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THE 
FIFTH ANNUAL REPORT� 

OF THE� 

CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC� 
RAILROAD COMPANY� 

FOR THE YEAR ENDED DECEMBER 31. 1932.� 

To lhe Btockholders of the Chicago, Milwaukee, St. Paul and 
Pacific Railroad Company.' 

The Board of Directors submits the following report of opera­
tions and affairs of the Chicago, Milwaukee, St. Paul and Pacific 
Railroad Company for the year ended December 31, 1932: 

The industrial depression which began in the latter part of 
1929 continued with increased severity throughout 1932. The 
index of industrial prounction for the United States, as calculated 
by the Federal Reserve Board, based on the average of 1923 to 
1925 as 100, was 64 for the year 1932, the lowest of any year from 
the high of U9 in 1929. The figure for 1930 was 96; for 1931, 81. 
According to the United States Dep~utrnent  of Agriculture pub­
lication "Crops and Markets" the index of prices received for 
farm products in the United States during 1932 based on the 
average of the period UJlO to 1914 taken as 100 was 57 as compared 
with 138 during 1929, and the ratio of prices received for farm 
commodities in 1932 to prices paid by the farmer fot' commodities 
used in his living and production was approximately 52. The 
reduced earnings of your Company are not peculiar to it, or to 
the railroad industry, but arc due to a gencral condition resulting 
in a greatly reduced need for t,ransportation. 

Total operating revenues for 1932 were less than for any year 
since 1913 when the lines of the Puget Sound extension were 
included fiS it part of your Company's system. The volume of 
freight as measured by ton miles in 1932 was but 82% of the 
freight ton miles in 1913. For aU Class I railroads ton mile~  in 
1932 were about the same as for HllO and were lower than for 
any subsequent year. Total opcrating revenues of yom Company 
for 1932 compared with those of all other Class I roads in the 
Northwestern Region and with the total operating revenues for 
1929 and subsequent yeaTS were as follows: 

Northwestern 
1932 Region 1932 

C.NLSt.P.& P. 
Decrease 

% 
excluding Decrease 

C.lVLSt.P.& P. % 
1932. . . . . .. ., $ 84,900,833 $260,011,746 
1931 111,423,772 23.80 362,826)09 28.34 
1930. . . . . .. .. 142,569,632 40.45 479,436,759 45.77 
1929 171,301,385 50.46 573,898,693 54.69 

(3) 
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FREIGHT REVENUE for 1932 was $70,302,779, the lowc::;t 
of any year since 1915. Freight revenue of your Company for 
1932 compared with that of all other Class I roads in the North­
western Region and with the freight revenue for 1929 and sub­
sequent years was as follows: 

Nol,thwestern 
1032 Region 1932 

Decrease excluding Decreasc 
C.~LSt.P.&  P. % CJvI.St.P.& P. % 

1932.. .. . . . $70,300,779 . ... . $209,998,327 
1931.... 01,392,070 23.08 291,257,418 27.90 
1930 , . . . .. 115,038,093 39.20 383,399,848 i[.'j .23 
1929 137,170,431 48.75 451,098,461 53.46 

Revenue per ton of revenue freight was $2.82 in 1932 11S com­
p6..red with $2.72 in 1931 and the average revenue per ton mile ill... 
1932 was 10.25 mills as against 10.29 mills in 1931. The average 
distance haul of revenue freight in 1932 was 275 miles as COIll­

pared with 264 miles in 1931. 
This decrease in freight revenue amI tonnage for 1932 from 

1931 by general classes of commodities was as follows: 
Dc­

Decrease Decrease Decrcase crefi!~C 

Revenue % Tonnage % 
Products of Agriculture $1,058,253 7.6 629,004 11.3 
Animals and Products 3,650,825 26.2 493,158 20.8 
Products of Mines 2,413,529 16.0 3,01l,717 23.8 
Products of Forests 3,396,686 407 1,591,077 49.8 
Manufactures and 

Miscellaneous 8,317,456 28.1 2,613,307 29.7 
Less Carloa.c\ Merchandise. 2,252,542 21 .5 303,175 30.7 
PASSENGER THAIN REVENUE in 1932 amounted to 
Sll,:)91,054 as compared wit.h $15,84G,Z9S in 1931, a decrease of 
28.1%. Revenue from passenger transportation in 1932 totaled 
S5,947,700 as compared with $8,952,421 in 1931, a decrease o[ 
33.6%, Due to the depression there has been less than the nor­
mal amoun~  of travel but since 1920 when passenger business 
reached its peale in the Western District, travel by railroad has 
been rapidly declining and moving morc and more over the high­
ways, particularly by private aut,amobile. Since 1920 the revenue 
decline in the ca.se of your Company has been 80.8% as compared 
with 79.3% fOr the Western District. No effective way has been 
found to meet the drjf~  from the rails to r,he highway. lvlany 
unprofitable passenger trains have been discontinued and pas­
sengcl' train miles were 11 ,169,226 in 1932 as compared with 
16,219,840 in 1929, a reduction of 5,050,614 miles Ot' 31.1%. 

Excluding commutation passengers, the average miles pel' 
revenue passenger carried in 1932 were Hi5,42 as compared with 
167.22 in 1931; the average revenue per passenger in 1932 was 
$4.13 as compared with $4.80 in 1931 and the l'evenue per pas­
senger per mile in 1932 wa·s 2.50 cents as compared with 2.87 
cents in 1931. 
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OPERATING EXPENSES 
Intensive efforts have been made to reduce operating expenses. 

As a result of an agreement entered into between the railroads 
and the Railway IJabor Executives Association a 10% deduction 
in wages went into effect on February 1, 1932. 'I'his accounts 
for It reduction of 4.3% in operating expenses of 1932 [t·S compared 
with IU3!. As a result of further negotiations an agreement 
was reached December 21, 1932, between the Conference 
Committee of Managers and the committee representing the Rail­
way Labor Executives Association, which provides for a contin~ 

uatioo up t,o and inclucling October 31, J933, of this 10% deduction 
which tmder the former agreement would have ceased January 
31, 1933. Glider the new agreement either party may serve 
notice on or after June 15, 1933, of a desire to change the basic 
rates of pay to become effective on or after November 1, 1933. 
A "ery desirable provision of the new agreement is that the pro­
ceedings, under provisions of the Railway Labor Act, shall be 
conducted nationa.J]y instead of between individual railroads and 
groups of employees, which might have resulted in much delay. 
The compensation of all salaried employees receiving in excess of 
$3,600 per annum was reduced 10% effective October 1, 1031, and 
a further reduction of 10% in the ca~e  of such employees was 
mnde February 1, 1933. 

It is hardly possible to make reductions in opemting expenses 
proportionate to the decrease in revenues for the reason that they 
include such items as depreciation and retirement charges, a large 
part of maintenance and other items which vary but slightly with 
the velume of traffic. Charges to expenses on account of depre­
ciation and retirements of equipment vary with different railroads. 
The reduction made in total operating expenses of your Company 
since 1929, exclusive o,nd inelusive of charges for depreciation and 
retirements of equipment, in comparison with all other Class I 
railroads in the Northwestern Region, is shown by the following 
tabulations: 

RAILWAY OPERATING EXPENSES 
(Excluding Depreciation and Retirements of Equipment,) 

Northwestern 
1932 Region 1932 

Decrease excluding Decrea.se 
C.M.st.P.& P. % C.lVI.St.P.& P. % 

1932 $ 64,254,058 . . . . . $205,292,585 
1931. . .. . . . .. 82,122,739 21..75 273,132,086 24.84 
1930 105,083,097 38.84 341,473,089 39.88 
1929. . . . . . . .. 122,314,025 47.46 3S9,774,367 47.33 

RAILWAY OPERATING EXPENSES 
(Including Depreciation and Retirements of Equipment) 

1932 $ 72,078,119 . . . . . $224,581,628 
1931. . . .. .. .. 89,269,446 19.26 292,138,761 23.13 
1930. . . . . . . .. 112,295,805 35.81 360,886,978 37.77 
1929. . . . . .. .. 128,800,861 44. Qi! 408,707,465 45.05 
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Transportation Expe.nacs for 1932 were $33,MS,311 compared 
with $43,165,900 for 1931, a decrease of $9,620,580 or 22.3%. 
The transportation ratio was 39.5% in 1932 compa,red with 41.3% 
for all other Class I roads of the N ol'thwestern Region. 

JYlaintena.uce of Way and Structures expenses, exclusive of 
charges account of retirement of property amounting to &889,103 
in HJ32 were $12,557,126 as comparod with $15,726,664 in 1931, a 
decrease of 20.2%. The McrDgc of the three years 1928 to 1930 
was $24,400,000, nlll! for the three years 19213 to 1927 was 
$23,700,000. While a cOllsiJerable part of the reduction since 1920 
is due to curtailment of rail and tie programs and other main­
tenance work, still there have been substantia.! savings througb 
greater efficiency in methods and organiza,tion and the l'eductioQ. 
in cost of labor. 

Maintenance of .l!.:guipmcH1, expenses for 1932, excluding 
charges for depreciation and retirements of equipment which 
affiollilt to $7,864,047, were $10,818,997 compared with $14,­
443,217 for 1931, or a reduction of 25.1%. The average of the 
three preceding years 1928 to 1930, was $23,286,322 and the 
average of the three years preceding the new Company, HJ25 to 
1927, was $29,856,510. A large portion of the reduction in 1932 
under 1931 is due to less use of equipment accowlt decreased 
volume of traffic. A part of the reduction Ul also due to decreased 
oost of lahor and greater efficiency resulting from improved shop 
facilities and methods in shop organization. 

TAXES 

Accruals for railway taxes in 1932 were $7,921,000 as againsj, 
$8,723,000 in 1931, a reduction of S802,000 or 9.2%. 

The attempts of all railroads during the past three years to 
reduce expenses proportionat,e to the dwindling revenues have 
brought to the fore the staggering inroads which state and local 
taxing bodies have made upon the income of the carriers in recent 
years. The period from 1920 through 1030 is that in which most 
of the paved highways of the 'count,ry were built. In 1913 your 
Company received in railway operating revenues 17.5 cents for 
each dollar of investment in roa.d and equipment and paid for 
each such dollar invested .72 cents in taxes other than federal, 
a ratio of 24 to 1. In 1932 the revenue was 11.25 cents and the 
taxes 1.05 cents, a ratio of 11 to 1. Tlus indicates the burnen 
pln.cc,d 011 industry by the increased cost of government. These 
b.tlWA we,re 4,.1 % uf the total revenue in HJl3 and 9.:,V;7u of tim 
!,oj,n] J'(\vonue. fill' I!l:~2. 
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The following chart shows the relationship between railway 
operating revenues and taxes other than federal taxes per dollar 
of investment in road and equipment since 1913. 
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PER DOLLAR OF INVESTMENT 
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EQUIPMENT RENTS for 1932 compared with 1931 were 
as follows: 

Percent of 
Increase + Increase-l-' 

1932 1931 Decrease- Decrcase-
Rent for Private .. 

Cars $2,739,707 $3,162,981 -$423,274 -13.4 
Less-Net Credit 

for Interchange 
of R ai I r a a d 
Owned FreiKht 
Cars.. .. 62,fl(l7 7.18,221 - u\)5,654 -91.7 

Plus-Net, Debit 
for Interchange 
of aU Other Rail­
road Ownol! 
Equipment,.... OO,4HH 1l1,42n +:'W,072 +17.;) 

Equipment 
Rents ,$2,7U7,ii38 $2,16H,U:W l~s:m1.'i52 +J2.:.l 
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OPERATED MILEAGE 
The operated mileage at the close of the year was as follows: 

Miles of road _. .. , .. _ _.. _. 11,242. 78 
Miles of additional main tracks _.. _ ' . _ _.. __ . _. 1,375.74 
Miles of yU1'(l haeks and sidings .... _ _.. __ .. _.. _. 4,395.54 

'rotll,1 Mileage Operated (page .50) ... _..... __ .' _17,OI4.0H 

GENEHAL 
There was nothinp; earned by yOill' Company in 1932 as a 

return on investmellt in road and equipment, including materials 
and supplies and cftsh at the beginning of the year as compftred 
wit,h a rate of return of 1.07% for the year 1931, and with 5.75% 
fixed by the Interstate Commerce Commission as a fair rate of 
return. For the entire \Vest.ern District the avel'll,ge rate Qf re­
turn for 1932 was .79% as compared with 1.92% for 1931. For 
the Northwestern Region, in which this Company is grouped, 
the rate of return foJ' 1932 was .02% as compared with 1.19% 
for 1931. The deficiency in the fair return for the Western 
District for 1932 was $549,273,000 as compared with $429,487,000 
for 1931; for the Northwestern Region, $206,722,000 fiS compared 
with $165,878,000 for 1931; for tbis Company, $45,340,000 as 
compared with $36,349,000 for 1931. 

Reference was made in the annual report for 1931 to il 
decision of the Interstate Commerce Commission on the applica­
tion of Western Trunk Line carriers for an increase in class rates. 
The Commission's order, in general, increased the rates on short 
haul tmffic and decreased them on long haul traffic. As was 
anticipated, it was impossible for the carriers to maintain these 
higher rates on the short haul traffic due principally to com­
petition of the unregulated trucks, with the result that it ha.s been 
necessary to reduce them in substantial amounts. Meanwhile, a 
petition was filed with the Commissi.on seeking l'e-opening of the 
case with the object of having its order set aside and thereby 
open the way Ior increase in the rates for the longer hauls. 
The case has been re-opened by the Commission and is now on 
re~h0al'iDg.  

As stated in last year's report The Railroad Credit Corporation 
was organized January 1, 1932, by participating carriers to ad­
minister the funds received through the emergency freight rate 
increases authol'ized by t he In tcrstft te Commerce Commission 
and pooled in accordance: with tht' IVrn,l'sh[d1in~  und Distributing 
Plan, 193]. For the year elldod Du(~(;tllbo'l'  31, 1032, your Com­
pany paid into the pU1l1 $J ,702,Rm.S2 of sLich emergency revenue. 
Your Company 11Iu, rc;(~(\iVl'd fl'otll til(' CMpo.l'lJ.tion a loan of 
$2,000,000 which Wil:-; n.)lpli(~d  1,11 Uw pal'tinl rmYIllQllt of interest 
due August 1, -1 n:l2. A:-l H(\<llll'ij,y fOl' thi.~  IOflJ) the Company 
gtwe, (1) itt; Iloto r.It\(~  Ol~  dOlli/tllll 011 01' I>e[O]'H July 20, 1934; 
(2) it,:-; JlII~dg() of t:lw disj,l'ihll!,iv(' :-:lUlI'l' I.f) whil,lt ii, i:-; pIlUtlf',d in flny 
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distribution of the funds being administered by The Railroad 
Credit Corporation i (:3) 11 tri-party agreement dated July 27, 1932, 
between it, The Railroad Credit Corporation and the Milwaukee 
LI1)1<1 Company, assigning all cash receipts of the Land Company 
in excess of its currcnt operating expenses and taxes, and ('1) the 
pJ,edge of the equity of all collateral at any time pledged by it with 
the Reconstruction Finance Corporation, subject to any loan 
now or hereafter made by the latter corporation. 

These emergency rate increases under the Commission order 
would expire March 31, 1933. On December 10, 1932, the 
Association of Railway Executives petitioned the Commission 
for 11, continuance, after March 31, 1933, of these rates but on a 
different plan which would contain no requirement that allY part 
of the revenues derived therefrom be paid over by the carrier 
receiving them for the use or benefit of any other carrier. 

On March 7th the Commission authorized the contjnuanc~  of 
the emergency rates up to and including September 30, 1933, BX­

cept as to non-ferrous orcs and concentrates. It also held that 
the surcha.rge 011 lake-cargo coal from the originating mine to the 
ultimate destination should, after March 31, 1933, be limited to 
six cents per ton. The plan of paying these revenues to The Rn,il­
road Credit Corporation will be discontinued March 31, H133. 

On April 15,1932 your Company applied to the Reconstruction 
Finance Corporation for such part of $10,996,331 us would not 
be loaned by The Railroad Credit Corporation. Pursuant thereto 
a loan of $8,000,000 was obtained of which $7,963,000 has been 
received in 1932 and applied, $1,759,038 to principal payments of 
Equipment Trust Certificates, Equipment Sublease and Belling­
ham Bay and British Columbia R. R. Co. First Mortgage Bonds, 
$3,908,426 to interest on fixed interest bearing securities outstand­
ing and $2,295,536 for additions and betterments. The collateral 
deposited with Reconstruction Finance Corporation as security 
for the loan consists of (1) $11,212,000 principal amount of 
Chicago, Milwaukee and SL Paul Railway Company General 
Mortgage 5% Gold Bonds, due 1989, Series a, assumed by your 
Company; (2) assignment of its interest in advances to Chicago 
Union St.ation Company in the amount of $3,971,232.78, and 
(3) 8301,000 principal amount of Bellingham Bay and British 
Columbia Raih'oad Company First Mortgage 5% Bonds. 
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INCOME 

The fonowing is a condensed income account of the company 
for the year 1932 as compared with 1931. 

CONDENSED INCOME ACCOUNT� 
Yam ENDED DECEMl3lll'R 31, 1932� 

CO~h'ARl80N 

WI~B: 1931 
Yll:<\R 1932 +Increase 

-DecreasG 
------1----­

RAILWAY OI'ERoi\.TINO INCOwm: 
Railway operating revenues , .... , .. $ 84,900,832.82 $-26,522,938.89 
Railway opcrating expenses"" .. , "......... 72,078,118.46 -17,191,327.61 
Ne~  railway operating revenue , " ,. $ 12,822,714.36$- 9,331,6l1.38 
Railway tax I1ccruuls. , . .. . . . . . . .. . .. . . . . 7,021,000.00 - 802,000.00 
Uncollectible railway revenues,." , . . . . . .. 34,901.22 + 14,579.38 
Rail:vay operating inc()!ne... .. . ,. $ 4,866,813.14 $- 8,544,1IlO,76 
EqUipment l.'CTl.t~-Dcblt  balance,.,. , , .' . 2,767,638.52 + 301,452.61 
Jomt facility renta-Debit balfl,ncG , "'" 2,617,290.61 + 6,878.81 
Net railway operll.tinl; income (deficit) , .. , .... ,$ 518,116.99 $- 8,852,522.18 

NON-OPERA'I'HW INco~(E:  

Rents from leaae of road .. , , .. , .. , , , , , . , .. , $ 420,468.211~H  1,016.46 
Rents received--Dther "." , .. , 628,230.58 ­ 83,247.74 
Dividends on stocks .. , , , , , . 20'1,311.89 + 12,904.99 
Inllome from funded securities: 

Intel.'cst on bond s and notes, ...... , ... , . , .. 97 '.lR2 581 ­ 300,794.47 
Interest on advances to affiliated companies ... 17;900:79 + 1.39 

Income from unfunded secul.'ities and accounts: 
Interest on demand I0aJ18 and deposits aod time 

10an8 and deposits , . , .. , .. , 43,897.53 - 52,551.76 
Interest on equipment trust [undR. , .. , , , . . .. - 619.83 
Interest on b=k balance,S,."...... 74,865.05 - (18,803.34 
Miscellaneous interest,. , . , , . , , , . , . . 28,661.11 - 73,293.48 

Miscellaneous income , , , , , . . 3,321.90 - 608.61 
Total. , , , . , . , . . .:) 1,519,129.64 $-- 665,896.39 

Net railway and llon-opcl.'ating income .... , ... , .. ,$ 1,0011013.65 $- 9,418,418.57 
DEDUCTIONS: 

Rents paid-Uiase of road $ 1,113,979.09 $+ 6,465.95 
Rents paid-Other , . .. . . . . .. . .. . . . . . . . . . 21,722.12 - 23,168.63 
Interest on unfunded debt .. , , .. , ,. 55,352.23 + 42,936.22 
Amort.i~ation of disoount on funded debt ,..... 24,798.52 - 1,263.26 
Miscellaneous , . . .. 73,103.65 + 35,OB9.65 

TotaL , , , .. , , . , .. ' . $ 1,288,955.61 $+ 60,040.04 
Net income before deduction fol.' interest onfundcd dobl;:) &87,9~f  .96 $- 9,4:78,458.61 
Interest on fixed intOI'Ost bearing obligatiorlH. . . . . .. 13,838,051.27 - 21,539.75 
Net income beforo ueduction for inl,\ll'Otll; on COIlV("I't­

ible Adjustment Mortp;up;n Bonlin (ItIVi<:iil,.",.",. $ 1~.,12fi,.9[)3.fJlJ $+ 9,466,918.86 
Intere8t on Conv6rtilJl" Adjutl!;lrllU1L 1\'[OI·tP;I\P;O Bond,. 

(5% accrued) , . , , , , , , , , , , , , . , , . , ' , , , , , , , , , , , . , 9,143,6§1.65 . 
Net income (dcfi.cU) , . , " , ., " ."""""""., $ £3,RfJ9,67'i'.88 $+ 9,456,918.86 
Income applied to lIillkillfl lind ()~hlll' !'llrltlrVO fll\ld~,  ' , - 9,977.50 
Debit balance trallsfol'l'otl ~o  Jll'ullt tLlI(I'l,(ISII. , , ' '$ R8 S8D 877.88$+ 9,448,941.88 
===~~===~~==='"=:'  ". 

HnUcil indicittc (lu(ki!.. 
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CAPITAL STOC!( 

On December 31, 1931, the share capital of the Company con­
~iFlted  of l,lfl2,U39 shares of Preferred Stock, par value $100.00 
per Hbare, find 1,174,060 shares of Common Stock, without pal' 
value. 

Preferred Stock has been increased 2<1 shares, issued in pay­
ment of unsecured claims against Chicago, Milwaukee and St. 
Paul Railway Company. 

The Capital Stock olltstanding as of December 31, 1932, was 
as follows: 

Preferred Stock, 1,192,963 Shares $119,290,300.00 
Common Stock, 1,174,060 Shares (No par value) 

FUNDED DEBT 

On December 31, 1932, funded debt outstanding in the hands 
of the public amounted to $482,110,199.60 as compared with 
$478,838,046.30 on Decembel'31, 1931 or an increase of $3,272,153.30 
explained as follows: 

Increase: 

Reconstruction Finance Corporation Loan $7,963,000.00 

Decreases: 

Equipment Trust Notes and Certi­
ficates matured during the year .. $4,228,500.00 

Eqwpment Trust No. 24 Gold Notes 
6%, purchased in advance of ma­
turity and delivered to Tl'ustee, 

due January 15, 1933.... .... 103,000.00 
Equipment Trust Certificates pur­

chased and held in the Treasury, 
Series G-5t% due April 1, 

1933. . . . . . . . . . . . . . . . . . . . . 8,000.00 
Bellingham Bay & British CoLum­

bia Railroad Co., 5% First Mort~  

gage Bonds, matured December 
I, 1932".. . . . . . . . . . .. . . . .. . . . 303,000.00 

Gencml Amel'ican Tank Car Cor­
poration Lease, amount due and 
fmid. . . . . . . . . . . . . . . . . . . . . . . . . . 48,346.70 

'1\>1./1.1 O(l()l'(~!l,f'us ...................•..... 4,690,846.70� 

N,·I, [III1J'I'J1.:~(:, , $3,272,153.30 
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ADDITIONS AND BETTERMENTS 
RAIL: 

13,198 gross tons of 100 pound and 130 pound new rail were 
laid in main tracks, replacing- rail of the same or ligh~er  weight; 
35 gross tons of new 90 pound rail were laid in main tracks replac­
ing rail of the same weight; 20,982 gross tons of second-hand rail, 
ranging in weight from 50 to 130 pounds, were laid in main 
tracks, replacing rail of the same or lighter weight; 118 gross tons 
of new 90 and 100 pound rail were l!l.id in yard and side tracks, 
replacing rail of the same or lighter weight; and O,086 gross tons 
of second-hand rail, ranging in wcight fro!ll 50 to 130 pounds, were 
laid in yard Mel side tracks, replacing mil of the same or lighter 
weight. Of the above second-hand rail 23G gross tons were relaid 
in main tracks and 290 gross tons in yard and side tracks on the 
Chicago, Terre Haute and Southeastern Railway. 

BALLAST: 
Main tracks were improved by the application of 357,135 cubic 

yards of additional gravel ballast on 271 miles of track as follows: 
18 miles on the Chicago Terminal Division; 9 miles on the Du­
buque and Illinois Division hetween New Albin and I(ains, Iowa; 
46 miles on the Iowa Division between Oxford Junction and 
Marion, Iowa; 211 miles on the Kansas City Division between Ot­
tumwa Junction and Jerome, Iowa; 89 miles on the Iowa & Da­
kota Division betiween Marquette and Luana, Iowa and between 
Gamer and Spencer, Iowa; 14 miles on the Superior Division be­
tween Hilbert Jct. and AskeatoIl, Wisconsin; 19 miles on the Trans 
Missouri Division between Miles City and Orinoco, Montana; 18 
miles on the Rocky Mountain Division between Missoula and 
Primrose, Montana and between Jefferson Island and Piedmont, 
Montana; 9 miles on the Idaho Division between St. Maries and 
Ramsdell, Idaho and between Calder and Zane, Idaho and 25 
miles on the Coast Divi/,ion betweon Vassal' and Roxboro, and 
between Ragnar and Cedar F[dl~,  Washington. 

BRIDGES, TRlDSTLEe. AND CULVERTS: 
The program of replacing timber bridges with permanent 

work, which has been followed for a number of yeaTS was con­
tinued during the year and 15,513 lineal feet of open deck un­
treated timher bridges have been replaced IlS follows: 1,168lincal 
feet with 8teeli"tructureH, 2,01'1 linen'! feot with creosoted pile and 
timber balln,l'\(;I:d deck trt'Htln:'\, -:10 IitlCltl flHlt wi~h ballasted deck 
concrete Rhlh hl'id~I':'l, '1 ,~~ IX lIill·:d f(loL wiLh clllvert. pipe and 8,073 
lineal keL wiLh ('\I"l!lltnl\JI\C'IlL IlltlLudnd ill l.l\(1 ftboV(\ open deck 
untreutt~J  LilllLwJ' hrid'~('H I.III~\' !I:W(l henll .l'epltt<:nd llorc 336 lineal 
feet on t.he Chien/f,o, 'r'PITl\ 11'1.111,11 lIolid HCHltlHlu.stcrn Railway, of 
which 137 Lilll'll.l l'I'l'!, WI'J'(l l'I'plll.l:C'd wit;\l (luLvort pipe and 199 
lineal feet with (·IIIItn.I!kIlHIIII.. 

STA'rloN ,\ND <}Jo'll'ICI'1 1",\(·trll'I'IIJI~: 

Expend'itllJ'(:M for fll.r.ilil,il':1 of jlld" daK:-l during the current year 
wel'O limited pri IH:ipu.lly l;n tit" illl (lI'lIV(mHHl t of f1xi::lI',IHj.\ R1il'Uctttros. 
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A con.9idt~mbl(J  number of stockyards were rebuilt and more ade­
quote facilities were instoUed to meet the demands of shippers. 

New PI'OdUCfl warehouses were constructed at Neppel and 
SutllllCl'; WI1shington, for the receipt, storage and loading of veget­
ablcl;; and fruits and the existing warehouses at Auburn and Thorp, 
Washington, have been enlarged to meet the requirements of the 
present lessees. 

WATER AND FUEL STATIONS: 

There were no new water or fuel stations constructed during 
the year. Minor improvements were made at a few points where 
required but there was no improvement of any consequence. 

SIGNALS AND INTERLOCKERS: 

The manually operated mechanical interlocking plant at the 
connection of our line with the Chicago & North Western Railway 
at Tower A, Techny, Illinois, was replaced with an electrically 
operated plant, remotely controlled from Towel' A-20, Techny, 
which resulted in discontinuance of operation of Tower A. 

A new remote control interlocking plant handlrd from Tower 
B-17 Bensenville, Illinois was installed at the connection with the 
Chicago & North Western Railway at Tower B north of Bensen­
ville which made it possible to abandon operation of the latter. 

The manually operated mechanical interlocking plant at the 
grade crossing with the Northern Pacific Railway at Huson, 
Montana, was converted into an automatic plant. 

The manually operated mechanical interlocking plant at the 
grade crossings with the Chicago Great Western Railroad and 
ClUca,go and North Western Railway at DeKalb, Illinois, was 
replaced by a system of gate and signal protection. 

The cabin type interlocking plant at the grade crossing with 
~he  Northern Pacific Railway at Deming, Washington, was 
replaced by a swinging type gate, 

The Rock Island and Milwaukee stations at Neola, Iowa, were 
consolidated and the interlocking plant was rebuilt and the ma­
chine fonnerly located in a separate tower at the crossing, was 
placed in the depot. 

Automatic duplex fiashing light signals with rotating stop discs 
(Griswold type) were installed at five highway crossings in Bensen­
ville, one in Kirkland and one in River Grove, Illinois, and one in 
rl'Unneapolis, Minnesota, replacing manually operated gates and 
flagmen, Altogether, there were a total of thirteen crossings 
protected with signals of this type during 1932. 

Automatic control was provided for the existing manually 
cO!l1,rnlkd Griswuld type signals at six crossings in Minneapolis. 

'I ')':1 .1';Clll/\ l' H ANI> TEM:PHONE LINES: 

NI) !lOW tlllngl'll.ph or telephone lines were constructed DOl' 
W<ll'll lilly oxiHt,inlli lilH'1l J'(l(){)lli:1truc~ed during the year. A few 
IlllJlI'OV<l1lI11l"lllH IVl'I'l' 111)1.<11: n(; pointH whp:fe required but thOl'B WllH 

lin Illlpl'IIV(·I-Ill'III. Ill' /lilY (~tlrIHI~llll(\lll,n.  
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SHOP AND POWER PLANT IMPROVEMENTS: 

There were no installations of new machinery and tools of any 
consequence during the yea·r, Work of this nature consisted 
principally of the t·ransfer of machines from points where they 
could be spared to points where they were needed and could be 
used to better advantage. At Janesville, Madison and Wausau, 
Wisconsin and Wabasha, Minnesota, 750 gallon capacity steel 
tanks were installed for automatic pressure and control of cxi!1t­
iog motor driven washout pumps. 

At Portage, Wisconsin, shop a,od terminal facilities were elec~ 

trified and arrangements made for Bingle metering of commer­
cially produced alternating current for shop and terminal facilities 
and the Signal Department at a cost of approximately $11,000.00, 
effecting substantial annual savings. 

At MitaheJl, South Dakota, engine house and shop facilities 
were improved by the construction of two new 96 foot stalls added 
to the engine house and a new 29 foot x 96 foot brick machine 
shop. The shop machinery formerly located in the engine 
house was moved to the new shop building and motorized and 
several new machines added. These facilities replace a portion 
of the old engine house whiah was tom down and their construc­
tion will result in more economical and efficient 11l1.ndling of repair 
work at this point. 

ELIMINATION OF GRADE CROSSINGS: 

Last year's report mentioned the negotiations that took place 
in the early part of the yeiL1' 1931 between the Governor of Wis­
consin, the Unemployment Commission and the Railroads of that 
State concerning a grade separation program whereby your Com­
pany agreed to the separation of not less than 22 gmde crossings 
with a maximum obligation to it of $400,000. The agreement 
provided that there would be a suspension of any further grade 
separation in the years Hl32 and 1933 except as might be mutually 
agreed upon as a vital necessity and for the payment by the State 
of the entire cost of the crossings in the first instance and billing 
your Company without interest, one-half of its obligation in 1932 
and one~half  in 1933. 

The Wisconsin Unemployment Commission has fullen behind 
somewhat in its schedule of work and agreed to accept a payment 
of $154,546 in lieu of the S200,000 agreed upon for 1932. This pay­
ment has been made. It is expected that the payment in 1933 
will amount to $209,000, leaving a balance of $36,454 to be paid 
in 1934. In addition to the a.bove payment, $102,720 was ex­
pended for our proportion of cost of grade separations at various 
points on the system. All of this expenditure was the result of 
agreements with the States for assuming a proportion of the cost 
or orders of State Commissions fixing the proportion to be paid by 
your Company. 
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MILWAUKEE GRADE SEPARATION; 

Sepa.ration of grades on the former Northern Division on the 
northwest sid(; of the City of Milwaukee, mentioned in last year's 
report, was continued during the yea.r. The expenditure to the 
end of 1931 was $2,521,566 and it was estimated that the cost to 
complete the work would be $1,010,000, making a total cost of 
$3,531,566. Your officers have been fortmmte in making con­
tracts at lower figures than estimated which, together with the 
reduction in the cost of worl< pcrfonned by Company forces, has 
resulted in an estimated reduction of $233,118 or a total cost when 
completed of 83,298,448. l'ho expenditure in 1932 was $268,482, 
leaving an estimated cost of $508,400 to complete all work. 

EVANSTON TRACK ELEVATION; 

Completion of track elevation work on the Evanston I,ine in 
the City of Evanston which was start0d in the year 1928 in com~  

pliance with an ordinance passed April 7, l!:)27, was postponed tio 
some future date. All of the tracks have been elevated but in one 
section are carried on 11. tel)lponny wooden trestle. Two penna­
nent station structures repl:wing temporary stations have not been 
built and the construction of " :subway at one street has been 
postponed. The total estimated cost of this project is S2,083,132 
of wnich $l,838,(j70 was expended to the end of 1932. 

TIllS is a part of the trackage leased to the Chicago Rapid 
Transit Company and under the terms of the ap;reement, that 
Company pays as rento.l on all additions a.nd betterments mude 
subsequent to the date of the contract, the interest rate which 
your Company is required to pay for the monies used in making 
these additions. 

LINES ABANDONED 
The fonowing branch lines were taken up during 1932, the 

approval of the Interstate Commerce Commission having been 
obtained for their retirement: 

Velasco to Boulder Jet., Wisconsin 16 .99 Miles 
Hopkins to Deephaven, Minnesota. . . . . .. 7. 29 " 
White Pine Jet., to White Pine, Michigu.n. 1.93 /) 

EQUIPMENT: 

During the year the Board of Directors authorized the con­
stnl<:tion in company shops of 8 snow plows and the purchase of 
ono FClJ'd Motor bus for service between Gallatin Gateway and 
TII\'(~(~  I"or!(ft 

'l\vII f1tf'll.Ill I'l'oIght locomotives were equipped with boosters, 
to 11l~\I'IlI\I\I\  1,11,: ,ytal't,[nJ.( Ll'.'I,(:(;i,vP effort and assist on steep grades, 
~lL/I1'IlIJ,Y  l,rmJ,lil\K bhnHI1 loeOlllol-ivr,S to h~),\d  heavier tonnago truing 
wi'hilol(!, hQ!pcl)' 1I(II'VI(1(1. 
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Two steam freight locomotives were equipped with feed water 
heaters for pre-heating water with exhaust steam r,o effect a re­
duction in amolmt of fuel and water used. 

Three double unit electric locomotives were cODverted to triple 
unit locomotives by adding oue unit to each from other locomo­
tives. This has increased their capacity so that they can haul 
heavy tonnage trains over mountain grades without helper service. 
The conversion of three additional double unit locomotives to 
triple unit locomotives has been <1.uthorized. 

INVESTMENT IN ROAD A:'-':D EQUIPMENT 
AXD 

MISCELLANEOUS NON-OPERATING PHYSICAL pROPERTY 
The expenditures chargeable to Investment in Road and Equipment and 

MiacellaneoliB Non-Operv.ting Physical Property during the year ended 
December 31, 1932, and the totnl Investment in lWad and Equipment and 
total TvIiscellllncous Non-Opel'l\ting Physical Property December 31, 1932, 
were as follows: 

C.M.St.P.& p.1 C.T.H.& S.E. 
R. R. Co. Ry. Co. 

I ,­

ROAD: 
Additions nnd Betterments-Road: 

Land for transportation purposes 1$ 48,982.59 $ 84.40 
Grading. > 404,484.43 13,535.76 
Bridges, trestles and culverts , .. 650,837.04 Il,860.48 
Ties . 74,701.36 3,078.39 
Rails , . 367,283.93 3,038.55 
Other hac k llHl,teriaI. .. , 052,6133.78 25,242.02 
Ba1l4st., ..... , .. , ... '.' 259,877.44 620.25 
Track laying and surfllcinIJ:' 80,8130.72 5,159.37 
Right of way retlce~, el,e. , . , , .. , .. , . , , 9,799.20 , 
Snow and sand rence.~  lind ~il(1Wshed5. , 12,710.61 .. 
Crossings and signs" .. , , .. , .. , , .. 375,180.41 1,152.99 
Station and offi co bnildings, , .. , . , , , 134,190.57 588.86 
Water and fuel stations .. , , , .. , .. , .. 13,716.68 4,346.30 
Shops and engiochoU5CS , .. , ' 57,785.22 5,770.67 
Storage warellOuses , , , , .. 2,098.57 . 
Wharves and docks.,.,., .. , , , . , . , 2,414.29 , .. , 
Telegraph nn{l telephone lines .. , .. ' 1,601.57 ." . 
Signals and interlockcl"8 , . 81,257.80 7,876.90 
Power statiooa, trall/unisl:liClIl ijystO!l1R, 

etc , , , . 48,76~.(l1 .. 
Paving and lttlH",mOWll1:-I. ,. 11r"15:l.14,,., >" •• 

Roadway ffilU}liillllH 1'-1 1 1 "It, . 37,628.5:3 193.60 
Shop machinery, " , :n,550.6tl 158.15 
Miseellan()ou~. , ' H(j,186.08 2,003.64 

Gress Addition~  >tlld 1'1(\ 1.1.l'I'1i Itln!.:1 -Jl"nd, 1$ :l ,4011,!);J 1.20 .. 84,710.23 
Credit-Rolid propor!;y l·i'til·(I(,J.,., 2,(l20,535.4.3 1137,346.47 

Net Additions and 13('!.!,orTll41IlLK' ll.ol~d­
Carried forward .. , . , , .. , , .. , , . , , . , , .. ,1$ 7SU,395.83I$Cr. 82,636.24 
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INVESTMENT IN ROAD AND EQUIPMENT AND MISCELLANEOUS 
NON-OPERATING PHYSICAL PROPERTY (Concluded) 

_._­

Net Additions and Bett 
Brought forward ..... 

EQU1PMIlIN''l': 
Equipment purchascd an 

8 Snow plow cars, cons 

Miscellaneous Equipmen 
1 Motor bus, purchase 
3 Passenger automobil 
1 Second hand passeng 

purchased . 
1 Team of mules, har 

I" purchased .. , , .... 
1 Snow plow for truck, 

Other Additions and 
Equipment: 

MiscellaMouA convcrsi 
Other improvemonts t 

Gross Additions and Bett 
ment , .. , 

Crcdit-Equipmen t retir 

Nat Additions alld nett 
ment , . 

Net Additions and Be 
and Equipment .... 

Add-Adjustment of Roa 
as of January 14, 192, 

Net decrease in Road an. 
Road p.nd Equipment, D 

Road and Equipment, D 

MISCELLANEOUS NON'-QPERA 
PROPl!lR'}''Y: 

Net change in Noo+Opera 
Net change in Track M 

Account . 

Net change in Miscellan 
ting Physical Proper 

Add-Adjustment of Mi 
Operating Physical P 
fiR of Jnnua.ry 14, 1928. 

N('t incrf'lL8C or decrea~1J  

. Noll-Oport1ting PbySl 
MIHMl!fUlIHlllH Non-Opo 

PI't1[loJ't,Y, D()Clilllbl'r 

M IIIlIllllnn(!Ollfl NOIl-( )1)(11'1 

PI''1l!lIl'II,V, )')W\C11l1 lIlI' 

-
C.M.St.P.& P. C.T.H.& S.E. 

R. R. Co. Ry. Co. 

ments-Road­
............... $ 789,395.83 iCr. 82,636.24� 

oOillitrueted:� 
'ueted. , .. , ... , $ 6,285.72 " .. , ... ', .. ,.� 

. ,._, -' ... -- .. - 900.88 .. , ...........� 
, purchased .... 1,957.45 ...... , .......� 
er automobile,� 
.. , ............ " .. ",., ...... 320.00� 
~ss and w.'Igon,� 
.............. , 177.51 ............. '� 

urchased .. , .. , 314.15 ............. ­
,ettermonts to ­
IS of c<:juipmcnt. 95,247.05 20,455.45� 
lquipllwn l; ...•. 87,050.55 2,403.32� 

'roents-Equip­
............... $ 191,ll39.31 $ 23,184.77� 
t or converted .. 1,283,009.98 816,331.30� 

'ill(mb-Equip­
, ... , ..... ' .... $Cr.1,091,97Q.67 $Cr. 793,146.53� 

erroents-Road 
" .. " .. , .. ' ... SCr. 302,574.84 $Cr.875,782.77 
and Equipment 
..... ,." .. ,.- 20,534.66 ".", .. , .. ,. , 

Equipment.,. , $ 323,109.50 $ 875,782.77 
ember31,1931. 723,S78,983 .49 31,846,589.4(; 

ember 31, 1932, $ 723,553,873.99 $ 30,970,S06.6g 

TlNO PHYSICAl, 

ing Property ... $ 10,264.72 $ 4,905.5C 
ateriaL Loaned 
... , .... , .... - Cr. 78,763.30 ."." ........ 

ms Non-Open\,­
.... ... , .... ,. :IICr. 68,498.1)8 $ 4,905.60 
ellaneous N OJ1~  

perty Account 
..... ........ Cr. 78.69�~ • ~ •• ~  •• r ••• , •• 

I Miscellaneous 
~1  Properly ... , $ 68,517.27 $ 4,905.50
,ting Physioal 
L, 1031. .... , ... 5,500,140.64 21,727 .29 

inl{ l' h~'  II i c a I 
L. H/:,12, , , .•... $ 5,4.11,563.37 S 26,G:J2.79 
, -

SECURITIES OWNED 

On DeC6IDber 31, 1931, the book value of securitio8 
owned amounted to , , , , $17,8\)4,898.70 

During the year there was added the book value of Ute 
[oliowing securities acquired: 

Chicago, Terre Haute & South­
eastern Ry. Co. Capital Stock 
(113.75 sha,res) .. , ... , ..... , ... $ 

Miscellaneous stocks. . . . . . . . . . . . 
Minnesota Transfer Ry, Co. 

Bonds. . . . . . . . . . . . . . . . . . . . . . .. 
Priest Rapids Irrigation Bondl!... 
Ka/lllll,s City Terminal Ry. Co. 

Note, . . . . . . . . . . . . . . . . . . . . . . . . . 
Rainier National Park Co. Note. 
Board of Education City of 

Chicago Scrip Certificate8 , 
Miscellaneous Notes , . 

The securities dispo.sed of for casu 
during the year were as fotlows: 

1,137.50� 
499,80� 

26,000.00 
75,000.00 

1,6v2.23 
2,000.00 

20.00 
191.13 $106,510.66 

Seattle Terminal Co. Notcs. , .... $ 95,224.53 
Miscellaneous Notes , .. , . . . 
Board of Education City of Chi­

cago, Scrip Certificates. . . . . . . . 
The book valuc of the following 

seourities was reducod by par­
tial payments during the year: 

lL'xcelslOr Coal Co. Stock, . . . .., 
Yellowstone Park HoteL Co., et 

ai, Note , , .. . .. . 
Receiverll' and Trusteos' Certi­

ficates, account closed banks.. . 
Otherwise disposed 0[: 

Merchants Exchange, SeutUc, 
Stock-written off.... . . . . . . . . . . . 
Cowlitz, Chehal is & CI1Rcado Ry, 

Note-adjustment o[ book value 
Board of Educ(i.tion, City of Ch(+ 

cago, Scrip Certificates cx­
changed ror City of Chicugo Tax 
Anticipation Warrantl> (carried 
as current asset) , . . 

Receivers' and Trustees' Certi­
licatcB, account of closed banks 
-written off, , ... , .. , , .. , .. , . . 

\}(),20 

50.00 

5,000.00 

3,158.47 

151.80 

50.00 

3,750,00 

1,650.00 

271.Mi 109,4.02.51 

The oet doeroo,so UII ri 11K t hI) yllltl' W....1.. , .....•... , .. ,,$ 2,891.85 

Total .. ", .. , ..... ", ,', , .. $11,892,006.85 

Chicago Union HI.nl.ioll r~ll. >-it!.",J, illoluuod in I].l.:count 
"Deposits iu lieu of IIHlI:I,f(ILK,,,1 [ll'ofl<lrty ~nld".  , .. , .,." 7,000.00 

The total book vuluo nf ~Ol,lll'it,illIlIlWll(ltlll,H ()f DocOluhor 31, 
1932, as shown on pngo ao, ILIllOllntnd to, , .. ' , .. , .. $17,899,006.85 



2Z (.l1HCAGO, JliIIJ,WAUKEE, fiT. PAUL AND PACIFIC RAILROAD COMPANY CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY 23 

Mr" William D. Van Dyke, a member of your Board of 
Directors, died in Milwaukee, WiRcollsin, on June 7, 1932. 

At a meeting of the Board on June 23, 1932, the following 
resolutions were unanimously adopted, recording their sincere 
sorrow at the death of their colleague and the appreciation of hiR 
character and services. 

Resolved, that the Board of Dir<>ctol's of this Company de­
sires to record their sincere sorrow at, the deatk of their col­
league, William D. Van Dyke, It Director of this Company 
since its orga.niza.tion in ]\)28, whose personal qualities en­
deared him to all of hiH ltSSOCifl,tes and whose high principles, 
honesty of pUl"posn ~tIld  integt'ity of character made his coun­
sci wise 9.nd helpful in the deliberations of the Board, and that 
this Board of Directors de:-;ires fUl'thel' to record its apprecia­
tion of Mr. Van Dyke's services to the Company which he so 
fai thfully served i 

Resolved, that a copy of the foregoing resolution be sent w the 
memoers of Mr. Van Dyke's family and prinled in the annual 
report of the Company for the year 1932. 

Mr. R. M. Calkins, after more than fifty-three years of service 
with your company and its predecessors, died on December 4, 
1n;~2,  at Daytona Beach, Florida. 

l\h. Cnlldns was Vice-President tn charge of traffic from 1917 
I,ll IIJ~{), PJ"n~id('!lt. during the Federal Control period of 1918 and 
[jllll, 1l,liId II:NI~(:\l(,il'(~  Assistant from 1926 to the date of his death, 

Income Account, general balance sheet, profit and loss and 
other tables relating to corporate affairs and statements showing 
results of operation arc appended hereto. 

The Board records its appreciation of the co-operation and the 
loyal and efficient services rendered by the officers and employees 
throughout the year. 

By order of the Board of Directors. H. A. SCANDRETT, 

March 16, 1933. President. 
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INCOME ACCOUNT 
YEAR ENDBD DECEMllF.R 31, 1932 

COMPARISON 
WITH 1931 

YFlAR HJ32 +lucrease 
-Decrease 

l. OPERf,:nNG INCOMli:: 
Ra~way  operRt~ng  revemH"~  _" ... , $ 84,900,832.82 $-26,522,938.89 
Rallway operatmg expenses_ , _. 72,078,118.46 -17,llH,327.51 

. Net revenue from rail way operations S 12,822,714.36 $- 9,331,(\11.38 
Ratlway tax accruals _. .. 7,()21,OOO.00 - 802,000.00 
Uncollectible railway revenues.... .. .. . .. 34,901.22 + 14,579.38 

Railway operating income S 4,8Q6,813. !.'!,$- ~,.§~4,190.76 

n.� NON-OI'l!:RA'1'lN(lINCOMli:: 

Rent from locomotives. , , , ' .1$ 33,287.37 $­ 15,973.01 
Rent from passenger-train cars .. , , 51,334.96 ­ 25,872.13 
Ren t from floating equipment, .. , _ 2,514.57 + 43.33 
Rent (rom work equipment _ , 33,625.85 ­ 4,183.46 
Joint facility ront Income _. 460,504.95 + 2,120.68 
Income from lease of road __ .. _. , 420,468.21 + 1,016.46 
iVliscellaneous rent income, . 413,237.98 - 36,580.85 
Miscellaneous non-operating physical prop· 

erty income, , . 214,992.6°1­ 46,666.89 
Dividend income _ . 204,311.S\l +­ 12,904.00 
Income from funded scollrities . 115,:)83.37 - 300,793.08 
Iuoome from unfunded securities :md 

accounts . 147,413.69' - 196,268.41 
Income from sinking and other reserve 

funds - 942J)7 
Miscellaneous incomo " .. " 3,321.!JO + 434.36 

Total non-operating income "" . $ 2)00,397.33 $- 609,760.98 
Gr088 income , _ $ 6,967,210.47 $- 9,153,951.74 

HallCS maicate defioit. 
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2{) CHICAGO, MILWAUKEE, Sf. PAm AND PACIFIC RAILROAD COMPANY� GENERAL BALANCE SHEET 

COll-\J>AnISONGENERAL RALANCE SHEET 
Wll'H 

As 01' D';CEMBER 
LIJ\B(L{T¥ BIDE DECEMBEll. 31, 1\)31 

COMPARISON 
WITII 

As OF DECEMBER 31, 1932 +Increas8 
Ai'I!:ill1' 8mB DECEMBER 31, 1931 -Decrease 

31, 1\J32 +Increase 
-Decrease CAPI'1'.~L STOCR: 

Common Stock: 
In hands of publio (1,174,000 shlll'r.H-no par value) .. $136,838,627.65 $- 134705.66INVESTM!'lNl'S: 

Road and equipment , .. $723,553,873.99 $- 323,109.50 Preferred Stock: ' 
In bands of public (1,1\)2,903 "IIlH<'''). . . . . . .. . . . . . .. 119,296,300.00 + 2,400.00Improvements on leased railwa.y property $ 417,865.41 $+ 486.7B 

Total Capital Stonk. , .... , , .. , ..... , .. , .. , . , , ... $25(1,134,927.55 $- 132,365.68Deposits in lieuof moftgaged propertysold :1\ 32,4.01.07 $+ 4,510.53� 
Misc. non~operating  physical property ... $ 5,431,563.37 $- 68,577.27 GOV/CRNMJl:KTAL GRANTS:� 

Grants in aid of construction .... , , .... , , , . , ..... , .. '1·~.  __~!S10.11 $+ 2,116.82
./ 

Investments in aftilin ted companies: FUNDED DEBT UNMA'flJRIW: 

Stocks , , , , " , , . $ 5,362,296.40 $- 3,862.60 Bonds: 
Fixed interest bearing, . , .. , , . , , , . , .. , .. , . , , , $206,642,096,00 $----- 311 000.00Donds� , . 1.523,801.00 + 26,OOO.OU 

Notes , .. , , , . 10,031,R06.00 + 1,662.23 Contingen~ iuterest bearing .... , . , , .. , , , , . , , 182,873,693.00. , , . , , .. .' ... , . , 
Advances , , , 6,8:17,5(H.36 + 1,437,668.62 Roc<?nstructlon. Fin.ance Corporation Loall , , 7,963,000.00 + 7,963,000.00 

EqUlpmenG obllgatlons, , , .. , , , .. , .. , .. , " 3,~,!lO!l,11O.60 - 4,683,846.70$ 24,'21i!i,468.66 $+ 1,461,46S.35 
TotaL , , , .. , $493,388,-nlU.60 $+ 2,968,153.30Other Investments: 

Stocks , " ' ]$ 8,030.70 $+ 449.80 Less. held ill Treasury or pledged: 
Bonds . 202,250.00 +- 75,000.00 Bonde , ,. , , ". $ 1l,270,OOO.00 

Equipment Trust Certificates .. , , . 8,000.00 11,278,000.00 - 304,000,00Notes .. , , .. , .. , .. , .. ' ', , .. , .. , 253,911.58 - 100,035.45 
Advances, , .. , .. , .. , .. , , . , , .. , , , .. , 5,000.00 ,.' Funded Debt Unmatured in hands of Public: 
Miscellalleous ... , .. , .. , , ..... , .. , , . , , . , 9,910.27 - 2,105.93 Bonde , , .. , .. , $438,245,789.00." .. , .. , $- 303,000.00 

$ 470,102.55 $- 26,691.68 Reconstruction Finance Corporation 
L~au.  , ..... : ... : .. .... .. . ... .... ~,963,OOO.00  ,. , .. .... + 7,963,000.00Total investments. s7i>'4,'170,275.05 $+ 1,048,087.29 Eqmpment obligations, ., .. , .. , .. ,.. 31:>,901,410.60 ,." .. ,. - 4,387,846.70 
Total. , , , , , , S482,110,199.001$+ 3,272,153.36

CUnlUli'l1' AsseTs: 
Co,sh , , .. " , , , .$ 11,554,765.05 $- 1,446,339.10 Total Capital Stock, FWlded Debt aud Gov. Grants $738,325,937.26'$-1- 3,141,904.44 
Time deposits , .. , . , , .. , " , 2,202,541.40 - 2,800,334.80 CURRENT LlADlLJ1'uile: 1Spccb.l deposits. , , , .. , . 103,571.72 + 1<1,825.00 Loans (IJId bills pay~ble  $ 2,000,000.00$+ 2,000,000.00 
Lonns and bills reccivubIe , . 121,342.33 - 452,874.84 Traffic nnd car-service balll,lICes payable , , 2,192,826.92 - 52,429.5B
Traffic and car-service ba.lll.nccsrcceivable 304,899.93 - 17,566.94 Payrolls and vouchere, , . , , ., ,...... 4,903,425.95 - 1,104,251.06
Due from a.gents lind conductors . 2,150,357.42 - 15,694.90 Misccll(lJloous accOWltSJuyable , .. , .. , .. , . . . . . . . . . 196,360.81 - 39,804.18
Miscellaneous accounts receivabl e .. , . 1,960,859.16 - 501,931.02 tInteres~ matured unpai , .. , .. , .. , .. , ,. 3,201,965.49 + 27,134.84
Material and .supplies , . 9,486,298.68 - 886,535.77 Funded debt matured unpaid, $300,000,00
Interest and dividends receiva.ble , . 460,661.52 - 582.07 Less Bonds in Treasury or pledged 286,000.00 20,000.00 + 10,000.00 
Other current assets , , , 22,879.96 - 4,773.89 Unmatured interest accrued , , 2,828,704.28 + 52,042.61) 

Total current assets , . $28,36S,17?77 .$- 0,171,808.33� Unml1tnred rents accrued , , , 276,129.70 - 41,196.60 
Other current liabilities. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 381,609.64­ 62,ll39.10 

Dm~'EIlll.ED  ASSETS: Total current liabilities , $ 16,001,022.79 S+ 794,857.01 
Working fund advances, , , [$ 54'085.2711$-- 8,927.95 DEFERIWD LIABILITIES:
Other deferred assets .. , , , ' , .. 2,581,755.95 + 119,999.77 Convertible Adjustment Mortgage Bond Interest 

Total deferred assets., , .. , .. , .. $ 2,636,441.22 ~ll,071.82 accrued-Unmatured. , , . . . . . . . . . . . . . . . . . . . . . .. . .. $ 24 687 948.55 $+ \) 14.3084.65 
Other deferred Jill,b~iti~s.,:.,  .. , , .. , '958;778.11. ~~'18;389.21 

UNADJUB'l'ED DEB1TS: Total deferred habllltlCS ,··· $ 25, 64G,726.(lU $+ 0,792,073.86 
Rents and Insurance premiums paid in' UKADJ USTED Ci\EDITS:n<lvancc, . , ..... '" ... ,. , , .. , .. " .... .$ 27,980.69 $- 5,927.95 Tax liability ,'. .. .: , , , .. ' , :1\ 8,1l77,RIl~,.I\:l $- 211J,525.18
J)irsccHUlt 011 fWldcd debt, , . . . . . . . . 422,804.78 - 24,806.06 Accrued del?reClat1on----;-Equlpment ' , , 2il,~!Il(I,Oll,I.7 J -I- O,0(}H,429.94
(Jt.!lln· 1Il1l111jllsted debits,.,............. 2,440,974.31 - 472,146.43� Other lUladJusted credits, .. , , .. , ' , , , ' , ' , :I) 102/)~5'(12 - 290,291.08 

'['Mltl ulll1.djusted debits $ 2,891,759.78 $- 502,879.44 Total unadjusted credits , , ' , .. , , , . ~ '1O"IOIl,II~1!!  $+ 5,500,612.78 

CORPORATE SURPLUS:
Additions to property through illl'1l1ll0 1I11<11I1I1·"hlll, ..• " ~lll ,'1:l1>.8Ci $-1-- 16,531.10 
Funded debt retired through illt'<"JIl~'  II·IId 1\111'1111111 '.' 43, lll'l,lG , , , . 

Total approprlatr.d AUl'plllll, , , " "" •• ". $ 11.j1,~:)1.m. s+ 15,631.10 
Profit and loss, dnhil', "ldl'lI"l' , " .• """."" SI1,IISJ,BIy.l ,SO +24,810,607,.§§. 

Total corporn-t\1 11I11'pllili (del/i",I), ' , , . , , ",' ,," $ ,~.f4ij7?l.JQ'LE!.. +SJ,,794!070.76 
GRAND To-l'Al,., , '-"'" .1 " " " •• ,.,.'.... , :ti'7l-1HJ.,lJtll\l\l\<i.R2$- 5516528.66 

Italics jndi(,,~tj\\  d"llillt.•(lUMHl 'I''''I'AI. 17I1H,OUU,Ollli,821[S- 1J,1i~528.66 tIlloludml $:.!,HnUjOIll...llI \lIIYllhllllllllllml''y 1, 1lI:1:1. 
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CHANGES IX FnL> _\)L-\TI:-RED, DURING THE YEAR 1932 

TOTAoL ~ 

~'unaea uem; UDIll!lwred, December 31, Itr.31 .........•.. _0 

Increases during the year; z::: 
Reconstruction FillAnee CorporatioD ~ . $7,963,000.00 $7,963,000.00 
GEllleral Mortgage 5% Bonds,. Series G, i33ued in place of Ge-ueral 

Mortg!l.ge 4% BondE, Series A and 5<;( BondE, Series D and 
pledged liS security for ReeonslructiOiD. Finance .corporation i 
Loan - . $11,212,000.00 11,212,000.00 ~ 

Equipment TrUBt Certificateg ptlr~h~~ snd held in treasury, 
:Series C 5t%, due April 1, ~933 _ - - _ 8,000.001 8,000.00 ~ 

Total Increases - - - - . $7,963,000.001 $11,212,000.001 S 8,000.001$ 19,183,000.00 ~ 

~s during the year: ?
C-a!e:-sl \[ortgage 4% Bonds, Series A, csnceUed and replaced ;»­

. ,y General Mortgage 5% Bonds, Series G - - - , (I 3;59,000.001 $759,000.00 Z 
eLe.."'S! :\lort.gll.ge 5% BondB Series D, cancelled and replaced I tJ 
'-.y General Yfortgage 5% Bonds, Sel"ie~ G __ .. . . . . . . . 10.453,000.00 10,453,000.00 :; 

!p:nent Trust Note~ and ~rtificate.s matured _ 4,228,500.00 4,228,000.00 9 
ip=ent Trust Certificate~purchased aDd held inthe t.rea~ury, ": 

~ ';e.s C. 5~%, due Aprill, 1933 - _ - . . . 8,000.00 8,000.00 23 
r-quip:mem Trust Xo. 24 Gold Notes purchased and deliveredl ~ 

00 T~t:ee. due January 15, 1933 _ __ .. , 103,000.00 103,000.00 t 
!uW:men~ Trust ~rtifieateB ill treasury December 31, 1931,1 f;; 
den,ere<! to TrU-.>tees _ __ . . . . . . . . 304,000.00 304,000.00 

GeneI'9\ _-U:'.€:rican Tllnk Cllr Corporation lease-Principal� 
psyment.3_. __ _ _. .. __ . . . . .. . 48,346.70 48,346.70� I~BeU. Bay & Briti~h Col. R. R. Co. First )'Hge. 5% Bouds. 
matured December 1, 1'232 _. ___ __. 303,000.00 8,000.00 311,000.00 

Totsl Decrease.> " __ . . . . . . $4,690,846.70... .. .. . . $11,524,000,00 $16,214,846.70 
?\et increase or decrease during the year .. _ . . . . . . . . . . . . . . . $3,272,153.30 $11,212,000.00 $11,016,000.00 $2,968,153.30 I~
Funded debt unmatured, December 31, 1932 . _ _ _ . $482,110,199.60 $11,270,000.00 $8,000.00$493,388,199.00 , ..,

;<0 
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_______DI':SClUl'"l'ION SIlAHmS VALUE V,\.LUF.� g ooo .... '0000000000000000<0 ""e<> l- '" "" "-< ~-

~  OOO\!) ·0000000000000000000 C'O .... ""� ~  '" 0 <:5~  ., 
~  <.:> < I oo~g...;  :o.,.;~-.t<ooooo~g,c)lciocio  __ e-i,,; -- ~  ,"; <l) ~.... ~ 

CAPITAL STOGie I ~ ~ ~ ~~C1)OtC :g~C'd:~f2t::~~~~M~~~~~~ 28:g ~ ~  ~ ~~  bJJAffiliated Companies: ~ p~;>; I Cl~<o?~<O"O~  ...."· o~~"c~'-c:!>\/J~'<f'-O><:J"I'-M~C<lr-"C/$~~~"~-etS  c>......~ c.O C"'j" ....~  "0 ~2  toDavenport, Hock Island&Nor. WeISt. Ry. Co. A 15,000'$ 1,500,000.00 $ 1,750,000.00 ;-;::i) ~  ,"",,~COl'"""t  ·~<':lo>c-.,\-tt---('¢~O>-..:ttC(ltO~.,....  t-<t)~.,  <:>0> ~ ~  00 d ." ~  

Indiana lI:1rbor Belt R. R. Co A 15,200 1,620,000.00 l,52(),000.00 ;;:A;J:l <::;,e<>~0~ ..... : ...... ~~ .......... COl"........ ...... .... 00_ ~~ 0 ""'"" ... 
e-. ~ ,.... -I.,....: u, ~  Q) ~~  g; ~~§ ll/JWhite Sulphur Springs & Y. Park Ry. 00 A 1,530 153,000.00 173,645.07 
'fI ~  _ .� .-"-~ #i> ~.,.  ~  >-. .5,�

Chicago, Milwaukee & Gar)' Ry. Co A 10,000 1,000,000.00 1.00 ~  >'~~>d>~h"';  0 J b~>-·t-o-'tl~~ eiJ~~~~c..i~""';: -G' ..;.' ~  '""' ~ 

Chicago, Terre Haute & So. East. Ry. Co. .. A 40,40\).20 4,040,920.00 404,01)2.00 "l '3"3::l"3:5::l c.l ... ., ;:l"3'3 ;:l <> ;:l3"3'3"3 <l) C Q, ... OJ :. ",:..<:l 0$ § 
Kansas City Terminal ~y.  Co B 1,833.33 183,333.33 183,333.33 Q il=I , "-·4 v. ~I - 1-'1 • w~  .0 ~  _~  

~ ~ ..... ~~~~OAA~~~~O~""'~~""'A~~.S~. c· ~  2~_  

Des Moines Union Ry. Co ,.·· i\ 1,000 100,000.00 293,600.00 II • ......;:; o\3oi:l0\3o\:loldo\:l-<:lo\:l..;a~..:jold~JdJd'~'~~JdJdold.:aA"".Id: . ~ : ., ",<h p::; 
,>< ~	 - 1:! .... ~ .;:: . .9 ......." "0�Des l\'1oines Union ny. Co , .. ·· C 1,000 100,000.00 210,500.00 

Minneapolis Eastern Ry. Co ' A 625 62,500.00 15,475.00 ~ p.. ggg~gg·g,§§~~~~·p.~~§m~§';\~.Q~to.:~· : ~ ~~.!: ~ 

Po< .... ...,~ .... ~~~ ..... ':>~~...,f'1~~'?...,~., .....!"',.."..""<: . . • . 0 I >-. ...Minnesota Transfer Ry. Co ' A 70 7,000.00 7,000.00� 
St. Paul Union Depot Co.................. A 1,036 103,600.00 103,000.00 ~ ~~~ I ~~~~  ~~ ~  ~"i'~~ ~'f'd;'- :1:1 I: ~  §~  .~ 


Chicago Union Station Co " D 7,000 700,000.00 7,000.00� ~ "<l'~'<I<'<I<'<l""),,)'<I<"""r)<::J'r),..,,I';l'I';l'<l'':;f<'..,.'<l''I';l~'lo',  <0 . • ") • - ""~" r=. 
~	 \/":1 •• • ~ (7)\-,.01 h8tI'1ilwaukee Land Co , . . 0,000 500,000.00 500,000.00� 

Excelsior Coal Co.. . . . . . . . . . . . . .. ."., 250 25,000.00 80,250.00 9 <n 0 ~~~~$  :~~~~~~~~~~~~~~~~~  ~ : ~j ~ g ~ ~~ .g� 
Republic Coal 00 , . . . 1,000 100,000.00 100,000.00 Q ~ S §§888 :§§§8§§§§§§§§§§§§~  § : ~ $ § ~~ ~"O" §�
Railway ExpreBs AgencY Incorporated.,.... 26 None 2,600.00 p:; ~ :> ......"0"t--~08 ·O.....""'i',!'>~\<:~'Q~;i·'.'i'.;"'·S!i$Q~~-~~~-s:!·,,.;· fi':6 <I) <0 ~ ~~ 1l� 
Continental Telegl'l1ph tfo. . . . . . . . . . . . . . . . . . 3,000 300,000.00 300.00� := ,.....~ ~:gel80 :8;::::~~S;~M2?-j~CZ~C6~<O~<D~ ~ : fil ~::: '0 :--.~  ~  

N onafiiliated CompatlielS: ~  ~\::;  ~etS~fcf"""  :"';~~<Q~<d',-"",i'  ,,;'~'''';'C''S'  'O'...;.C"S. I'"' do ",r"" ';;; "3 ...~s;i~
 

Miscellaneous Stocks "...... 8,030.90 8,030.70 ~ ~ .,.... : ~ : ~ ~ ~ ~ ~~o~ 
 

BONDS: o ::l ~ .. .:=> 0 b .. . S1 . ., ..... .: ~  v.: <h .& ...::" >. ­
Affiliated Companies: ~ • ~ A :::.:~  :~C!: ::C!::'::.::: :. C! : ~ g I "3~
LOO i-"<..... S ~ ~ ....0 'gO .... 0 .... ... ..0 .0 8 ,j,"",A"'Chicago, Milwaukee & Gary Ry. Co A . 2,700,000.00� """""' "'" III 7i <:> •••••• ••••0......... .0 4,)... 0� 

Minneapolis Eo-stern Ry. Co. . . . . . . . . . . . . . .. A . 76,000.00 60,000.00 o p: ~ ~ -.: A .....~  . "q ... ,0_ . • . .• ••• ..8_ .0,,::::: ... >:t<~  <>:l 
..,. o"'~ ·····COl ·000····00····' ... "00 '00 «l oil '" 211,000.00 4 W ~.,..'1  •••••~  .",,~  • • •• ••••••••• •• r..;. • .t- ~  {) '1"""'4 ~ Q)Minnesota Transfer Ry. Co '� . 26,000.00 

1,437,800.00 p.. ~ E-< o~ .:::: ""~  : ::::'::.::::: COl" : ~_  ~ :S;<..o d ~ Chicago, Terre Haute & So. East. Ry. Co.. A . 1,515,000.00 A 8 0 ~ ,......... .-< • .-<'~"'" ~ <> 0 a. 
Nonaf!i lial;cd Coropa..tl iCR: 

121,250.00 121,250.00Cowlitr., Chehalis & Cl\acatic Ry ,. A . ~~.  ~  0 I 8~C:~~~~::~~8:8:0~8:8:~~8:8'8:~ ~: ~ ~ ~  ] ~~~~~  

Cowlitz, ChollaHs & Cascado Ry... . . . . . .. . ' ..� 4,000.00 4,000.00 · .. 0000000000 00 00 <l:> C .:0 00 c:l 2 _"~ 

75,000.00Priest Rapids Irrigll.tion .. . . . . .. . , .. 75,000.00� :; ~  ~  ggg8ogggg8oggggggg8°Qgggg~  g : 3 ~ g ~  <-.!JH1~g  

Spokane Interstate Fa..ir ASRn . .� 1,000.00 1,000.00 - N 000 0000 OlQOOOCO 000000> 0 . l.f':.\ ¢) -: ....... r __ 

1,000.00 1,000.00 p:; ~ ~ ......":?ft--~60""s;,f'-.,-"""'- ..;v.;~..;;i0"~-O'J-9l1-M""-o"COlSJ~""- M~'",- ",," '!J." g. 1.£752 8' '" Spokane Civic BlIilding Co. . . . . . . . . . . . . . . .. . .� 
• ar4 ~ ~~~8g~O~~f:5S;~M~~~~g~gs~~~;g : ~ &3 ~ ~ 8~q8J5

NOTES: E-4 ~ ~~~"C'f~"'.I";)"'I"""'4"'M"'C'-fL~"'O""C'l""l:"I"" L...; ..~r_""c¢'" c.o"~""M'" r-..... o~  C'l M".S. u:....,.~""1..... ~ ¢l:
Affiliated Companies:� UJ j~1 ~C'l'l"""'4'1"""'4 S : c;:; ~ ~ eu l(j)olool~ 0­

9,870,000.00 0,870,000.00Milwaukee Land Co ,., ,····· , .. • ;...J <f;� ......-..... • In '/,' ;7)~  v:,� g;§ § 
Chic!hgo, Terre Haute & So. East. Ry. Co.. . , . 640,392.30 640,302.30 ~ ~ I' C> C> C> 0> O'J '" ~  -.j< '<I< 'Q I" .... '" ~ 0 ~ :;'ji ~ ~ :::t: :::t ~ ...., ") o· ...., ....- ...." S 

15,368.92 15,368.1l2 f;I.] fJ • i>< ~~~~~~C>~~S;~~~"'~Q>0>0>0i0>a,0>~~~ • : S< : «l Cf' ~r... ~Kansas City Terminal Ry. Co.............. . .� ~ 0 011 t ,......,....,....,...,'I"""'4~f"'":I_~.,..~..-<I""o4.,.....~t-I.-..~  .,...( 'I"""'4,......,...( • • ~ • 8 ..ci··oo"'~ 0 
Kansas City Terminal Ry. Co A .� 6,045.68 6,045.68 t-:: 0 ~  -. ~  0 'l"""1 4) j::::I ~ 

......- 0 {&;':I P _1"""'i.,-...tH........-4..--1,...._~ \C\1";.'I""""I ,...(,....~  i"-I-<I""""I cQ~  • .. '1"""'4 • ~ ~~A  0 CJ�
Nonaffiliated Companies: of, 14 ~ ~ .......... OJ.:: 0 .... ". S:.c;: ~
 150,943.82Seattle Terminal Co A . 150,943.82 l:: ~ A~ >,>-.>,>-.>-,>,:;:., "'.D . >-'.D'E ~>,>-.>-.>," ~...:...; § ~ :. ..,~  [; ..."~ ~A 

Yellowstone Park Hotel Co. et al (joint ...:I I-J "" ';:;~,$~~  'i 80S § 4>~"3"  a.;:l"31l"5::l § c~ """'A : : § : OJ,) oJ:; 0"" .....
79,441.53 79,441.53 t:;:I ~ "",,,,,.?-:.<",2;::E--rl..::;~>:-?,,:?~-<::s>- ....... ..,~Z.,2:Q __.-' .. b . := .. ;:l..,~  19 0�notes) . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . , .� 
2,000.00 2,000.00 ",,", <>:(:l:lO[;:::j;....Oci:.:~:::::::::::v; :,,(. g'o:..g~~gl~o'ORainier National Park Co. Note� . 
5,221.24 5,221.24 d I. I. I. I, I. I.U'; : :6~j:QOAJ::;1:;"'OiIl"";~"':  ~ 0 "~  b~~ : .... ..;j"'> ~iJ:j "':;;COWlit2, Chehalis & Cascado Ry , . ", 0 coo 0 0 ..: ~o  • .~.r  ~ ~ ~ ~ ~ ~ _ ~ ~ ~ ~  <l)....:l .... §,0 Q ... ,,1'.... §_Ill 0 

Paul E. Bellamy. . . . . . . . . . . . . . . . . . . . . . . . . .. . . 15,000.00 15,000.00 '-' <1l OUO()()O~"''C .""':lJ d) rn ",", "rn '" rr. "., rn....:l 0. '" 1: Q) '" <;i-" p:;~ 
 

Miscellaneous Notes. . . . . . . . . . . . . . . . . .. . .� 1,304-.90 1,304.99 1~ S ~;';~~~~H~fI1  :~2~~~~3S$.;s2~ l~' '"2 C1J' 0 : ~l'o· 8l1'� 
U !:: p::p::~~~~ b ... 2 ·0 oj oj d ~ oj <o;l o:! 01 ~ "0.8 ~ CO ;:;l . , ..8:--: A ...... ..0oj

MiRcellaneous Trust FWld and Receivers'� 'I ,..... ~ t,;, ...•.. oj~O  '0 "~~~~J;~~"  ~~.  'I~  ,b FCl' : '" '§~ h'"9,910.27 
Ill.

U ~ .t::.;...;-' ..... ...;...;~,,; ci vC':'t~t::t'J:'J:t;·t::t ,t::'-' Col "I ~  ,- . J.Llll W 3..0Certificates , ·······,····· , , .. 10,846.66� ~ p I:lp..p..p..p..p..p.<r~ :'<I<:S'~''''''~'''''''''''''''''-~]'",f' ~  '[j i,Q':E i~.~  >-. 

W. <oj W. W. r.I1 UJ UJ UJ 0 U bO 0 ., '" ., OJ '" _<\> .ClI .<\> Q) lot ~ Gl:' ... ... ~"...,  ............ ,$25,718,199.27 $17,809,006.85� Q)�

Total, , ,·· .� r.. ~~~~~~~ ~ .. ~Z~::::~O{)u';:~,c.:6tl ;11:-~ ' - ..:',S §Ei ~ ~ 

A-Pled!!:ed under Chicago, Milwaukee, St. Paul and Pacific Railroad Company� o ::E ::E ::E :~r~ ~ ~ p:: ~ t:: ; """ ~(/  III ~ ~ mV). vi VI !ti ~~ I:.: ~] ~. iJ ~! "". t/.. <IJ '" <IlZ ...,...... oj . '0 t:: =' I: J:: J:: f.l r. r' t:: ~J I:: r 1:1 >-l ~ 0 .~. '" • Co oj U
l"irat und Refunding Mortgage except Directors' qualifyiog sho.res.� o ~ooocoo f::p::~~F-<~E-< Hf-if.:;~r-;H~';I-;  .~ '.. 'Eo< ~.~ ot;~...,~

B-I'I(1dp;ed with Pioneer Trust Co., Kansas City, Mo., under Stock Trust Agree­ f:: k I I I I I 1:;::1 . . ~-,	 f-~ .' t.'" Q) .,.,. 'f ,... '" 
Q>. • • • • .:.,. .......... ~...,  \J ,~  , •• , II I' I' •• I,' .!oJ n"'" 1:1 ... 'l;l t:: t;" " M c:l�I

rtI\'IlI. 1I"I,od .Inno 12 1909, except Directors' qualifying shares.� ~  ..., '" ... ., ... OJ "'''''' 0 0 "I'; ~  rl MI ~.  ....." ",;I 1Il..q ~ a. .•~ :-;:1"" '0 '" J� o s::I b()~o.ob.c~b:Co~Z 11). ~  _ f. ~ ~r:! l)j ~.~  ~  I1.IA
C ,1'1,,<111,0<1 wid, Town-Dos Moines National Bank & Trust Co., Des Moines, Iowa, {Jj H~~~~"~~. l ~ l.. . lJ Q t ,.d'~ ~~l  ~~ 

1111,1<11' HI.I,,~l( '1"'11"1. AKwoowni, dated April 2, 1930. r.l ~""'A"'121~~ ~~JclI;.l"I' "t' " ,r .... ,·" I ~ (:-i H:- 0 F-< 2f-< J'H 
]) 1'1111'11'\<111 "HI((\I' 0hi"ftll;O, IVIilwaukee and St. Paul Railway Company General ~ ~ g ~ c 5 ~ ~ .-. . -:4" • 1 , •. It, •• g i'~'
 

MOI'I,j(IIKII IUIII IHlIlmll,,1 ill t.lu~  11l!(·'"ml. "Deposits in lieu of mortgaged property Bold."� ~""~""~d~~I"I~hJl':fUnjj,~ 8" y~8 
')'111'1. "I' IIIl ItIHII" (Of $f,:IUtl,OOO nf which amonnt the Bum of $.3,000,000 is outstanding� .•

ill t,l", IlIlIId" of I,h,. 1'1I"lil~ 11.1101 hll,)I I",ml '~KR\rmCiI  by t,he Company-See table, page 31. 
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DETAILED STATEl\·lENT OF RAILWAY OPERATING REVENUES, EXPENSES AND INOOME 
FOR THE YEARS ENDED D:ECE:!JffiE& 31, 1932 AND 1931. ~ 

RAILWAY OPERATING REVE~UES 

,~T&-\NSl'ORTATION 1932 I 1931 IN'ClUl:ASE I DECRE.\5E 
FreighL _ _.. _ . _ ~ 70,302,778.68'$ 91,392,069.62 S 21,089,290.94 ;:::
Pssoenger..................................................... 5,94-7,699.84 8,952,421.30.............. 3;004,721.46� 

~ Ex~ baggage --................... 36,682.11 60,931.09 1 24,248.95� _0S1eepmg csr _. 205,021.95 354,435.53 . 149_,4.13.-58 
Par.lor and chair car _ ____ 43,412.94 62,299.63 ., 18,885.69 ~ 

~hll.. _ 3,082,959,59 3,313,608.13 __ 230,,&48.54 t">0 _ 

E.'Press _. . . . . . . . . 1,638,393.53 2,440,254.51 . . . . . . . . . . . . . . 801,860.93� 
Otber passenger train . 66,706.95 87,166.57 , . 20,459.62 ~
 

~tilk. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 3S9.202.37 597,240.89 . . . . . . . . . . . . . . 208,038.52 §� 
Switching... . . . . . . . . . . . . . . . . .. . ___________ __ _. . . . . . . . 1,922;147.06 2,365,999.89 '.' . . . 443,'852.83� ~ 

Special service train .. .. _. 15,699.76 27,514.30 . . . . . . . . . . . . . . 11,814-_54 ::n 
Other freight tra.in. . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . 39,!)83.03 17,676.88 $ 22,306.15 - - . >-3 

Total-Transportation revenue _ __ $ 83,690,687.81$109,671,618.34 $ 25,980,930.53 >-d 

INClJ)EN'HL ~ 

Dining and buffet $ 264,702.73 $ 426,782.52 . __ __ . S 162,079.79 :>-­
Hotels and restaur:mts __ 4.,112.09 7,947.75 . . . . . . . . . . 3,835.66 z 

tiStation, train a.nd boat privileges _ .. 40,799.18 62,900.25 22,101.07 
Parcel room _ _. . . 82.60 128.30 . . . . . . . . . . . . . . 45.70 
Storage-Freight .. , _ __ , . . . . 33,764.16 56,305.59 . . . . .. . . . • . 22,541.43 ~ 

:;:;Storage-Ba.ggage __ . _..... . .. 2,521.70 4,240.44...... . .. . 1,718.74 
QDemurrage _. _ 143,569.20 215,917.50 72,348.30 

Telegraph and telephone _ _ '" '" 37,7r1J.27 4O,Z35.'U , 8,520.14­ ~ 

Stockyard _ __... .. .. . .. 45,246.39 76,782,47 31,536.08 
Power . .. . . . . . . . . . . . . . . . . . 56,64-9.41 55,224.04 $ 1,425.37 - . ~ 

Rents of buildings and other property _ , " . . . . 127,932.18 138,905.59 . . . . . . . . . . . . . . 10,973.41 ~ 

l\HsccllaneoU8 _. . .. . . . . . . . . . . . . . 100,528.10 204,977.25 . . . . . . . . . . . . . . 104-,449.15 ti 

Total-lDcidental revenue _ $ 857,617.01 $ 1,296,347.11 $ 438,730.10 
,JOINT FACll.J.TY ~ 

Joint facility-Credit. . . . . . . . . . . . . . . . . . .. _ $ 355,562.52 $ 458,217.57 S 102,655.05 ~ 

Joint facility-Debit _. __ . . .. . . . . . . . . . . . . . . . . 8,084·52 2,411.81 623.81 - - .-< 
:z 

Tota.l-Joint facility revenue .. _ $ 352,528.00 $ 455,806.26 S 103,278.26 
Total-RailW3Y operating revenues __ $ 84,900,8-32.82 Slll,423,771.71!. $ 26,522,938.89 

~.~ 

RAILWAY OPERATING RE\'E~TF..S-, EXPEXSES AND INCOME-CoNTINUED 
RAILWAY OPERATIXG EXPENSES £ 

Q 
MAIN',I'EN'ANCE OF WAY AND STRUCTU!UlS 1932 1931 INCREASE DECREASE ~ 

Superintendence IS 1,163,304.551$ 1,509,251.92 _$ 345,947.37 3: 
Ro.!!dway maintenance _ . 1,161,139.56 1,4-77,420.25 . . . . . . . . . . . . . . 316,280.69 t=:
Tmmels and subways . 11,134.85 5,349.67 $ 5,785.18 .... _..... _. _. ::a 
Bridges, trestles and culverts . 965,317.39 1,130,374.74..... 1&5,057.35 1; 
Ties . 2,645,070.39, 3,289,460.97 . . . . . . . . . . . . . . 644,390.,')8 R. p.....~" .. _.....•.................•....•....................... 552,7131.74 613,047.14 . . . . . . . . . . . .. . 60,285.40 t'j

track materiaL . 770,807.91 
. 

966,003.88 .... " . . . . . . . . 195,25-5.97 
:<rl: •. ._ •••••••••••••••••••••••••••••••••••••••.•••.. 214,020.12 2U,453.37 2,566.75 I~ 

ying and surfacing _. _ . 2,258,831.18 3,265,994.11 . . . . . . . . . . . . . . 1,007,162:93 "d 
9i'sy fe.TJces . 99,816.38 154,677.63 . . . . . . . . . . . . . . 54,861.25 

!md sand fences and sllowsheds _.. _ . 29,507.92 11,964.41 li,543.51i _. _ _ . ~ 

CrosE:::&S and ~gns .. 276,351.31 367,288.72 ....••........ [ 00,937.41 

1 . 

~ 

~ - and office buildings , 475,925.90 580,20.5.79 ' 104,279.89 ti 
y buildings ' _ . 46,308.75 58,962.83 .. . . . . . . . . . . . . 12,654.08 
tatiOll3 . 152,035.78 192,841:6-3 . . . . • . . . . . . . 40,805.85 ~ 

s;sticms . 88,410.39 97,670.4 9,260.07 
o 

352,872.81 475,658.5 122,785.75
=,:a:sreT~~~s '. ::::: ::::::::: :: ::::: ::::::::::: ::: 991.38 1,010.632,002.01 . 

n 
;v 

~es and dooks . 18,738.35 55,058. - . . . . . . . 36,320.60 
Cosl !llld ore wharves . 90.5.5 15,976.47 .. . . . . . . . . . . . . 15,885.92 
Te1egraph and telephone lines . 141,946.96 217,6&3. . _ 75,736.58 ~ o 
Signals and intel-lockers _ . 410,196.03 464,361.23 . . . . . . . . . . . . . . 54,165.20 E;Pow-er plsnt buildings _.. _ . 9,155.91 10,442.39 _ 1,286.48 
Power sub-station buildings " .. ' . 5,592.76 3,501.80 2,090.96 __ __ . _ 
Power transmi=io.D systemIl _ . 16,269.06 10,598.70 5,670.36 . ~ 

Power distribution systems . 73,432.45 93,155.69 _ 19,723.24 ~ 

Power line poles a;nd fixtures . 63,4a5,41 
1­

139,715.68 . . . . . . . . . . . .. . 76,250.27 z 
.-< 

~ 

8 

http:�.................�....�


RAILWAY OPERATING REVENUES, EXPENSES AND INCOME--CoNTINUED 
RAILWAY OPERATING EXPENSES-CoNTLNUED = 

s 
~1.UNTENANCE Q}' WAY ANll STRUCTuR,Es-Conciuded I 1932 1931 INCREASE DECP.E.'.';:;;; 

>­
:\.iis~eUaneous structures , S3 9,2-50.11 $ 8,970.99 $ 279.12 . .. . . .. . .. .._ o� 
Psring....................................................... 1,098.96 2,765.93 $ 1,666.97� 
Roadway rna-chines. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109,947.60 82,784.99 27,162.61 . 3:.� 
:::mall tools and supplies , . . . . . . . . . . . . . . 196,917.09 186,4.75.37 10,441.72 . ....� 
fumoving snow, ice and sand... 153,990.89 103,608.29 50,382.60 . ~
 

Assessments [or lJUblic improvements. . . . . . . . . . . . . . . . . . . . . . . . . . 21,768.39 5,279.18 16,489.21 . ;..­
C 

Injuries to persons, , . . . . . . . . . . . . . . . . . . . . . . . . 129,228.68 125,920.'1.5 3,308.23 , .� C,."Insurance ,..... 35,770.57 45,547.55 .. ,........... '9,776.9"8 t=:�
Sta.tionery anel printing., , .. 18,379.39 22,154.15 .. , . 3,774.76 

U-1
Other expenses , .. , . . . . . . . . . . . . . . . . . . . . . . . . . .. 6,035.73 14,194.49 . . . . . . . . . . . . . . 8,158.76 :-s� 
MftiDtaining joiot tracks, yards and other facilities-Debit, .. . . . 981,094.01 1,240,288.64 . . . . . . . . . . . . . . 264,194.63 '":l� 

;..­Maintaining joint tracks, yards and other facilities-Credit..... 221,759.28 221,011.58 747.75 . C� 
Total maintenance of way and structures $ 13,446,228.56:S 17,041,150.41 $ 3,594,921.85 t"'� 

>­MAINTENANCE Qt. EqUll'MENT 

852,795.1811 1,127,486.73 S 274,691.55 tj 
~ 

>-d~~~~r~~~h1ne:~;:::::::::::::::::::::::::::::::::::::::::::::::$ 210,311.95 359,094.20.............. 148,782.25� >­Power plant mo,chinery , . 67,067.21 163,918.18 , . . . . . . 96,850.97 o 
:::;:jPower sub-station apparatus . 12,255.07 18,170.51 , . . . . . . . . . . . . . 5,915.44 ....

Steam locomotives-RClmirs. . 4,823,608.59 6,241,864.10 , . . 1,418,2-55.51 ('} 

Steam locomotives-Depreciation . 1,592,252.11 1,574,354.3211 17,897.79 . f;;Steam locomotives-Retirements "" . 157,517.82 80,332.30 77,185.52 . 
Other locomotives-Rcpairs . 189,328.78 300,022.96 . .. . . . . ... . . . . 1l0,694.18 ~ 

Other locomotivcs-Depreciation '" . 256,392.88 256,373.75 19.13 . o;...­
Other loeomotives-Retirements . 1,090.11 . 1,090.11 .. t:l 
Freight train cars-Repairs '" . 3,082,043.07 4,318,337.38 . . .. . . . . . . . . . . 1,236,294.31 o 
Freight train cars-Depreciation .. , , , . 4,116,737.02 4,158,530.43 '" . 41,793.41 o 

;;;:Freight train cars-Retirements . 800,991.18 314-,358.25 551,632.93 . 
Pa.ssenger train cars-Repairs . 950,574.35 1,296,391.79. . 345,817.44 '" ;»­

.zPassenger train cars-Depreciation , . 484,986.95 487,082.83. . . . . . . . . . . . 2,095.88 ~ 

P!MlSellger train cars-Retirements . 32,771.03 24,772.44 7,998.59 . 

~ ... ~ 

RAILWAY OPERATING REVENUES, EXPENSES AND INCOME-Cm..'TJl'tUED 

RAILWAY OPERATING EXPENSES-CoNTINUED 

@ 
M.UNTENANCE OF EQUIPMENT----Concluded 1932 1931 INCREASE DECREASE o 

~ 

~Iotor equipment of cars-Repairs $ 75,835.03$ 101,391.19 $ 25,556.16 9 
~otor equipment of cars-Depreciation '" 12,493.80 12,306.12 $ 192.68 . ;;;;:
:\Iot.or equipment of cars-Retirements 2,299.90 . . . . . . . . . . . 2,299.90 8
FlOl~ting equipment-Repairs , " . 6,237.04 8,052.73 . 1815.69 ~ 

!'!csting equipment-Depreciation ,..................... 8,881.20 9,291.33 . '410.13 ;..­

~CJSting equipment-Retirements....... 300.00 9,610.06.............. 9,310.06 C� 
g;j'";\OI;'.- equipment-Repairs .. , , ,........ 3~,526.30 342,572.~5 . 9.046.55� 

--0:1: equipment-Depreciation.. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 143,622.37 143.919.80 . . . . . . . .. . ·297.43� .t':l 

;z;'; "'Quipment-~Retirements , . . . . . . . . . . . . . . 124,67.5.35 .50,093. I? 6S,5~2.2-3 . 7l 
;'l

~..!i..~~eous equipmcut-Rcpairs... .. 16,336.08 7.719. 8.CoW.:24 >-;:j
~.li.~ ('quipment-Depreciation........................ 16,.367.30 17Ji02..56 .. . . !.l3.5.26 ;:.­
~·~._-eI.:=:elf":';; equipment-Retirements , . . . . . . . . . . . . . 2S.i!3 '1 /9.7S: . . £~6Jj;] 

"50.494.55 >­
'770.10 Z 

t:l2,5-}1.08 
'-.:I~~tiniH ••••• ••••• •••••• ·•••••.••••••••• •••• ~~i l§:i¥.i •••.••••••••• 
~ 

1I,034.42 
_.r..=--;_?~ j()~t eq~pmeut-Debi! ,........ 95,390.64 1'0.5;742.16 .....•....... 10,351.52 h 

:::;:j~~!3I!U!lg Jomt eqUlpment-C1'edit............ . 9,34.i.04 10,iJ06.90 . , ...•... 862.86 .... 
7o;:sl maintenn.nce of equipment , .. $ 18,683,043.81 S 21,755,075.99 'I~ 

('}
3,072,032.18 ;0 

;<>­

,,?TR.\Fnc 
::~rintendenre. . $ 695,456.28:S 807,758.511, $ 112,302.23 b 

;0 

Q-m;ride agem:res.. . " 1,446,133.97 1,517,061.841.......... 130,927.87 >­
t1Ad_en::is:ing .... _.............................................. 281,103.68 475,756.89.............. 194,653.21� 

Tr&ffie ~"Ol'iatiOIE.. .. ... . . . . .. . . . . . . . . . . . . . . . .. . . .. . . . . . .. . 104,623.86 135,995.57 . . . . . . . . . . . 31,371,71 o
o� 

Industrial and .immigration bureaus.......... . 71,063.50 96,746.13 . 25,682.63� ~ Insurance.. ... .... .... .. . .. . . . . . . . .. 928.72 l,ll7.87 . .. 189.15 >­
Stationery 2.IJd printing...... 213,449.25 248,798.69 35,349.44 Z� 
Other e).'j)ense" 1,125.00 . . . . . . . . . . . . . . 1,12.5.00 0-<:� 

Total t-r5ffie e:lCpeJ:l.ses $ 2,812.759.26 $ 3,344,360.50 __ , $ 531,601,24 
<»� 
'-"� 



·.!!'l!!!!""I 
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..,RAILWAY OPERATING REVENUES, EXPENSES AND INCOME-CoNTINUED ~ 

RAILWAY OPERATING EXPENSEs-GoNTINUED 
~I:TRA.NSP()R'l'ATION� 1932 1931 I INcmusE DEcRusE a 
> 

~rintendence _. _ 1$� 869,073.831$ 1,141,465.90 IS :Ti2:39"2.07 ;:? 
486,561.97 596,477.33 .. 109;915.36

~iio~::~l~~a:.s '. :::::::::::::::::::::::::::::::::::::::::: 4,911,948.74 6,404,951.92 .. - . 1,493,003.18 ~ Weighing, illBpectioll and demurrage bureaus. _ . 151,090.91 189,914.11 .. , . 38,823.2JJ� 
Coal sod ore wharves . 8,524.91 29,413.93 . 20,889.02� ~ 

>­Station supplies and expenses .. 312,954.47 369,233.44 . _. _ . 56,218.97 c:� 
YardmMters and yard clerka . 898,676.56 1,173,026.82 . 274,350.26� ::::: 

~Yl/.rd conductors and brakemen _� . 2,406,266.67 3,265,471.58 . _ . 859,204.91 .... 
YaId switch and signal tenders , _ _ , . 182,283.01 240,571.13 , , . 58,288.12 

~

:::a 
Yard enginemeo __ , '" 1,622,505.79 2,180,622.91 . , _. _ . 558,117.12 :-'l 
Yard I:Q.otormen . . . . . . . . .. __ . 25,454.08 40,305.26 . _.. , . 14,851.18 
Fuel for ,Yard locomotives . 841,450.48 1,059,241.80. , . 217,791.32 "" 
Yard s'IVltching power produced . 3,237.55 4,592.37 . 1,354.82 ~ 

Y8I'd switching power purchased _. _.. _ . 17,129.93 25,155.09 .. 8,025.16 ~ 

Water for yard locomotives , . 78,833.77 104,244.61 - , .. 25,410.84 t:l 
Lubricants for yard locomotives , __ . 16,322.04 20,304.67 . 3,982.63 
Other supplies for yard locomotives . 21,7&3.67 30,742.73 .. _. _ , 8,959.06 ~ 

Enginehouse expenses-yard __ , . 483,807.07 665,050.05 . _, _ 1 181,242.98 ~ 

Yard supplies and expenses . 43,771.44 49,158.27 i 5,386.&3 Q
Operat!ng to~t yaxds and term~als-Debi~ , '" . l,143,033.67 1,401,496.21 --I 258,462.54 ~ 

OP~atlDg.J0mt yards and termmals-Credlt _ . 122,710.85 158,8BfJ.82 .. 34,tl6.97 :>­
Tram engUlemen __ . 3,772,596.18 4,945,736.48 - - , 1,173,140.30 
Train motormen , __ .. _ , , . 270,029.84 392,967.69 . 122,937.85 ~ 

Fuel for train locomotives _ . 4,198,192.78 5,123,514.11 . 9"..5,321.33 .". 
::rTrain power produced , __ . 109,540.04 142,612.31 .. , . 33,072.27 
(')

Train. power purchased _ , __ , . , , .. , 668,019.28 802,119.96 . . . . .. . . 134,100.68 o 
Water for train locomotives . 382,349.35 4&5,116.051__ - 102,766.70 ;;;: 

.."Lubricants for train locomotives _ , . 128,773.59 140,297.12 , . 17,523.53 :> 
Other supplies for train locomotives , _ . 58,632.03 79,606.361_ - - - - . 20,974.33 Z 

>< 

RAILWAY OPERATING REVENUES, EXPENSES AND INCOME---eo~TINUED
 

RAILWAY OPERATING EXPENSE8-CoNTINUED� 
£ 

TR,\NSPOR'J'ATION-COncluded� 1932 I 1931 INCREASE DEcRJ:1ASii: ~ o 
Enginehouse expenses-Tram , , __ , _ , , ., , .. $ 867,556.68 $ 1,134,906.02. _ - - $ 267,349.34 5=> 
TT~en " ' .. ,......... .. 4,382,477.68 5,816,634.79, , 1,434,157.11 ~ 

Train supplies and expenses , , _ _ . _. 1,576,962.16 1,915,306.14 .. _. - - - -. 338,343.98 
Ope:rnting sleeping cars. . . . . . . . . .. .. ,. 183,784.33 288,323.92 . . . .. . . . . . . 104,539.59 
Signal and intcrlocker operation. , , , . , , , .. , .. , , . . . . . . . . 394,102.01 4£1,422.9R - - - " . .. . . . 67,320.97 
~ protection , , . . . . . . .. .. __ _.. . _.. _ , . . . . . 312,779.25 348,734.021 .. , _. 35,954.77 
~ bridge operation. _. __ , .. , , _, , , _. . . . . . .� 52,464.63 59,62S.27 . . . .. . . 7,163.64 ,I 

~ 

7e!?ph and ~elepho~e operation _ '........... 242,518.55 3!1,~.68!.. ?9,038.13 
O;:Je;~g floatlllg eqUipment , , , , .. , . .. . . 46,870.30 14,lIl.07 . - . . . Z7,24D.17 ~ 

:::-.. ';"-::rery and printing ..... , , " . __ __ __ . .. . .. .. . 122,719.80 161,367.89 __ • " .. __ . 38,648.09 :;
~........ . . _ , .. _....... 93,824.48 16S,832.931

1.. __ • __ .. __•__ .' 75,008.45� 
•._.....;."g joint. tracks and facilities-Debit . .. .. ..... ,." 472,724.67 581,816.30: ___ ... . . 109,091.63 ~ 

~±;g joint tracks and facilities-Credit.,. ,. , , . , , . . . . . . ... . 255,SI7.~7 2.89,lfS_fJ6I_ . - - . .. . .•.. 38,608.89 Z
>­

~C>3. __ , , , • , , __ .. __ .•.. __ . __ . . . . . • • 17,057.86 20,734.35,. . . - 3,676.49 t:l
Ces-.~ ...-reeks _ _ " , 56,397.23 61,5.'iO.76' .. _. . . - 5,2&3.5.'3 '-.:I 

;t>­79,995.94. 70,5-32.13 $ 9,463.81 -. oj44,304. 141 56'243. .. --.. ' 11,939.50 Q
410,325.81 565,323.07 _. _ _ 154,997.20 ..... o903.73 1,736.63 .. _ . __ ". 832.90 
452,926.151 403,581.39m 49,344.76 _ . ~ 

..... ......... "n..�~ _~_ ~ ;,:.­
t:l 

449,683.661$ ~7,370.93 - 1$ 207,687.27 o 
9,032.46 13,405.36 . 4,372.00 ~ 

22,845.14 50,4-72.87 .. , . 27,627.73 ;;e 
28,238.08 29,810.72 .. 1,572.64 .z 

>< 
Total miscellaneous operations� 1$ 509,799.341$ 751,059.881 IS 241,260.54 ...""



RAILWAY OPERATING REVENUES, EXPENSES AND INCOME-CoNCLuDED 5: 
R..ULWAY OPERATING EXPENSES--CONCLUDED r: 

I ~ 

GENERAl, 1932 1931 I!'I'CREAIlli D£CRL'5E :> 
n 
_c§Slar!es and expenses of general oflicers _. $ 376,672.88 $ 412,233.76 '$ 35,560.£'£. 

~Ianes and expenses of clerks and attendants, . . . . . .. . . . . . .. . . . 2,276,983.27 2,582,974.67 _.. _.. _. . . . 305,991.40 3:: 
General office supplies and expenses __ _. ___ 130,670.65 135,485.17 . . . . . . . . . . . . . . 4,814..;>2 =­

~Law expenses "..� . 356,043.87 399,844.59 " .. ,..... 43,800.72 >­rnsurance _� ,. . . 1,690.32 1,276.69 $ 413.63 . c:: 
';:<:Stationery and printing, .. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 89,189.63 86,796.11 2,393.52 .� to=-: 

Valuation e.xpeoses. _� , '.. . 78,308.68 104-,510.43 .. 26,201.75 -~ 

Other expenses. ' _ , , , ' . 62,247.3f}, 92,767,94 . , , , . 30,520.58 :t> 

General joint facilities-Debit , , , . 111,579,90\' 129,069.46.. . . . 17,489.56 ~ 

General joint faeilities-Credit '" , . . .. . . .. . . . . . . . . 2,213.05 4,112.59 . , , . . . . . . . . . . . 1,899.54 "<:I 
>­

Total general expenses, $ 3,481,173.511$ 3,940,846.23., $ 459,672.72 8 
>­
Z

Transportation for investment-Credit, ,.' .. ' $ 4J)(J,l.97.0J $ 128,947.45 . , $ 328,7,50·44� tl 
'"t:I 

Total railway operating expenses , ' $ 72,078,118.46l$ 89,269,445.97 S 17,191,327.51� ot»­

t:;;l ...... 
SU~ARY	 o 

~ 

1932 1931 INCREASE DECREASE ~ 

o 
t»­~way operat~ revenues _� _.. $ 84,900,832.82\$111,423,771.71 \5 26,522,938.89 tJRailway operatUlg expenses� , __ . . 72,078,118.46 89,2£9,445.97 _. . . . . . 17,191,327.51 o 
o 

Ne~ railway 0pCtnting revenue , , $ 1;822,714.361$ 22,154,325.74 $ 9,331,611.38� ~ 

'"'dRailway tax accruals , , '. '..... .. '/,921,000.00 8,723,000.00 , ., 802,000.00 :»­
Uncollectible railway revenues _ , . . . . . . . . . . . 34,901.22 20,321.84 S 14,579.38 , . ~ 

Railway operating income _ _ , $ 4,866,813.14 $ 13,411,003,90 _.. _ £ 8,544,190.76 

COMPARATIVE STATEMENT OF RAILWAY OPERATING REVENUES AND EXPENSES 
FOll THE YURS E!'I'DED DECEMBER 31, 1932 ,\ND 1931 o::r: oRAILWAY OPERATING REVENUES� :»­

o 
pHl32� 1931 
~AMOUi'·n: I PER CENT AMOUNT PER em..l' t= 

Freight revenue .. , .. ,. _, , __ . _ $ 70,302,778.68 82.80 $ 91,392,069.62 82.02 
Passenger revenue _ " . _ . . . 5,947,699.84 7.01 8,952,421.30 8.04 d 

-::-ex tTaru;portatinu revenue .. , , 7,440,209.29 8.76 9,327,127.42 8.37 
ilicntal re~eo.ue. ,.,....................................... 857,617.01 1.01 1,296,347.11 LIB ,; 

~ 

~ i~it)- reyenue..........................� 352,,528.00 .42 4.55,806.26 .41� 
~ 

'l;lRcilw9.Y operating revenues. , , , .. I$ 84,900,-832.'$2! 
1-

100.00 1$111,423,771.71 100.00
-­

>­
RAILWAV {YPTo'P A'T'lNT:: "'Y'Pl<''-~~"P:'C:: t-'........ ...., .... .... y ................... ~_ .£J.L;,., .... .L..i ..... "'-J .........�~-------------_....:.:.:.."-"-'� 

o 

r . •� . I ~ 

~~,;~...zee m way and structures, , , , $ 13,446,228.56' 15.8-1 IS 17.041,150.41 15.29 tJ
"\1s.!:::~ oi equipment - - . . . . . . .. .. 18,683,04.3.811 :;2.0l 21:765,075.99 19.53 ":j

T=5c~_ ,........... 2,812,759.26 3.31 3.344.360.50 3.00 :»­
QTra-~r-~tio~ expe~es , , , . 33,545,310.99 39.51 4.1.16.5:900.41 38.74 ;:2ell:meomc operations , _. 509,799.34 .60 751:059.88 .67 

~ experses ' '" 3,481,173.51 4.10 3. 94D;S46.23 3.54 
o 

N� 
::::::l

nation ior in~estment-Credit , _. 1,00,197.01 .4, 71'$,947.45 .65 > 
1------1 ~ Ra-iiwa.y operating expenses , , .. , :$ 72,078,118.461 84.90 ,S S9,269,445.97 80.12 

~ 

RECAPITULATION� tJ 
o 

Railway operating revenues .......................... , ........ $ 84,900,832.82 100.00 $111,423,771.71 100.00� 
o� 
~ 

Railway operating expenses .................................... 72,078,118.46 84.90 89,269,44-5.97 80.12� 'U� 
>­
Z 

':-"et railway operating revenue ........... -- ........ , ... S ]2,822,714.36 15.10 $ 22,154,325.74 19.88 >-< 

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

main track used under lease llJld trackage rights ............. 11,262.50 . . . . . - . . . . . . . . 11,303.94 ... - - - ....... <0� 
~ 



RAILWAY OPERATING REVENUES, EXPEKSES, 'TAXES AND INOO:\{E ~ 

By Mol\.'TBS FOR TBlJ YEAR E",-nED D=mEll 31, 1932 
, 

I 
RAlLWAY RAlLWAY NET RAlLw.\ Y R_ULW.'.T RAn.WAY EQUIPMEl'." :~n R'.TI.1Ii'.!'!" ~ 

l;'~ Ol'EILI.TING OPERATING OPEaATING T.l.x ISLE R.uLWA Y OPERA~""'G AND JOrnT F.,-: OPz;u.'tV'E 
IUNCOLIXCT­

~ 

REVENUES EXPENSES REVEl\"'UE _"-O;RU.;.l.S REVEl'<"""(;ES INCOME C1LITY RENTS: b.-oollE 
DEBIT BAL. i ;s: 

J~ ........ $ 7,015,787.62 $ 6,010,245.54 $ 1,005,541.98:$ 732,000.00 $ 4,215.31 $ 269,326.67 $ 478,656.@51$* i1j9,~!fl53'
 

~ 

.?e:'::-aary....... 6,782,925.24 5,691,342.79 1,091,582.45 732,000.00 1,331.09 358,251.36 451,506.ssl" 9S,!J:5.-5? ~ 

;:::; 

~rarch_ ......... 7,403,547.71 5,914,399.67 1,489,148.04 732,000.00 2,124.67 755'°"'.37 445,262.23 309,761.14� 
~ 

~pril. ••••••• 1 6,751,125.29 5,791,988.93 959,136.30 732,000.00 7,673.31 219,463.05 436,837.37 * £17,S74·3l . :-= 
1 

I :> 
~;f3.~~ _.. _. , ...... 6,485,084.96 6,634,500.04 * 149,4-15.08 679,000.00 2,874.64 * 831,289.7:2. 417,312.30 "1,£48,602.02 c:: 

t'" 

June ............ 6,496,859.37 6,349,884.71 * 354,Q25.84- 679,000.00 1,130.04 *1,034,155.38 434,276.60 *1,468,431.88 ~
 

tl 
·July .. - ....... " 6,101,709.69 6,145,138.23 * 43,4£8.54 679,000.00 2,393.05 * '124,821.59 452,317.20 *1,17'1,138.79 "0 

>­
August _......... 7,527,642.48 6,284,981.80 1,242,660.68 587,000.00 1,621.85 654,038.83 416,759.35 237,279.48 § 

o 
September ... , .. 8,490,291.06 5,959,979.42 2,530,311.64 587,000.00 4,283.58 1,939,028.06 468,550.85 1,470,477.21 ~ 

>­
October ......... 8,529,574.28 5,970,349.59 2,559,224.69 587,000.00 2,910.34 1,969,314.35 508,174,96 1,461,139.39 ~ 

~ November ...... 6,735,772.70 5,570,265.64 1,165,507 .06 587,000.00 1,595.13 576,911.93 447,028.64 129,883.29 t::l 
('J 

December ...... 6,581,512.52 5,255,042.10 1,326,470,42 608,000.00 2,748.21 715,722.21 428,246.80 287,475.4J o 
~ 

'"d
Total ......... $ 84,900,832.82 $ 72,078,118.46 $12,822,714.36 $ 7,921,000.00 S 34,901.22 $ 4,866,813.14 $ 5,384,929.13 $* 518,115.99� 

~ 

-<
*Italics indicate deficit. 

STATEMENT OF COMM:ODITIES TRANSPORTED 
@Dunrno THE YEARS ENDED DECEMBEn 31, 1932 A.ND 1931 

~ 1932 1931 Cl 
PTONS TONS 
~ 

COMMODITlES-
CARLOADS Per I CARLOADS Per 

NlUOber cent of Number cent of 
total total ~ 

C 
~ 

~ P!:::oD('crs Or' AGlUCJJLTunE: 
00'W'.!rf:3i.. .........................•......... 31,104 1,421,367 5.7 34,726 1,584,505 4.7� ~ 

Cm:n , ', . 14,820 588,590 2.4 IS,038 721.175 2.2 "'::I 
O~~~ •........... , , , 7,565 263,4.19 1.1 9.510 329,734 1.0� i~1hrl'C,:;- :md r::e. .. .., , . 6,604 271,51~ 7~586 3.0~.595, .9 
lli!:e __ . __ _ _ .. 230 6,867 '219 5:119 . ;>­.. ·~:~"I· t-< 

Q---:;.b. n. o. 5 _ . . , ....••... , _ . 307 11,102 .1 Zi7 '8''''''~ I Z
t:j~ ,U~I I"',"~" 

E-om. ,"hest , . , , .. , . 30 265 767,852 3,1 3.3.083 ~44,3-)1 Ii 2. '-' 
, 72 , 51~~.- eorn.. , 1,944 l,149 ~
 

I10ur SJld meal, edible, n. o. s . 1,127 26,433 I .1 5161 12,143 8� 
Ce=! food preparations, edible, n. o. s . 1,803 35,472 I .1 2.'I1lO 57,288 .2 :::!� 
:\00 product-s, n. o. s. . _ . 18,4&5 425,484 1.7 19:074 441,638 1.3 o� 
Hay:md alfalfa _. _. _ , . 8,434 112,953 .5 5:440 73,719 .2� 
Straw _.. _ ,. . . .. . . . 966 13,194 .1 1;859 25,272 .1 ~
 

903 14,710 .1 1.230 19,319 .1 I~ 

, 13 "0~~oc:~l:f~.'.':: _::::::::::::'::.::::::::::: 3 60 378 ;>­
Cotton linters., DOltS and regins, . , , . 127 2,517 200 3,451 tl 
Cott.onseed _ _ . 24 438 i .... 39 885 8COt.tollseed meal and cake , . 626. 14,518 i .1 771 18,5861 _1 ;;::
Oranges and grupefruit , . 81,672 [ .3 4,937 88,249 .3 ;;':.
LemollS, limes and citrus (ruits, D.O. S .•••..•... 4'~1 9,378 .. 594 8,701 z 

-<: 

""­



STATEMENT OF COMMODITIES TP.'!~~Sl'ORTED-ContiruJ.ed ... 
DURING THE YEA.RS E""'DED DECi:ml:lB 31, 1932 aND 1931� e': 

19.32� 1931 

To:->s Tox5 ~ 

CoMMODlTIES� Per Per .0C.~nLO.u>:>	 CAnLOADS 
N urnber I cent of Numbe,r I rent 0' e;

total� tOl:ll 
~ 

>­
c::: 

PIlODUcrS OF ACRIcUL'!'ulUl--Conc!uded: 
Apples, fresh" , , , , , , , , , , , , , . , . , , . 3,019 50,725 1 ,2 3,495 57,9671 .2 2 

?­Bananas" , "., " .. , .. 1723 18,740 .1 1,818 19,878 .1 
Berrics, fresh, , .. , , , , . , , . , , , , . \M 2,047 14:~ 3,056 ~ 

Cantaloupes and melons, n, o. s .. , . , .. , , . 771 9,155 1,216 13,915, ....... 
Grapes, fresh .. , _ . 3.057 43,444 I .2 4,135 59,479 I .2 >­
Peaches, fresh., .. , __ . _ . '731 9,478 1,1308 18,476 .1 g 
Watermelons , . «Jl 5,333 606 8,056 . >­
Fruits, fresh, doroelltic, D. o. s. .. . . 3,239 44,874 ,2 3,674 49,696 .2 Z 

Fruits, fresh tropical, n. o. s , ' __ . 113 1,618 .... __ 158 2,258 .. , ... tJ 
l� "::l

Potllwes, otner than sweet .. , , .. , .. 6,027 103,889 ,4 8,009 1;37,021 .4 ;..­
oellbbage, , .. ,� _ . 1,921 24,558 ,1 1,9:N 2-5,068 .1 :::;;;

Onions . 1,249 16,199 1 1,340 18,151 1 ...... 
Tomatoes,., , , . 371 4,747 ...... 576 7,468 ..... o 
Vegetables, fr<;sh, n. o. s , '" . 6,769 85,080 3 6,384 75,865 2 :;d 

>­
Beans and peas, dried , , . 731 20,004 ,1 1,213 35,144 ,1 ~ 

Frlli ts, dried or e vaporateu. , , . 806 22,982 .1 798 22,044 .1 :::::l 
Vegetables, dry, n. o. s .... . , .. , .. , ..... 146 2,153 .. " 644 8,905 .". o

;..­
Vegetable-oil cake and meal, except cottonseed. 1,329 29,408 ,1 2,104 45,549 .1 t:l 

Peanuts .. , , , .. , . 738 10,981 834 12,160 8
Flaxseed ,... .. . _ , , '" .. 135 5,071� 1.57 5,605 ~ 

Su~r beets , .. , .. , , ." _. 3,864 3,954 175,900 .5175'7441 .7� >­Products of agriculture, n. o. s ., 7,467 196,422 .8 8,747 234,372 .7 Z
"" 

1--� 0-< 
Tota! Products of Agriculture , , 173,418 4,958,758 19.9 194,492 5,588,362 16.7 

STATEMENT OF COMM:ODITIES TRANSPORTED-Continued 
DUlUNG TIlE YEARS ENDED DECEMBER 31, 1932 AND 1931 

1932 1931 
() 

Tol'S� ::r:TONS 
COMMODITIES Per� ECARLOADS CAULO.ADS Per 

Number cent of Number I cent of 
total tot,n,1 

~ 

t=< 
.!:'>.'IY.ll.S AXD PRODUcrS: ~ Horses, mules; ponies and asses. . . . .. . . . . . .. . .. c� 

Cl!.~tle and calves, singlEHIeek _ 
1,974 23,127 .1 3,305 38,573 I .1 ~
34,301 393,325 1.6 48,937 567,386 1.7

eel.es, double-deck. , '" " "'" . 777 8,788� 355 3,973 J~J 

3~ =d goats, single-deck, . 1,519 10,325 1,715 11,374 1Zl 

~ !p and goats, double-deck , . ;'l5,011 54,281 .2 7,161 80,4Q.3 .2 
s. ringle--deck.. . . 29,327 249,06i7 1.0 -t-S,,304� "d414.603 1. 2 >­-~~'E-S- double-deck . . , .. , . 18,556 242,106 1.0 ']0096 249;273 ..5 c: 

F~ mests, n. o. ~ . ?9172 370,658 1.5 31:177 t'"388,791 [.2
~\lest..." cured. dried or smoked. , , -1;133 18,411 .1 1,376� >­

23,658 I .1 Z
&r-~ and margarine . 18 246 ....... . ,'>4 iS9 t:l 
?=k:mg-bou.se products, edible, n. o. 5., not in- "d 

cluding c-anned meats , .. , .. , , .. _ . 7,239 114,759 i .5 >­
S.I9l3 135,820 .4 ()

PoolRj', li.e ', . 1,109 10,928� :;:j1/;39 16,182 .1
Poultry, dressed� , , . 1,252 14,582 .1 ]I.4M 16,885 .1 a 

4,978 62,539 .3 6.313 76,509 .2 ::0Bmrer _ , , . 6,614� >­80,556 .3 6;4ffi 78,184 .2Cheese _ ,' .. 3,329� t=48,29'~ .2 3.642 51,729 .2
""001. __ . _.. . .. " , , .. 1,113 16,722 .1 1:433. 23,049 .1 

~ 

Rides, green , _ , , . ~ 2,674 64,195 •.:>" ;(!is 79,758 .2 t:ll.eB.ther., •. _, __� . 386 6,753� 474 8,285 ol?ish or £ea-~at oil , , . 169 5,120� 154 4,551
_-\.uhIJal~. Ii,e. D. o. s , . 23 414 15 306 ~ 

Acimal products, n. o. s. (other than fertilizers ;i 
and fertilizer materi.als) _ . Z3,834 86,965 I .3 4,741 

,~-
105,2361 .3 0-< 

Total Animals and Products . 154,508 ....1,882, 1591~ 200,330 I 2,375,317 7.1 
"" 



---

--

---------~_----_~__ .._--, 

STATEMENT OF COMMODITIE..<:: TRA.:.'\SPORTED-Cont.inued 
DURING THE YEARS E~rDED lliCE..'illlER 31, 1932 AND 1931 

1932 

TONS 

CO:'lMODTTIES 
CARLOAD" CARLOADS 

Number Icc~~rof 

total 
----------------1 1---

PRoDUcrS OF MINES: 
Anthracite coal ... , , _, .. , .. , , . . . . . . . , , , 2,242 69,734 .3 3,414 
Bituminous coal .. , , .. , , , , , .. 139,560 6,712,341 26.9 153,741 
Coke , , .. ' .. , __ , , ,._ 10,311 318,114 1.3 11,303 
Iron ore " . " .. " . " . ...". 1,920 141,190 .6 8193 
Copper orc and concentrates , , , _. _... _ 153 8,709 '701 
Lead ore and concentrates . . . .. , _ 30 1,121 67 
Z.inc ore and concentrates , , 1 128 .1,264 320 
Ores and concentrates, D. o. s , 157 6,3Z~ 46 

I 
'>Gravel and sand (other than glass or moulding) .. 24,058 1,429,724 5.8 40,696 1 

Stone, brokeD, ground or crushed , 6,130 352,066 9,423
1.4Stone, rou~b, n. o. s ' .. , . . . . . . . . , .. , 3,474 152,650 .6 6,907 

Stone! finished, n. o. s , .. , .. , .. , . . , , , .. 2,682 104,547 .4 1,883 
Petro cum, crude , . 1,527 53,299 .2 1,630 
Asphalt (natural, by-product or petroleum) " . 2,291 82,770 .3 1,649 
Salt . 3,934 108,391 .4 4,321 
Phosphate rock, crude (ground or not ground) . , . 176 12,444 .1 982 
Sulphur (brimstone) , .. , , , .. , .. 409 ,16,795 .1 587 
Products of mines, n. o. s . ...... . .. , 1,369 52,429 .2 2,420 

1-­

Total Products of Mines. 200,551 9,627,911 38.6 254,483 

STATEMENT OF COM:vl:ODITIES TRANSPORTED-Continued 
DURING THE YEARS ENDED DECEMBlJR 31, 1932 AND 1931 

1932 
TONS 

CO:\lMODlnES Per ICARLOADS 1 CAm.OADSNuml>ex cent of 
total 

-',":,0; ClF FORESTS: I 

'~."4".L"""""""""'_""'.""_""'" 9,509 376,013 I 1.5 29,049 
P~. poles end piling .. , , . 2,858 82,496 .3 5,587� 
Wood {iu.eI) , " ", .. ' 2,646 90,220 .4 2,163� 
TIes, railroad , , , . 519 18,770 .1 1~Q.5.5
 

Pulpwood _ . 3,941 137,074 .5 7~485
 

Lumber, shingle;; and lath . 29,188 786,786 3.1 49,219� 
Bm:. crate !lJjd cooperage rna terials . 2,136 47,006 .2 3,324� 
Veneer and built up wood.. . , 320 7,807 ........ 385� 
Rosin , . 556 15,768 .1 669� 
'IUI1l-eotioe , . . . . .. . . 51 1,047 ...... , . 78� 
Grude rubber (not reclaimed), , . 31 915 9� 
hoducts of forestoS, n. o. s , . 1,995 I 39,257 3,104� 

-----1--­
Total Products of Forests, . 53,750 I 1,603,159 '''6.:''1 102,127 

~ 

~' 

1931 _3 
1"OS'S ~ ,.... 

t" 
'I Per "'!Number ce<lt. of .>total 5 

j 
'Xl 

118,858 ..4 ~ 

7,575,812 22.5 '" 341,959 1.0 
559,956 1.7 ~ 

40,880 .1 >
Z

2,727 ,., . t:l 
14,453 ;;'
10,892 C':l 

2,665,978 7.9 ;; 
504,562 1.5 2i 
309,123 .9 ~ 

67,131 .2 >­
57,005 .2 ~ 

60,776 .2 13
;c.­122,058 .4 

65,973 .2 O 
C':l

25,S84 .1 o
95,901 .3 ;.,;: 

"t:I 
:>­

12,639,628 I 37.6 Z 
~ 

0 
0:: 
() 
>
0 
9 
'7,..,.­

1031 ~ 

TONS JJ PerKumber cent of 
total w 

'! cJ 
"t:I 

1).35,05..~ 3.4 ~ 

lM,8;.3~ .5 >
.'2;

75,996 .2 t:I 
42,552 .1 "t:I 

257,413 .8 >­
0

1,340,004 4.0 
0 
~ 

71,3&3 .2 
10,319 !;:;j 
18,647 .1 
1,713 .., ..... 
2.~ ~ 

75,605 .2 ;<>­
0 

3,194,236 9.5 8 
~ 

~ 

-< 

.... 
<..~ 



STATEMENT OF COMMODITIES TRANSPORTED-Continued I:
DURI:<'O 'I'm': YEARS ENDE;D DECE~ER 31. 1932 AND 1931 

COMMODl1'lES 

I 
I 
I 
I 

CAll.LO.WS 

I 

1932 

TONS 

Numbe~ 

Per 
cent of 
total 

CAllLOADS 

1931 

To~;;

I Pe~Number cent of 
, Eot.al 

~ 

_0 
~ 

::-'::;:: 
::: 

~ 

)hNUb'ACTURES AND i\iISCELL.~NEOUS: 

, I 
I 
; 

_:;s 
Petroleum oils, refined, and all othcr gasolines. 
Fuel, road and petroleum residual oils, n. o. s .. , . 
Lubricating oils and greases .................... 
Petroleum products, n. o. s ... , ........... , ..... 
Cottonseed oil ... , . . . . . . . . . . . . . .. . ..... , ..... 
Linseed oil. ..... __ ........... __ . ____ , ........ 
Vegetahle oils, D. o. s ...... , .. , ............. , . , . 
Sugar (beet or caoe)... .. . . ..... , . . .. . ...... 
Table syrups and edible HlOlasses ..... , . , ....... 
Molasses, black-strap and beet residual ......... 
Iron, pig ......................... , ............. 
Iron and steel. rated 6th class in official classifica­

tion, n. o. S .................................. 
Rails, fast.enings, frogs and switches ............ 
Cast iron pipe and fittin~s...................... 
Iron and steel pipe and fittings, n. o. s ........... 
Iron and steel: nails and wire, not wo\'cn ........ 
... -.­

70,94Q 1,027,94Q 7.7 
11,560 370,256 1.5 
4,343 95,817 .4 

99 2,222 ."., ... 
72 2,001 ., ­ ..... 

395 9,499 .' ... 
4Q7 11,923 .1 

4,829 156,498 (j I
1,551 52,115 ... :~ ..I179 7,852 

599 31,669 1 

HlO I 8,144 ... ... 
271 8,850348! 8,.5&9 ........!

1,004 I 26,1031 1 
898 I '~c.~~~2.32 .1 I 

76,4.98 
13,837 

4,721 
157 
50 

676 
784 

5,814 
1,843 

170 
1,420 

332 
651 

1,234 
6581 
1;913 

2,089,585 
447,457 
101,260 

4,205 
1,324 

16,824 
23,572 

184,270 
58,651 
7,355 

76,664 

15,781 
26,800 
32,452 

199,560 
43,305 

6.2 
1.3 

.3 
, ....... 
. ... . .. 

1 
,1 
_i") 

.2 

2 

. ....... 
.1 
. r 
.6 
.1 

:J2.., 
>­e 
;". 

Z 
C1 

~ 

~ 

(=) 
~ 

:>-­

I~1°,>­
II::' 

l.l 

° 
~ 

~ 

.­

STATEMENT OF COMMODITIES TR.4.NSPORTED-Continued l.l 

- .­ _. 
DURING THE YEARS ENPEP DECEMllER 31, 1932 AND 1931 :I: o 

l{J32 
T01l1s 

1931 

To"lS 

b 
9 
~ 

COMMODITIES C....RLQADS 
Number 

Per 
cent of 
total 

CARLOADS 
Xuoober 

Per 
cent of 
total 

t= 
:::f! 
;>­
Cl 
~ 

t=J 

:'.ll:'<lIT.~=AKD MISCELLANEOus-Continucd: 
¥I:=J 

l.-on end ~teel, rated 5th class in official classifiea­ ~ 

::ion, n. o. s. (also till and temc plate) .... , .... 
C~r: ingot, matte and pig ....... , ...... , ... 
C-opper, bra...<,s and bronze; bar, sheet llnd pipe, 
Lescl and zinc; ingot, pig or bar ... . ....... 
_lluminum: ~ot, pig or slab..... , ..... , .. 
:\Izchlnery:ill boilers .......... , .. , ............ 
Cement, natural or Portland (building) ... _. .. .. 
Br'ick, commOll ..................... , ........... 
Brick, n. o. s., and building tile.. . . . .. . .. 
.\.rtificial stone, n. o. s ............ , .......... , .. 

9,406 
293 
97 

938 
2 

3,535 
14,297 
1,667 
1,315 

544 

329',648 1.3 
13,276 .1 
3,273 ........ 

46,053 .2 
'r1, .. " .... 

66,081 I .3 
585,410 i 2.4 
57,346 I .2 
40,578 .2 
18,103 ! .1 

::W,039 
496 
270 
9'.20 

1 
6.iS5 

20.154 
3)4.9 
3;224 
1,080 

736,466 2.2 
20,303 .1 
10,016 + ___ 0." 

43,611 .1 
24 

128,124 .4 
810,838 I 2.4 
131,698 .4 
102,674 .3 
33,972 _1 

'":l 
:> 
3 
>z 
o 
'-;:I 

>­a 
:;;j 
o 
~ Lime, c,ommon (quick or slacked) ............... 

Plaster (stuc-co or wall) and dry kalsominc .. , ... 
Sev.-e.r pipe sud drain tile (not metal) ......... 
Agricultural implements and parts, n. o. s, ..... , 
Velllcles, borse-:drawn and parts, n. o. s ......... 
Tl'actors aud parts ............................. 
Railway ~r wheels, axles nnd trucks............ 
Automobiles (pas5enger) ................... _.... 

1,733 
1,182 
1,936 
1,634 

150 
783 
47 

;;,158 

38,296 i .2 
33,019 i .1 
:~,{)70 I .2 
22,7171 .1 

1,958 ........

ll,4281 .1 
3~:~ .. ·.. i .. 

2,468 
1,982 
'3,568 

4,
836 
'240 

3841 

' 
89 

12,183 

! 

1 

1 

49,842 
58,069 
72,249 
68,533 
3,662 

57,543 
2,321 

73,508 

.2 

.2 

.2 

.2 

.2 
........ 

.2 

;..­
t= 
~ o
;..­
I::' 
(") 
o 
'<::;
:»­

-~,._=..:, z 
~ 

I~ 
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STATEMENT OF'COMMODITIES TRANSPORTED-Continued 
10DURlNG THE YEARS ENDED DEcEMBER 31. 1932 .AND 1931 1=:::l

1932� 1931 >o pTONS� TONS 
COMMODITIES� ~Per Per 

Number cent of Number cent of 
CARLOADS� CARLOADS 

~ tota.l� total 

lliNUl'ACTURES AND MIScELLANEOUs-Continued: ~~ 

Auto trucks.................. _............ , .... 157 1,545 · . . .. . . . 249 2,651 · . ..... CD 

Automobiles and auto trucks, k. d., and parts, 
~

~ 

n. o. S ...................•...•..•............. 5,273 96,132 .4 9,514 169,613 .5� ~ 

Automobile and auto truck tires ................ 717 10,400 .1 742 10,891 · .. . - . d� 
t-<Furniture, metal. .............................. 141 1,882 232 3,153 

~ ~
 

Furniture, other than metal .................... 2,441 19,672 .1 3,591 29,731 .1 ~
 

Beverages, .................................... 2,361 51,947 .2 4,515 101,673 .3 o� 
Ice ............................................ 2,434 104-,464 .4 3,436 132,651 .4 "d�...Fertilizers, n. o. s .. _............. _............. 2,150 58,792 .2 3,820 108,716 .3 o� 
Newsprint paper .............................. _ 2,111 56,957 .2 3,331 88,920 3 ~
 

Printinrpaper, n. o. s ........... _.............. 1,805 43,315 .2 2,109 48,933 .2 (5� 
AlCQho! denatured or wood .... , ................ 324 6,732 . ,.,.- .. 567 12,211 · .......� ~ SulphurIC acid .............. _......... , ........ 177 6,114 ........ 278 10,514 -.-.-."� t=:Explosives, n. o. s .................. _........... 318 4,502 -." .... 449 7,813 ........� 
Cotton cloth and cotton fabrics, n. o. s.......... 68 872 · ....... 80 888 · . - . . . . . ~
 

:t>­Bagging and bags, burlap, gunny or jute......... 218 4,425� 285 5,640� O 
Canned food products, n. o. s ................... 13,256 289,883 1.2 16,006 362,483 1.1� 
Tobacco, manufactured products ................ 241 4,354� 491 8,249 8� 

:::::Paints in oil and varnishes .......... '" ......... 681 18,486 .1 1,098 28,770 .1 "d� 
Furnace slag................................... 56 2,532 · ... .. 89 4,402 · . . . . . . .�

~ ~ ~ 

~ 

• 

o 
STATEMENT OF COMMODITIES TRANSPORTED-Concluded ::c 

DURING THE YEARS ENDED DECEMBER 31, 1932 AND 1931 o _.� >o 
p1932� 1931 

j TONS TONS 
8 
~ 

CoMMODITIES Per Per
C;'RLOADS C..l.lU.OADS� ~ Number cent of Number cent of c:

total� total g; 
.t=J 
D'l 

?>i.L"-.:::?.Y:ICP...£:s .-\.:-.70 MlscEu..AKEous----Concluded: ~ 

5cnlP iron and scrap steel ...................... 814 35,104 .2 1.764 i2,0-35 .2 
l>­p~ bzgs :?.nd wrapping papcr ................. 3,419 81,790 .3 3;i81 9,1,384 3 '"� e 

~,bo:!lrd. pulpboard and wall board (paper)., 4,143 95,045 .4 4,608 105,402 .3 t-< 

Building pspeI and prepared roofing matenats ... 1,199 28,332 .1 2;060 48,438 .2 S;
Building woodwork (millwork) .................. 1,637 31,879 .1 3,046 56,260 .2 
Soap 2.!ld w3Sh.ing compounds ................... 1,345 27,536 .1 1,336 26,592 .1 "t1

tl 

Gbss, flat, otlu:r thani~ate ...... - - - ....... ' . -- 241 6,101 ..... . 319 8,652 > 
Gls.."O;: bottles, Jars aD Jelly glasses .... , .... - ... 2,041 34,728 .1 

~ 

3,283 54,013 .2 ;:;;j
o 

)Ianuiacture.s and miscellaneous, n. 0. s ........ 51,523 991,467 4.0 76;955 1,476,117 4.4 o 
::0

Tot>ll ~Iwufactures and Miscellaneous ...... 243,663 6,195,006 24.8 350,640 8,808,313 26.2� ;<>­

8 
GRASD TOTAL C.\RLOAD TRAFFIC......•.•...... 825,890 24,266,993 97.3� 32,605,856 97.1 ~ ... 

t:ll"~O721All L. C. L. Freight ........................ ... ... .... ... 683,266 2.7� 986,441 2,9� 
o 

GRlI.N'D TOT.-I.L, CARLOAD AND L. C. L. TR..l.ITIC .. .. .... ... .... 24,950,259 100.0 33,592,297 100.0 
o 
~ 

~ 

0-< 

"'­<c> 

http:TRAFFIC......�.�
http:S...................�...�..�


51 r.o CHIC:\GO, MILWAU!U;li:, tlT. PAUL AND PACIl'IU RAILll.QAD COMPANY CHICAGO, MILWAUKEE, ST. PAOI, ANDPAClFJC RAILROAD COMPANY-_.._-- ..."--­

Not 
Operated Operated 

MILES OF TRAOK, DECEMBER 31, 1932 .­

Total 

TRANSPORTATION STATISTICS 
Fon THIiJ YEARfI gNIHm DII:(~TCMnl':at  31, 1932 AND 1931 

Milll" of 1t1)lld: 
·Owned l:1oleJr' .....•.................. 
Owned joint y ......••................. 
Lell/led .............................. 
Trackage rights ....................... 

Total main track ................ , . 

Additional main tracks: 
Owned solely: .......................... 
Owned joint y ............. _. . . . . .. . .. 
Leased ............................... 
Trackage rights ..... , .... , ............ 

10,000..56 38.98 
122.62 1.07 
300.78 .......... 
658.8.3 · ......... ----­

1I ,242.78 <to.Ot! 

1,087.06 15.32 
11.00 .70 
44.89 .......... 

232.79 · ' .. ' ..... 

10,129.03 
123.69 
360.78 
668.83 

11,282.83 

1,102.38 
11.70 
44.89 

232.79 

,., 

TIIAIN MILTf./! 
FreighL __ .................•..... 

·Passenger _ . 
Mixed-Freight proportion . 
Mixed-Passengor proporLion ' . 
Special. . . . . . . . . . . . . . . . . . . . . .. . : .. 

Total transportation sorvi!:\J , .. , , 

Average mileage of road operatod-Tol,1I1.. 
Average mileage of road-Froil(llt.lIIJl'vi'~\l .. 
Averago mileage of road-l'JI:lHlmKo)' He I' Vitll. 

Total additional main tracks ...... 1,375.74 16.02 1,391.76 WOl'k t;ervicc , 

Yard tracks and sidings: 
Owned !lolely......................... 
Owned ioinUy......................... 
Lon~ed .................... _......... 
Trockngu rights ....................... 

Tol:al yard tracks and sidings ..... 

3,447.28 8.60 
24.5.11 4.05 
220.28 ·..... ', .. 
482.87 .......... 

4,395.54 12.05 

3,455.88 
249.16 
220.28 
482.87 

4,4G8.1i) 

LOCOMOTIVE MILES 
Freight. . . . . . . . . . . . . . . . . . .. . 
Passenger 
Mixed train .. _. . 
Special 
Train switching 
Yard switching 

, . 
. 
. 

13,;~91,n-l 

10,394,656 
1,691,441 

7,.538 
1,622,618 
6,287.1)41 

. 

. 

. 
I~---

16,171,902 
11,997,682 

1,728,648 
8,131 

1,964,815 
7,640,918 

1,711.52 miles 
499.78 " 

1,843.15 " 
1,234.49 " 

374.71 " 
1,789.05 

138.43 " 
195.66 u 

1,245.58 " 
230.65 " 
900.20 

11,262.50 mites 

l.'ut,dR: 
Ownodlilllcly .... , ... , .. , ............. 14,624.89 62.90 14,687.79 
Owned joit\tly ......................... 378.73 5.82 384.55 
Leased ............................... 625.95 · . . , . . , . . . 625.96 
Trackage rights ....................... 1,384.49 ."., ...... 1,384.49 

Grand Total all tracks ............ 17,014.06 68.72 17,082.78 

Total average miles operated . 

The line!l of road owned solely and ,ioiutly are locltted 
in the following States: 
Wisooll8in . 
Illinois , . 
Iowa . 
Minnesota _.. 
North Da.kota , . 

~~~~u~tk.o.t~.--- : : : : : : . : : : : : : : : : : : : : : : : : : : : : : : : : . : : : : : : : 
J'v(iohiR'o.n . 
l\1IJOLItIHL. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . _ 
I <1Jlho . 
Wllllhinll;t.ull . 

ToL,,1 IIIrLin 1.1'1'"lc Ilwnerlllolcly lind jointly..... _. 10,253.22 miles 

·hlll)lIIlml .H?' lIlillll' of (,I'Il\lk Ilmsl\d ~o DeE! Moinlls Uoion Ry. 00. but 
11111111,)' (1.1\1. HI., I'. ,t·. 1'. !r.. II.. IlIleln)' wnl,ral1t. 

Average miles of main track in operation during the year: 
·Owned solely. . . . • . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 10,108.75 miles 
Owned jointly. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 123.66" 
Leased. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . ... . . 301.44 
Operated under trackage rights , . . . . . 668.65 

33,395,507 

763,723 

318,412,808 
211,708,272 

530,121,080 
12,796,916 

171,179 

543,089,175 

16'884'8141 

21,563,8313 
2,533,7121 

28,077,2201 

6IJ,059,501 

7,2i,7,]M 
'1,4H,4111 

\1\l,U;H 
2~1,41l0 

1,1I:!!',2118 

I(),lifi7 
ali 

I,C)OO/)():I 

l,t,4-1!',11O 

I,()OIl,4 11 
) 

I ~_ 

-MixHd tl'llin '1',,1>,11 

Mixed train-Freight, loaded. . .... 
Mixed train-Freight" 0mpl.y .. 
l'l'Iixed train-Cllhno~n .... . . . . . ... 
Mixed train-Exd\lf1iv<1 wurlc "'1"ipllll'ld,. , 
Mixed train-JlMjtj('1lff,nI' . . . . . . . .. . ..... 
Mixed train---fll<\('pinK, 1'''1'1",' /I,rld "htl\ll­

vatioo .............• , , , . 
Mixed tmin-nitlir'j(, , ..... , 
M,ixl\11 train ()t,h(ll' PIIMHUrli(('" 1,"II,in. 

c.\.1~  MILES 
Freight train-Loaded. . . . . . . . .. . . 
Freight train-Empty . 

;----­
Sum of loaded and empty . 

Fr<light train-Caboose , ' . 
l.'reight train-Exclusive work equipment.

1----­
Freight train-Total . 

1-----1 
Passengor trll.in-Passenger. _ . 
Passenger train-Sleeping, parlor and 01.>­

llervntion _ . 
Passenger t.rain-Dining . 
Passenger train-Other - . ----­

Passenger train-Total. . . 

• [II ul 1111(\11 1110('01' 1,1'11111 111111\11 , 

(I lOIlLl.llllnl1 on JlIIKIl 

Total transportation service . 
I~-

Work service _ _ 

39,.518,096 

961,627 

413,411,366 
270,9 tl ,307 

684,322,673 
15,328,446 

143,754 

699,794,873 

17,885,070 

27,448,640 
3,442,591 

30,705,47:) 
---­

70,481,774 
-~  

7,52G,80U 
1,227,273 

133,917 
n,320 

1,008,893 

13,503 
56 

D86,03D-_. 
11,Fi01,l109 

1,020,348 
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!I~  CHICAGO, MILWAU10ill, ST. PAUL AND PACIFIC RAILROAD COMPANY 

THANSPOn.TATION STATISTICS-Co.'i'lUfUED� 
I<'on 'NUl ¥I!JAHS ENDJ!lD DECEMBER 31, 1932 Ai'fD 1931� 

1032 . 1931 

CAR MILlCl';·-Conc1uded 
,s[mciul tmin-l\'reight, loaded, . , , . , , . . . . 83,788 114,064 
Special ('l'a,in-Freigbt; empty ' ., , , .. , , . 90 
Special train-Caboose , , , . , , . , , . , 6,650 7,761 
Special train-Passenger , . , .. , .. ,... 851 987 
Special train-Sleeping, pal'lol' and ohser­

vation. , ..... , .. , , . , , .. , , .. , .. , , . , , .. , 28,041 34,304 
Special train-Dining ... , . , .. , .. , ". . . 648 1,199 
Spacial train-Other passenger tmlll . . . . . 223 276 

Special trrlin-Totrd ... , . , .. , ... , . . . 120,201 158,680 
Total transportation service., .. ,... 626,717,077 793,\)10,236 

Work service,., .... , ..... " .. "." .. , .. , 4,437,513 4,692,493 
F!U~]]GUT SmnvlCE 

Tons-Revenue frei~ht.  ' , .. , , .. , , . . . 24,950,259 33,592,297 
Tons-Non-revenue freight .... , .. , , 4,275,071 4,665,381 

TOlls-Total, , .. , .. , , . , . .. 29,225,330 38,257,678 
Ton mileR-Rovenue freight, .. , .. , .. , .. , 6,859,lG5,866 8,878,320,343 
'rOll mikd- -Non-revenue freight, , 1,262,\)73,584 1,450,374,\)86 

TOil miles-Total .... , ... , .. , .. , .. , 8,122,139,460 iO,328,6U5,32D 
PASSENGEIl .'3ETPl1CE 

Pn".""ngH]'S tj,\rried-Revenue. , . ' . , .. , .. A 3,457,266 4,638,081 
I'ar'smlp:'lr milc~-nevenue "., B 202,209,615 316,067,774 

I{";VI':N u:r." AND EXPENSES 
Freight rovenuo,., , , .. , .. , .. ,. '1$ 70,302,778.68 :Ii !1l,392,069.62 
.!':,Ul.'Jengcr reve~ue : . ' , CI 0,940,729.65 §,940,605.30 
Passenger service tram revenue .. , .. , .. D 11,391,964.21. 10,840,298.13 

Operating revenues , .. , .. , .. D 84,882,707.75 111,401,712.19 
Operatiug expense.'J ' , ,E 72,024,253.80 89,216,494.96 
Net operating revenuo , , .. , , . F 12,858,453.95 22,185,217.23­

AVmRAGES PER IVIlLE OF RoAD 

Freight train miles, . , .. ." .. , .. " .. , .. , 1,067 1,278 
Passenger train miles .. , ., .. , , 1,204 1,321 
Mixed train miles.,., .. " .. ,........ .. 177 177� 
Speeialtrammiles., .... , ... , .. , .. ,..... 1 1 
Transportation service train miles, . . . . . . 2,205 2,645 
worktrainmiles·,,··,,·····,···,·····.·1 38 47 
LoeODlotive miles-Transportation.,.,. . . 2,965 3,496 
Freight service car miles, , , . . . . . . . . . . 49,313 63,071 
Passenger service car miles , ..... , .. , . 7,734 8,57.'l 

A-Passengers carried on bus lmes I 
only, excluded, . , .. , .. , ... , .. , .. , . , 7,633 13,447 

B-Pnssenger miles on bus lines 
e.xcludcd , .. , , ,.". 240,022 408,\Jl7 

C-Revenue from bus line operations, 
excluded , , .. , , , . , . $ 6,970.19 $ 11,816.00 

D-Revenue (rom bus line operaUons 
excluded .. , .. , , , , . , , . , . 18,125.07 22,059.62 

F,--J~xpenAes  of bus line operations 
N;(lludnd, , , , .. , .. , , .. , , . , . . 53,864.66 52,D51.01 

I"· Dofi I;i I, rtom h\l.~  Iine operations 
fl/i(\)lIdl'cl, , , , .. , .. , , .. , ... , ...•• , •. 35,739.59 30,891.49 

CHICAGO, MILWAill<EE, ST.I'AUL AND PACIFIC RAILROAD COMPANY ;.1 

TRANSPORTATION STATISTJCS-CONCLUDED� 
FOil TIU!] YmAltS ENDED DECEMDCll 31, 1932 AND 1931� 

1932 lO31 
----------------,----­

A VIil)UGES PER :'I-lIL1!J 01,' ROAD-COXCLU DE)) 
Freight l'evenu~,  ... , '.. , , ' . , .. , , , , $ 6,246.82 $ 8,097.86 
Passen~er  serV1Ce tram revenue. 1,228,06 1,6.54.12 
Operat:ng revenues.. . . , , , , .... , 7,536.76 O,85.5.12 
OJleratmg ~xpense~.  .. ... .. ..,..... 6,395.05 7,892.51 
Net operatlllg re"':JlIle, .. "" " , 1,141.71 1,962,61 
TOll m~lcR-n.('VOlllfo (l'Cight, . , , , , 000,478 786,669 
Ton mlle~-l~ll  freight .. ,., , , 721,700 915,181 
Passenger miles-Revenue, . , . , , , . , ~S,  266 36,020 

AVEIlAOJ,S 1'[<1t THAIN I'dILE 
Loaded (reight cal" miles-Freight traiil8. 26.51 28.67 
Loaded freight CUI' milcs-J'Vlixed trl1ins.. 4.42 4.45 
Empty freight car miles-Freight trains, 17.62 18.79 
Empty freight car miles-l\Iixed [.rflins 2.0!) 2.50 
Ton miles-Revenue freight, 513.75 561.74 
TOll miles-All freight.." ,. , , .. , .. , , . , , . , 008.34 6ii3.50 
Pllssenger train car miles-P'lssengel' tmins 6.18 6.28 
Passenger train Cllor milcs--·lV[ixed trai os, 1.62 1.54 
Revenue passenger milHS, , . . . . 22,86 26.62 
Freight revenue,., .... , , ... , " " oS 5.27 .$ 5.78 
Passenger service tmin revenue. , .. , . . .99 1.22 
Operating reven ues, ..... _. , ... , ,. . . 3.42 3.87 
Operating expenses. , .. , , .. , , .. , "., 2.00 3.10 
~  et operating revenue. .. ,52 .77 

A VERA(lES PER WC01JOTIVF. :'I-IJLB 
Tram miles-Freigl>t trains, .. , , . ,00 .80 
Cal' miles-Freight trains .. , .. ,., ,.".,1. 40.55 43.27 
Train miles~Passenger trains ... , .. , .. B .98 .97 
Car miles-Passenger trains , .. , ... " C 6.46 6.47 
Train miles-Mixed trains., ".",., .97 .98 
Car miles-l\-Jixetl trains .. , , . . . . .. . .... , 8.54 8.39 
Train miles-Special trains, .. , , .. , .87 .!) I 
Cal' miles-Special trains. , . . . . 15.95 19.62 

AVTDUAm:s PEU LoADED FREIGHT CAU \,{n.j,; 
Ton miles-Revenue (reight.. , ,. ..... 21.0(\ 21.09 
Ton miles-All freight., , " .. ,., 24.94 24.54 
Freight revenue, ... , .. ", .. , .. , .. ".·,·· $ .21587 .t; .21712 

AVERAGES PER CAR i\'lrLE-PASSESmJR 
Passenger miles-Revenue,., " .. ,. ll.54 7.35 
Pnssenger revenue .. , , .. , , .. , . . . $ .14818 .'6 ,19040 

MISCELLA NEO US AVERAGBS 
:YUles hauled-Revenue freigh~,  .. ' .. , 21'1.91 264.30 
Miles hauled~Non-revenue freight, '. . . 2\).5.43 310.88 
Miles hauled-AU freight. , , , . , , .. , 277.tll 269.98 
Miles carl'ied-Revenue paRsengers, , , , , . . 75.84 74.40 
Revenue per too o( freight, , , , , '" ' . $ 2.81772 .Ii 2.72063 
Revenue per ton milo of rrei~hl.,. " .. , .01021) .01020 
Revenue per pnsseogl'l' ... , , , , . .. 1.7 Hia3 1.92765 
Revenue per p!l~RAn~(Or  ,nih". ",' .02:mr. .02.s91 
Oporating ratio-·Ex"hlllq" h\lll linn "1"iC·n· 

tlous ... , ., ',' . , ,,',' " ,.,. % 84.85 % 80.00 

A-F.xr;lll<l(~R llwl.1Il' h',d" ,'ILI' 11111",'1 1,:17:i 
U-Bxl~lLli1etl III ",1.,!'I' I.l'uin Inih\." , , , " " 1,OQ!),<11 I, 1,020,348 
C-}<;xclml(." IllIII"l' ,(nl' lI.nd Imih'I' l,dll'll 1,\)()S,KS:1 1,905,366 

(CuTleh:dod nn plt/1;O 53) 
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M (1HlCAC:O, MlIJWAUKJ';I';, ST. PAUL AND PACIFIC RAILROAD COMPANY 

<lHWAlIO, 'mItlu: IlAUT8 AND SOUTHEASTER~ RAILWAY COMPANY 

(IFINFlHA(. BALANCE SHEET AS Of' DECffiMDlilR 31, 1932 

As:-r':'f SIDE 
I N Y~:H'I'~mN'l''': 

!loud nnt! equi.pmont , .. , .. , .. , $30,970,806.69� 
MiRcell3.neolls ,physical property. . , 26,632.79� 
Affiliated companies , , . . 12,504.00� 

TOTAL I"VESTME"T8.................... 1$31,009,943.48� 

CURRENT ASSE'l'fl: 
Cash ', , , .. , .. , .. , IIS 928.74 
Special deposits " 36,608.39 
'fraffic and car service balances receiYo-ble .. , 57.541 

Miscellaneous accounts recoivab] e , 124.80 
Rents receivable ' . 266,929.17 

TOTAL CURRENT ASSEns .. , ..... , ... , . , .. 304,648.64 

DF:FERRED As~mTs:  

othor deferred assets , , , 622,539.38 

lJ NADJUSTED DEBITS: 
Otlwr unadjusted debits , , , . , , 250.00 

GRAND TOTAL ..... , ............•....... $31,937,381.50� 

J"lAUlJ,lTY SIDl'l� 
CIII'I'I·At. ~h()l:!c 
 

'mum"l' Bt,,,,,k. , , , , , .. , .. , .. , $ 4,172,995.00 

(:t)VlmN~I~:N1'A1.  Glt,o\N'rs: 
Grunts in aid of wnstruction, , . , .. , 314.00 

LONG Tl'lIm Dlill3T: 
Funued debt unmatured , '11$23,444,000.00� 
Non-negotiable debt to affilif\.ted companies. 678,622.62� 

TOTAL LOlW TER~I  DEBT •••.......... , .• , 24,122,622.02� 

CURRENT LTA13Il<ITIlilS: 
Interest matured unpaid ....... , , .. , 11$ 31,438.00� 
UmDu.tul'ed interest acorued. . . . .. . . 2G6,92D.17� 
Other current Iin.bili t.ies . 8.75� 

TO'J'AL CURRI1K'l' LtAlJILITJES . 298,375.92 

Dl>l"EnR.F.D LIABILITIES: 
Other deferred lillobil ities , , , 1,870,547.41 

UNADJUSTED CRJ!)DITS: 
Accrued depreoiation-Equipment 11$ 189,397.30� 
Other unadjusted credits . 6,610.74� 

TO'rAL UNADJUSTFlD CREDITS ........•.... 195,008.04� 

<':OIH'OTIA'I'£l SunPI.us:� 
A(hlil;inn~  to property j,hrongh income and� 

,,111'pll1tl '11$ 113, 1.17.44� 
j'rul\l, lind !(JHIl, (lI'(~dit bo.lnnco , , . I 1,164,401.07� 

CHICAGO, MILWAUKEE, ST. PAUl. AND PACIFIC RAILROAD COMPANY 55 

CHICAGO, TERRE HAUTE AND SOUTl-mASTERN RAILWAY COMPANY 

INCOME ACCOUN'l' Y6AJi .£1'11>1':1) n~;CfJl~lJllm  :U, 1932 
,-

INCOlllE; 

Income frum leaso of road, .... , ............ $ 1, 112,210.28� 

Income from funded securities ............. , 10.00� 

Income from unfunded securities ami accounts 4.82 

$ 1,112,225.10 

DEDUCTIO:-lS lrRO~(  GROSS INCOME: 

Interest on funcled debt ....... , ............. $ 1,099,330.00 
Maintenance of investment organization ..... 2,828.13 
Miscellaneoufl income charges ............ , .. 10,352.34 

Guoss INCO~IE  ...•... , ..• , .. , .•••.•.... 

TOTAL D~:l)UC'l'JOl'i8  !'amI CROSS INCOME .. $ 1,112,510.47 

Net Deficit.. ....................... S 285.87� 

PROFIT M,I) Loss ACCOUNT Dl!JcJ;:bffiER 31, 1932 

CREDIT: 

Credit balance Decembel' 3
Construction donations .. , 
Miscellaneous credits 

1, 1931.. , 
, .. , 

, . . . 

, , $ 1,158,908.86 
, . . .. . . . . . 2,222.40 

. . . . . . . . . . . . . . 8,038.58 

$ 1,169,169.89 

DJ;;DIT: , 

Debit balJJ,nce for the year 1932 trlUlsferred rroro Income $ 285.37 
SurpluB appropriated f or investment in physical property . 2,222.45 
LOBS ou retired ro(\d , . 2,261.00 
Credit bn](l,llce December31, 1932, carried to generul balance 

sheet , , , , . 1,164,401.07 

$ 1,169,169.89 

'['C)'I'AI, tJOUJ'OUA'I\N ~HJnPI~lI~ ... , .....••..• 1,277,518.51 

( Itl" NI) '1'\ Y"A I" , .. , . $31,\)37,381.60 



CHICAGO, MILWAUKEE, ST, PAUl, AND PACIFIC RAILROAD COMPANY 57
fi(! (\11 WAllO, M[LW AUKEE, ::>'1'. rAUL AN D PACIFIC RAI LROAD COMPANY 

WIll'!']!; I'llJLI'lllJIt SI'IUNGS & YELLOWSTONE PARK RAILWAY COMPANY " "':11 $q~~ q 
Q(o< Q <:> <:> 8 <:>UIQN~llA.L Bld~i\.NCljj SREE'r AS OF DECIllMUElt 31, 1932, I .;
~'"'~ :;.s~~_~~oo~ ~~ 

I 
<':(j;:l """"'00<0 <;tl

ASHE'l' :::lID'" 8 ~~ .... ~ ~ M g ]
I NVl'jl"I':'.U:N'l'M; .eli D 11"""'1~  

$I{nlttlultd equi pml:nt, 350,379.24 
~ '">o 

.. Vj.... "'"C"mt~:liIT  ASSl'.'ll~:  A rr.Cash, , " .. , , .. ".,' . .. ."., ,l~  7,153.03 
~ ~,ohQ' '" 157.68 ;>: IN ~ ,1) 0­Tr:1ffic uNd cur Bcrvice t.ulallccs l'cceivuul c., , ~ ~  ;:l';< 1"'\ .3': -"l'"� 

Due from agents and conductorl' .. 29R.'12 Eo-' l:CI ....., I I---ol: '.U ..� 
gMiscellaneous accounts I'ccciv:tule. 402,1'11 tr. .~ ~ '~~--<l •.(l.:a� 

Material and supplies ..... 1,854.58 ...� 
~ . ~ ~ ~ § ~ (Hh£f current assets. 34,00 JJ... '" \ \ t'"Q,f!!J[l,85 ~ ...TOTAr, CUURJ!]:-:T A:3~~'I'I",  0 ,~l)J',I'I,:rnU:D ASSF:Ts: Q .,3\\6.94 . I j., :: :-:-rrW()I'kihg fund advallces >- ~ 

UNADJUSTltD DEBITS: ~ 

InS\lmnce premiwus paid in :Lclvancc. , $ 403.58 I I ~ 

C'-lOther unadjusted debits ., .. , 1 901.02 ~ g 8 8 8 8 i 
H ,.... rII "~ ....,

TO'l'AL UXAOJU3Tlm DEBIT~  1,305.50 Q;4 gS<88 g '0 
.!'l,....~$ 361,951.53 ~ :;li'l 0 C5 0 <:> 0GRAKD TOTAL .. , , (Q o.\- ~~ ~f ~~ g ~~ { 

LIAUll,JTY S(DE ~ ~ ::i 15 c> ~~ 

o 
r-~ ~~ 

P::l i( ~AI'I'I'AL  H'l'OGJC ~
 E-< ~ fh�Common stock, , ... , .. "." ,1$ aoo,ooo.OO w. i 
I'rmllimn on Cllpital stock 26,{}28.!l!j ..,; ~ 

po. ~;;;~g 0..;fil A320,628.95'l'O'I'AI, , " , .. ' .". '", ,$ 
.,~ C;~ ~~~~:I:I l:(,lilt/HINT !,1,1['lI,I'I'II';": f-< I ,.,f:: ~ ~ - k '" 

'I'!'a/llu ILlld (1/11' :Wl'vi,1l' 1,:a.l'Ulces payahle ..... is 34'l.4U P tl ol
" ~ ~ ~ 0-1 _ 1"""1 

p ~0I'I~YI'l/II~ 1\,1\<1 vnll"'jOI'~. ", .... J ,'.1-13,92 
CIJ. \ O~ ~ ~  t ~ \' ..;

Mitilloll Hl\(lnU~ fJ,1",n UIII.~  pllynI)J e 39.64 ;i;", ";~AA  IJ) 

Oth()1' cllrl'tml,lil1,hilitie~, , .. ,." ... :r. .,.;L').'; ~ 

Z p ,.';1,H29.(j().\1-------' .. 
~ 

I U
TOTAl, OOlWI,:r'l'l' 1,I.~1l11,1'I'1'.',:>  .. ,.". -0:: 

UNAIlHIS'flm OHl!lUlTH: ~ I:l ;--,Tllx liahility, .. ' . . . . .. . ,$ 792.7:\ E-< A~ l~C(: rueu derrcciation-EqIIi pment , j 81.23 ;::. 
Q~ 

~ c. 
Otlwl' unadjusted cl'edUs. , , , .. , , . , , . , , . .! 4, inl .07, § '"'0; 

5,H~5.U:jTOTAl, UNADJUSTt:D Cm;;OI'l'S .. , , .... ' ------ -'\ z (j',) ~  p 1:'C(IIII'OnA'l'!'; SUIlI'LUS: ...~ f;t< o Cl .,:\d,lil;j"",; to pruperty through incume £Iml Z . l>Q
~ o ., 0. 

'Hlf),III" , , , , . , '" , . , , ., , , . , , ., , .. , .' S 23,7iiO.2l!! o~ \ 
~ ...a:l ~ 8

I','olil. arid lnfl.S' \:I'nllil, babnce .. , ,,' 1!~77.()§\.  E-< 
~  ~>.1  

c. 

'[''''I'AI, "UIl.""I!A'I'I' ~U!lP[,li~.  . ... ,.\ 28,327.95 6 \ 
..CI
., 

o ~ .,.; .. 
(~I(AN  U :1'O'I'AI.. ' .. ." S 3(ll,9~.5a tl 

'" .....-~ \ ~ ,!:I~ ~ '0
...,;0. ~c3 o U) l>Q OJ 

OJ[NCOMI'; ACCOUIW, YEAll E:nJI,;D DECEMUF,TI 31, 1932 ........-t J-l. -+-='�H 

IJ:l '"
(I1'NIIA'l'INli I Nt:OMI>:: I t if: 8.3 ~ 

~ ~I 0)!$ 16,2011.75 Q ,

1l1L~h~:ay  op~~ut!ng I:cvcnucs I' ~ 0 ~, ~.O • ...c::l 

H.ll.1h\, II,Y UPCllLtlllg expenses, " , ,. ,'" 14,981.75 .. 
$-,-1,228.00 55 ~~j~ v 

~

o 
,~Nj':'l' 1'(i';VPINUE j,'HOM RAILWAY QPE;HA1'Im;S, I

!. 1,590.89 ~ '" !.l.llilw".\' l,IIX f1l:crunIR, , , . , , .. , ., .[ A l~J,~~ 01.... 
c:1l..~II,W,\ \. Ol'jmATl<>W OM"lel'!', . , , , , . :s 362.8·') ,.,.'" -' ..... >:l .;..... ..,;~ ~ NliN-C/I'!'IIlI\TINli IN[:o~m:  1 'Q ,~.  0 
"-' MIIlCllllllllIl'.OIIH I'out income , . .. . .. . $ 80.00 '~ ~:  ~J~' f-< ,.<:l 

56.44 f-<III(lOIM rI'/lln tmflll\dcd Rccnri ties (l,ud :iCCOlllll'~I _ .l .~ I: ~  

13ll.4,j ~:  ~; ~I •'1'''''''''1, Nl)N-tWlmt.'I'IN<'I INCo"m , .. , ... ~  ,fj I" ... , 
(IUlIilll mWli\I'I'" .. , "., .. , ",'. $' 2f2G.J,6 

11I~IJIHJ\llllIN"  I"III'M UI.IOIII'I I N';UMI1: 
1111'1 1 lOr rl'I'(f.(1I t IIIII'H ,(),Ihi t ImlllumJ , .' ,~  r"t·2.IO 
111"11'11/11, JlI\,ill '\II 01'111'011111'/1:1' "I,lim/I" .27 M2.:J7 

/111/",,11 $ 711H,ii 



EQUIPMENT OWNED AN n LJI)AHIIIII Ill<:( :I':M Him :\1, 1932, WITH CHANGES DURING TI: 

Rl':T:\ Iltll'lIJ 
~\  Number 

December 31, 1031 C)(III\'(lI'l,(\(1 from Convc 
New Totn,l RetiredDERCRIPTION II t!llll' claRses other 

~~I CTH&8J<: II CMSTI'&:1' 1~IMlI'l \ "MII'II~I  CTl'I~SI'l ICM~Tl"'d'  I C-rtJ&SI'~ II CMt;TI'&P I. C1'rr"'SE ICMSTP&P 

LOCOMOTIVES: 

Standard gauge-Coal burning . 1,536 65 3l 
Standard gauge-Oil burning. . . . . . . .. " . , 98 
Standard gaugc-Elr.ctric . U3 4.• '! • 5
Standard gll.ull;e---GItH electric " . .. . ... 2 
NRrrow gauge--Coid hurning . 4 , .

"'."I.:.....:...:...O'-~_ --,­
Total locomotIves owned . _1~703 ___1.:..:_'... ..11-311­65 .. ..... ·I~.:";':":'I  'I I.... · ..1 4 ._- ....-.,.-:-:\- 5 

Rr,:VF.NUE FnF.IOHT EQUIPMENT OWN'ED: 
RefrigeratOl' cars-T('cd . 9 
nox cars (includes 1() Illurow gauge) . 32,741 89D 44.6 38.. " ..... \.. " .
Automobile CMS . 6,518 .. , , . .. .. . . : .. D5 
Package cars. .. . . . 30 

~ 

•• " •• , "j_, .'" •.0 

St~~~~rs~. ~~~le. de.ok yn.c.lu~es. ~6. ~HH.rowll 3,447 23 
Stock c:lrs, double deck. . . . . . .. . " 853 11 
Coal carS and Hart convertible ballast cars 

(includes 16 narrow gauge). .. .. ." " 15,731 2,771 , " . , " . 474 605 10~ , 

are cars , 1,192 517 " " .' .. ·· .. ,,· .. 1.... · 30 2 
Fbt cn,rs (includes 20 water cars, 2 well cars, 

2 tr ll.nsformer cars and 12 narrow gauge) .. , 4,713 494 ... " "" ··· .. 1· .. · 115 4. _,H,--'-"-'T'''' T .. ·· .. 11- ,194
Total revenue freight cars owned . -65)234 4,581 1 609 64 

Pni\~t-p'''CA.RS  LBASED: --_.­
U. R. T. I'dl'igemtor crus . 4.37� 

Grand total I'evenue rreight eqU1ProeJHII�
owned and leased . 67,718 4,681 1,631 609 64 

NON-REVEN1:E EQ\iIPMENT OWNEO: 
Loeomotives . 9 " . 
Caboose cars (includes 4. narrow gauge) . \)30 ()3 12 12 9 22 
Officers and pay cars , .. 25 2 5 
Derrick cars. , .. , .. 41 1 
Steam shnvels.... ... .. .. "" ...... " .. :; 
\Vrcckinf/; cars l1nd other company service 

units (Includes!} narrow gauge cars and 8 
noating work units) , .. , .. , , u 2,898 42 s 1_'_"_"_'1 117 I 21 I_~_I' 21 II~~I 10 1__

Total nOll':revenue equipment owned. 3,908 108 '8 130 21 138 21 570 11 28 
PASSel\;OEIt EQI111~\Ifl:NT  OWNED: 

Coaches. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 443 44 5 20 
Pal>senger and express cars 67 6 1 
Gas e1ect.ric motor cars , _. 19 
Buffet observation cars , . . 20 
nuffet lounging cars , .. , . . '" 
Open t.op observation cars . .. .. 6 .,,
Dining cars. . . . . . . . . . . . . , . . 45 ,II", ••••• ,� 

Parlor Ci.TS. . . . . . . . . . . .. . .......• " ..•.. 20 I� 

Sleeping cars-8tandard. . . . . .. . ,.". i 100 
Sle~ring ('n,rs-Tou:isL.. . ,.. I 22 I········· c.", ••••..••••••• ·1·'······· 
Mal apartment ClllS " .. "." Ill I. " " .. " "I" . .. . . .. '1" ... ... . 1� 
Express carS. . . . . . . .. . . , . . 347 4. , , , . . . .. . . . . .. . , ' , . . . . .. . . . . . . . . . 3 15� 
Postal cars . .. .. . .. , .. , 12 I........... .. ... .. ... .. "". .. ..� 
Total passenger train equipmeIiTOWiJ:eJ:":-:- 1,230 --6-4- !. . , .". I , 10 1-..-.-.:-:--.~I 35 

F,.oATINO EQUIJ>MP:N'I' 'OWNP:l): !r--- ----. 
fi~~g~~n.t,.~ .... : ::.... " .. :::::::::: :::.::: & :: :::::::: ::::::::::: :::" .. :::::::. :1: .. :,:::: "::: .. :::::::: ::: :::: ::1: :::::::. 

__ ~~~~~I)(~I~~I~:~~,~:~:::~ll~:~tO~;~~·.::::,:~  72,08~'"  ~:908"  "8 -..-.-.-.-.~ ~~:-:-' ."zi' i~~--' '-2-i-" ...1;805"·" "620"'~:" 

<'i11/INIl 'I'<YI'hl. 1'ltlllll'MI':NT OWNED AND I' I 
I,I'lh! li'l II , , ••• , . . . 74,566 4,908 8. . . . . . . . . 134 21 142 21!. 2,242 620 132 

·+11'i ... " dUlllohl wdl' 1~1l\1\1,I'itl  rl'lIi/-(h I, Il.l000motivC1fl were ,ll!l1vcrtcd. to ~hrcc  triple unit. locomotives and one single unit locomotive. 
··lnlllllll",1 flllll' 11I,"llnl( JIll,. t1rlvl\r~ Il-lld rUllr 1\(\oiVH whll'h woro (lIilltttlCl from pn:VlOll~  rl:ports. 
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=====-==E=Q=U=IPMENT OWNED AND LEASED DECEMBER 31,1932, WITH CHANGES ~URI~  YE~R  

,.\ 'ADD!'JJ) RE~~EJ)  I'j
Number , Number 

December 31, 1931 y Converted from I 'f . l' R t' d CODV .rted to Ttl December 31, 1932 I "ew other classcs ata e Ire other )classes 0 It 

(~MR'I:Pkl'  CTH&SR CMS1'Pdcl' \ CTH&SE CMS'l'I'&P \ CTH&SE eMs'!'!'",p' C1'ff&8E eMS'!'!'.,.p C1.·HkSE C~lS'!'P,H>  GrIl&SE CMSTP&I' CTlldcSI!J CAfSTP&P C'I'lidcSFl 

ltell-Coal bnrning.......... 1,530 65 \. ...'...... .. ......... I......... ......... ......... 3t..... ......... ......... 31........ 1,505 65� 

l~~?,':~g~"> ; •••• ••••. .•••••••• ..........'J.4 ..••. >.. ••••••••• ...........' ........' ••.••• :~ ,� 
Illi'iOtlVOSOWJl~.-.-.-.-.-,  .-.-..-.: - 1,703 65......... ......... . 4. ...... 4......... 31......... 5......... 36 ...... 1,671 1- G5 

UII'\' E(~Un'Mll.,,1'  OWNl':n: 
IIIII'Il-Iced , . .. . . .. . .. . 9... . .. . , , ,....... . . , .. . . . 9� 
tildes 46 IHmow gauge)....... 32,741 81l0................. 446......... 38 , 484......... 32,257 899� 

h::I~~:e~:k:~ill~j;ld~~:~~:;l:~r~;~11 6,5~g ::::::. ::::::::: ::::::::: ::::::::: ::::::::: ::::::::: ::::::::: .. ~5  .. ::::::::: .:::::::: ::::::::: ..... !)~  .. ::::::::: 6,45g 

IIttl'lie d~cl~.::::::::::.:::::::: 3,~~ .. ::::::: .... ::::: ::::::: ..... :::::: ::::::::: ::::::::: ::::::::: r:::::::::: ::::::::: ::::::::: It::::::::: ,3,t~i 

II Ilart convertihle unllatlt cars� 
11II1'row gfluJ;c) ' 15,731 2,771 ,," '" ." 474 605 to. 484- 605 15,247 2,166� 
..................... 1,192 517 , ,... 30 __ 2 32 1,160 517 

11Il'Il~s 20 Wll.tCf cars, 2 well cars, 
I' OIUB and 12 narrow gauge)... 4,713 404 , . , , " . 116 '1 14. . 129 4 I 4,584 490 

mlllO freight cars oll'n~d.....  65,234 4,681 I'-~""""'"'''''''''''''''''''''''''''''''''' 1,194 609 64........ 1,258- (log 63!976 4,072� 

,1~~~~~~C30rs·; ..:·.·;· :1 2,484 --" -- 437 437 11 2,047 I ·.. 
67,718 1,631 609 64 1,695 809 66,023 4,072 

93~  .... ·63· ::::::::.j:::::::::j ·ii J :::::::: ·iz.. ::::::::: ·.. · ..0 i ·..22--\·:::::::·: .... ·3i i.. ~Hi  · .... 62 .. 
25 2 5 5 20 2 

1~:(:~~I~):::;:·i;::::~t .::~:~~n(i-8\1~ l~ II·.·•·~ •••••••••••... ::; .. ;~ ~ ;: .\.·~~....•..::. .•. }I' I ~ I :: II ~:~ II~
 

II'MIONrr OWNE»: . 
25 20 423 24 

n~(ll'ess  carll . 1 60 6 
IItor cars . 19 
I,loll cars. . . ., .. . . 20 
mIl's....... . . 4� 

rVI~tion cars .... . .. ,. .., .. 6� 
45�.. ... . ... . ."II 

." . 20� 
l,tllLn~ard ", " '11' 109� 
I Olll'lst, . . . 22 

I, unl·s,....... . . 110 .. .... 4, .. 
329 

12
1;1~1:II,t~~~:c"towncd-··-~1  1,2~~- "'54' 1-:-·-'-'~'-..-''.: :. ':::::::\:''':::·l::·::::· 10.. ::.:::::: ·.. ·35 ..1 ·2o .. ~ 45 20 1,185 34 

1:~,"::: ::::: .. ::::.::: I ~ .::::::. -.1:::::':.: ::::: .~:: ::: ::::~ :.. :::::::: :::::::1:::::: ::: '::: :::::: ::: ::::.: ·::::::1: :::::::: ::::::::: ::::::::: 6 

:~~;:~~:~~:~l~~:eDd .. :: ::::: I 72JOS~ 1~4:908' .1,1'" ...8" ::::::::: ....134" ... ·2i ...... 142" .... '21" ."1:805" ....620 ...... i3z"\" .20" "1:937" ''''640 '7� 

'I'AI. 1JJQIHP)1EJ'iT OWNED A~D  \. I I I '1---.1
------'� 

70,287 4,289 

.......................... 74,566 4,908 I 8 ........._ 131 2[ 142 21 2,242 620 132 20 2,374 I 640 72,334 4,289� 

II, Hloctric freight locomotives were cODverted to throe triple unit locomotives and one single unit locomo~ive. 
 

IInbin,U; plio drivera and (our fiOOWB which were omitted from previous reports.� I 
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