other grain , .. , ............ 
Flour and mea] , ........ , ... 
Otuer mill products, , .. , .. , 
Hay, straw and alfalfa, . ' ... 
Tobacco, ... , ... , ' . , ... , ' . ' . 
Co tton ... , .... , , .. , , ,. .., 
Cotton seed and products, 

except oil, .... , .. , , .. , . , 
Ci trus [rui ts, .. , , ' . , ... , .. 
Other fresh fruits .. , . , . , .. , 
Po tu toes, , , . , , . , , .. , , ..... , 
Other fresh vegetl\bks, ... , 
Dried frui ts Ilnd vcge tn lJles. 
Other products of agl'iCl11 ture 

Total .................... 

1,033,20-1 
1,871,1'18 

892,821 
492,()<l-! 
896,827 
403,632 
202,704, 
49,131 
3,702 

7!H 
45,175 

307,247 
112,621 
104,373 
53,784 

350,S74 

7,420,981 
-

3,8 
4.5 
2.1 
1.4 
2.1 
,n 
.5 
.1 
-

-
.1 
.7 
.3 
.2 
.1 
.8 

17.6 

1,8Gl,382 
1,684,9S4 
1,092,347 

567,015 
011,803 
5'14,290 
211,820 

46,408 
G,4.~5 

2,079 
74,691 

398,503 
131,620 
107,696 

63,067 
515,967 

8,220,127 

3,6 
3.3 
2,1 
1.1 
1.8 
1.1 

.4 

. 1 
-

-
. 1 
.8 
.3 
,2 
.1 

1.0 

16,0 

Ties".. 
Pulpwood, , , , , .. , . . . . . 
Lumber, timber, box shooks, 

stll,ves rmd hcll,dings" .. ". 
a thor products of forcsts. . . 

TotaL, , ,. 
Mi\.NUI'ACTUTlES A:>fD MISCElL-­

LANl'IQns: 
Refined petroleum and its 

, products., "........... 
Vcgotablo oils, ' . . . . 
Sugar, syrup, glucose and 

010IB8S0S .. , ... , .. , .. , .. ,.. 
Boats and vessel suppl ios, . . 
Iron, pig ~J1d  bloom, , . 
Rails Bnd fastenings , 
Bar nod sheet iron, structure.l 

iron and iron pipe, ..... ' . . 
Other mctu-Is, pig, bar and 

sheet . 249,289 

27,956 
171,806 

2,669,696 
7R,244 

R,4-'35 ,995 

1,343,900 
113, l:j9 

200,495 
620 

303,270 
27,051 

255, lI8 

5 

.9 
· I 

.6 

.G 

.1 

.4 

6.3 
.2 

20. I 

3,2 
.3 

.8 

.2 

.5 

2.8 
.2 

.7 

.8 

240,347 

1 

, 

1,.';85 
440,325 
80,178 

346,995 

432,328 

105,129 .2 
266,289 .5 

3,118,549 6,1 
123.!l74 , :'I 

1O,9J3,8RO I 21,3 

1,449,029 
87,593 

PRonucrs 01" AKlhlALS: 
Horses Rnd mules 
Cattle lIml calves. ' ..... " .. 
Shecp nnd goats. . . . ' , . . . . 
HOgR., .. , .. , .. , ... , .. ,." .. 
Fresh ruC:ttR ""."",, .. ,", 
Othel' pllchn/-( house productR 
Poultry. , ... , .. , .. , , , . ' .. , . , 
Eg!!:s" .. " .. , .. "." .. , .. , .. 
Butter and cbcesc. , , , . , , . , .. 
Wool .... , .... ", .. ".,.',.' 
Hides llnd leather, . , , 
athol' products of animals, . , 

17,554 
Sa8,175 
5~,259  

733,775 
279,010 
118,33'1 

15,139 
31,822 
54,OO!J 
9,(\90 

SIJ,IHl3 
6D,D07 

.1 
2,0 

. 1 
1.7 
.7 
.3 
-

.1 

. 1 
-

.2 

.2 

29,976 
825,323 

61,477 
921,954 
295,58ti 
143,1>02 
21,772 
'12,8.59 
76,933 

0,912 
95,313 
79,072 

.1 
1.6 

.1 
1.8 

.6 

.3 
-

.1 

.1 
-

,2 
.2 

Castings, machinery and boil­
ers, '. ' ' .. ', . 

Cement _ . 
Brick and ftrtificial stone . 
Lime and pluster, , , .. , . , , ". 
Sewer pipe :lnd drain t.ile , 
AgriCUltural implements and 

vehicles othel' thll,n auto­
mobiles, """' ... ' 

Automobiles and auto trucks. 
Household goods and second­

hand furniture, , .. ,. 
Furniture (new) ".,.".. 
Beverages, , . . . . 

273,117 
813,480 
5.')·1,061 
187,133 
l79,.103 

118,828 
121,243 

80,H7 
70,91)3 
3D,'1ij5 

.3 

.3 

.1 
,2 
,1 

.7 
1.9 
1.3 

.4 

.4 

lG6,783 
233,S63 

2S,G44 
85,572 
52,168 

354,697 
910,234 
686,158 
231,791 
170,559 

.3 

.5 

. 1 

.2 

.1 

.7 
1.7 
1.3 

.5 

.3 

Total, ... , .. , .......... ,. , 2,::n1,125 5.5 2,606,979 5.1 
Ice. , , , . , . 
Fertilizers (all kinds) . ' , .,. 

206,221 
44,917 

,7 
· 1 

317,616 
49,903 

.6 

. I 

PRODUC'I'i'J OJ" Mn"J';s: 
.!Jnthrucitc coal, . , ... , '. ." 
Bituminous coa\. .. , . , ..... , . 
Coke .. '" " .. '"." .. , .. ". 
Iron ore .. , . , , ..... , . , , .. , . ' 
Other orcs and conoentrlltes, 
Buse bulHon and mat.te , .. , 
Clny, gravel, Rillid antI stolle. 
Crude petroleum, .. , .. , , . , .. 
Asphalt .. , ...... , . , . .. ,' .. , 
SBH ................. , ... ". 
Other products of mines ..... 

366,531 
6,9SQ,35G 

472,870 
1,9,,7,606 

421,500 
8,597 

3,712,3\)0 
128,799 

6,1,')6 
142,404 
60,34.-3 

.9 
16,6 

1.1 
4.7 
1.0 

-
8.9 

.3 
-

.3 

.1 

612,1<11 
9,1'68,886 

008,453 
2,240,457 

601,190 
4,441 

1,486,229 
278,636 

6,770 
134,655 
60,663 

1.2 
18.7 
1.2 
4.4 
1.2 

-

8.7 
.5 
-

.3 

.1 

Paper, printed matter llnd 
books ..... , .. , .. , , .. , . , 

Chemicals and explosives,. 
Textiles, . . . .. ""., ... ", 
Ca.nned goods (all canned food 

products) ... , .. , .. , .. , , . , 
Other manufactures and lois· 

cellaneous. , ' .. , ' , .. 
Tob!. , , . , , . . . . . 
Total, ca.r1oad traffic,. . . . 

CoMMODITIES NOT SPECrFIED. . . . 

Grand Tob\. . . . . . . . . . . . .. 

53,(1)9 
5S,771 

4,424 

276,889 

2,054,807 
7,771,452 

40,203, lij4 
1.8.'H.121 

42.034.285 

, 1 
· I 

.7 

4,9 
18,5 
95.6 
4.4 

100.0 

6.1,729 
83,764 

2,635 

300,496 

2,3.38,722 
9,155.714 

49,499,217 
1.815.083 

51,314.300 

.1 
,2 

.6 

4.5 
17.8 
96.5 
3 5 

lOO.O 

Total ................... '. I 14,263,611 33.9 18,602,517\ 36.3�I 
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TRANSPORTATION STATISTICS.� 
FOR THE YEARS F,Nl)ED DI';(ll'JM!lJ!)R 31, Ifl22 AJ..-o 1923� 

1022 1923 
Miles run by freight t.rains ............. 18,GI2,096 20,659,773 
Miles rUD by passenger trains.. . . .. . ..... 17,161,413 17,413,282 
Miles rUD by mixe(t ern-ills-freight proportion. 923,064 9S3,162 
Miles run by ,uixed trains-passenger proport'n 349,601 313,886 

Toto.L. ............. _.... _.............. 37,036,173 ;>9,370,102 
Miles run by special truins................. _ 16,160 J 1.059 
Totnl miles run by reveuue trains_ ........ 37,O.'i2,338 :39,:381,161 
Miles ruu by loaded freight e.'),rs-fr~i!1:httrnin~  474,349,840 538,841,725
11i.lcs run by loaded freight cars-work trt1ins. 1,443,114 1,50,5,758 
Milell run by cmpl,y frcj~ht  cars-freight trnins 237,037,808 291,038,835 
Miles run by cmpty frefght curs-work trnin~<.  1,472,2110 1,!i23,976 

Total.. ..... " ............ _.......... 714,303,062 832,910,294 
Miles rUlI by loadod freight C!lrs-mixed trainB. 3,652,815 4,0.55,598 
Miles run by ompty freight cars-mixed trainR. 2,017.467 2.~m.826  

Total milCli run by freight cars ...... , ...... 719,973,3:14 k;jll.27IJ,218 
Freigh t rev~nue ............................ -S116,OOS,730.6fi ~127, %3 ,105.71 
Tons of revenue freight carried ... , ......... 42,034,2R5 .'5 Ull-i,300 
Tons of \'CVOllue frci !!:ht carried OOl} mite ... _. 10,601,913.667 11,922,243,644 
Tons of company freight carried one Dlile... 1,642,194, lOll 2,040,331,04.6 
Tons of ,':Ill freight carried one mile .......... 12.214.107,823 13,962, ,574,690 
Tons of revenue freight pOl' freight and mixed 

train mile_ ...... , .. _............... , ... ,'i42.71 550.RG 
Tons of company freight per freight aud 

mixed train Illilo ........ , ................ R4.06 !l4.27 
Total tons of freight per freight and mixed 

train mile ..... , ..................... _... _ roZ6.77 6-J.'i.l:3 
Average revenue per tOil of revcnur. frcight 

per mile .................. , .............. 1.094 cts. L073 ots. 
Average distance halll of each ton of revenue 

freight-miles ..................... , ...... 262.22 232.:3-1 
Average amount received POf ton of revenue 

freight ................................... $2.7598 $2.'1935 
Average revenue from fr3ight, per freight. 

and mixed train mile ............... _.. _.. $;'>.\1383 $S.9120 
Tons of revenue freighj, per loaded cur ... > 22.180 21.£1(;0
Tons of company freight per loaded car ..... .1.4~5  3.750 
Total tons of freight per loaded car ......... 25.611> 25.719 
Average nmnber of loaded freight cars per 

tmin ......... , ......... ,. 24.47 25.09 
Average number of empty fr~igl;t'~;.~~  .p~~  

train ... , .............. , ......... , ...... 12.24 13.55 
Average number of freight cars per tr:l.in .... 35.71 ;-lfUH 
Pll-SSengef revenue ........ , .. , .............. .'S :M,261,4U9.0D $ 24,175,892.17 
Passengers carried. .. . . . . . . . . . . . . . . . . . .. .. 13,60S,676 13,559,618 
Passel1~ers  carried one mile ........... _..... 759,338,160 787,933,822 
Passengers carried per pn,~scng('r  and mixed 

train mile .. _............. : .............. _ 43.39 41.45 
Average revenue per pass"nger pel' mile. _.. _ 3.19£1 cts. 3.0(}8 ctB. 
Averag~ distan ce trRveled by each pnssellgl"r 

-miles ...... , ... _.. _., ................. 55.80 ~8.1l 

Averllge amount received per passenger. _.. S1.7828 $1.7829 
Avernge revenue from pflsscngers per pas­

senger a£l.d mixed train unle ....... , ...... lll.3R63 $r.3638 
Opera·tjnl/: expenses per revenue train mile ... S3.4H77 33.4280.. 
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