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Frederick H. Rcker resigned as Director lind member of the Executive Com­
mittee in lettcr dated January H, 1938, accepted by Board of Directors at meeting 
held January 12, 1938. 

Hemy A. Scandrett resip;ncd (IS Pt'esident, Dircctor and member of the Executive 
Committee ill letter dl1tcd May Ifl, 1938, accepted by Board of Directors at meeting 
]leld June 2, 1938. 

w. W. K. Sparrow rcsigned liS Vice-President and Directur in letter dated May 
19, 1938, acceptcd by Board of Directors at meeting held Juno 2, 1938. 

W. W. Colpitts resigned as Director and member of the Executive Committee in 
letter dated September 13, 1938, accepted by the Board at mecting held November 
17, 1938. 

Harvey C. Orton and Edwal'd A. Pierce were elected Directors at meoting of 
the Board held January HI, 1938. 

Robert J. Marony was P.lccted a Dil'octor and member of the Executive Com­
mittee at meeting of the Board held June 2, 1938. 

William Church Osborn was elected a member of tho Executive Committee Itt It 

meeting of the Board held November 17, 1938. 
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The annual report for 1937 brought down to the end of that 
year, the record of proceedings for reorganization before the 
Interstate Commerce Commission. On January 10, 1938, the 
Committee representing the Group of Institutional Investors 
filed a plan of reorganization with the Comrnmsion, Hearings on 
that plan were held hefol'll the Commission on February 1 to 4, 
and on March 21 and 22. On the latter dute) the Commission 
announced thllt the hearing was closed and fixed May 31,1938, as 
the final date for filing of briefs. 

In Novembr:l', 1938, the Commi~"ion publishr;d it report 
proposed by one of il,N <:x:unil\nrs, M. S. .Tarnr.!'{on, l"(~coliln1('lIdin~ 

a plan for rcorgnni:.mJ,ion 01' the COlllpnll.Y jHll'tHlllnl. 1',0 Rn(~I,iUlI 77 
of the Bankrupl',cy Acl;. 

The capital stl"lHMll'n lUll! 11.11 II 1111,1 nllfl'l"f,(f'H ProIHI/oI(\c! hy the 
examiner's plan 111'(' l<ll1l111IIP'il':fli! 1~lld  "111111111,1'1\11 wil,1! (:110 f~ltpiljlLi 

structure exisliog nlHWlIl hur :11, IOilH, 11:1 1'(ll1owlol: 

( l~ I'I'I'A I ,I '1.,\ 'I'll IN ANNIlAl, U.uAHl:m~  

I '(lIll1ll~N'I'  1'14111'01111])) I l'1l11f\lUN'J' I PllOl'OSElD 

Fixed Ill~el'(jlit  lll\ilt,. l ..t,lillG,l(j'I,[$ 3,9'10,162 
A<l.ditiom. & Hql,LI'1 

ments FUlld, , .'", , • I" , ,. ,,', f>,OOI),OOO 
Contingent] 1I1,,,I'WII,. ••• ' :W'l"I~::I"{  IH I~ 1,1I11\1"nO Ii,U:.t:S,fillS 
Sinking FUII<I. " •• ,., " 0211,KIt\) 
Preferred 1"1,0,)1< . IW,:!o'i .;Ulli ,'I;Ja,7\)11 
Common HI,vol( t,dlf'U 

at $100 a Hhnl'Il,.,. 11'/, lllllilHlU! '~!lj ,/Iii I 'JllIll' I, 1Il1J'::lIl1l' 1\1,~{Ja,~\It\) 

Total" ....•• , !I~II\Il,I·1I1,"IU atlllll,M1II., lUll '"IIMIlII,'m~ aO,II~I1,(\fl(l 

l\" ote I-Filq'd IlItill"HII, dlllll, llllilullllu '~III,II~"I,f\II!llInrl  nllll/,1 "~l\lll, 11l~IlI'oHt 

<lobi, ill(lhuloll ll-'fH,IInO,lInn. II 1,1,1,111 III .' 01,1\'111,111/\ or 1\IJ()J'uo(\ 
i1l1.CI'(IH~ (I 111\11 Ilh"l'I ~IIII 1111 pH \' 11111111 

N oj;o ~Oll"-lmlf l)pl,l()lll~l, 

Nntc :I-])ividon.dlllllJ ~rJ'Ol.)  )till' '11"\1" 
Notn '-lJi vidmultll\t $:I.t'lI Pili' ~ """ 
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The holders of the Company's preseot preferred stock would 
be allotted, for each share of such stock; a warrant to purchas0 
one-half share of new common stock at a price of 830 to and includ­
ing December 31, 1943; thereafter to and including December 31, 
1948; at $40 a share; and thereafter to and including December 31, 
1953, at S50 a share. The examiner found that tbe prescnt com­
mon stock is valueless. 

Briefs were filed on December 30, 1938; by Counsel for the 
Company, taking certain exceptions to the report and requesting 
the Commission to defer its final decision on any plan of reOl'gan­
ization until the railroad's earnings were restored to an amount 
sufficient to warrant a reorganization. 

On October 21, 1938, the Protective Committee for Holders 
of Preferred Stock of Chicago, Milwaukee, St. Paul and Pacific 
Railroad Company, mentioned in l;he 1937 report, and the Pro­
tective Committee for Holders of Common Stock of Chicago and 
North Westcfll Railway submitted a plan for reorganization by 
consolidation of thc Chicago and North Western and Chicago, 
Milwaukee, St. Paul f\,nd Pacific Railroads. They estimated that 
Rll,vinp;:-; in operating cconomies in excess of $10,000,000 per annum 
would rCfiult from ~mch  consolidation. Oral argwnents were 
hcnnl 'by thc Interstate Commerce Commission on December 15, 
1938; on the question as to whether or not the reorganization pro­
ceedings of the two carriers should be reopened to allow stock~  

holders to present further testimony iu favor of their plan. On 
January 19, 1939, the Commission denied the pet.ition of the 
Stockholde1'8 Protective Committees for reopening ita records 
for this purpose. 

INCOME for t,hc year available for fixed charges amounted 
to $6,101,866, a decrease as compared with the income as re­
ported for 1937 of $3,722,868. 

Included in the 1937 income a,ccount was a credit of 
$1,523,755, representing cancellation of accruals in 1936 for excise 
taxes in connection with the Railroad Retirement Act of 1935 
which was repealed by the Carriers Taxing Act of 1937. Exclud­
ing this credit from the figures for 1937, the 1938 income shows a 
decrease of only $2,199,113. 

Fixed interest on funded debt and interest on unpaid matured 
funded debt amounted to $13,570,138, as compared with 
S13,486,716 for 1937. 

Rents for lease of road and other fixed charges amounted to 
$1,384,313 as compared with $1,415,604 for 1937. 

Deficit after fixed charges fOf ] 938 was $8,852,585 as com­
Jl:t.\wl with S5,077,58{j for 1937, but, taking into consideration 
(ll"odit in 1937 of $1,523,755, above referred to, the deficit after 
li'x,Ocl eblLl'ges- in 1938 compares with $6,601,341 for 1937_ 

H,AlLWAY OPERATING REVENUES for 1938 were 
$Oll,'13H,H111, lL decrease from 1937 of 58,225,430, or 7.64%, which 
III lIllpnl'! \/1 wit,h 16.38% decrease of roads in the Northwcst0nJ 
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Region excluding Chicngo, Milwaukee, St. Paul and Pacific 
Railroad. 

OPERA'I'INC l~x-pmNSES  for the year 1938 were 
$80,673,l87 as eompl\.wd wil,h $S7,137,444 for 1937, a decrease 
of $6,464,257, or 7.4;2(;1" wbidl COlI1n~U't1S  with 10.95% of decrease 
of the Nor(;hwf'.~h(~m  It<:ginn I'on.d:-; niJwr than Chicago, Milwaukee, 
St. Paul and l'!t('iJi(: H.ll,ilr(lud. 

Due to incn:n.Re or 5 CHlltiS an !lollr g;nwtcd to non-traOFl­
portl1t,ion [tn(l f;!<}cpiug eur flOl'vi(:c ('mployem~, efj:netivo A\.Igu~t 1, 
1937, the incn~rl.l'c  of 1,1. (~Plll;~ n dlly gnwtml to train and yard 
[';crvice employees, effceti-v() Oelo!)(:r 1, 19:37, montiollcd in tbe 
1937 report, and a wage iltCl'l):tRB of :1 cel1t~ al) hour, effective 
January 1, 1938, to employees in dining car service, expenses for 
1938 increased $1,981,000 over 1937 on account of Bueh rate 
adj ustments. 

FREIGHT REVENUE for 1038 amounted to $82,219,057 as 
compared with $88,076,457 for 1937, a decrease of 7.18%. The 
decre:~se  for aU other Clfis,~  I railw<1ds in the Northwest.ern Region 
was 16.87%, Ji'reigh t revenue for 1938 followed a lower trend 
than in 1937 t111'oughoul the year until August whon the revenues 
exceeded those of the previous year. September and October 
t,rcnd \vas slightly lower, but thereafter wae slightly above 1937. 

No important rat.e changes became eHectivc dming tho year 
1938 other thall those InI'1I tiollp.c1 in tho i"e!lorl for 1037. cff(:el,cd 
by 1. C. C. Ex Pn.r!,p ,( 2:l /b:iHioll ill l\Tnl'eh or l,hiH yonr, wbieh 
granted iocff'{t:'\(':-:\ of 10":'~1  011 1"'I'I:II.in 1;01 II IrI(H !i\ii,)I'!, fi% Oil ()I.hcr~  

(except that previous illf:I'I'a.~I'H  III 'I'l'/lIlK-( :011 I,i IHlll 1,11.1 mf.nA n\lt,[lOr­
i7.ed late in U);~O,  alld 1'.I1l\ (1/1,1, i1\('I'('II.ll«i Oil (1t11,1.,)1I /tnd jl;(lIl(I\'ld 
commodity ra.te incrcll,,'a';; '-"lid r.hll!ltl 11,1'I!,!lllI,j""lId in I':" ['1I1·t.n 11,'1 
made elTcctivc in Hi:37, WI ',I'q III 1':lIlidnl'Oli 1111 1')1\1'1, or 1.111' ill(!I'I'II.IH-'~ 

authori~ed) :1.nd IIOlll! OIl liildllidllClllll f1WI.I, tip;Jlil.lI, (IOkl\ ILIHI iroll 
are .. As a..result or I',hill dll~lillilllll Ull.' 1~)::lH I'l'I,ill;hl, I'HVOlll-W rr'OJll 
Apnl was lnCl'eu.Rt'd n.p I' 1'l,P;\ IIt Ill,i,CI Y ~~,1,4.~7,700.  

Incn~I\f.iil~ awl dC',('I'lllljll'/1 ill III:IH 1111 enrnplll'l'/1 wit.li 10:37 in rev­
eoue and I.n Illlll'!'in hy I~I 'III 11'11.1 (+1/111111'1\ (I I' I'on I tr [( H'1i I, iC:l IV(lI'n I,l.':l follows: 

11,IVIIll\1I 1 -"m-('('I,I!, Tpl1l1n.p;o p('lY!(~IlI; 

Class of ., IlnN'lIllll" I 11IlII'I 11I!1I 1 Illlill'IIIIWl -/lllI'I'nIl.HI,1 

COnlllllllltl,II',', 1)(',(11'1\1111" ,\1"01'('1111" Ill'IIl'I':li11l 111'nI'I'WIl' 

Pwd1H~  j,~;  (p I' $ 
Agdullll<llI'C'. ..1 :I,.t'IO,~I~Il\ I 1,'11 I II :1 I ,OIIH,O'(H I :~l):I1I 

Anirn:dH nlld 
Prodll<'l.:!, , I H:II,.I;\I i 10 ,III j- OlI,IIO/, I d, 01 

Prorllll~I,,'~ (l f 
M'lrll'll, , 1):H:I,n~I'l  \1 IH ',IH'J,ill'lil I:l!,m 

I'rodlH!,bH M 
l!'()l'~'H(,I',  , ' , , , , ~ ,: II II,'JIII, :.III ')'J (,I/'IlI,MII ~ri  A () 

lV(nllll rll,(}I,I'IIWI (11.1 

\ 
M illolll hl!lIl1l1llrl 11,11'1 I,'.' IH I { II'J :.I,~I:IlI, 1(\1 ~~Il ,:J·I 

'1,(1HH (1/lIl l lllIMI", :IUd ,II~W II ,'" 1111/'1 I, 1:1,:I.:'l 
\ I 
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'1'118 average revenue per ton of freight. in 1938 was $2.66 as 
compared with $2.50 in 1937; the average distance haul in 1938, 
274 miles, the same as in 1937, and the average revenue pc;r ton 
mile in 1938 was 9.7 mills ns compared with 9.14 mills in 1937. 

The principal increases in revc;lIue and tonnage from products 
of agriculture were from handlillg wheal, corn, barley and rye. 
Wheat tonnage in 1938 increased 23% und the revenues 39% over 
J937; corn tonnage increased 103% and the revenues 114% over 
19::17 j tonnage of barley and rye increased J6% and the rcvcnues 
33% over 1937. 

According to reports puhlished by the United States Depart­
ment of Agriculture showing thc production of gl'rl,in in the terri­
tory served by the Milwaukee, wheat increa:;ed 19% over 1037 
which year's Ilrorluction was 47% greater than in 1\:136; rom 
rrodue!,ioll d('crCilo;.cd 9% as compared with the yield £01' H137, 
which y(,L~r's  Pl"Ollllctioll was 147% over 193uj the yield of barley 
:Lod ryr- il,' 1h,: j\lil~mu!.;.'.'I' !elTit;ory increased 9% over 1937, which 
yt'M'S .vif'ld IVII~; HO',:';1 bl'ttl:r than HJ36. The considerable differencc 
ill t,hl! ppn:eJl La,\~I' ol' l.11l'1"('(L(i(' ill tOllnagc of corn handled in 1938 
O~'(l1'  1n:r;;, lIlld ttlL' ill 'el'l'a~()tl  yield ill the territory of 9%, is due 
W (.1l(~ ['au!, r,hal, ll'~~ ('VrlI was miBed in 1936 in the drought stricken 
~lrl~lt  ()of' UW Northw"s,t, particularly in Montana and North and 
South Dakota, and corn was shipped into the drought stricken 
states for feeding until June, 1937. The result was that a greater 
proportion of the 1937 crop moved to market in the first nine 
months of 1938. 

PASSENGER TRAIN REVENUE in 1938 amounted to 
$12,810,605, as compared with ~n3,4gg,493  in 1937, a. decrease of 
$688,888 or fi.10%. 

Revenue from pasf;enger Lmffic in 1938, which includes 
$59,626 earned on freight trains, was $7,7!-J7 ,830, a. decrease, as 
compared with 1937, o£ 8487,874, or 5.9%. 

Effective January 1, 1938, station to sloation rOlUld trip coach 
fares were increased from 1.8 cents per mile to 1.9 cents per mile, 
and int.ermediate class fUTes (for tickets good in tourist sleeping 
cars) were increaf;ed from 2 cents per mile to 2.25 cents per mile. 

All other passenger train revenues, which includes mail, 
express, sleeping car and other earnings on passenger trains for 
1938, amounted to 85,067,111, as com pared with $5,304,800 £or 
1937, a decrease of 4.48%. 

Excluding commutation passengers, the avc;mg:e miles pPr 
passenger carried in 1938 was 165 as compl1red with -164 in 1937; 
the average revenue per passenger in 1938 was S3.10 as compared 
with $2.93 in 1937, and the avcl'ap;e revenue per passenger mile in 
1938 was 1.88 cents us compared wit.h 1.79 cents in 1937. 

OPERATING EXPENSES 
Mn,intenance of \Vay and Structures expense,el wert' 

$14,ti~4,27tJ,  n.c; compared with $17,370,183 for 1937, It docrr:p,<, 
of $2,54\~,!l()D, or 14.7%. 
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Maintenance of 'Equipment. expcnse.'> were $19,131,875, as 
compared with $20,627,J29 for 1937, a decrease of $1,495,254, or 
7.2%. 

Traffic expenses wCI'e .')2,762,213, as compared with 
$2,708,358 for 1937, an increase of .;;53,855, or 2%. 

Transportation expenRes were .~39,G23,468,  as compared with 
£41,985,006 for 1037, II decrease of 32,361,538, or 5.6%. 

Miscellaneous Operations were $908,809, as compared with 
$929,316, a decreasc of $20,fi07, or 2.2%. 

General expenses were $3,721,030, as compared with 
$3,886,777 for 1937, a decrease of 3165,717, or 4.3%. 

RAILWAY TAX ACCRUALS in 1938 amounted to 
$8,705,000 as compared with $6,761,355 in 1937. However, 1937 
accounts contained a cred it of $1,523,755 re versi ng charges III ad e 
in 1936 due to the repliul of the Excise T:w Acl, of August 2\),1935. 
1937 Tax Accruals wit.hout this credit would have a.mount.ed to 
$8,285,110. 1938 accruals increased over t.he 1!Jel7 aCtru:tls after 
adjustmcnt for the.: credit rcl'errcd to, 84j9,800, or 5.07%. The 
rate of Unemployment Compen8aLion Tax(~s  fur HJ38 waR el% as 
compared wiLh 2% for I937, which accounted for an increase in 
tax accruals of $456,592. Other tax accrua),; decreased -336,702. 

EQUIPMENT RENTS for 1938 were $2,317,945 as com­
pared with $2,493,488 for 1937, n decrease of $175,543 or 7%. 
Rent for private cars for 1938 was S2,778,928 against $2,033,660 
for 1937, a decrease of $154,732 or 5.3%. Other equipment rents 
Del. resulted in a credit. for 1938 of 8460,983 compared with a 
credit in 1937 of $440J172, an increase o( $20,811. 

RATE OF RETURN: The rate of return earned for the 
year 1938 on investment in road and equipment, including material 
and supplies and cash, at the beginning of the year, was .72%, as 
compared with 1.22% earned for the year 1937. For the entire 
Western District the average rate of return for 1!)38 was 1.10% as 
compared with 1.7] % for 19;37. For the N ort.hwesLern Region, 
in which this Railroad is grouped, lohe rate of return £01' 1938 WftS 

.86% as compared with 1.90% for 1937. 

FINANCE: As of April 1, H138. Equipment Trust Certifi­
cates, Series 5, were issued in principal amount of $2,235,000. 
They were sold April 8, 1938, at 99.033% par and accrued divi­
dends, bear interest at the rate of 3t% per annum from April 1, 
1938, payable semi-annually on April 1 and October 1, and mature 
in fiiteen equal installments of $149,000 on April 1 in each of the 
years 1939 to 1953 inclusive. 

Part of the proceeds of these cert.ificates was applied to the 
purchase of four steam passenger locomotives of the Hudson tyP(~  

and the balance was lIscd for the construction in the shops at 
Milwaukee by the Trustees, as Builders, of 61 passenger train 
cars and 464 52'6# 50-ton flaL cars, all of which were placed in 
service during 1938. 
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THE RAILROAD CREDIT COltPOItATION LOAN: 
The balance as of December 31, 1937, 0 f S366,374.35 due The 
Railroad Credit, Corporation Oil the loans made to the Railroad 
Company was extinguished during 1938 by credit of $31,157.09, 
the Milwaukee's distributive share of proceeds of The Railroad 
Credit Corporation, and $.'335,217.26 paid by the Milwaukee Land 
Company. The net. amount of emergency revenucs paid to The 
Railroa,d Credit CorpOIl1tioll for the period January 4, 1932, 1;0 
March 31, ID33, less the distl'illlltions thereof made and applied 
in reduction of the loans, is $467,356.27. The Tmstees will 
receive in cash any further distribut.ions made to apply in reduction 
thereof. 

WAGES: On May 12, 1938, the railronds served notice on all 
labor organizationg with which they had contracts, stating their 
intention to reduce all rates of compensation, including al'bi­
Lraric.,>, tiP<JI:ia.1 allowances, and I1Il other forms of money payments, 
fifteen pel' ten L ('15%) I effective J Illy I, 1938. Conferences were 
held with Buch orgnnir.atiolls fl.l\cl on their rejection of the pro­
pOi:ied dPI)!'l~U;;G in pay I;hc Carriers Joint Conference Committee, 
reprC'~cnUtll4  all l'u,ilrouc!fl, on August 4, 1938, invoked the services 
0[' UH'.lf:l,tional Mediation Board. The Board, being unable to 
settle the controvetsy, requested the parties to submit it to arbi­
t.ration. This the railroads signified their V'f.iJ.lingness to do but 
the' employees declined. On August 31, 1938, the Mediation 
Board notified the parties of the termination of its services and 
the railroads thcn served notice on the organir.atiolls of their 
intention to make the rednction effective October 1, 1938. 

The Mediation Board on September 27, 1938, notified the 
President of the United St:1t.cs that in its judgment the dispute 
threatened substantially to interrupt interstate commerce to 
11 degree such as to deprive the country of essential transportation 
scrvice. The President on September 27, 1938, created an Emerg­
ency Boarel under the provisions of the Railway Labol' Act to 
investigate and make a report respecting the dispute. The Board 
heard evidence and argmnents of the parties between Scpt,ernbcr 
30, and October 17, and on October 29, 1938, rendered a report 
adverse to the reduction. As a result of this report the rail­
roads withdrew their notice of proposed wage reductions. 

FEDERAL FAIR LABOR STANDARDS ACT: On June 
25, 1938, the President of the United States approved an act to 
provide for the esta.blishment of fair lahor standards in employ­
ments in and affecting interstate commerce and for other pur­
poses. The act is commonly known as the "Fair Labor Standards 
Act of 1938," and it became effective on Odober 24,1938. Under 
the law, railroad employees are expressly exempted from the 
maximum hours provision but l1l'e subject to the minimum wage 
provision which provides that wages must not be less than 25 cents 
nu hour during the first year from the effective date of the law, 
lLlld :10 <:m)L~ an hour during the next six years, after the expil'atioll 
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of seven years from the effective date of the act, not less than 
40 cents an hour, or the rate (not less than 30 cents an hour) 
prescribed by an applicable order of the Administrator of the Wage 
and Hour Division of the Department of Labor, and at any time 
aft{';l' October 23, 1938, the Administrator may prescribe the 
highest minimum rate (not in excess of 40 cents an hour) recom­
mended and determined by an IndustIy Committee appointed by 
the Administrator, representing the public, employers and em­
ployecs, having due regard to economic and competitive con­
ditions which will nOG substantially curtail employment in the 
industry. 

The effect of this Act on this railroad's payrolls for 1938 was 
negligible as few employees were affected thereby. 

RAILROAD UNEMPLOYMENT INSURANCE ACT: On 
June 25, 1938, the President ltpproved au act to regulatc inter­
stat-e commerce by establishing an unemployrneni insurance 
system for individlllds employecl by certain employer~  engaged in 
interstate commercc, commonly knOWll as the "Railroad Unem­
ployment Insumnr.c Act." Under the provisions of this law, the 
system of unemployment insurlJ,llCC insofar as railroad employcol-l 
are concerned is removed from the jurisdiction of the states and 
vested exclusively in the Federal Government, and no employee 
shall have any right to unemployment benefits under an unem­
ployment compensation law of any state with respect to unem­
ployment occurring after June 30, 1939. The bw provides, among 
other things, that every employer shall pay a contribution, with 
respect to having employees in his service, equal to 3 .])er centum 
of so much of t.he compensation as is not in excess of $300 for any 
calendar month payable by him to any employee with respect to 
employment after June 30, 1939. The law does not require con­
tributions from employees. The provisions of the law are to be 
administered by the Hailroad Retirement Board. The ta.x rate 
is the same as is now imposed \I nder the feeloml ttntl state social 
sp'cUl'ity acts. 

SAL:GUS \VH,ECK: At 12:35 A.M. June 10,1038, pa..-,senger 
train No.1;) (the Olympian), westbound, was derailed 8.S 11 result 
uf an unpl'p.ecdellkd cloudburst, which undermined the piers of it 
bridge over Custer Creek near Saugus, Montana" over which the 
train was passing at the time the bridge collapseo. The accident 
resulted in the death of forty~eight persons and injuries to others. 

The tra.in consisted of the engine and tender, one mail and 
express car, one baggage car, two coaches, three tourist sleeping 
cars, onc dining car, two standard sleeping cars, and one observa­

·tion car, in the order named, of all-steel construction. 

Custer Creek is normally dry for about nine months of the 
year aod at other times the depth of the water in the stream 
does not exceed three or four feet. At the time of the accident 
the water in the channel was twenty feet deep. 
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A train had crossed safely over the bridge about, twO hours 
.., 

INCOME 
enrlier when the water in the creek was about three or foUl' feet The following is a condensed income account fo\' the year 
deep. 1938 as compared with 1937. 

CONDENSED INCOME ACCOUNTThe wreck was investigated by tho Director, Bureau of Safety� 
YEAR l!lNDED D,"CF.MIl,"I~  31, 1938� of the Interstate Conunerce Commission, and his report shows 

that from the facts ascert.ained ttt the hearing it was evident that COMPAmso:,/
the bridge, which was 0. single track two-span steel ancl reinforced WUH 1037 
concrete struct,ure 180 feet long, ~llp]l()rted  by two auu tmen Ls and Y£AIl HJ38 i +Increase 
six intermediate piers, conformed to the speciftcatiolls of l;hc -Decrease 
American Hailway Engineering Association, aud that it was 

RAILWAY OJ'F.RATlNO INcoMill:adequate as to design for the traffic it w::ts required to support. 
Ra!!wll.Y opernt!ng re\>ell.uell _ , \S 99,436,84.7.84\$- 8,225,430.20 
RUI!way operntmg expenscs , . . . . .. 80,673,186.46 - 6,464,258.05The cOllclusion of the Director's roport was that; this :1ccidcnt 
N e~  revenue from railway operations $ 18,763,659.38 $- 1,761,172,] 5 WilS cnW'icd by the ondel'mining of the piers of the bridge due to a Ral!way tax (tccruals:dOllllll\II'i'lt. Socilll Security and RailrO:J.d Rctil'crncn{; 

Acts-Tuxcs................. :\,018,0\7.76 -I- \,882,068.7(;
A<TH.l( ~ULTl.II{.AL AND COLONIZATION DEPART­ Oth01' TlIxe8................................... 5,lJ8G,082.24 -I- (j.l,.576.24 

1\'1 b:-N'I': Till' AI~I'imdLlll'll-l  Dill! Coloni~ation  Department COll­ Rnil.wll.Y opcrating ineo.me , , . . . .. -. fl0,U58:(i5~IJl8 .'6':::::-~·,7(j4,81.7.15 

Eg\llJllnc.n~ rents-DebIt .balnnee " , .. _ 2,:1l7,~JH.R()  -_. .175,51:\.0:)1.i1liH ',d t () l1l i l.iILl,(\ lI.lld 1':ll'l'Y forward programs designed to increasc 
Jomt (f\clhty rcnts-Deblt hnlul\cc , ,.... 2,1(ili,1n.50 - 1.3,151.54

oj' Ill:l.i II I.: Ii 11 H!~rl<'llItlll'(d lOlillnge. The department obtains .Net r(til way opcro,tillg income. .. . . . . . . . . . . .. .. $5;274,lmU)O $-=' :j ,G 1.6, 122. 58�:l.pp]'ond :1.1Ir1 (;o-up(~rll,tioll 01' federal, state and local agencies i KOI'/-OI'J')ItATlNO INCOME: ­
lIl'!!;lwi ~C'd  itlJ;d<:1II tUl'() ; farlllerl'; businessmen; trade and civic Rents from lelLse of road and oquipmcnt. _.. 1$ 32,944 ..5U:$-­ 72,175.12
lLssociations and others, in securing adoption, promotion, financing Rents received-Other (aet lifter expense.;;) . 549,587''']1­ 17,127.54 
and development of such programs. Dividends on stocks _ . 156,412.00 - 164,177.50 

Income (1'001 funded securities: 
A few of the benefits, to which the department's activities Interest on bonds, notes find eel' tificll.tes. . . . . . . . 00,586.10 + 6,623 .50 

Interest on advances to a.ffiliated companies. . . . 18,194.77 + 1,983.47contributed substantially are: Soybenn production in Iowa in 
Income from Imfundcd securities lind accounts ." _ .12492.50 -I- 28972.291938 was increased 1,500,000 bushels; 2,000 addit,ional acres each Income from sin~ing  and other reserve funds. . . . .. 35;OUU.00, ', . 

of flax and mustard seed wore ~l'Own  neftI' Tekoa, Washington; R~lease  of preI~llUmS on funded debt. . . . . ... . . . . . . 12,506.96 + II ,873.84 
more sugar beets woce produced in Montana than in nny other rYliscella.neolls Income. . . . . . . . . . . . . . . . . . . . . . . . . . . . . 997.20 -- 1,801.50 
year; tho largest crop of malting uadey ever grown ill Iowa, Total.. $ 928,811.46 - 205,828.5ll 
Minnesota and 'vVisconfiin was produced; potato acreage in Upper .N et rllilw!tY and non-opcra ting income , . .. :s 6,203,350.36 $-- 3,721,051.14 
Michigan was increased 15%; evcry county in infested stutes DEDUCTIo~s:  

Rents paid-Other 1:15 27,68G.27 $- 1,907.38reccived bait for control of grassllOPPC\'S and mormon crickets; 
Miscellaneous tax accruals , , . 33,148.81.'+ 3, 3li t.5044 irrigation projects in Montana, which will result in an additional Miscellaneous income chllrges '. - 40,G·t9.22 - (iil7.!)]

150,000 acres under irrigation, arc now in development or pro­ Totnl.. - , ·1$ Wl,4R4.:l0 $-[- !}1G.21
motional stages. Many other such projects and programs arc Income I],vllilo.blc (or fixed charges _ , .. , , :j) ~' iOT,86G.OO ~.-- 3,~32,S67~35
under development 01' operation in all states. 

FrXl!JD CHAIIGES: 
Rcnt for leased roads and equipment -Ii J, 112,052.68 $+ 2,400.83 
Interest on funded debt-Fixed interest , . . . ]2/115,025.85 + 38,832.11OPERATED MILEAGE AT CLOSE OF YEAR: +Illterest on unfunded debt , . . . . 900,181.9S -I- 11,708.93 
Amorti1.ation of discount on funded debt , . . . 26,S!J0.67 - 810.58

Increase -I­ Total fixed charges ~,4.iIT:188+ 52, J3L.29
Decrease­

Net income before deduction for int-erest on Con­1938 1937 1938 over 1937 vertible Adjustment Mortgage Bonds [deficit] .. ... $ 8, 852,586.1ft 3+ 3,774,998.64
Miles of Road 10,941.94 11,024.\17 - 83.03 Contingent charges:
Miles of Additional Main Interest on Convertible AdjustJnent Mortgage 

Track _. _ 1,208.44 1,205.23 + 3.21 Bonds (5% accrued) '1 9,143/<l84.65 ·_··· .. - .. ." . 

Net income (deficit] $ 17,996,£69.77 ~+  8, 774,998 JJ4,Miles of Yard Tracks and 
Debit balance transferred to Profit and Loss $ 17,90G,£89.771$+ 3,774,898.64Sidings 4,166.08 4,266.37 -100.29 

16,316.46 16,4913.57 -180.11 +Includes 3660,253.75 interest accrued on matured funded debt, see page 32. 
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CAPITAL STOCK 

On December 31, 1937, the share capitld of the Company 
consisted of 1,193,073 shares of Preferred Stock, par value $100.00 
per share, and 1,174,060 shares of Common Stock, without 
par value. 

There has been no change during the year. 
The Capital Stock outstanding as of December 31, 1938, was 

as follows: 
Preferred Stock 1,193,073 Shares $119,307,300.00 
Common Stock 1,174,060 Shrtres (No par value) 

FUNDED DEBT 

Funded Debt outstanding in the hands of the public as of 
December 31, 1938, amounted to $479,188,891.44, as compared 
with $481,104,853.95 outstunding as of December 31, 1937, or a 
decrease of $1,915,\)62.51. This difference is explained as follows: 

DECREAsm: 

Equipment Trust Certificates paid as follows: 
Series A x$ 323,400.00 

" Coo # 715,200.00 
" D , # '189,200.00 
" E. , .. , ,.. If 135,200.00 
" F.................. # 262,400.00 
" G.................. if 53,600.00 
" fL ,. # 36,000.00 
" J , ,... # 446,400.00 
" K ",." , ... If 115,400.00 
" L. . . . . . . . . . . . . . . . .. i< 170,400.00 
" M xx 132,000.00 
" N , x..'C 12,000.00 
" O xx 384,000.00 
" P xx 212,000.00 
" Q " xx 177,000.00 
" R , xx 128,000.00 $ 3,792,200.00 

,Payment or 20% inBtoJLmcnts on 1035, 1930 and 1937 mo'� 
t""ities of Equipment Trust CBrtifioa~  Bories A.� 

"Payment or 20% installments 00 1036, 1936, 1937 and 1038� 
matu';!,i"" 01 Equil'mCilt Trust Certili.cates Serie. C to K,�
inclU8ivoO. 

"Payruont of 20% in.ttllLmnnts On 1936, 1037 and 1038 ma­�
turities of Equipmont Trust Certificl\tes Series L.� 

xx1938 maturitie. paid in lull.� 

Reconstruction Finance Corporation Registered 
Collateral Note paid. . . . . . . . . . . . . . . . . . . . . . 290,000.00 

General American Tank Car Corporation Sub-
Lease, principal paid during the year.. . . . . . . 68,762.51 

Total Decrease-Forwarded $4,150,902.51 
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Total Decrease brought forward 84,150,962.51 

INCREASE: 

Equipment Trust Certi6cn.tcs, Series S, issued 
by the Trustees on authority of the Interstate 
Commerce Commission and the District 
Court of the United States for the Northern 
District of Illinois, Eastern Division $2,235,000.00 

Net Decrease $1,915,962.51 

The net increase of Investment in Road and Equipment 
dming the year was $5,484,869. This increase was due to gross 
additions and betterments to road property of $3,568,448 and 
of equipment, ~~7,856,643,  a total of $11,425,091, less rebrcmcnts 
anel conversions of $5,940,222. 

SHORT TERM NOTES 
AmolUlt as Amount as 

D.'lte o( Date of of Dec. Decrease in or Dec. 
Name o( Creditor Issue Maturity 31, 1937 1938 31, 1938 

The Railroad Credit 
Corporation 6/27/34 6/26/30 $ 366,37<1.35 *8306,374.35 .. 

xRecollStructionFinance 
Corporation 12/29/34 12/29/35 2,700,000.00 $2,700,000.00 

xReconstruotionFin.ance 
Corporation 1/31/35 12/29/35 800,000.00............ 800,000.00 

Total.. , $3,866,374.35 $ 366,374.35 $3,500,000.00 

* $31,157.09 represents distl'ibutions by The Railroad Credit Corporation credited 
against this indebtedness and $335,2]7.26 paid by Milwaukee JJll.nu Company pursuant 
to a.gl'eement dated July 27, 1932, and supJ:llemental agreement thereto dated June Zl( 
193'" between the Railroad Company, Milwl1ukee Land Company nod Tho Railroll.u 
Credit Corporation, which agreements were approved by tho CoU\'~  July 0, 1035. 

x For total indebtedness to Reconstruction Finance Corporation, see Note 
@ on page 31. 
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ADDITIONS AND BETTERl\lENTS 

RAIL~  

6,582 gross tons of new rail and 18,8<10 gross tOni, of second­
hand rail were usee! in relaying. 

BALLAST: 

Additional ballast was applied on 176 miles of (;rack, requiring 
84,673 cubic yards of gravel and 16,580 cubic Yfud!'\ of cinders. 

ROADWAY PROTEJCTION~  

The construction of Government Dams in the Mississippi 
River required thr use 01' approximately 47,000 cubic yards of 
gravel for raising tnwks and the placing oJ approximately 55,000 
cubic yards of ripl'l1p for embankment protection. 

Wet cuts were improved by the installation of 20,536 lineal 
feet of drain tile. 

BRlDGES, TRESTUilS AXD CLLVB~TS: 

Open deck untreatcd timber bridges, l;otalillg 0,901 lineal 
feet, were replaced with structures 01' a more permanent chariLcter 
and 290 lineal feet of steel bridge superstructures were l"(~rl:J.c(~d 

with similar structures of heavier design. 

EJ,TMJNATIQN OF GRADlTI CROSSINGS: 

The Federal Aid Grade Crossing Program which was started 
in 1934 was continued during the year by the various State High­
way departments working in conjunction with the Unitcd States 
Bureau of Public Hoads. A total of 11 projects were completed 
on the lines of this Company, the cost of which was financed largely 
with Federal Funds. 

STATIO?\' FACILITms AND ROADWAY STuue'rURES: 

'I'he facilities at the Snoqualmie Ski Bowl at Hyak, 'Vash­
ingt,on wore enlarged by t,he construction of a two-story addition 
to the Lodge and the construction of a covered platform and 
improved by the instaUation of steam heat in the Lodge. 

Extensive improvements were made to tbe Company's Grain 
Elevator "E" at Milwaukee, which included new power and ligh~  

circuits and a new dust collecting syst.em. 

1.\ 
The passenger station at Milwaukee was improved by the 

construction of an enclosed and heated concourse at the entrance 
to the train shed. 

Seven new [nunc storage warehouses were constructed at 
!loints in Idaho and Wll!'lhington and leased for the handling and 
storage of agricultuml products. Existing warehouses at other 
poinLs were enhrged :tnd improved to talce care of increasing 
business or UIC prescn t lessees, 

\VATER STATIONS: 

New wells were dug at Bonilla and Aberdeen, South Dakota 
and U Hew water treating plant was constructed at Council Bluffs, 
Iowa. 

SIGNALS AND INTEULOCKERS: 

The interlocking plant at Western Avenue, Chicago owned 
jointly with the Pennsylvania and North Wesrern Companies 
was rebuilt and modernized by the installation of electric locking 
and an iIItuninated track diagram. 

The interlocking plant at the Fox River bridge at Elgin was 
rebuilt. 

A total of 51 highway and street crossings were protected by 
automatic signals or gates, 39 of the installations being carried 
out under Federal Aid Programs without cost to the Railroad 
Company. 

SHOPS AND ENGINEHOUSES: 

Ex+.ensive improvements were made to the enginehouse at 
Green Bay, Wisconsin, includi.ng the extension of 5 stalls to 
permit the housing of heavy freight locomotives. 

The installation of 110 foot turntables and improvements to 
enginehouses a.t various points for the handling of the new heavy 
freight locomotives which was started in 1937 was completed in 
the early part of the year. 
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EQUIPMENT: 

Six: high speed streamlined steam paflscngCl' locomotives were 
purchased and placed ill service during the year. The last 16 of 
the 30 high speed freight locomotives ordered in J.{137 wel'e re­
ceived and placed in service early in the year. One Mountain 
type passenger locomotive, the construction of which was com­
menced at the Company's Shops at Milwaukee in Hl37 was com­
pleted and placed in service in February. 

Seventeen coaches, 20 combinfl,t.ion coach cars, 4 dining CUTS, 
10 parlor cars, 4 tap room-express cars, 2 postal cars, 3 cxprCflS 
cars, 1 mail-express cal', 735 gondola. C!lI'R, and 469 fla(, cars were 
constructed in the Company's Shops at Milwaukee. 

Six freight locomo~ives  were equipped with feed water 
heat,cl's. 

Air~cond'itiolliJlgcquiprncn~  was installed in 14 cars. 

Powcr l'ovcrse gears were insta.lled in 102 locomotives. 

LINBS ABANDONED 

The following lines were abandoned during the year with the 
approval of the Interstate Commerce Commission: 

Turkey Rivel' Junetion to Wcst Union, Iowa .. 58 .25 miles 

Eldridge Junction to Long Grove, Iowa. . 2.97 miles 

Menno to Scotland, South Dakota, ,. 7.97 miles 
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INVESTMENT fN ROAD AND EQUIPMENT 
AND 

MISCELLANEOUS NON-OPERATING PHYSICAL PROPERTY 
The expendHures chfl,l'geQhle to Investment in Road !1nd Equipment and 

Miscellaneous Non-Oppwtinr-; Phy~  ir.al Property during the year ended 
December 31, 1938, and the Total IJlVc~tment  in Road and Equipment and 
Total Miscellaneous N on-Opcmting PhysienJ Property December 31, Ul38, 
were as follows: 

IC.M.St.P.& P: IC.T,H.& S,E. 
, R. R. Ry, 

ROAD: I 
Additions ,wJ Bettennents-Road: 

Land for tl'ansportl1tion purposes $ 7,924.23 $ 544.66 
Grading , . , , . , . 256,128.00 14,313.07 
Tunnels and subways ' , . 4,153.44 .. , , . 
:Bridges, trcstles and culverts.... .. .. 1,293,112.44 66,432.92 
Ties , .. , , . . .. . . . . . . . . . . . . . . . 30,492.06 861.23 
Rails '. ' ." .. . 120,488.59 965.17 
Other track material. , . . . . . 431,571.41 16,:118.75 
Ballast , .. , . .. .. . .. . . . .. 176, Hl4.38 2,556.49 
Track laying aDd surfacing....... . . . . . 80,12lJ.53 2,Ul7.0G 
Fences, snowshe<ls filId lligns. . . .. . . . . . 8,479.19 860.14 
Stlttion and ofllce b\lildiu~s.......... !.')!),077.4lJ 140.14 
Roadway lUlU wisecllnueou'l Uuildingfl. 18,c,oO.G4 3RO.72 
Water and [uel stations,., _, ,. 58,277.15 1,826,34 
Shops and cnp:inchoosps, . _, , , 199,225.67 2,301.47 
Tel egl'aph fwd telephone lines, , . . . . . . . 9,&50.R9 .. , , . 
Signn.ls and intcrloekcrs ... , ..... , . . . . . 174,333.41 2,1(12.17 
Power plants and tran8tnis~iun  systems 20,8(j8,97 . 
Public improvements-Construction .. , 32,676.60 638,60 
Roadway machines and tools , . 63,722.21 327.78 
Shop a,nd powel' pbnt illtlchincry . . . . . . 309,297.85 286,21 
Miscellaneous , , . . . . 108,843.08 1,539.18 

Gross Additions and Betterments--Road $ 3,5138, '147.73 $ 114,622.10 
Credit: 

Road property retired $ oJ.,471,891,43 $ 475,385.08 
Net Additions and Betterments-Road.. $Cr. 903,44.1.70 $Cr. 360,762.98 

EQUIPlIIEN'\' : 
Equipment purchn.sed and oonstruc ted: 

6 High ~peed,  stl'onmlincd pl1ssengol' 
1ocolllotives) purchased, 1$ 1,007,9SS.ll8, , , .. , , . 

16 High speed lreight locomotives, 
purchased, , . , . , , . , 2,184,(;20.10 ... , .. , .. , . 

11'ns.~enl;cr locomotive, construded, 120,803.:lG . .. . . . . .. 
735 Gondoln card, construeted ' .. 1,632,049.4U , . . . . . .' .. 
46l> Flat Cll.rs, con:'ltrncted.. _ . 884,754.00 _ 

17 Coaches, constructed . G~0,865.B  - . 
20 Branch line combination coaches, 

constructed . 208,512.08 , .. _ - " .. 
10 Parlor cars, constructed . 389,780.90 , . 
4 Dining cars, constructed . 19'7,585.67 , .. 
4 Tap room-express carB, constructed 154,682.26 . , . 
3 Express cars, construct.cd . G4,23t;.44 . ............•. 
1 ]'v1uil-express car, constructed . 21,774:.98 , , . 
2 Postal cars, construe ted, . 50,206.49 , . 
1 Looomotive crane, second-hand, 

purchased , , .. , . 6,352.79,,, ...... , , ..... 
1 Jordan spreooel', sccond-hand, pur­

ehnsed _."................. 2,047.02 "" .. 
1 Tank car, constructed ... , ..... , . . . 7513.75 , , .. , , . 

1
Gross Additions nnd Betterments­

Equipment-Carried Forward., , $ 7,560,024.451 , ••••••• ,� 
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INVBSTMENT IN ROAD AND EQUIPMENT AND MISCELLANEOUS 
NON-OPERATING PHYSICAL PROPERTY (Concluclcd) 

C,NLSt.P.& P.! C:l'.H.& S.Eo 
R. R. i Ry. 

--I----~----_·_---

Net Additions and Bettermclllts-Road­
nrought Forward _ _. __ .I$CI'. 903,4.43.7015CI'. 3GO,7GZ.DR 

Gross Additions and Bcttcrments- ... 
Equipment--BrougM Forward .. .. _1$ 7,560,024.45, .. 

MISCELL/LN~OCTS EQUlPM~K,),: 

1 Tl'uetractor and two trailers, pur­
chased ' ' .. ' , . , , , , , , . - 2808.30,. ,� 

2 Trucks, sccond-hnrHI, [lurehnseJ '544.00� 
10 Automobi\()~, pllI'c,hll"Pl!, . _, ' , . " " ..� 8,285.66 $"""" 773.001 Autolllohite plll'ldllM;('d, , , , , , .• ' , . , ,. ,,- 1� 

Othcr Ad,\itl'\ll~  a-tld lkHorl!lcnts 1;0� 
]:;((llil'IIII>I\I,: 
MiH('oI1rltll:()u.~  e()Jlvcr~ion~  or equipment 47,288.39 450.00� 

237,(\92.79 810.05�01,ber Jmj)rovcmcntl:l to equipment, .. 'I_~__I 

Gross Addition.a and Betterments­
7,856,643.59 1$ 2,033,05

Cr~:t~E~~;iPm~~t~~t;~c'd  ~~'~o~~~rt~d'.  ~  1,408,330.87 ill 14(" i).'lO.57 

Net Additions lLud I3etbermcllts~Eqni~~I$ G,388,312.nl$cr. 1-11,517.52roeot............. _ ..� 

Net Additions and I3ottcrmentR-ltuad� 
and Equipment .. , _ , $ 5,484,809.02 $Cr. 605,280.60� 

Road and Equipment, December 31, 1037. 11 691,592,842.34.'5 2-8,333,758.33� 

Road and Equipment, December 31, 1938. :II 69'7,077,711.36 $ 27,828,477.83 

lV!rl',CELLANEOOS NON-OPERATING PHYSICAl. 
PllOPERTY: 

Net increase in N on~Operating  property.13 28,704.301$ 212,236.53� 
Net increase in Track !VIaterial Loaned� 

Account.. '.' , . , , , , .. , . , , , , . , , . , , ., . 5,351.30,. ,� 
Net decrease in Other Material Loaned., ICr. 1,996.37� 

,-----­
Net increase in Miscellaneous Non-Oper­

ating Physical Property .. _ _ , , .. , , $ 32,059.231$ 212,236.53� 
Miscellaneous Non-Operating Physical� 

Property December 31, Hl37.. 5,9.58,206.19 27,870.30� 

Miscellaneous Non-Operating Physico.l 1---­
Property December 31, 1938... _ ,,$ 6,990,266.42 $ 240,106.83 
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General Balance Sheet, pJ'Oftt, n,nd LORs ACCOUllt, drktilcd 
sb\Lementf\ of Railway Operatillg Revellue;;, EXJl(:n.~c:-;  and Income, 
and otIwr table;.; relating t,o thr afTajr,~  01' the Rnill'oad arc appended 
hereto. 

The Trustees record their appreciat.ion of the co-operation 
and the loyal and efficient services rendered by the officers and 
employees throughout the year. 

HENRY A. SCANDRETT, 
WALTER J. CUMlvUNGS, 
GEORGE 1. HAIGHT, 

Trustee!>. 

April 15, 1939 
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY 

GENERAL BALANCE SHEET 

n CITICAGO, MIJ,WlIUT(@, S'I'. PAUL AND PACIFIC RAILROAD COI.vIPANY COMPARISO:<l 
WITI1 

As 01,' DEcl'lMUEIJ. 
GENERAL BALANCE SHEET LlADILI'l'Y SIDE DEcmMDEu 31, 1937 

31, 1938 +fnorease 
_. -Dccl'ell,seCmfPAnlSON 

Wl'rH CAPITAL STOCK:: 
As OF DEc]lMDEU Common Stock: 

ASSJlT SIDE DECEMUElt 31, 1037 In bands of publio (1,174,000 shares-no Pill' value) .. $105,100,524.72 ,j\-- 27,029.54 
31, l!.138 +Incret1se Preferred Stock: 

-Decrel1lle In hands of public (1,193,073 8hnres). , ............. 119,307,300.00 ............... 
Total Capital Stock...... , ...................... $224,407,824.72 $- 27,020.54INVE8TliiEN'l'S: 

Road and equipment $(l97,077,7lJ .3ti $.\- 6,481,8GfI.02 GOVERI\')dEwrAL GnANTs: 
Grants in aid of construction ........................ $ 1,158,5130.08 $+ 913,630.07Improvements on leased rail wu,y property $ 411 ,:jOO.H2 $- 74.9ij .. FUNDlW DEUT UNMA'fUID.;D:DepositsinlieuofmortgngedpropertYlloJd $ 70,8<10.16 $+. 40,i95.60 
Donds:

Misc. non-operating physiCltl property". $-if,noo,~!to~2,05!J.i~  Fixed intereGt bearing ............................. S276,419,O!l6.00 11+ 99,000.00 
Contingent interest beuring................... , .... 182,873,693.00 . - ............. 

Reconstruction Finance Corporation Registered Col·
Investments in affiliated companies: lateral Notes .. , .... ' ....................... , ..... 1,711,000.00 - 290,00().OO�UStocks� . ~, 5,162,143.87 $- 1.00 . Equipment obligations .............................. 24,302,439.04 - l,ll8H,762.51�Bondlj� . 1,497,801 00 . 

Tota!., ... ' ................ , ... , ................ MS.),3!lG, 228. \),1 S--2, 17Q)762.51�Notes� . 9.049,677.68 - 486,467.26 
Less, 130mh hold in Trea~ul'y  01' pledged, ............ 21,078,000.00 . ....... "., ...�Advances . 5,4:~7 ,901.74 + 90,599.83� 
Funded Debt Unllll'ltured in )w,nds of Puhlie:�$2f;14'7;524:29 $- 395,868.43 

13omls........... , ............... , .. $0138,21'1,780.00� 
Other Investments: Reconstruction JOinance Oorpor,'tOon 

Stocks 1$ 8,410.40 , . Registered Collateral N otl's .. , .... 1,711,000.00 
Bonds . 201,586.00 $+ 1{I9,8813.00 Equipment obligations, ........ , .. , . N,3!)2,.j39. \H 
Notos . 58,917.37 - 12,142.97� Total ............................. , .......... , .. $464,318,228,91 $- 2,179,762.01�
Advances . 2,850.00 -� 1,.\74.07 Total C:tpit,al Stock, Gov. Gmnts nnd Funded Debt ~(ji)O)  184,603.7j .ii..-:- 1,203,10l.98Miscell aDeous� . 215.00 - 45.00 

CUnnEN'l' LIilBILI1'1I;:S:
$~l)78.77 ~;+ 18G,52~.3ij Loans and !Jills payable ...... , ......... , ....... , ... , $� 3,500,000.00'%- 366,374.35Total investments . ~if,G2D.82 .$+ 5,348,303.72� Traffic and car-service bfllD.nce~  rmyab[e ............. , 2,!)!f;,48l.57 + 92,1n.05�

Payrolls and vouchers .............................. ,� 1),002, !l<15.10 - 204,844.40
Miscellauoous u,coounts paya!Jle ............... , ..... ,�

CURRENT ASSETS:� 531,162.85 - 9,835.29t Interest matured lUlf,aid .............................� .17,70G,185.03 +11,660,205.313Cash� . $ 13,400,000A7 $-1- 3,40I,(\70.29 Funded debt mature unpaid (Seepltg(32) .$15,220, ij()2.50Special deposits� . 525,961.05 - 3,455,383.21 "'''Less Bonds pledgod. . . . . . . . . . . . . . . . . . . . 369,000.00 14,870,662.60 + 263,800.00LOans and bills recoivilbIe . 2,370.5] -I- 141.113 
Traffic nnd cnr-scrvice balll.ne.esl'eceivu!Jle fi38,773.M + 110,52(\.31 Unmatured int,erest, accrued ......................... 2,641,10l.83 - 23,8\19.50� 
Due from agents and conductors. , , ],087,162.23 -I- 25,586.25 Unmntured rents accrued ....... " ................... 307,648.22 - 34.52� 
Miscellaneous accounts receivable . 1, 8U2,2·5U.W - 453, IOS.46 Other current 1inhil ities ............................. 569,180.08 + 24,164.10� 
Mnterial and supplies . n, 10;;'f,8l.20 - 2, if>9,.H4.52 Total curren t liabili tics .. , ...................... $ 68,6.15,417.18 1):~g ,~35,305.04 

Interest and dividends receivable . 17,795.75 + 1,290.82 DEl"l>:Il.Ri':o I,rADILITrES:
Othcr current l>ssets . -:-:,-,--::..37",,05:UG -I- 11 ,.198 .71 Convertible Adjustment Mortgage DonO. Interest 

Total current assets . $ 20,G73,744.80 8' 3,127.'~19.G5 ncomed-Unmatured......................... , ... , ."$ 79,560,056.413 .') -1- !), 143,684.65 
OthOl' deferred liabilities ................ , .. , ....... , 3,766,H7,5G . -I- 17G,206.54 

Total dcfcl'rcd liabilities ..... , ........ ' .. , ...... iP 8;j,:3J(j,504.0~ ~-I' 9,319,891.19DEJ.i'IllRIlElD ASI3E'ffi: 
Working fund advances . :$ 52,091.26 $+ 270.24 UNADJUSTED Crumrrs: 
Insuranco and other fuuds . . . . . . . . . . . . . .. - 1,012,696.52 Tnx liability .................... , .......... , ........ $ 0,643,244.10 $-- 453,622.90 

3,006,212.32 -I- 228,894.02 Premium on Funded Debt ...... , ... , .. , .... , , ...... , 85,001.04 .- 15,748.75Other deferred assets" . 
Accrued depreciation-Equipment .................. , 54,640,885.07 + 4,430,966.78�Total deferred assets, . $ 3,058,303.08 $- 783,526.26 
Othel' wutdjusted credits ...................... , ..... 3,003,) \)9 ..54 _.. 225,\195.46 

Total \1nadj\1s~ed  credits .... , .. , ............... , $ 63,072,02\).75'~H 3,735,599.67 
UNADJUS'l'ED DJjlJ3rrs: COI1PORATE SURPLUS: 

Rents nud insurance premiums paid in Add itious to property through income and surplus .... $ 54:~, 172.04 $+ 8,373.21 
advance 1$ 17,633.47 $-r 124.27 Funded debt retired through income and surplus. , .... 43,10U6 . ... -,. ,. 

Discount on funded debt . 302,964.83 + 2,165.48 Total appropriated surplus ...................... $ 686,276.20 1.1-1- 8,373.21
Other unadjusted debits . 2,884,554.99 - 612,\)98.55 Profit nod loss, debit balance........................ 148,728,908.39 +2~,S79,268.12  

Total unadjusted debits . $ 3,265,163.29 $- 6lO,708.80 Total corporate surplus (deficit) .................. $148,142,632.19 $+2.11,370,894·91� 
GRAND T(YI'AT, , .•.•...............•.•.••.. $757,966,822,49 lH 826,781).01 GnAND TO'l',oI.l, ...... , ...................... "., ........ 1$757,966,822.49 $+ 826,789.01� 

#See Note on page 33 referring to stocks of affiliated companic~.  tIncludes 52,879,(112.13 payable January 1, HJ39. 
uIncludes $301,000.00 Bellingham Bay & British Columbia R. R. Co. Bom!1l 

pledged as p'art security for Recoustruction Finance Corporation Loan nnd 
S581000:OO Milwaukee and Northern R. R. Co. Bonds pledf(cd Ili\dt~t  tlll~  I"il'lli; nnd 
RMIlJldllll!' Mortl"u!'!'. 

http:�.�...............�.�.��


~'I OJ llUMlO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY 

/;lil.nILITIES WITn RJ~SI'ECT  TO SECURITIES OF OTHER CmlPANlES 
AS OF DECEMBER 31, 1038 

CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY C01fPANY 

Int. lJ~t"  or A<noWlt 
R~t"  ;\I"tudty Ollt~tond inp; 

BedIord nclt Ry. Co , Fir3~ MIg". Ilond•... , 0'& July 1, IroS $ 250,000' 
So~t,horn  InoJi~lL  Ry. Co , F!r.t Mtgo: DonoJ•. "" 1:;9 Feb. I, l!llil 7,2S7.000 
O. 1. n. & S, E. Ry. Ce> , ,First & fulldg.•\1 tgo. llondo. Ii 2J> Doo, I, 1000 R,050,OOOf 
C. T. 1,1, & fl, E. Ry. Ce>., ,. , ..lncomo 1ftgo, ilon'l.. ... , "Yo Deo. I, IO~O  ~,3S0,OOO  

Total.................... ... .... .. ... " .. ",." .. "....... ". S 21,02Q,OOO'o'� 

'Doe. not inclnde $100.000 e>1 Bond. plcdged m'der tho C. T. H. <'< S. E. Ry. Co. Firat '" 
R"rw,ding Mortlllllle. 

~Doe,  not include $1,511i,000 01 :Uond.plc,lp:cd undor tbo C. M. St. P. '" P. R. It. Co. Fil'SL & 
RerWlding Mortgage. 

Chi."g<>, Milwaukee, St. Paul and Paci flo Rnilroad Company ""sume<1 the obli\.<ntioDe 01 
Chioago, Milwnul,ee ",nd St, Faul Railway Company undeT tho Lenftc d"t.,d July I. IgZl, Irom 
Chicago, Terre Haute and Southoo.:lt.om Railway Company, whieh 1"""0 provides, among other 
thing" lor ""ymcnt by tho lC!lsOO of inter06t On and principal 01 all of tbe ",bove mentiouod bonds 
(but lhole,,"oo may rolund wi tll new bOnds 01 tho 10""01' n·n.y 01 said bonds upOD Lhe matunt,y thereof) 
and al"" lOT the g.uunnly by the k';,eo. no thoroin oet forth, by endorsement on tbe Income Mortgage 
Bonds 01 the pay""",l; of l,hn prindl",l with int",re.t Ibcroon lrom July I, 1921, at the rate of 5% per 
an"u IU. t6, 33:1, ~OO prI nO ipILI nruoun t of tho Inoo mo Mortgugo Dond. have beon .0 endor,ed up to 
Decemher 31, W38. 

CHlCAOO UNION STATION COMPANY 

Int. Dato of I Amount 
Rata Maturity Oul.8t.and ing 

Firot ~{or  tgaga Bondo, 8erio" "D" , 43> IJuly I, W031$ 16,000,000 
Guaranteed Bond." ..... , ... , .... , " , 4yo Apr. I, 1044 l,lU4,000 

Total.. , , , ".",.l"" [., __ IS 17,164,000 

These bonds are glWanf.eed, both"" to principal "'nd 'nter""t, ;uintly and 8Overally, by 
endorsement, by: 

Chicago, Burlington & Qllinny Rnilroad Company. 
Chicago, lI1ilw"ukee, St. Paul nnd Pacilie Railroad Co. 
The Pcnnsylv/lJ,ja Railroad Company. 
Tho Pittsburgh, Cinoinnnli, Chicago and St. Louis R. R. Co. 

Oato or Amount 
M"turity Outstanding 

Fit5t Mortgage Bonds, &ries ~lE"  .. ,., ' 31% IJuly 1, 10il31 ~ 44,000,000 
Ouaranteed Bonds , .. " , , , 3,yo Sept. 1, IMI 6,930,Uoo 

TotnJ ... ", ... , .... , ... " .. , ... , ... " .. " ... 1, .... , .. 1. ...... " .. ,IS 60,930,000 

Theso bond. are guaranteed, both as to principal nnd intereot, jointly and 6cveroJly, by 
cndersomen'. by; 

Chicago, Burlington & Q<>incy Railroad Company, 
Henry A. Scandrett-, Waltor J. Cummings and (Jeorge I. Haight, ~  Tru.tees 01 ~ho 

Properl;y oj C bicago, /vi ilwan kee, St. P",ul nud Podfi 0 R~ilroad  Co. 
Tho Penneylvania Railroad Com p"ny . 
The Pit16burgh, CUlcinnati, Chioag<> and St. Louis R. R. Co. 

Under n cOTln;n operating agreement nslrom time to time oupplemented and modified, with 
Chicago Union Stotlen Company, the last "bove named Compani"" lUld Tru.ot.€cs have agreed 
that tbe gro.. annual ren~al  to be paid by them (or tho U'le 01 the Cbio.go Unie>n Statle>n nnd facilities 
ahull include a sum eufTiciont to pay interca! on ,,11 01 the "bove-mentioned lour issues of Bonw, lUld 
,,1'0 b"vo agreed to lldvn.noo to I.he Stution Company, iu proportion to their oWDerabip of capibl 
_lock 01 the Station Company, the amount or tho _inking lund ""ymCDb requited under the Truet 
Indenturcs pursuant (·0 which tho above-mentioned 4% Guarenteed Bonds due April 1, 1944, nod 
31% OUJU'anteed Dond. due September I, 1961, WOTe i8"uod. with tho provision that caoh sucb sink­
ing lund reQ.uirement mny be sati.fied by delivory o[ Gu ....unleod Donde of Lhe re,pecl.ive wone_ 
tn ken ",t t beir prine; pn\ amount. 

The Tr".t.ee,s 01 Chjcago, Milwaukee, St. Paul and Pacific Railroad COm,P1UlY own 25% of 
the <!lIpital .tock of Chicago Union Station o,mpnny. 

(Continued on page 25) 
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LIABILITillS WITH RESPECT TO SECURITIES OF OTHER� 
COMPANIES-Continued� 

INDIANA HARBOR BELT RA TLROAD Cm-IPAN Y 

lat. Dato of Amount 
Rato Maturity Out.taud ing 

General MOTtgnge Gold Dondo , .. , , ·• '· 1 4 3> IJUly I, 19571 $ 4,225,000 

GCneraIMertgn~oOe>ld~:::;,.:::::::::::~:::::.:::::::::::: ... ~.~~.  J~:~.. I... 1957 S :::~::~:~ 

Plll"SUllnt to"" agreement dnted April 13, 1911, between Chioage and North We.l<lro Rnilway 
Company, Chicago, Milwaukee and St. Paul Railway Company (to the obligatio".. 01 whieh 
Chicago, ~filwaukee,  St. Paul and Po.cilic Rl\ilro.~d Compnny lIa. "uoceeded), Tho Michigan 
Centrol Railroad Company and The Lako ShoTe and Michigan Southern Railway Compnny (now 
The New York Central RlUiroad Company): 

(I) ChioaP:O, Milwaukoo, St. Paul and Pnei fl<l Railro.'\d Company ""d Cbicago and 
North Wo,teTn Railway Compony nxc obligated, each to the extent of 2{1%, 00 _proteot The 
Micbj!l"" CeutT"l Railroad Company and '1'he New York Central Railroad Company on 
theit Joint and ""veral guarantie, endor.ed on tho above mentiOned 84,225,000 01 4% Bond. 
which had been I.,ued by Indiana Harber Belt Railroad Compnn.y lllior 00 .aid agreement, 

(2) Eaoh o( .aid proprietary companies agreed, a. botwoe" thcm""lvcs, to ondorse Its 
un""stricted joint !lIld 'evernl I>uarant.v upon bOrld, tLoree!t.r i,,'uecl by tho Bel' Roilroad 
Cornp:lny (but C'bic.n.go, Milw.o..ukc12, St.. V~~.ll [lnd Pnfli r)('l 1l.rt.ib'Olld Cmngl1ny hrt."I not executed 
My cndor-9cment o{ gnaranty upon the nbovo mcn~iol"lod $.'3,000 ,000 01 1~ % lJO!H.lHoI whit'llJ wm·c 
i.8ue\l ,,(eor .aid n~rcem"n~  by ,Ito lldt 11."il,,,,,,1 (JoIII !ll1,ny ); M,l 

(3) &lid prol~tietnry cOffirJnnior.-,E;j ngrccd, ~llch wit.h the nt!ll~rt in t.ho ovcn~ or durault hy 
tho Doll Rflilrond COlllPIUlY r to ad v!~n(':O  mullULU\ to UlO Hol~ H.'\ilrolLd CUUllluny, in prnp01"tiot"l 
to t,hcir l'{:::'1pcctlvc I::Itock holdinl:!~~ nmrmg o~hcr ~hillg::l. t,o libc t.'!xUmt n~C\1:J;"1nry1 tho 1~I'ilLCjpal  ur 
und int~rc~H1. on the abo\'{! nlcr~tionDu Cunm'n.1 .\olori:~rw:n Bonds, 

S."id ag('emnon.t u18Q pJ'ovidC',."J that i( finy One 01' two of till" PlYlprlctrlry companies ~hn.ll filiI 
to adva.noc 1,0 tho llolt Railro~d  Comp"ny il:" or thoir prOllo.tloll of tho mOlH'y" whi"h it or ~hey  

have a.greed to ad V"J.Dce to mll,.ko up any dofici~, t.lle l'(lUluining propriet.ary colopanieB ;shall provide 
the money noce",ary to make good tbe ~mount,  iu tbo reln(J ye propOl·tiun of their stock holding" 
If My ~hree  of the parties sh",n so fail to make auoh advSln oee, tbe remaining loutth party mny, at 
it. option, advance the tel<A1 amount. Tho making of such ad VMC"" hy the other party or pa''iie. 
abllll not rel"""c tho part.y or p",~ie.  which shall !lO inil nnd tho party or rmrtie, so lailing will, upon 
demand, (ully reiwbur.o 5aid party OT p.~r~ie, making auid ndvnnc". in it~ or their pineo and will 
i"demnify "nd savo thorn and oach of thorn bwmlc... froro "ll 10..co an.;ng t,here.from. 

The Tr".tees 01 Cbicago, Milwaukee, S~.  }'nul ond I"nci60 Hnilread Company Own 20% 01 
tho cnpit.al stock of Indiana IIarbor BclL R",ilToad Company, the Tru,teo or Chicago lind North 
We!ltern RaUway ComptLny owns 20%. and The Miehigau Central Railroad Company and The Now 
York Central Railroad Compn.ny """'h own 80%. 

KANSAS CITY TlJ:RMINAL RAILWAY COMPANY 

------------------------1 J:t, I:S:tt~;';~ IO~~~drng 

FiTst )lortgageIiO.Y""-,, Bond"., .. , .. ", ... " .. ", "".", '" 1% ,bn. I, lOW ~  19,644,000, 

#00"0 not inolude S45fi,OOO,,[ bond. held in trcn.sury 01 Ka..""" City Terminul Railway Co. 

under" cer~in  oper"ting ngre"ruent no 1l-olO timo Co ~ime sUPl'lemonled and mmli fled. I,he 
follewing companies aro obligated to p.~y  to ~he  Terminal COlOp~ny.  or in euse 01 dofault under tbe 
mortgage to tbo mortgage tru.tee, in e'lual shRres tho p"i"ci""l of "-'lcl intel'c,t on the "hove bonds: 

Tho Atehiso" , Topeka ",nd Sn.nta Fe Ry. Cn.� 
The Chicago n.nd Alton Railrond Company (Prede""."or of The Alton R. R. Co,).�
Chicngo. BUTlington & Quincy It. R. CO.� 
Chioag<> Great We.torn R.ailroad Co.� 
Chicago, ~mw"ukeo,  St. Pa"l and Pacifio R. R. Co.� 
The Chicago, R-ook leh"'d ~nd  Paoifio Ry. Co,� 
Tho K"""ae City SoutheTn Railway Co.� 
Mif!souri-KanBaB·TexlllJ Railroad Co. 
Mi••oun Pncifio Railroad Co.� 
St. Lou.i",San Frnncisoo Ry. Co.� 
Union Pacific Railroad 0,.� 
Wabash R8jlway Co,� 

In Cll80 of dolault by anyone or mere 01 the prol>rielary companies, the remaining proprietary 
companies (or company) not in deJault nrc obligated to pay a mt<lble pori ion (or tbe whole) 01 t·he 
sum 50 in delault. 

The Tru.te.. of Cbieago, 1filwaukee, St. Paul aod Pacifin Railrood Company Own 8-1/il% 
01 the oapit.al .took of Ran",,_ City Terminal Railway Company, and each 01 the other elevon 
proprietary compan;e.'l owno a like amount. 

(Concluded on pago 26) 
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::11 llIIWACJO, MILWAUKEE, ST. PAUl, AND PACIFIC RAILROAD OOMPANY 

LIAlHLITIRS W(l'H Il.ESpECr 1'0 SECUIl.rrlES OF OTHlm.� 
COMPANmS-Coneluded� 

TITE MINNESOTA TIl.ANSFER RAILWA Y COMPANY 

Int. I DD.tc or I Amount
Rate Maturity OuMo.nding 

I"irst MOl'tg"ge llonds _ __ __ . __ _I 31% .Iune I, 106~  $ 1,053.000 

~ 

Under the IJrovi>ion8 of the by-.nw. of The ~Ijllllesott\  Transfer ltnilw:lY CUIllP'UlY, wl.i"h 
."id Company covennnted in its Firot M"rtgngo wonld not he rescinded. eo.ch or ~ho 8to'lkholderR 
con(,I"hutc:;') ib~ proportion, haooel UlJOn it.f\ ",tack ownor8hip. to (u) a scmi.·anuunl F;inl,i,w; fund (or tho 
nbove boods equnl to one-halt o( 1%"I tho rnr.o vI1lnu or nil tho bond. illSned unuN' .ai<l Fir.t Mort· 
illig". "nd (b) Bemi·annual imltallm"nt8 of intcre.t Oil tho bonds. Th(l OWller. of the .toel; nr,,: 

Chic~go. BUl'lington & Quincy Railro:td Co. 
r~tl';ck  H. ,Ioyce ""d I,,,ther ~1.  Wnlt.<lf, '1'l'IIol:oo" ,,! I,hr Pl'operLy o( ChiCAgo CrCl>L 

Wes(eT/\ R. R. Co. 
Henry A. :::;candreH I \Va.lt~r  .J. Cummings and George J. Haight, TI'u~tccs  oJ tho 

Property 01 Chiengo, Milw~u),ec,  St. I'oul and Pacillc Rnilrond Oompany. 
Frnnk O. Lowden, Jnm"" E. Gorman and Joseph D. Fleming, T"usteo, or the PrOI)cr~y  

of Tho Chicom, Rock Ioland nnd Pncific Ity. Co, 
Grrat Northc.'n lty. Co. 
Tho i\fiIUlf'.'l,[J(Jlil9 J,. St.. LOlli" Il. R. CO. 
G. W. Web,ler <\nd J. Chnpoonn, Trustce3 or the PrOPOrly or Mionenpolis, St. Paul & 

Snult Sf.". ~·hl'i" Ry, Go.� 
Norli.Lern l';jciljl.; H.y. (~, 
 

Chkn~o,  :3t. Pi,ul 1 MLtllll'.'\pnli~ nile! Omr,lm Ry. CO.� 

The Tru"teo., o( C hi"n~", lIfilwnulcco, St. pl1.ul nnd Pueilio Rl1i1road Company oWn 11-1/9% 
or tho cnpit.~1  stock of 'fho MinllCSOro 1'rnn.Jor ll.uilwny Comp""y Knd eaoh or the othol' eight pro· 
pri CLoI13 own~ no Ii kQ n.rn oun t. 

TIlE 8'1'. PAUL UNION DEPOT COMPANY 

InL, Dnte of 
H.~'n  ~1"t.lIri~y  

Firo( alld RcfulLding Cold !lond•. derics .. II" .� Jan. I, 1!172 
:I-fay I, 1044ConsolidlL~ed Mortg""e Bond, ... .J{ ~~ .\lny I, 1!I11 

Total.. "."0' , ........ , 

Amount 
Ou~,  (anUin!: 

S 11,887.oOO~ 

100,000 
100,000 

~ ).;,137,000 

100eo nol. inolud" ~J13,O()()  uf bond" )",1,1 in trcMllty of 'I'he .s'. 1'",,1 Gnion DC[,o\ CompMY. 

The above mentioned Fire, and Refunding llont!s arc gUMllnteeu a, to both [ll'in~i[l~l  nnd 
interest, ioint..ly and severally, by endotsemel\t b.v the rollowing com Pll-nie': 

Chicago, Burlington & Quincy R. R. Co. 
Chic~o  Great Western Rnilroad Comlll\ny.
Chiea"o, 1It ilwauhe and St. Paul ny. Co. (J'I'OdCCCl\!lOI·Orc.)-1. So. P. & P. R. n.. Co.). 
Tho Chi"ngo Ror.k r.land and Pll.Ci~o  ft.v. Co. 
Chi~:H''''  1'>1" i'nul. MiJm~"polis  and Omaba Ry. Co. 
Orr-nl:, I\orthrr'n R:lilwny Oompn.ny. 
Tbo Minn'·.'ljloli. & ~L Loui. nailroll.d Compll.Oy. 
Minncapoli,. HI. 1''111 & ::;"ulo Sto. Mn.ri. Ry. Go. 
Northern P".ifie It"i\way Comp,'\llY. 

Under an operating agreement, 08 aUJ)plcment~d.  eaoh of tbe aboYe Pfovric;'tary companies is 
obligatod to pay ito proportion. b""ed UpOn stocl< ownol'sl\ip, 01 the princip"l el, and it. proportion, 
based u[>On user, or the interest on, th., above mentioned FiT8t and Re(ull<!iug Bond.. Under .uob 
op".ating ngreol<.onl, a. supplemented, eaoh 01 tb. proprictllry eoropnniC<l iR nlso obligu",d to pay 
it. proportion, bAAed upon neer, of the intoJ'OsL on the al>ovo ment-ioned Com'oJidated Mortgv.go 
Bonds. In ea'o o( dcloult h}. nny one 0' more o( the proprietary ooll1panics, tho remoining pro' 
prietary oompanies (or company) not in do(ault are ohlig"ted to pay tbe l'l\table portion (or the 
wh.olo) o( tho sum .0 in default. 

Chicago, ~Iilw"ukec.  St. I'anl and I'acifio Rnilroo.d Company has not e~prcsoly  "",umet! tbe 
obligations of its prodeeoosor Chicago, Milwaukee and St. Paul naUWD}' Company under the oper­
nting agreement or t·he I;unmnty, but 3ueh lI8rttmcllts were not disnffi:rmed in the r(lorgao'.ation 
proceedings 01 Buch predeCC'l30r company, and Chioago, Milwaukee, St. PlIul and P"oific Railroad 
Company has continued to make the payments t·bereuuder. 

'rhe Trustees of Cbicago, }Iilwaukoc, St. Paul and Pacific Railroad Compaoy 0'11'0 1l·1!9% 
01 tho CIlpilaJ stock or The St. Paul Union Dopoe Company, and eowh 01 the otber eight Pl'opno­
tal'y <orupuniee 0 \VII ... Ii ko "mount. 

• 
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PROll'IT AND LOSS ACCOUNT 

D}>;(;I!:MlJItlt 3L, 1038 

Dj'JIIlTS 

Dehit bnlo.nee (l,t beginning of year. . $120,:319,040,27 

Dchit balnncc t":tns[cl'red fruIT! J"«orne..... " .... '" ..... L7, !)!lU,269.77 

Surplus appropri:tLcu for i"veRtml'nL in rhysic:tl po-opc,'ty . 8,373.21 

Debits from retired roa.cl and equipment 

Miscella.ncous debits _ 

Totnl Debits ' _.. , _. , ., . ' 

CIlEDITS 

Credits from retired road :lad equipment.. . .. . 

DOllatiolls . 

!VI isec llL1.1\CO\lS credits. _... _ 

Total Credits _ 

Debit balance, Decembel' 31, 1938, curried to General 
Ihl!1llee Sheet 

. 1,239,790.01 

. 202,593.10 

, $148,796)666.36 

, .. $ 31,923.59 

8,a73.21 

27,456.17 

, .. , .. $ 67,757.97 

. $.\ 48,728, 908.3D 



STATE:'IiEKT OF PRINCIPAL AND INTEREST ON FUNDED AND UNFUNDED DEBT, WHICH HAS BEE~ AUTHOR­�
IZED BY THE DISTRICT COURT OF THE UNITED STATES FOR THE NORTHERN DISTRICT OF ILLINOIS.� 

EASTERN DIVISION, FOR PAYMENT DURING THE YEAR ENDED DECEMBER 31, 1938.� 
.­

00Authorized for Payment 
..., 

by Court 
Description of Payments Authorized by Court 

CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPA:i\TY 
BONDS: 

Mil",. & Nor. R. R. Co. First and Consolidated Mortgage Bonds-For extension of Matutity date 
from June 1, 1934 to June 1, 1939 of as First and 36 Coo.solidated Mortgage Bonds at 850 per bond". 

EQUIPMENT TRUST CERTIFICATES: 
Series A: 

Interest matured Jan. 15 and July 15, 1938, and 20% installments on principal matured July 16, 1936, 
1936 and 1937. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . , , !S 

Series C: 
Interest matured April 1 and Oct. 1, 1938, and 20% iusta llments on principal matured April 1, 1935, 

1936, 1937 and 1938. (Principal excludes $200 or 20% of $1,000 Certificate due April I, 1935, 
purchased January 9, 1935, before maturity) , , .. , , . 

Series D: 
Interest matured Febmary 1 and Aug. 1, 1938, and 20% installments on prinllipal matured August 

1,1935, 1936,1937 and 1938 ,.,,, ,, ,., , .. 
Series E: 

Interest matured January 1 and July 1, 1938, and 20% installments on principal matured July 1, 
1935, 1936, 1937 and 1938 , , .. , , . . . . . . . . . . 

Series F: 
Interest matured January 1 and July 1, 1938, and 20% installments on principal matured July 1) 

1935, 1936, 1937 and 1938 , , .. 
Series G: 
i.� Interest matured January 1 and July 1, 1938, and 20% installments on principal matured July 1, 

1935, 1936, 1937 and 1938.. . . .. . . . . . .. . . . . . . 
Series H: 

Interest matured Jauuary 1 and July 1, 1938, and 20% installments on principal matured July 1, 
r.' ~" 1935, 1936, 1937 and 1938 _ _ , .. , .. , . 
Series J: 
, Interest matured June 1 and Dec. 1, 1938, and 20% instalh:o.ents on principal matured June 1, 
~tt. 1935, 1936, 1937 and 1938 - " . 
Series K: 

Interest matured May 1 and Nov. 1, 1938, and 20% installmeuts on principal matured Nov. 1, 
1935, 1936, 1937 and 1938...... .. .. .. 

J-­

Series L: 
Interest matured March 1and Sept. 1, 1938, and 20% installments on principal matured Ma,rch 1,1936, 

1937 and 1938 , . 
SedesM: 

Principal and interest matured March 1 and September 1, 1938 . 
Series N: 

Principal matured May 1, 1938, and interest matured May 1 and November 1, 1938.... 
Seriea 0: 

Principal matured September 1, 1938, and interest mAtured March 1, and September 1, 1938 . 
Series P: 

Principal matured January 1, 1938, and interest matured January 1 and July 1, 1938. , 
Series Q: 

Principal matured March 1, HI38 and interest maturcd March lll.Ild September 1, 1935. 
Series R: 

Principal matured August 1, 1938 and interest matured February 1 and August 1, 1938 
Series S; 

Interest matured October 1, 1938 .. , , 
OTHER EQUIPMENT OBLIGATIONS: 

Austin-Western Road Machinery Co. Equipment Lease-Monthly rental payments-January 'Zi 

G:~e;:,~c~~~ic~ ~;~ ic~~sg~~p;;r~ti~~' Eq~p~~~t 'S~i;i~a~'~M~~thJy' ~~~tai .p~y~~t;;":'j~~~ 

uary 1 to December 1,1938, inclusive. . 
NOTES: 

Reconstruction Finance Corporation Loans-Interest matured Jan. 31, Feb. 1, Feb. '2:7, June 1, June 
16, June 22, June 29, June 30, July 31, Aug. 1, Aug. '1:7, Dec. 1, Dec. 16, Dec. 22, Dec. 29 and Dec. 

tz: 
Principal Interest ~ 

o 
9 
~ 

~ ....... ,s 3,700.00� 

~ 

j:F.l 

323,400.00 48,510.00 ~ 

~ 

~ 

;.­719,800.00 118,783.50 Z 
t:l 
"d 

4.94,400.00 148,320.00 :> 
o 
:::;j 
...... 
o

135,200.00 59,319.00 
p,. "" 
~ 

282,400.00 115,128.00 13
;.­
t:l 

53,600.00 17,487.00 o 
~ ;;;

36,000.00 11,745.00 Z 
>< 

446,400.00 234,360.00 

112,800.00 I 55,836.00 

3 

170,400.00 

132,000.00 

12,000.00 

384,000.00 

212,000.00 

177,000.00 

128,000.00 

15,115.90 

68,762.51 

Fe3J~r~r~~c~g~~~yAd~;ri~t~~i~~ '~f'P~b'!;c W~;b L~~':":'As'si~~d' t~'R'C~;;'n:s't~~t;~~'Ffu~~~~'C~~~I'" 

poration-Interest matured Jan. 1 and July 1, 1938, and principal matured Jan. 1, 1938.......... 290,000.00 
The Railroad Credit Corporn-tion Loan-Interest matured June 26, 1938 . _ '. . . 

~-----11·----­
Total C. M. St. P. &: P. R. R. Co .. . .... ,S 4,173,278.41 IS 1,980,493 ..59 

:J>­

CHICAGO, TERRE HAUTE & SOUTHEASTERN RY. COMPANY 
Bedford Belt .First Mortgage: 

Interest matured .Jan. 1 and July 1, 1938, ... 
Southern Indiana First Mortgage: 

Interest matured Feb. 1 and Aug. 1, 1938. , 
First and Refunding Mortgage: 

Interest matured June 1 and Dec. 1, 1938.. . , . 
Inoome Mortgage:

Interest matured Mar. 1 and Sept. 1, 1938.. , . . . . . . . . . . . . . .. . . . . ... . . . ... . .... 

...... ,$ 

116,298.00 

49,600.00 

3,600.00 0 
tti 
;::;129,720.00 
~ 

107,590.00 9 
~ 

83,411.25 ~ 

~ 63,400.00 d 

GJ4Q,2i6.56 ,r-J 
w 
~ 

.184.10 >-,j 

d 
~
 

37,786,46 ~
 

~
 

Z 
t:l 
>-,j

459,978.46 >­
2 

74,240.00 -.: 
0920.26 

¥d 
0 
>­c� 

12,500.00 0
0� 
~ 291,480.00 -;:. .z 

402,800.00 --< 

~316,800.00 
"., 

Total C. T. H. & S. E. Ry. Co., , . .. , "1$ 1,023,380.00 

Grand Total. , .. , , . ... ,$ 4,173,278.41 1$ 3,004,073.59 
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CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY 
FUXDED DEBT UNMATURED. DECEMBER 31. 1938 

b-rERE=,"TI~ IN HANDSDATE OF
DESCRIPTION OF SECURITIES TOTAL TREASURY PLEDGE]) OF ro:nW.DDUm"..l\1ATUllI'l'y RATE, =Y"-ffi"­OF' PAY,iliLEPWIJC CH.uua:1>% I:COll!PANY 'to L'<OOllE� 

:Fixed Intez:est Bearing;� 
Gen.M/:.gc.-C .M. &St. P.Ry. Co.-A May 1, 1989-$ 48,241,000.00 · . . . . . . . . . . , .. , ... , ....... $ 48,241,000.00 4 Jan. & July ::; l.929.64O.00� 
Gen..Mtge.-C.M.&St.P.Ry. Co.-B May 1, 19119' 8,950,000.00 ............ •.• A._,_ •• , ••• 8,950,000.00 3~ Jan. & July .313;250.00� '5Gen.Mtge.--e.M. &St.P .Ry. Co .-C May 1, 1989 42,597,000.00 · . . . . . . . . . . . ....... ....... 42,597,000.00 4}2 .Tan. & July 1,fl16,865.00� >­
~n.Mtge.-C.M.&St.P.ny.Co.- E May I, HIS9 24,000,000.00 ............ · ..... ....... 24,000,000.00 4)1 Jan. & July 1,080,000.00 a�

~ 

Geo..:\Hge.-C .M.&St.P. Jiy. 00.-F May 1, 1989 15,000,000.00 · . . . . . . . . . . . .............. 15,000,000.00 4%: l.ran. & July 712,500.00 9� 
Gen.Mtge .-C.M.&St.P. Ry. Co.-G :i\J&y 1, 1989 11,212,000 00I' ........... 0511 ,212,OOo.Ol" ........... .5 Jan. & July .............� 

~C1}i. Mil. &Gary Ry. Co. Istl\1tge ... April 1, 194.8 3,000,000.00 ............ · . . .. . . . . . . . . . 3,000,000.00 5 jApril& Oct. 150,OiJO.OO a� 
~.fil. & Nor. R. R. Co. 1st Mtge .... June 1, 1939 2,111,000.00 ............ · .. . . . . . . . . . . . Z, 11 t,000.00 4}2 June & Dec. @ 117,176.66 :is� 
!)Mil.&Nor. R. n. Co. Cons. Mtge ... .Tune 1, 1939 .'5,047,00000 ............ · .' .' ..•. ! 5,047,000.00 4}2 IJune & Dec·l® 277,425.39 c>­�

First and Refunding Mortgage .... Juoe 1, 19,13 9,866,000.00 S 943,000.00 @8,923,OOO.ool· ............. 1 6 IJune & Dec.............. ~
 

Fifty Year Mort~agc............. Feb. 1, 197.5 106,395,096.00 _ ......... · . . . . . . . . . . . .. 106,395,096.00' 5 Feb. & Aug. 5,319,754.80 ,WJ� 
Total Mortgage Bond3 ....... "" ........... 276,419,OO(i .06 943,000.00 20,135,000.00 255,341,096.00 . ..... ••• • _ _ -o- J1,816,6J 1.8.5� 

~ Equipment Trust Certificates, C.. (DApril 1, 1938 .. - - - - - - . - - - - - • ~ •• I ••• · ... ~ ......... .............. 5yj April 12,375.00�••• , 

Equipment Tmst Certificates, D .. CDAu~. 1, 1940 1,236,000.00 · . . - . . . . . . . . .............. 1,230,000.00 .5 Feb. & Aug. 79,825.00 :::� 
Equipment TnlSt Certificates, E .. (})July 1, 1943 845,000.00 · , . . . . . . . . . . .............. 845,000.00 4Y2 Jan. & Jllly 41,827.50 @�
Equipment Trust Certifiestes, F .. (DJuly 1, 1943 1,640,000.00 · . . . . . . . . . . . .............. 1,640,000.00 4yj Jan. & July 81,180.00� >­

~Equipment Trust Certificate-s, G .. CDJuly 1, 1941 201,000.00 - - - - ~ ....... , . .. . ....... 201,00000 ·1Y2 Jan. & July 10,552.50 Z� 
Equipment Trust Certificates, R .. ~u]y 1,194.1 135,000.00 · . . . . . . . . . . . · ............. 135,000.00 4~ .Jan. & July 7,087.50 c;� 
Equipment Trust Certific4tes, J .. 1 unc 1, 1944 3,348,000.00 .... . -, ..... · ............. 3,a48,OOO.OO 5 June & Dec. 179,025.00 "'0� 

Equipment Trust Certificates, K.. CDNov. 1, 1944 846,000.00 6_- 846,000.00 May & Nov. 4:3,357.50 
>­

Equipment Trust Certificates, L .. CDMar. 1, 1945 1,988,000.00 , ••••••••••• .............. 1,988,000.00 471i Mar. & Sept. 91,590.00 :=l 
Equipment Trust Certificates, .i'd.. CDSept. 1, 1947 1.141,000.00)1 . _...... _.. · - - . . . . . .. ... 1,141,000.00 4 1b.... & Sept. 47,840.00 o 
Equipment Trust Certificates, N .. <DMay 1, 1945 84,000.0°1'" ......... .............. 84,000.00 4 J'vIn.y & Nov. 3,520.00 

..... ... .-. -,- 4~ Q

~ Equipment Trust Certificates, 0 .. (DScpt. 1, 19461 2,859,000.00... < .............. 2,859,000.00 4: Mar. & Sept. 124,600.00� t=:Equipment Trust Certificates, P .. (DJan. 1, 1952 2,flGS,OUO.OO .. --- ....... ... ...... ..... 2,968,000.00 372 Jan. & July @ 08,811.34� 
Equipment Trust Certificates, Q.. (DMar. 1, 1952 2,478,000.00 . - .......... .............. 2,478,000.00 314 Mar. &Sept. @ 81,267.24 5� 

>­Equipment Trust Certificates, R .. (DAug. I, 1952 1.792.000.00 .. , .. -.- .... ... ... ... ..... 1,792,000.00 S%: Feb. & Aug. @ 65,517.Hl1Equipment Trust Certificates S... (DApril I, 1953 2,2.J5,OOO_OO . --- - - ---.' .. 2,235,000.00 3% April & Oct. @ 24,160.08 "8Gen. Amer. Tank Car Corporation Monthly to 
Equipment Sub-Lease .......... Oct. 1, HJ45 596,4.39.94 .... ....... ............. 596,439.9415 9+1 Monthly. 37,438.15 ~ 

>­Total Equipment Obligations .... , .......... 24,392,439.94............ .............. 24,392,4.'39.94 ~' ............ 1,029,974.00 z 
~Reconstruction Fillil.nce Corpn. >< 

RegiBtered Collatera.! Notes.... ®Jan. I, 194.4 1,711,000.001............ .............. 1,711,000.00 4 Jan. & July 68,440.00 
Total Fixed Interest Bearing. ............... 302,522,535.941 (/43,000.00 20,135,000.00 281,444,535.94 .................. 12,9J5,025.85 

Contingent Interest Bearing: 
Convertible Adjlliltment Mortgage Jan. 1,2000 182,873,(;93.00.' ......................... 182,873,693.00 ~ CDApr.&Oct. 9,143,684.65 

Grand Total ................ ........... .... 5485,396,228.9418 943,000.003 2O,135,OOO.OOIS4M,318,22S.94 .................. $22,058,710.50 

Notes CD to @ on page 31. 

}- '* 

CHICAGO, ?lULWAUKEE, ST. PAUL AND PACIFIC RAILROAD Cmv!PA::-ty 
oNOTES IN RELATIo-", To FUN1)ED DElJT UNl\f.ATUImD DECE~rnER 31, 1038-SEE PAGE 30. ~ 

>-< o
(DThe principal of Equipment Trust Certificates mature in equal annual installments, except Series 1\'1, which mature semi-annually, as follows, f;

the last one in each case on date of maturity stated in the table on page 30. 9 
Series D, August 1st, $618,OOo-E, July ht, S159,000-F July 1st, 8328,OOo-G .July 1st Su7,OOo-H, July 1st, $45,ooO-J, June lst $558,000­ ~ 

1(, November 1st, $141,000-L, March 1st, S284,OOO-l\n1J IVfurch 1st, 866,000 and SepteDI ber 1st, $66,000, except September 1st, 1947, which is 
$19,000-N, 'May 1st, $12,000-0, September 1st, S3bq,OOO, except September 1st., J946, which is $l71,OOI}-P, January 1st, $212,OOO-Q, ~ 

March 1st, $1i7,00Q--R, August 1st, 8128,000-8, April 1st, $149,000. 

@Pledged as security for Reconstruction Finance Oorporation Loans. ~ 

Y-' 
@Pl1J'tof an issuc of $5,700,000 of which 83,000,000 has been assumed by the Company /lnd is outstanding in the hands of the public. $2,700,000, 

not assumed are pledged under Chicago, :Milwaukee, St. Paul and Pacific R. n. Co. First and Refunding Mortgage. ~ 

0Includes $22,256.66, proportion for 1938 of 850.00 paid in advance on bonds presented for extension to June 1, 1939. ~ 

C 
@Includes $53,981.64, proportion for 1938 of $50.00 paid in advance on bonds presented for extension to JWle 1, 1939. t-' 

@$8,665,000 pledged as security for Reconstruction Finance Corporation Loans and $258,000 pledged with Chemical Bank & Trust ~ 

c;Company, New York, under Equiprn.ent Trust Series M. 
"0 

G)Wben declared by the Board of Directors. >­o.... 
®Fcderol Emergency Administrator of Publie Works Loan, assigned to Reconstruction Finance CorporatioD, matures $290,000 annually '=J.... 

to January 1, 1943, inclllliive, and 8261,000 on January 1, 1944. o 

®Excludes Bonds Pledged not extended and bonds In Rands of Public not presented for eKtension under Extension Agreement dated ~ 

May 31, 1934, sec page 32. fd 
@>Total Indebtedness to Reconstruction Finance Corporation: o 

Registered Collateral Notes {See pa.ge 30) $ 1,711,000.00 I> 

Matured Short Term Notes (See page 15). . . . . . . . . . .. 3,500,000.00 "o 
Matured Funded Debt (Notes) (See page 32).......... 7,999,462.50 o 

~ 

TotaL $13,210,462.50 "d 
>­

@Excludea interest accrued during the year and cbarged to Invf.stment Account as follows: Z 

Equipment Trost, Series P, $5,068.66; Series Q. $226.51j Series R, $4,482.81; Series S, $37,069.61.-Total, 546,847.59. "" 
~ 
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SECURITIES OWNED DECEMBER 31, 1938-Concluded 
~t3~g~~~~~~ !; O>M 

88~~;:;~~~ ~~  gs g
"" <0

~  oMoo::Gt::""c6"";~"'"d C-lO l":~·~<.OI:'i''';u:i''''' "":c<i 00 0 
00'­ ooQ'C'C'l<O""<Ooooo

DESClHl'TIO:-l PAn BOOK� -.: ~~~"'t-2~;g:,....,&l <0 Col <0 M~CO..-"lroO  ;'f)::4=g~
2 t--~-~"<o~~',....,~o>~c>.t-h~' $if ~,,,,,~  ~...  M"'Qt-~O""~"'"  .....'''''- 0>' ~~VALU]l VALUll C'1'l"""'1 ,....,,..,~ ~...~ ~ oo~ C\? ~	 ~ ~ &. 

~	 

(£A <0� .... 

Brought forward , , .. ,. 1314,760,770,301 $ Q,870,\.l41.27� o <h <P.! ..~ <h 1",1* 
o� "'" ·0;~	 .c<:> :~Zi� :~H ~	 :~ .cr;, 

.0> 

Noms:� I,IJI .0 ~ '<6'
()

:..-;
~ :.c 

>-c
UJ.�Affiliated Companies: Iil 1 . . -'·1 •. OJ'>� 

~ ~~8~~~;:)~gb; ~ ~~~~~50l;~813~~ ~ ~8l!: ~ Milwaukee Land Co " , .. , .. 8,3G4,l4(j.ID 8,364,140.19 
Chicago, Terro Hauto & So. East. Ry. Co . 640,392.30 640,392.30� ~ f;3~~~~~~~~~ ~ &"i~:::~C'i~~~~g~~ ~ gi~~ ~ e;. "'" '<l''''O>C'lO>O>O><')''?O>..... e-l'<l'OO_~OO""oo","""ooc>e-l 0<»' 00 ~  Kanllas City Terminal Ry. Co , _ . 36,639.19 36,63!U9 ~~  fg <o"'-n-~"'~~.-l"'O"""""''''r-1''''Ir,;e-j'cn''' ~t-""~'" 07J....C'r~~Q-..~~~~ ...~... o ... gg"'lC:l~N"C---,""1 

Cowlitz, Chehalis & Cascade Ry . 8,500.00 8,500,00 ....-c~ ,....l trs~ l~;:::~~o):::~ ~ {O~ C'-. ~('l~t-~~ ~ l-l ~  g
uS' A C('JG(;J.... M~.......... C'f l~'" 1""""'1.... .,...:.... r-1..... t-'" 

>ilZ W 00;:: s 
p~~ w If.I If.> if) If.I W<h 
, P """'C>"'.-<OMC'lI~'" W ""Ol~Ol.<')C""h""OMO>.-<  "" ..... "'-.;lNonafJiliated Compauics: Za':) Z ~OO",*,C'~QC'td~O)t:'IM  ~ .....-JC't~ti:let':JI,.... IQOIJ'J--diOO:> ro O~  00 00 

I'il g r£1 ~ a: .,.; I": ;Q ~ oC 0 ~ l":'-< ,-..: C'i ~ 0 ,....; e-i 00 ~ .,; ,....; <ci <6"; ..:"': ~  * 
Yellowstone Park Co , , , , . 50,530.00 50,536.00 > T-t > 00 g f2 ~ t! ~  ~~ ~  C'l ~  r2 8 ~ 00 ~ ~  g ~ C!: ~~ ~~ ~ ~ ~ 1'-> 00 

!";3....< fil ~  C>S;-~'~'C()'c>.-<'''''<00\-' £ f2r.-'''''' <6'C'le-'o>hc>''''''~i.-<' <0' ",'...''''; <0'Ra.inier National Park Co , .. , , . 1,764.00 1,764.00 
t-'i cv:\ p::t r-( Nt- C'l ~ g ~ 00 s ~ ~ U':l t-l '" C'4 ~ l"""1 f'""'I <0 r-l ~ ~  ~  ~ ~  

Lincoln City Coal Co., Inc , , . 5,032.55 5,632.55 
~ ~ 0 &f....' co, ~~	 ..-;- gfcr;,',....,'Adel Clay l'roducts Co , , . 271.34 271.34� 

Miscellaneous Notes . 7J.3.48 713.48 >-<~Z W "" ch <Ii> if;> w .....� 
E-Bl g::: .. . - . . .. , .. - ..MiscellaneouB Certificates of Deposit, etc . 10.00 215.00 

--------,� ~~~  
ll<Pl'tlTotal , _ . $23,869,375.411 $15,\)85,751.32 o~ll<  

~o  

~fil  >< 
A-Pledged under Chicago, Milwaukee, St. Paul and Pacific Railroad ~~~ 

Company First and Refunding Mortgage, except Directol's' qualifying .... ~~ 

sbarel! of stocks.� <>< -<ll 
~~p:; 

B-DepoBited with First Natiollal Bunk of KanSQS City, Mo., lUlder ~!,< s '" 
Stock Trust Agreement, dated June 12, IUOll, and pledged nncler tho First I'>0><1 '" <J,) '" 

. >, <J,) ;:I5~ and Refunding Mortgage, except Directors' qualifyiug shares.� ~ ~ ...., l>:3 
<J,) 

~~ i:l� ; ~ ~ 6 .~§  

rg� ~ ~  • '" • s::1. .... -< :] i;)C-Deposited with Iowa-Dcs Moines National Bank & Trust Co. ~	 . '" . 0 b.O~
l;:]� '" ....Des Moines, Iowat.-.under Stook Trust Agreement. dated April 2, 1930 lind� ro::I ~ § :11' :15. :.9 ~ ~ 1';£1zpledged under the lrirst and Refunding Mortgage,� E-i ~~ .'~  : .... : --:;; ~ : g,J:l

• Co .......�~	 <l :'f:1 :Ji : ~ ~ • ol~ E-i ..Q .~ ... 
D-Pledged under Chicago, Milwaukee and St. Paul Railway Company rn. , ..., ::: .: ~  :'6: g- :.~ ~ o;j •• <lI •• 0 ."0. -; <.,;; .:-::t 0General Mortgage and included in the accowlt "Deposits in lieu of mort­� A . .; :.5 'C. :~ ..8 :.g,: g : ~e ~d'-::; ~ I>-.

Q$gaged property sold."� • '" • 0 <1>.D ..... 0\~  : ~ :~ a. ~ ~ '"d • ...; eli :~ • : (I~ : 2 (5 <1>_.., ~ 

H~' 	 • CI) :.!:l :.... ~ t'e;;f ~ :..Cl ~ :~ : :~bO : 11
E-Part of an issue of $5,700,000 of which $3,000,000 has been assumed by -<� ::; ...., • toll 00 '"d .. ' . I ~.~:;:::,2 : ~ .::: .D "I i=l .'0) ou '~ ,. "'.8 >'I>-.'~ ...the Company and is outstanding in the hands or the pubJie- See table,� ~ . :~,.;  ~ . : ~ . : ~  "d !::'olSr~~  .; «l : :~:.5- ~;,:.-­

..... ,.,j ~ ~  \11111:030.� ,~ A :,.;;fi:l-a: :~~  :~.s  '''Cl..':: 0""' ..... et-"'l"d '..,Q v 2 
~~  b 15. ~ ~§ .. o. '!'l 0 ;J§ ,;d1~C>.~  :"-<§~  .1! $ E-< E-< }lOu:lS ... :::JC-. ;.aE-< eJJ_ 13 ""' tlJ bJl ~ i: >''': 0:::: " 

Mill U",,-o . Q)'" • '"� ...... 
,;;<~  ~  ill ...... :;:::l ... "'~...,  '§$'~ el:! ~ s ~~;~ ~ .S.S J!. ol.?;~ ~ OJ fr~9"~ 00

~Jil O;;Soo A~~~~~A~~~~~ ..........�... ,O..j ~co.p., 
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mCOME--CONTIN1:lED 
S 

RAILWAY OPERATING REVENUES, EXPE~SES A.I.'ID 
RAILWAY OPERATING EXPEXS 

== (3 
;;.-
Cl 
~c 

MAINTENANCE OF' WAr: .AND STBucruJl.ES 1933 1937 INCREASE DEOREASE ~ 

~l~Superintendence 1$ 1,~~,2·n.70 1,343,694.78 .. "' ....... , .. $ 93,453.08 >­c:Roadway maintenance . 1,557,630.53 ........... 53,290.37�1,'50:J~:l: XTunnels and subways . 13,960.07 ., ..... ' ...... 9,109.99 ~ 

Bridges, trestles and culverts . 1,151,154.68r 1,336,789.27 185,6.34.59 Sol 
•••••• •• <t ••••• 

mTies . 1,946,07:3.50 2,344,326.00 .............. 398,252.50� :-'RIl-.i1s ..•...............•.•............••..................•... 349,698.8.5 569,223.43 .............. 219,524.58� 
~Other track material. . 736,493.47 773,095.70 ......... .... 36,602.23 >­'"" Ballast . 216,193.53 415,134.90 .............. 198,941.37� ?Track Jajing and surfacing . 3,002,041.12 3,321,444.67 ., ........... 319,403.55� 

Fences, snowsheds and signs . 100,916.51 242,279.16 ......... '" 141,362.65 
>­
@Station and office buildings . 6~.);3. 716.91 773,401.64 ., ............ 169,684.73� 

Roadway bl,lildings . 53;791.17 93,100.17 .. . ........ . 34,309.00 >-j� 
~ >­

Water stations . 203.622.53 285,351.74- , . ... ....... 81,72fl.21 0� 
;;;jFuel stations . U4;n5.13 114,439.27 S 

~ ~ 

285.8G . . . . . . . . . . . ,
(5Shops and enginehoilses . 674,980.71 G73,21O.98 1,775.73 ·

~ 

.. ...... ..~ ~ ~ 

Storage warehollBes . 242.34 7,437.15 ., ........... 7,194.81� ~ Wharves and docks . 28,980.24­ 60,274.64 .. , ........... 31,294.40� 
Coal and ore wharves . 116.77 67.57 184.34 ., ..... , ." ... §�
Telegraph and telephone lines . 2i9,243.14 249,320.42 29,922.72 · ...... ... .~ ~ ~ ;.­
Signals and interlockers . 456,985.84 619,62395 1~2,638.11 t::l 
Power plants . 14,548.97 3,556.75 10,992.22 · 0 

••••••••••• p •• 

.'
Power transmission systems . 152,280.12 101,163.98 51,116.1\ "' , "' ........� ~ I :; 

z 
~ 

I 

-~ '--~ 

RAILWAY OPERATING REVENUES, EXPENSES A~'"D INCOME--CONTlNUF-D 0 
~ 

(5RAILWAY OPERATING EXPENSES-CoN L"UED 
>
Q 
~O 

M.UNTENANCE OF WAY AND STRucrtrJU:s-Concluded 1938 1937 INCREASE DllCREASE 
~ 

Miscellaneous structures 1$ 29,925.60 S 11,635.87 $ 18, 289.i3 ....... ,., .... ~
 

Roadway machines . 169,869.26 193,189.96 . ............. :3 23,320.70� 1;Small tools and supplies . 243,663.81 286,942.72 ., ....... , .. 43,278.91 

; ~ 

Removing snow, ice, and sand . 208,915.30 421,527.'!5 .. . ..... 212,612.15 
Public improvements-Maintenance . 209,840.81 253,802.83 , . . . . . , . . . . . . . 43,962.02 
Jnjuries to persons . 112,207.97 170,225.91 . ....... 58,017.94 ~ InsU1'anee . 36,741.13 36,326.82 414.31 .. , ...... , .... 
Stationery aDd printing '" . 20,302,91 24,976.25 ......... 4,673.34 ~ 

14,664.50 14,114.37 550.13 , ......... t"'~~b~ ~G~~~~~'s~~:::::::::::::::::::::::::::::::::::::: ::: 16,482.49, 16,121.05 311.44 ............. 
C 

;;.­
lIbinteining joint tracks, yards, and other facilities-Debit . 1,165,071.771 1,282,155.27 .. 117,083.50 Z 
Maintaining joint tracks, yards, and other facilities-Credit .. 258,605.26 24-4,228.86 1*,378.41 · . . . . - . . . . . . . . tj 

'"0 I1-----1 >
QTotalmei!Dtenance of way and structures 1$ 14,824,273.76 S 17,370,183.28 .......... "' .. $ 2,545,909.52� 
::;;; I 
25 I 

~1A!l\.--rENANCE OF EQ~[ENT ~ Superintendenc-e 1$ 790,577.78,S 769,094.09 $ 21,483.69 ." .. " ... I 
Shop machinery . 454,200 ..57: 520,909.98 ,., .......... - II 66,709.41 

·1Power plant m.achinery . 245,864.9~ I 178,192.61 67,672.32 · . . . . , , . . . . . . , ~ Steam lOcCJmotives-Repairs . 5,214,740.41i 6,023,275.99 . , ......... 808,535.58 tj 
Other locomotives-Repairs . 265,424.281 311,562.88 . . . .. . 46,138.60 I

I 

8Freight trsin cars-Repairs . 3,933,522. 51 1 4,525,687.03 ............. 592,164.52� 
Passenger train c-.Srs-fupaiIs . 1,749,615.9!l 1,920,897.50 ............. 171,281.51� ~ 

Z 
>< 
0.> 
-.J 

II 

I 
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~ 

RAILWAY OPERATING REVENUES, EXPL~~ES .\i'\D l~COME-CoNTINUED 

RAILWAY OPERATING EXPE~SE5-CoKTINUED = ;;::: 

11'\'­MAINTENANCE m' E<;luIPMENT-Concluded 19S7 INCREASE DF.CIl~ASE -§
Irs: 

Floating equipment-Repairs S 14..503.2S~ 18,221.54 .. , S 3,718.25 .. ~ 

Work equipment-Repairs. .. . . . . . . . . . .. . . . . .. . . . . .. . .. . . . . . . . . 374,21O.94J 505,4.54.61 .. _ , . 131,243.67 c>­
Miscellaneous equipment-Repairs............................. 1l,06-±.OO 11,457.78, _. __ . _ 393.18 ::::: 
Equipment-Retirements , . _.... .. 20,534. 37 28,512.33 , .. . 7,977.46 12Eq.uipment-Depreciation. . . . . . . . . . . . . .. . . . . .. . . . .. . . .. . . .. 5,753,307.~ 5,419,837.22 $ 273,470.61, .� 
InJUrICS to persons............................................ 73,218.09 35,912.48 _. _ 12,694.39� ~ 

Insurance... . . . . . . .. . . . . . . . . . . . . .. . . . . .. . . . 4--3,080.94 .f3,1l9.51 . _.. _. . .. . 38.57 "'d� 
Stationery and printing........... 20,126.48 2.:2,946.40 . , 2,819.94� 
Other c-"'penses _. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 38,5:38.;0 4:3,065.11 . , , . , , 4,526.35 ~
 

Ma!nta~!ng jo~t eq~pment-Debi!........................... 14D,96(J.~~1 !!-5€,G0S.60 _ _ 13,737.68 >­�
Mnmtammg )omt eqUipment-CredIt.,......................... 11,618.5, 1",716.3(1 _... . _ 4,098.0,'; ~
 

t::I 

Total maintenance of equipment .$ 19, 131,874.8'2i 20,627,129.27._ _... ,S 1,495,2.54.4.5 ;: 
Qi 

'=l oT~'lC 

Superintendence 1$ 675,572.621$ 66.6,311.34 S 9,261.28,., , .. I~ 

Outside agencies . 1,391,987.99 ] "-'C"' --9.79 3 408 ,._..')01 .., .... ,iJ~,.), 

Advertising . 399,844.24 37t3,7S3.39 23,060.851"" .� 
Traffic associations . 90,369.47 8.0,411.00 9,958.47 .. . .. ~
 

Industrial and immigration bureaus . 50,737.12 51,872.76...... . . 'IS 1,135.64 t::I� 
Insurancc . 610.80 'i"88.27 22.53 _ 
Stationery and printing . 153,090.25 143,811.42 9,278.83 _ _ . ~ 

~ Total traffic expenses ' Is 2,762,212.491$ 2,708,3.57.9713 53,854.52, , . z 
1 ><: 

... 
RAILWAY OPERATING REVENUES, EXPENSES A:.'\'D IXCO?YrE--CONTlli1JED i 

RAILWAY OPERATING EXPENSES-CONTINUED Q
o 

TRANSPORrATJON 1938 1937 1 I NCREASI>: DECREA~ b 
,0 

Superintendence , $ 932,313.358 927,928.73 8 4,384.62 . ~
 

Dispatching trains. . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. . 532,038.02 531,236.781 801.84 _ , _.� 
Sta~i0J?- employes _.............................. 5,671,210.65 5,748,728.5.5. _., _ , .. _. S 77,517.90 ~
 

Welghmg, lllspectlOn, and demurrage bureaus. . . . . . . .. . . . . . . . . . 155,268.63 160,406.70 .. _. " . . . . . . . . 5,138.07 d� 
Coal and ore whar'cs .. _. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 2,358 .47 .5,868.60 _ ___ . . . 3,510.13 @�
Station supplies and expenses. . . . . . . . . . . .. . . . . .. . . . . . . . . . . .. . . . 325,360.32 360,4.'37.89 , , .. , , . . 35,077.57 t j� 

Yardmasters and yard clerks.................................. 1,059,204..30 1,046,600.90 12,603.40 ... . __ ._� 
Yard conductors 8Dd brakemen................................ 2,975,058.73 3,296,102.98.............. 321,044.2.5 ~
 

Yard switch and signal tenders ,................... 231,25:~.94 222,720.61 8..33:U:3, _.. _ . "'d�
:::.­Yard enginemen , "..................... 2,027,446.68 2,22G,709.83 ., :...... 199,263.15 Ie 

Yard motormen_ ,..... 39.609.86 42,660.13 _. _ . 3,050.27 t-< 
Yard switeh.i.n.g, fueL. , ,.. 1,029,982.58 1,155,801.57 __ .. _. 125,818.9D Z 

>­
Yard switchin~'powcrpurchased , _'.' _ 20,948.50 21,179,(]4 _.. __ . 231.44 v 
Water for yarn locomotives ,.. 92,798.44 85,610.58 7,187.86 _.. ~ 

Lubricants for yl1rd locomotives............................... 2O,G.~8.84 23,257,49 _.. 2,598.65 ;..­

Oth~r supplies for yard locomotives.. . . . . . . . . . . . . . . .. . . . .. . . 24.650.92 28,217.41 , . . 3,566.49 >:j 
8 

EDgmebou~e expeoses-Yard .. _" . . . . . . . . .. . .. 572,659.74 578,714.95 . __ . .. . . . . . 6,055.21 o
Yard s';lppJ,ie~ and expenses : 63,079.22 (;5,693.70 , 2,614-.48 ~ 

Operat~g lo~t yards and ter~als-Debl~.................... 1,3?1,~.29 1,493,666.97 , , 102,186.~7
 

Operatmg,J0mt yards and termmals-Gredit. . . . .. . . .. . . . . . . . .. 1.,0,272..8, 163,885.81 .. _ _. . . . . . . 23,613.0.1, ~
 

Train eDglnemen ,......... 4,351,137.69 4,74-5,449.56. _ ,....... 394,311.87 E5� 
Trfl,in motormen ,........................... 392,442.19 4D4,2<J4-.00 _. _.... 71,851.81 >­�
Tra\n fuel. .. " . . . . . .. . . .. . . . . . . . . . . . . . . . . . . . . . . . . . . .. .. 4-,994-,331.73 5,510,252.31 , .. ".. 515,92().58 a� 
Tram power purcbnscd........................................ 945,465.98 1,054,736.74... ... . .. . 109,270.76� 
Wate.r for train 1o~omotives , ".......... 417,452.23 44G,029.32 ."........... 28,577.00 ~
 

Lubncants for tram locomotlvcs_ . . .. . . . .. . . . . . . . . . . 162,948.03 182,750.83 , .. . 19,802.80 '"d
>­

Other supplies for train locomotives , . . . . . . . 65,125.08 78,401.12 . . . 13,276.04 Z 
~ 

~ 



RAILWAY OPERATING REVENUE,~ EXPEKSES AND rNCOME-Com';lNU~ll :5
RAILWAY OPERATIJ'lG EXPENSE8-CoNTIKUEO 

§
TRANsPORTATION-Concluded 193B 1937 INCREAs~ DECREASE o 

>­
Enginehouse expenses-Train $ 984,146.27 $ 1,046,754.71 ", -- ,8 62,608.44 .0

o 
Trainmen. ... . . . . . . . . . ... . .. . . . . . .. . . . . .. .. . . . . . . . . . . . . . . . . 5,419,716.81 5,745,951.88 . 1� 326,235.07 ~ Train supplies and expenses.. . . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . 1,879,791.78 1,944,647.53 ..� 64,855.75
Operating sleeping cars......... 227,9-17.90 227,145.11 S 802.79 .. _� 
Signal and interlocker operation. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 398,861.64 393,235.88 5,625.76 .. ~
 c::Crossing protection __ . . . . . . . . . . . 322,sm.67 305,124.92 17,678.75 _ 

~ 

Drawbridge operation '" _.. . . . .. 60,105.63 57,613.64 2,491.99 . .. . . ~ 

Telegraph and telephone operation _ . 200,877.03 298,291.91 . . .. _.. 32,414.88 .FJ 
Operating floating equipment... 67,020.17 85,939.54 18,919.37 ~ Stationery and printing............... 149,416.63 158,146.24.... __ _ 8,729.61 
Other expenses........... 74,755.38 75,066.15. 310.77 
Operating joint tracks and facilities-Debit. . . . .. .. . . . . . . . . . .. . 507,292.12 546,640.06 . 39,347.94 ~ 

Operating joint tracks and facilities-Credit _..... 26S,8r;;;.17 254,082.89 9,880.28 __ .' .. 
t"' 

Insurance.. . . . . . . . . . . . .. . .. . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . . . 19,795.18 19,222.50 572.68 . . . . .. . ... ~ 

Clearing wrecks.. . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . .. . . . .. . . . . . . . 63,18S.30 56,841.17 6,347.13 .. _ tJ 
Damage to property.... .. . . . . . .. . . . . . . . .. . . .. . . . . . . . . . . . . . . . . . 50,197.85 67,209.58 . . . . . . . . . . . . . . 17,OH.73 ~ 

Damage to live stock on right of way. " '.' . . . . . . . .. . . 51,458.61 70,891. 11 .. . _ 19,432.60� 
Loss and damage-Freight.................................... 420,879.66 467,951.57............. 47,071.91 §�
Loss and damage-Baggage. . . . 6,770.31 1,982.14 4,788.17 . a� 
Injuries to persons. . . .. . .. .. 561,293.97 330,810.82 230,483.15 _.� ~ 

Total transportation expenses� ' . :5 39,623,468.39 S 41,985,005.95 ____ ___ $ 2,361,537.56 ~ 

MISCELLANEOUS OPERA'TIONS o 
Dining and buffet service� 1$ 831,703.241$ 842,926.91 1' .. .. .. .. -1$ 11,2'>..3.67
Hotels and restaurants� . 22,600.90 29,714.72 . 7,113.82 ~ Stockyards� . 19,040.04 18,559.29 g 480.75,. _
Producing power sold . 35,465.17 38,115.08 _ 2,649.91� ~ 

~ 

Total miscellaneolls operations� 1$ 908,809.35[$ 929,316.001 _. _.IS 20,506.65 

RAILWAY OPERATING REVENUES, EXPENSES A~D INCOr.-lE-CONCLUDED 
RAILWAY OPERATING EXPEC'SE~oXCLUDED 

@ 
GENERAL� 1938 1937 INCREASE DIl:CIUJASE 

~ 

374,333.1218 386,799.19 .... __ .. _..... $ 12,466.07 o 
92,60:3,817.94 2,676,402.09 . . . . . . . . . .. . . . 72,584.15 
~123.454.40 114,142.69 $ 9,311.71 __ . I .... 

300;581.91 330,264.82 . . . . . . . . . . . . . . 29,682.91 
2,506.16 2,535.29 _. 29.13 I~ 

26,129.90 24,031.46 2,098.44 . 
94,032.90 113,447.16 . . . . . . . . . . . . . . 19,414.26 ~ 

32,876.50 33,609.66 _ __ . 73.3.16 .tl1 
71,437.:20 107,833.93 _. . . 36,396.73 
93,2il.67 09,664.54 _ 6,392.87 ~ 

1.•j.11.8J,. 1,954.07 , . . 542.Z8 ;>­
"0' 

STotal general expenses� $ 3,721,029.8613 3,886,776.76 ....•.. .IS 105,746.90 ;»­
Z 

Transportation for investment-Credit ' ' $ 298,48£.21 g 369,32J,..12 $ 70,842.61 t:l 
"tJ 

Total railway operating expenses� $ 80,673,186.4615 87,137,444.51 ~ _ 5 6,464,258.05 >­
8 
::l a 

Sffi,fMARY 

~ 1938 1937 I~cRE.'>:SE DECREASE o;»­

Railway operating r-evenues ::; 99,436,84.1.84 $107,662,276.04 _'" .. , _.. _$ 8,225,430.20 tJ 

Railway opera.ting expeDses ' _ 80,673,186.46 87,137,444.51 _ _. . . . 6,464,258.05 8 
~ 

Net revenue from railway operations S 18,763,659.38:$ 20,524,831.53 _.. __ :$ 1,761,172.15 ;; 
Railway tax acerU&ls................ ............•....... 8,705,000.00 6,761,355.00S 1,943,645.00 . Z 

0-< 

RMlwny operating income� $ 10,058,659.38 $ 13,763,476.53 __ __ $ 3,704,817.15 

~ 



~ 

COMPARATIVE STATEMENT OF RAILWAY OPERATING REVENUES AND EXPENSES 
FOR THE YEARS ENDED DECEMBER 31,1938 AND 1937 

o 
RAILWAY OPERATING, REVE~'1JES '-'=..., 

o 
;>1938 1937 o 
,0

Al.lo"(R.~ PER CENT hom"!' PER CB:r-"T 
~ 

Freight revenue ................. , ............................. $ 82,219,056.93 82.69 S 88,576,457.35 82,27 t=1� 
Passenger revenue ............................................. 7,797,8'29.83 7.84 8,285,703.49 7.70� ~ 

:»­Other transportation revenue .................................. 7,469,694..92 7.51 8,167,031.31 7.58 d� 
Incidental revenue ............................................ 1,256,515.31 1.26 1,450,236.15 1.35 ~
 

t:=JJoint facility revenue ............................ '" ........... 693,748.85 .70 1,182,847.74 1.10 ,l=j� 

GO 

Railway operating revenues ............................. $ 99,4.36,845.84 100.00 81 07,662, 276.D4 100.00 ~
 

"0 
",.RAILWAY OPERATING EX.PENSES c:: 
t" 
:»­Maintenance of way and structures ............................. $ 14,824,273.76 14.91 Is 17,370,183.28 16.13� ZMaintenance of equipment .............................. , ...... 19,131,874.82 19.24 W,627,129.27 19.16 tJ� 

Traffic expenses ............................................ _.. 2,762,212.49 2.78 2,708,357.97 2.52 "0�
Transportation expenses....................................... 39,623,468.39 3985 41,985,005.95 39.00 ;..-�

Miscellaneollil operations .................... , ................. 908,809.35 .91 929,316.00 .86 :;;o�
General expenses ...................... , ....................... 3,721,029.86 3.74 3,886,776.76 3.61� <5
Transportation for investment-Credit ......................... 298, 48£.gl .30 369,SZI;. 72 .34­ ~ 

;0.­

Ra,ilway operating expenses .............................. $ 80,673, 186.46[ 81.13 s 87,137,4-44.51 80.94� §
;.­RECAPITULATION 
tJ 
o

Railway operating revenues ................................... $ 99,436,845.84 100.00 !8107,662,276.04 100.00 o�;s::Railway operating expenses .................................... 80,673,186.46 81.13 87,137,444.51 80.94 "0 
>­

Net revenue from railway operations..................... $ 18,763,659.38 18.87 S 20,524,831.53 19.06 Z 
~ 

Average milcs in operation during the year, including miles of 
main track used under lease and trackage rights .............. J~9@.MI .............. 11,096.78 . .. ~ ...... . ­~ ~ 

.. 
RAILWAY OPERATING REVENUES, EXPENSES, TAXES AND I;\COME 

By MO~"l'HS t'OR TBE YEAn ENDED DEcEllllER 31, 1938 
() 

~ 

() 

>­

!
N:wr RAILWAYRAILWAY R,\II.WAY EQuIP~u;Nr JOINT QRAlLWAY NET&Vll:NOERAILWAY :;..~ 

FRm[ TAX OPI:]R\.TD:G RBNTS FACILI'l'Y OPERA'IL'l:G 
OPERATING OPERATING1938 

EXPENSES RAILWAY ACCRUALS I KCmIE DEBIT BAL. RENTS INOQ)[E ~ 

REVENUES DEBIT BAL. t=OPERATIONS :< ..... 
7,629,761.51IS 6,365,799.401$ 1,263,962.0GIS 748,000.00IS 515,962.061$ 187,R74·0'{IS 225,677 .40IS lC~, -EO.5'9 dJ,muary. ' . . ... is ~ 

213,089.671 x'l18,~fj.75 t::l
717,000.00 135,750.34 151,087.42 _t=:I6,771,539.48 5,918,789.14' 852,750.84

Febl'l.l8.ry ···1 rI 
608,586.36 16G,'6C;';.31 214,357.~ :?"17,563.97 ~ 

l\'1arch, 7,819,996.48 6,507,410.12 1,312, 58f),3GI 704,000.00 
'1j 

200A03.61 1-6.484.15724,000.00 365,959.66 H3,Oil.90 >­
7,222,833.73 6,132,874.07 1,089,959.06 c::April. ..... t" 

179,613.J6 -5. !6~ 1(\ '173,209,95 ;.­74G,OOO.OO 211,571.317,284,660.96 6,327,089.&5 957,571.31 ZMay .. 
208,09'5.54 19& .~4.3b ~E8fj,!)1 £ .07 

tJ 
752,000.00 119,607.8.57,741,273.39 6,869,665.54 871,607.85JUllC .. ~ 

() 
774,000.00 684,7H.62 228,962.57 !~1·f7·UlOI 2fi4,276.15 :::;:;July ..... , , ..... 8,383,403.36 6,924,689.74 1,4&'3,713.62 ..., 

August. 9,920,718.12 7,494,111.73 2,426,600.39 784,000.00 1,642,606.39 255,SH.8S 206!319.481 1,180,442.03 
o 
~ ....

·,52'2.05 1,009,951.80735,000.001 1,451,873.86 235,-+00.01Septenaber . 9,432,U()6,47 7,24.'>,192.61 2,186,873.86 ; 
o 

9,770,1;32.75 7,4.33,1)82.77 2,336,569.£IS 736,000.00 1,600,569.98 208, :>90.081 Z3:3,53..5.32 1,158,444 .58 >­
October , o 

8,854,631.91 6,785,877.80 2,068,754.11 704,000.00 1,364,754.11 186,HT..57! 182,309.50 996,321.04 
()
oNovember. ;;;: 

8,605,807.68 6,668,103.84 1,937,703.84 ,,$1,000.00 1,356,70:1.84 166,622.:)t. 1<3'2,894.10 i,C07,187.S\) "0 
>­December ... , , .. Z 
~ ToLL Is 99,436.84.5.84ls 80,673,186.46 $18,763,659.38 S 8,705,000.00,$10,058,659.38,$ 2,S17 ,944,89 S 2,466,175.59[$ 5,274,538.90 .... 

*Do-ficit 
0..> 



"'" """ STATEMENT OF COMIVIODITIES TRAKSPORTED 
DURINO 'l'1IE YEARS ENDED DECEMBER 31, l!lSS J..'ID 1937 ~ 

:!l 
5 

193'8 1937 >­o 

COMMODITIES 
CARLOADS 

TOl>S 

umber 
Per I 

cent of 
CARLOADS Per 

Number I cent of 

TONS 9 
i":: 

~ 

total total >­
d 

PRODUCTS OF AGRIcur:runE: 
@ 
-~ 

Wheat . 
Corn . 
Oats , , . 
Barley aud rye ,. 
Rice , . 

~{o~: ~h~;:'-".·" ::::::::::::::::::::::::::::::: 
Meal, corn . 
Flour and meal, edible, n. o. s , .. 
Cereal food preparat,ions, edible, n. o. s . 
Mill products, n. o. s , 
Hay and alfalfa , . 
Straw , 
Tobacco, leaf .. , . 
Cotton in bales . 
Cotton linters, noils and regins . 
Cottonseed " . 
Cottonseed meal and cake . 
Oranges and grapefruit . 
Lemons, limes and citrus fruits, n. o. s . 

30,400 
29,186 

9,006 
19,876 

222 
72 

27,600 
62 

775 
2,348 

18,937 
856 

1,155 
934 

2 
127 

3 
410 

6,110 
446 

1,385,402 4.5 
1,Z'Jl,882 4 0 

307,547 1.0 
821,237 2.7 

7:rH.3 
Z>ro 

700,72'61 2.3 
1,490 ...... 

1S,.539 .1 
50,:)10 .2 

443.-8.-&3 1.4 
12,328 ...... 
17/Tt7 .1 
13,176 

33 
2,950 

58 
9,364 

109,477 1 .4 
7,651 

25,172 
15,074 
f.807 

1 ,344 
299 
147 

26,489 
54 

615 
2,605 

17,559 
4,775 
2,14S 
1,054 

1 
92 
13 

701 
4,770 

497 

1,130,020 I
606,4.72 
338,583 
704,960 

11,077 
4,497 

674,965 I 
1,496 

14,601 
54,207 

415,019 
66,494 
29,394 
16,985 

25 
2,063 

271 
16,459 1 
84,970 
8,552 

3.2 
1.7 

.9 
2.0 

1.9 

.1 
1.2 

.2 

.1 

.1 

.1 

.2 

rJ:l 
~ 

>-0 
>­
d 
t"' 
>­
Z 
tl 
>-0 
t>­o 
i;j.... a 

~ 

~ 

>­o 
a o 
~ 

"t:I 
>­
Z 
>< 
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STATElI-ffiNT OF CUMMODITIES TRANSPORTED-Continued 
DURING THE YEARS ENDED DECE!>!BE~ 31, 1938 .l.ND 1937 

COMMODITlES C/l.lW)ADS I 

1938 

TONS 

I PerNumber cent of 
total 

CARLOADS 

1937 

TONS 

Per 
Number cent of 

total 

0::r: 
0 
>­
0 
9 
:::::: 
t=l 
:;3 

PRODUCTS OF' AORlCULTURE-Concluded: 
Apples, fresh 
Bananas 

. 
< ••••••••• 

1,765 
2,512 

29,987 
20,862 

I 
,1 
1 

1,903 
2,965 

31,886 
31,454 

.1 

.1 

>­
d 

-~ 

Berries, fresh 
Cantaloupes and melons, n. o. s 
Grapes, fresh 
Peaches, fresh 

. 

. 

. 

. 

48 
479 

1,057 
845 

412 ,. _ ..... 
5,346 . - .. - ... 

17,856 ,1 
10,751 ........ 

92 
591 

1,407 
664 

S-H 
6.629 

22;6'29 
8,129 

· - . - . . . . 

.1 
· - . . . . . . 

~ 

"" 
~ 

Watermelons . 
Fruits, fresh, domestic, n. o. s . 
Fruits, fresh l tropical, n. o. s . 
Potatoes, other than sweet . 
Cabbage . 
Onions , , , . 
Tomatoes . 
Vegetables, fresh, n. o. s _. 
Beans and peas, dried . 
Fruits, dried or evaporated . 
Vegetables, dry, n. o. s , . 
Vegetable--oil cake and meal, except cottonseed.. 
Peanuts , . 
Flaxseed . 

im 
1,763 

169 
6,245 
1,408 
1,101 

580 
5,084 

968 
649 
95 

2,371 
715 
689 

4,020 
28,605 

2,059 
107 ,417 
18,284 
14,256 
0,390 

60,047 
32,107 
J9,729 
1,349 

34,060 
10,965 
26,580 

... 
.1 

....... . 
.3 
.1 

I ........ 

. . . . . . . . 
.2 
.1 
.1 

.2 

.1 

375 
2,006 

66 
6,142 
1,094 
1,507 

571 
5,396 
1,023 

561 
137 

2',502 
850 
493 

4,901 
31,107 

832 
108,389 
14,143 
19,4:23 

6,369 
64,558 
33,830 
16,968 
2,186 

57,625 
12,714 
19,287 

.1 
........ 

.3 

.1 
.••..• o. 

.2 

.1 

.1 

.2 
· .. ~ .... 

.1 

>­
Z 
0 
;;; 
0 
i;j.... 
0 

~ .... 
~ 

0 
>­
<:1 
0 
0 
~ Sugar beets 

Products of agriculture, n. o. s, , 

Total Products of Agriculture 

''},3ij1 256,511 
9,918 

274' 
002 

1 
192,650 I (;,154,737 

. 

. 
1-----1--­

. 

.8 
9 

19 9 

2,931 
10,999 

173,491 

137,714 
303,335 

5,116,059 

A 
.9 

14.5 

>-0 
>­
Z 
>-<: 

"'" :..~ 



STATEMENT OF Cm,1M:ODITIES TRANSPORTED-Continued� 
DURIl'<G TllE YE.AllS ENDED DECE:illlER 31, 1::-3.8 ~l) 1937� 

, .,., 
1~351 1 1937 '"' 

~ 

i:;4
1'0:-<"3 TONS ""< 

CoMMODITIES 
CARLOADS Per CARLOADS Per ~ 

Kumber cent of Number cent of o 
ptotal� total 

I !! 
I ~ANIMALS AND PRODUCTS: »­Horses, mules, ponies and asses " . 15,� c::1305� .1 1,483 17,667

Cat.tIe and calves, single-deck " . 28;934 317,008 1.0� @32,.507 357,0Z7 1.0
Calves, double-deck." . 367 4,468 269 3,152 J=J 
Sheep and goats, single-deck """ 1,:377 7.939 1,341 8,276 r:I' 
Sheep a?d goats l double-deck . 6,351 6-5:822 .2 6,471 67,863 .2 ;l 
Hogs, smgle-decK "" "d18,849 138,149 .4 14,2·13 106,728 .3
Hogs, double-dcck " 12,079 160,833 9,04-1 127,657 .4 

>­
Fresh meats, n. o. s. " " " ". " " "I 32,168 40,'>,937 1:~ ( 31,not ) 380,073 1.1 ? 
Meats,. cured, dried o~ smoked "1 819 12,59:1 .1 I 859 , 13,795 »­
Buttenne ann rnarganne 1 76 856 , . 28 364 

~ v 
Packing-house products, edible, n. o. s., not in-I '"::l 

eluding canned meats."� . 3,848 67,429 2 3,986 62,508 .2 :>­
a

PoLlltry, live� " '1 497 4,392 447 4,013 ~ 

Poultry, dressed " 1,465 16.809 .1 1,302 15,339 o
Eggs . 4,505 61;764 .2 I 4,000 48,130 .1 ~ 

Butter .� >­6,989 81,893 .3 5,886 70,029 .2 
Cheese . 4,021 61,481 .2 3,952 60,168 .2 §
Wool . 1,138 IG,634 .1 1,229 17,545 .1
Hides, green . 3,994 99,360 .3 4,206 104,736 .3 ~ 

Leather . 471 7,932 619 10,385 
t:i 

Fish or SClle-animal oil . 621 18,521 .1 948 28,602 .1 8 
Animals, live, n. o. s . 29 252 ,. . .... 17 129 ~ 

Animal products, n. o. s. (other than fcrtilizers "d 
>­

and fertili7.er materials)� . 3,29.3 77, 12:~ 2,991 65,492 .2 Z 
--<:i-­

Total Animals and Products . 133,Ulti 1,632,583 ~i: I 128,159 1,569,578 4.4 

~ 

a
STATEME.i~T OF COMMODITIES TRAN'SPORTED........continued� ::5DUll-me TRJiJ YE,WS ENDED DECEMBER 31, 1938 AND 1937� a 

>­ol!)~8	 1937 
~o 

To~s Tol'<S 
CoMMODITIES CARLOADS� Per CA1l-LOADS Per ~ Number cent of Number cent of 

total total 

IPRODUG"I'S OF MINES: ~~
 

Anthracite coal ................................ 2,097 60,733 .2 2.2·2.9 6,'3,,380 2� 
Bituminous coal ................................ 145,59<1 6,950,888 22.5 165:6'38 7.8-12.91'1 22.1 ~
 

Coke .......................................... 7,6.59 244,190 .8 W',S;'} '327,446 .9� 
Iron ore ....................................... 14 813 IS 873 ........ ~
 

l:1Copper ore and concentrates .................... 707 42.102 .1 1,021 58,882 .2 :>­�Lead ore and concentrates ...................... 171 6;542 ...... 79 3,349 Z� 
hinC ore and concentrates ...................... G77 33,718 .1 ·152 22,251 .1 t:i� 
Ores and concentrates, D. o. s .............. " ... 666 ::l3,85\J .1 914 46,24.8 .1� ~ Gravel and sand (other than glass or m.oulding) .. 16,li49 1.004,393 3.2 2,6.136 1,562,952 4.4 o 
Stone, broken, ground or crushed............... 19,624 1,198,997 3.9 18,697 1,078,900 3.0 §
Stone, rou~, n. o. s............................ 1,872 77,(;82 .2 2JJ31 91,186 .2 o 
Stone finis ed, n. o. s .......................... 1,6n;:; 61,8£10 ,2 1,/10 65,154 .2 

~Petroieum, crude...............................� 1,487 47,053 .1 J,773 56,830 .2� 
4,09D 152,281 .5 3,395 126,162 .4�

~~~~~t. ~~~~~~~~'. ~.~-~.r~.~~~~ ~~. ~~~~~~~~?'.':::: 3,879 115,&:;0 .4 3,840 113,291 .3 ~ 

Phospbate rock, crude (ground or not groUnd) ... 681 50,505 ,2 449 31,684 .1 »­
Sulphur (brimstone) ............................ 367 16,5.38 .1 476 21,S22 .1 

o 
Products of mines, n. o. s ........ , .............. 4,Z73 203,671 .7 6,300 279,791 .8 8 

~ 

Total Products of Mines .................... 212,178 10,310,705 i 33.3 246,009 11,793,118 33.3 >­�z 
><: 

....,""
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STATEMENT OF COMMODITIES TR.A.l.'{SPORTED-Contin~ed ::: 
DURING 'J'lIE. YEAl\S E!'!DED DEVE:=;;:R .31. HGS ~XD 1937 _0 

:::
l~S 1937 -

Tu.'>s TOl>"s ~ 

>­
CO:U1.fODITIBS dPer PerCARLOADS CAnLOADSNIUWOer cent of Number cent of 

total total -~ 

U> 
.-,3 

"dPRODUCTS OF FORESTS: 
1 >­

Logs ........................................... 37,720 1,451,006 4.7 47,775 1,845,505 5.2 d� 
Posts, poles and piling.......................... 4,292 115:.2;76 .4 6,515 186,854 .5 1:"� 

>­Wood (fuel) .................................... 2,384 79.3(\)2 3 3,245 110,471 .3 Z� 
Ties, railroad ............... " ................. 1,109 36~Si4 .1 2,039 69,655 .2 o� 
Pulpwood ........... , .......................... 6,067 219.4.l6 .7 10,'227 370,678 1.0 >-:l� 

P>­Lumber, shingles and lath ................ , ..... 47,087 1,2.78;8:99 4 1 60,290 1,685,240 4.8 o� 
BOll:, crate and cooperage materials ............. 1,928 42.034 .1 2,177 54,892 .2 I::;j� 
Veneer and built-up wood....................... 1,544 40)49 .1 2,140 57,923 .2 o� 
Rosin .......... , .................. " ........... 522 13,371 .1 824 20,326 .1� ~ Turpentine ..................................... 78 1,710 ••• "'1' 85 1,907 · ... ~ - . ~
 

Crude rubber (not reclaimed) ................... 36 1,168 53 1,5'27 · ......� 
Products of forests, D. o. s... ................... 4,587 lIS, 168 .4 5,613 148,961 

~ 

.4 ~
 

t:'
Total Products of Forests .................. 107,359 3,397,373 11.0 141,283 4,553,939 12.9� 

, ~ 

"d 
>­
?: 
>< 

STATEMENT OF COMMODITIES TRANSPORTED-Continued 
o 
I=i1 

DURING T1lE YEABS ENDED DECEMllEE 31, 1938 AND 1937 §2 
1938 1937 B 

COMMODITIES 
CAnLOADS 

TONS 

Per 
Number cent of 

total 
CARLoaDS 

TONS 

Per 
Number cent of 

total 

1£: 
t=1 
~ »­
o 
~ 

.~ 

MANUFACTum:s AND l\1ISCELLAN'EOUS: 
Petroleum oils, refined, and all other gasolines .. 
Fuel, road and petroleum residual oils, n. o. Soo .. 
Lubricating oils and greases .................... 
Petroleum products, n. o. s ..................... 
Cottonseed oil ................................. 
Linseed oil. .................................... 
Vegetable oils, n. o. g ........................... 
Sugar (beet or cane) ............................ 
Table sirups and edible molasses ............... 
Molasses, black~rap and beet residual.. ........ 
Iron, pig ....................................... 
Iron and steel, rated 6th class in official c1assifica­

74,972 
20,803 

4,780 
416 

41 
4$4 
664 

4,903 
1,497 

347 
1,270 

2,028,629 
535,521 
101,391 

9,626 
1,066 

12,0.18 
18,839 

189,453 
53,437 
15,182 
69,930 

G.6 
2.1 

.3 
- . , . . . . . 
. , . . , , . . 

.1 

.6 

.2 

.1 

.2 

76,344 
23,912 

5,667 
323 

59 
597 
533 

4,658 
1,706 

420 
3,363 

2,087,290 
738,550 
121,926 

7,401 
1,651 

1.5,694 
13,759 

177,235 
61,353 
18,411 

181,003 

5.9 
2.0 

.3 
· " ..... 
~ ..... ~ . 

· .... - .. 
.5 
.2 
.1 
.5 

t/2
;J 
"d 

~ 

»­z 
t::l 

~ 

Q
'oj 

(=) 
:= 
~ 

tiOll, n. o. s .................................. 98 4,837 ... 87 4,470 · ... ~ - . ~ ~ Rails t faste~gs, frog~ and switches ............ 
Cast iron pIpe and fittll1gs ...................... 
Iron and steel pipe and fittings, n. o. s ........... 
Iron and steel: Nails and wire, not woven. , ..... 

197 
733 

2,427 
1,577 

8,473 
18,726 
73,272 
~)9,750 

..... 
.1 
.2 
.1 

422 
767 

4, 
585 

2,819 1 

16,900 
19,248 

137,832 
74,389 

.1 

.1 

.4 

.2 

>­
<::1 

8 
~ 

::a 
>­z 
>< 
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STATEMENT OF COMMODITIES TR.-\::\SFORTED-Contmued C'::z:DURING THE YIIlARS ENDED DJ;;c£ll!BER 31, 1938 ~"D 1937� 

=� g193;S 1937 

To~-;; ToN's ~ 

COMMODIl'lES CA.RLQADS 
Xumber 

Per 
cent of 
total 

CAllLOADS 
Number 

Per 
cent of 
total 

~ 

::;j 
;p­
c:: 

- @ 
MANm'AOTURES AN'D MISCELLANEOUS-Continued: 

_t:=J 

I ron and steel, rated 5th class in official classifica­ ~ 

tion, n. o. s. (also tin snd terne plate) ......... 
Copper: Ingot, matte and pig................... 
Copper, brass and bronze: Bar, sheet and pipe ... 
Le!Ld and ?inc: Ingot. pig or bar ................ 
Aluminum: Inlot, pig or slab................... 
Machineryan boilers .......................... 
Cement, natural or Portland (building) .......... 
nrick, common................................. 
Brick, n. o. S., and building tile ................. 
Artificial stone, n. o. s .......................... 
Lime, common (quick or slaked) ................ 
Plaster (stucco or wall) and dry kalsomine ...... 
Sewer pipe and drain tile (not metal) ............ 
Agricultural implements s.nd parts, n. O. s ....... 
Vehicles, horse---<irawn and parts, n. o. s ......... 
Tractors and parts ............................. 
Railway car wheels, axles and trucks ............ 
Automobiles (passenger) ........................ 

15,782 
780 

59 
906 

2 
5,524 

17,234 I 
2,237 
2,210 

596 
2,327 
1,331 
2,241 
9,855 

62 
5,064 

117 
12,222 

573,003 
39,404 

1,.312 
4.5,340 

38 
103,&57 
586;003 
74..777 
70:017 
18;082 
60,54.7 
35,359 
40,122 

149,100 
840 

73,987 
2,687 

72,343 

1.9 
.1 

.2 

.3 
1.9 

.2 

.2 

.1 

.2 

.1 

.1 

.5 

.2 

.2 

34,008 
1,685 

73 
1,168 

3 
8.923 

19,2-58 
2,385 
3028 

'634 
2,587 
1729 
2;184 

11,864 
90 

8,676 
2il 

21,462 

1,335,155 
89, l!)5 

1,812 
56,728 

50 
100,892 
703,217 

80,584 
98,640 
20,401 
64,492 
45,919 
40,277 

180,329 
1245 

128;34D 
7.013 

129,481 

3.8 
.3 

.2 

.5 
2.0 

.2 

.3 

.1 

.2 

.1 

.1 

.5 
... ~ .. ~ . 

.4 

A 

~ 

:>­
Z 
d 
"d 
;... 
o,.., 
~ 

o 

1: 
~ 
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~ 
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STATEMENT OF COMMODITIES TRANSPORTED-Continued 
DURING THE YEARS ENDED DECEMBER 31, 1938 AND 1937 o 

tr: 
8 

1938 1931 >­a 
TONS TONS 9 

CoMMODITIES CARLOADS 
Number 

Per 
cent of 

CARLOADS 
Number 

Per 
cent of 

~ 

~ 

MA.N1JFACTUaES AND MIscELLANEous-Continued: 

total total 

j 
Auto trucks .................................... 
Automobiles and autotrucks, K. D., and parts, 

n. o. S .••••.•••..•.•............••..••••.•.... 
Automobile and autotruck tires................. 
Furniture, metal ............................... 
Furniture, other than metal .................... 
Beverages..................................... 

167 

10,167 
1,307 

170 
3,960 

21,462 

1,404 

171,990 
19,863 
2,082 

30,822 
4-37,092 

-­ ... ,'­

.6 

.1 

.1 
1.4 

350 

21,804 
2,377 

294 
5,419 

27,772 

2,977 

329,142 
37,341 
3,243 

41,641 
509,387 

-­ --­ -., 

.9 

.1 

.1 
1.4 

~ 

"d 
>­
§ 
>
Z 
t:J 

Ice ............................................ 
Fertilizers, n. o. s ............ , ................. 
Newsprint paper ............................... 
Printing paper, n. o. 8 .......................... 
Alcoholl denatured or wood ..................... 
Sulphurlc acid ................................. 
Explosives, n. o. s ........ , ..................... 
Cotton cloth and cotton fabrics, n. o. S•.•.•..... 

2,252 
2,936 
1,910 
2,956 

350 
175 
401 
115 

103,844 
78,410 
51,831 
68,573 
7,346 
7.519 
6;201 
1,417 

.3 

.3 

.2 

.2 
. , - - . . . . 

... -
. , .. , .. 

2,572 
3,805 
3,140 
3,914 

381 
339 
426 
138 

128,593 
1011,455 

83,986 
89,019 
7,659 

13,661 
6,346 
1,776 

.4 

.3 

.2 

.3 
.. ...... 
. - - ­ ~ .. 
.., ..... 

- ... 

'"0 
>o 
~ o 
~ 

e:; 

~ Bagging snd bags, burlap, gunny or jute......... 
Canned food products, n. o. s ................... 
Tobacco, manufactured products ................ 
Paints in oil aDd varnishes ...................... 
Furnace slag................................... 

200 
17,312 

310 
978 
23 

3,875 
401,482 

6,278 
2S,644 

1,109 

..... ' 

1.3 

.1 
.. .... 

253 
17,585 

312 
1,225 

44 

4,811 
414,802 

0,147 
32,668 
2,438 

1.2 

.1 
.. " .. '" 

t:J 
o 
o 
~ 

~ 

Z 
>< 
~ 
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905.28 
10.53 
45.58 

263.07 

Total 

9,791.26 
170.91 
332.68 
669.34 

10,954. H) 

889.!lIii 15.32 
9.8:~1 .70 

45.58 ... 
263.07 .. 

0,779.01/ 12.2.5 
170.91 .. 
332.68 
G,';\).34, .... 

10,\.l4 Ul1l 1.2.25 

Not 
Operated I Operated 

MILER OF TRACK, DECEMBER 31, 1938 

Miles of Rond: 
*Owned solely . 
Owned jointly . 
Leased . 
Trackage rtghts . 

I 1-----1-­
Total main tracle .........•.....•.. 

Additional main tracks: 
Owned solely . 
Owned jointly . 
Leased . 
Trackage rights . 
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00 
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,..... 0 
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Total additional main trunks 

Yard trac!ls and sidings: 
*Owlled solely. . . . . . . . . . . . . . . . .. . 
Owned join tly 
l&ased 

. 

. 
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1,208.441 16.02 1,224.46 
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Trnckugc rights . 

Total yllrd trucks nod sidings , 

Totals: 
Owned solely . 
Owned jointly, . 
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*Owned solely , .. , . 

.~~:~ .j~~.t.l: : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : : 
Operated under trackrtgo rip;hl.H . 

TotlJ,1 average milCH oporated., . 

The lines of road owned solely and jointly are located 
in the following St/ll;('ls.; 
Wisconsin. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Illinois. . . . . . . . . . . . . . .. . . . . .. . . . . .. . . . . . . .. . . . . . .. . . . . . . 
IOwlL ;,................................ 
Minnesota. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
North Dll,kota. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
South Dakota.... . . ... . .. . . . . . . . . . . . . . . . . . . . . . . . . . . . .. .. 
Missouri. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
l"nehigan............................................... 
Montana. ... . . . . . . . . . . . . . .. . . . . . . . . . . . . . . . . .. . . . . . . . . .. . 
Idaho. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 
Washiogton............. 

Total main track owned solely and juintly.. . . . . . 

9,783.28 miles 
170.92 " 
333.66 
665.71 

10,953.1,7 

1,657 .Rl miles 
490.17 " 

1,756.34 « 
J, lso.35 

367.23" 
1,764.75 

138.42" 
179.35 

l,258.30 
230.(j5 " 
933.80 

9,962.17 " 

*IncllltlcH .97 milos of road and 1.24 miles of yard tracks ll,nd sidings leased 
j,n J)l\>\ Moines Union Ry. Co. but used by C. Tv!. St. P. &. P. H.. R. under 
[l"llh·J\.,~I•. 



CHICAGO, MILWAUKEE, ST. PAUL AND nOJFle RAILROAD COMPANY 65 
11,1 (1IlI(lAOO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY 

TRANSPORTATION STATISTICS-CoNTlNUI')1) 
Fon Tl\liJ YEARi'! ENDI'JD DECEMBER 31, 1938 AND 1937 

TRANSPORTATION STATISTICS 
193R 19371!'0l1 THE YEAM ENDED DECEMlJillR 31, 1938 AND 1931 

Loco~IOTIVFrMILEs-Conoluded  

Transportation Servioe:1938 1937 
Principal . 24,175,487 213,341,799 
Helper, . , . , , . , . , __ . 602,OHl 1,354,71810,953.57 11,01)6.78

A ~()mg() mileage of road operated-Total .. ~ig~t  '.' , . ~. , .. , _ . 687,371 917,01710,945,56 11,088.47
A ~(\rnge mileage of road-Freight Service. ham sWltohmg .. , . , , .. , , . 1,507,54;) 1,666,8487,1l3.55 6,080.02
A I'e'qtgo mileage of road-Pa.sseoger service Yard switching , , . , , . 6,563,794 7,513,187 

TRAIN-MILES Total. , . 33,536,213 37,707,469'\� 
l' I'cight Trains: Work trains . 870,688 1,174,6G114,041,:371 16,199,230Ordinary (with locomotives) ....... , ...� 

79,651 80,968Light (with locomotives) .... , . . .. . .... CAR-Mn.Ee� 
Freight Trains:�14,121,022 16,280,198Tntnl-Frcight trains .... ' ........... Loaded freight cars , , . , 377,330,888 437,162,686� 

Empty freight cars , .. , . 241,782,469 265,588,588 
UlllltHlfl:.~r· Pflll\ion: Pflssenger cOll,Cbes . 799,691 1,291,719n...HrllLl'y (with IO(lnlnotivcs) .......... Sleeping nnd parlor cltrs . 236,023 207,1>7g10,038,604 10,051,657 
'!'or,.1 (wll.huul: ItlClolllotivllfl) ............ Club lounge, dining, and observation cal'S 21,042 8,386088,905 997,567 

TIusiness cars , . , . , , . 47,927 39,718
'1',01,1..1 1'1\11I1l\1\J.\~()· I;ml nn. , , , ..... , ... 11,027,509 11,049,224 

Mllil, express, and baggage cal's and 
corubinat,ion carS other than }lI\sscngcr 2,539,02() 2,839,211

',-,t,,\ 'I'1"I\1lI1~)Odld,lol1 HIII'vi\lll: Combination passenger cars (mail, ex­
t)l'Iltllu.ry w1\,h 1('\l(lIl\ot'ivou) .......... , 21,079,\17.5 26,250,887 

press, or baggl~ge  wit,b passenger) ... ll28,480 799,41a79,1351 80,968
I,I~M (wlbh 1IIIlOffiOUVOH) ...... ,." .... , 13.511,287(Jaboose .. , _".... • • • • • II __~~~~  15,516,843 

24,159,626 26,331,855 Total Freight-train car-miles , , M7,lIJ7,736 723,454,146:L:uLI~1 (W!,th I(H~()m.!ltivc~), ...............� 
J otnl wLthout locumotlves), ..-..... , ... 988,905 997,567 --­

-, Passenger trairul: : 
Grand Total-Transportation service. 25,148,531 27,329,122 Loaded freight cars. . . . . . . _ . 442,944 427,820 

Empty height cars _ . 11,83(; 16,343
748.042Work trains .................. , ......... 499,569 Passenger ooO,ches., , . 18,087,276 18,478,885� 

Sleeping and parlor cara. , , . , , , . 20,448,324 20,951,970 
LoOOMOTIVE-MILES Cluo lounge, dining, and observation ears 0,381,891 6,547,659 

Business cars , , . 95,732 105,631
freight Trains: 16,293,142 l\bil, express, and baggage cars and com­11,136,8R3 bination cars other than passenger. , .. 24,082,951 24,635,826455,034 1,123,008 

Combination passenger cars (mail, ex-E~g~i!..~..: : : : : : : : : : : : : : : : : : : : : : : . : : : : : : 524,403 753,460 
press, or baggage with pa6senger) . 1,'742,678 1,569,333

Train switching......... ' ........ ' ..... 1,507,407 1,666,812 
(Jaboose , .. , . 46,460 35,015

Yard switching....... , .......... , ..... 6,100,648 7,038,707 

Tota.l Pl1ssengel'-tl'aiu car-miles . 71,940,002 72,768,38222,724,375 26,875,219TotaL ............... ,,······,······ , 
Transportation Service: 

Passenger Traina: Loaded fre.igbt ClIrs. . . . .. . . :377,773,832 437,590,506
Principal ............ " .............. ' . 10,038,604 10,051,657 

Empty freight cars _. _ . 241,794,305 265,604,931�146,982 231,620HelEer .................................� Passenger coaches . 18,886,967 19,770,604162,968 164,467
~ig.t .................................... Sleeping and parlor cars . 20,684,347 21,159,549�
'Iram SWltchlDg...... ' .............. , ..� 138 36 

Club lounge, dining, and observation cars 6,4D3,833 6,555,945
Yard switching.................. -..... 463,146 474,480� 

Business cars . 143,659 145,349 
Mail, express, and baggage cars and com­10,811,838 10,922,250TotaJ. ................................� bination cars other than passenger. , .. 27,221,980 27,475,037 
Combination passenger cars (mail, ex-

I press, or baggage with passenger) . 2,671,158 2,368,749
(Continued on page 55) fhhoose , , . _ 13,057,747 15,551,858 

Tnl;l1( Transportation Service car-miles 709,137,828 796,222,528 

WUI'k tm,ins-cur-miles . 4,741,553 7,935,272 

(Contiolled aD page 56) 
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TRANSPOR'TATION STATISTICS-CoNTINUEDTRANSPORTATION STATISTIC8--CoN'J'JNuED 
FOR TBE YEARS ENDED DECEMBER 31, 1938 MID HJ37 

1938 HJ37 

FREIGHT TIlAl"HC 
Tons-Revenue freight .. , .. , " , .. , 30,934,327 35,:3!l2,43!l 
Tons-Nan-revenue freight,." " ,." 3,914,67.5 4,910,724 

1-­
Tons-'rotal , .. , , , 34,819,002 40,303, 1(i.~  

'Fon-miles-Revcnue freight, ... , .. , ... , .AI8,179,44s,397 9,691,02(\.608 
Ton-miles-l\'on-revenuc freight, . . . I -.-. -,---,--- _I 1,687,137,541I.nl 1149. ClRll 

TOll-miles-Total , .. A .!~,~!.!,3!l1  ,:}77 Jl ,278, LG4, 1'J\J 
Gross ton miles including locomotives and 

tcnders , 27,889,119,121 :n,762, 114,317 
Gros3 ton miles excluding locomotives lind 

tcnders 24,209,978,536 27,881,746,Ol(j 

P,\flRfolNMlIl 1'nlll''1-"I<: 
ll"\'cIl\\[' I'n,H301\1~()rH  (mrJ'i.(,(\-Gnmm\l~o.tion  1,83r,,672 1,803,136 
U"V(~iltlj)  PI13~('tI~OI'Il  C!LI'I'I(lfl--Ot.!""r, ...•. H 2,114,120 2,724,8.22­

Hl1y<:nuo PllH81'11/<t(1I'H 1111 l'I"if'r1 'rotll,) , ". H 4,249,792 4,528,026 

I-kv("l\n" ImtlH(~nK",'·"dl(lIl-CI>JIHUlltlltiorl , 35,504,859 33,300,871 
ltcw,n'H\ pItH.~(JII~or-mileH-(Hh(.H'  C 398,409,465 447,224,211 

Ullvcnue plIH~ongf'l'-mileb-T()till.  , C 433,914,324 480,525,082 

R";VENOE$ AND EXPI:JNSJ::S 
Freight Revenue : , .D g R2,220,77G $ 88,580,700_ 
Passenger revenue-Commutation .. , , . .~09,7OR  293,237 
Passenger revenue-Other , , . , , ... ~,R , 7,493,412__----'--'----"--"-'--'-"-'--" 7,996,878 
Passenger revcnue-Totnl , I':_, 7,803,120 8,290,116 

0Passcnger service train revenue '12,810,605,------'------'----- 13,4!1!l,4!l3 
11==== 

Operating revelJuea , , .. , , F !lO,371,445 107,588,711� 
Operating expenses GI 80,611,550 87,071,282� 

, , ... H,__ , _----'--------'--'----"--"-'--=---::...'---- 20,517,429Net operating revenues , . . J8,765,895 

Net railway operating income., , , .. , .... I I 5,2S4,002 8,789,588 

A"IOUN'('S EXCLUDED 

A-Tan-miles on truck lines., , .. , 79,570 81,932 
B-Passellgers carried on bus Jines only .. , 14,479 17,402 
G---Passenger-miles un bus Jines, .. ' . , .. , .. 434,944 575,503 
D---Revenue from truck line operations, , ., $ f ,719 $ 4,243
E-Revenuo from bul'> line operations . 5,290 4,411
F-Revenue not flssignable to rail-line 

tl'll.llSpol'tll.tiun service. , , , .. , 59,401 73,565 
G-Expenses not il~sigmlble  to rail-linc 

t,l'nnsportation service , , . G1,637 66,162 
J-1'~'Nct revenue nut assignable to rail-line 
td'~mportationservice . 2,236 7,403 

Nnl, rnilway opemting incomo uut as­
/liv,nn.hlo to rail-line trunsport!l,tion serv­
1(\(1 .•............. , . . . . . . . . . . . . . . . . . . . . 9,463 1,073 

C11l1'11l'1\IIl'nt,~  1'''Y(lnIlC from passenger~,  mail, express, sleeping cur and other 
"'1,l'1I111v", ill I'ILHS(,r.lger truins. 

(Continued on page 57) 

Faa TIDl YE/lR!; ENDED DECIDMBER 31, 1'J38 AND 1937 

~J_~__ 
AVERAGES PER MIUJ Oli' RoAO i 

Freight-train miles , , . 1,290. J 1,468.
Passenger-train miles . 1,550. 1,583.
Trn.nsportation serviec-train-miles. , .. , .. 2,29(j. 2,463.
V\'ork-trn,in miles , , .. " ."",. 46. 67. 
FI'Cight-tmin cD.r-miles. '. , , , , ' , . , 58,215. 65,244.
PIt!'sellgel'-tmin car-miles , . , , 10,113. 10,425.
Fl'oight revenue , .. , , 18 7,511.79 $ 7,988.54 
Passen~er service train revenue .. , 1,800.85 1,934.02
Operating revenues . 9,072.61 9,695.49
Operating expenses , . 7,%9.39 7,846.04
Net opcmting revenues . 1,71~.22  1,g'18.95
Net milwlly opemting income, 4,'\2.40 792.08 
Ton·miles-Revenue freight .. , . 7U,mR 873,::>73.
Ton-miles-All freight .... , .. , 'I' 8UO,!)!}!). 1,017,107.
Revenue-Passengcr-miles., . . (,0,097. I 68,843.' 1 ­

I
I 

IAVERAGES PEU TRAIN-MILE 

Loaded fl'eight car-miles-Freight tr(\in~.. 2G.72 26.85 
Empty freight. car-miles-Freight tntins ... 17.12 16.31 
Ton-miles-Revenue freight per Freighl­

t"ain mile . 600.48 595.26 
Ton-miles-All fl'eight per l"reight-trr:do 

mile , , , . flnO.56 692.75 
FI'oight gro~s  ton-miles, excluding locomo­

tivos and tencler~  per Freight-train mile .. 1,714.46 1,712.80 
Locornotivr-miles-Freight trnins, , . '1 1.07 1.12 
Locomotive-miles - P/lsseop;er trains, A 1.03 1.04 
Passenger trn.in car-miles-Pass. t l"l1, ins , .. , 6.52 6.59 
Revenue )lflesengOJ'-miles per 1'11Hsenger­

tmin mile , , .. , , . , , __ I ;:;9.3.5 43A\J 
Freight, revenue per Froight-tra ill mile... 1$ .'),82 I~~  5.44­
Passcns-c l" service train revenue, 1.16 1.22 
Opcratmg revenues .. , . , , .. , .. , , 3.95 3.9,1 
Operating expcnses, . , 3.20 3.19 
Net operating I'p.venucs, .75 .75 

1--------1·_·-----­

AVERAGJ::S Prm LOAI>IlD FUJilIGliT CAR-MlLE: 

Ton-miles-All freight (revenue und non­
revenue) ,", " .. , .. 1 25.81 25.77 

Frelght revenue , ' , .. , , :I .21765 S .20243 

A-Excludes motor train mlles...... .. . . 988,905 907,567 

(Concluded on page 58) 

I 
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Nil OlllOAllIJ, MIL\'I'AUl\EE, ST. PAUL AND PACIFIC RAILROAD COMPANY 

'rRANSPORTATION STATISTICS-CoNCLUDED 
FOI~  THE YIilARS ENDElD DECEMBER 31, 1938 AND 1037 

1938 1937 

MISCELLANEOUS A YERAUES 
Mi!cspcr revenue-Ton , 274.11 273.82 
Mil,es per non-ravenne-Ton , . , 324.92 323.20 
MHes per revenue and non-revenuc-Ton .. 279.82 270.83 
MilCH per revenue passenger-Comm\!­

tution , , , . 19.34 18.47 
Miles per revenue passenger--Other. , . , . 105.03 164.13 
Miles per revenue passenger-Total , , 102.10 106.12 
Hcvonue per ton of freight 1$ 2.65791 1$ 2,60281 
Hcvenll6 PCI' ton-mHo of freight . .00970 .00914 
Hovcmuc [leI' pI1Rsenger-Commutation , .16872 .16263 
n,ilYClIlllfl pCI' plUIscngcr--Other. ' " '. 3.10399 2.93475 
HIIYllllljil POI' (I\~llliollgol'-Total.  , . 1.83612 1.83085 
IJIIV(llIllli Phi' I',,""ollp:Or-mile-Commutution .00872 .00881 
111''''(111111\ P"I' !,hlittOIl~rll'-mil(l-Othor.. , , .. , .01881 .01788 
II,.. Y(lIl.nU pili' 1"lllllllll~(lr'lrlil<l-T()tal... , .. , .01798 .01725 
1',,1' CHIlli, (1I1Ip ,y llr IOlldn(l fI'Oiv,i.d, cnr"lllili',;, 64.01 60.70 
1'1\1' (Iludi I'ClVlllllI(, Lon-milllil of KI'Q"-\I tOil­

mUml "~Ullldjll~ !ullOfl1ol,ivml 'lll,[I,Clnd.tiw. 35.02 34.75 
()Plll',\~ill~ ml,lu, , '" '" '" '" '" '" '" ,A 81.12 SO.D3 

A~Excltld.ing ReVOlluos Itnd Expenses not assi'gnable to rail-line transpor­
tfLtiol11 b"el'vi()(l ll.a ShOWlil by notes F and G on page 56. 

CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY 59 
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WHITE SULPHUR SPRINGS & YELLOWSTONE PARII: RAILWAY COMPANY� 
Gl'JNllIllAL BALANC& SHElET AS OF DECIilMBER 31, 1938� 

ASSET BID]]] 

INVESTMIDNTS: I 
Road lind equipment, , , , .. , . $ 347,926.00 

CUHRru:KT ASSETS: 
Calla , " 1$ 11,523.37� 
Traffic and car-service balances receivable .. 384.7J� 
Duo from agents and conductors .. , , . , .. , , , . 48.54� 
MiscellaneoUJ3 accounts receivable . 466.S4� 
Material and supplies , . 2,575.61� 
Other current assots , , , . , . , , . 24.25� 

TOTAL CU~RENT  ASSl!l'J'S ....•..••.••••.•. 15,023.32 

DEFERRED ASSETS: 
Workiug flUId advances ' , ., ' .. , . 366.94 

UN .... OJUSTruO DFJIlITS: 
TnSUfIl,nce premiums raid in advance. , . , '1$ 42.32 
Other unadjusted debits . 1,633.00 

TOTAL UNADJUSTED DEllITS ..........•... 1,675.32� 

GRAND TOTAL 1 1$ 364,991.58 
---------------1--------1 

LrADlLITY SIDe 
CAl'ITAL STOCK: 

Common stock , , '1$ 300,000.00 
Premium on capital stock , 26,628.95� 

·---1� 
TOTAL , . $ 326,628.\l5 

CURRENT Ll/lBILITlES: 
Traffic nnd car-service balances payable 1$ 1,146.79� 
Payrolls and vouchers , . 2,599.49� 
Miscellaneous accounts payable, , , . 63.28� 

TOTAL CURRENT LrABILITIES . 3,800,56 

UNADJUSTI:I) CREDITS: 
TlI,x liability ,1$ !J08.19� 
Aoorued deprecia.tion-Equipment . J,409.81� 
Othor unadjusted credits , .. , . 780.98� 

TOTAL UNADJUSTED CREDITS , 3,098.98 

COllPORATJJJ SURPLUS: 
Additions to property through income and� 

surplus , 1$ 21,297.05� 
Profit and loss, credit balance , , . 10,157.04� 

TOTAL CORPORAnJ SURPLUS , , . 31,454.09 

On....ND TOTAL ........•.........•. , •..•• $ 364,D9l.58� 

http:TOTAL........�.........�
http:DEllITS..........�
http:�..��.����.�
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GO CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COI\ll'ANY 

WHITE SULPHUR SPRI:-rGS & YELWWSTONE PARK RAILWAY COMPANY 

I!'<cOME ACCOON1', YE.m ENDO:D DECEMBER 31, 1038 

1. OPJ;IlNI'IN<J INGOME 

RAILW<\. Y OPERATINO h ...co~u,: 

Railway operating rovenues .. " , , , , $ 18,734.90 
Railway opernting expeuses, , ... , 18,222.00 

NO:T REVENUE l!'RO~  RAILWAY O{'l':RA'I'ION~.•• , 1 $ ;>12.90 
Railway ta.x accruals..... ... ... . .. . ... ... . .. . . .. . .. .. 2,3!J7.llG 

HAo.WAY OPERATING lKCOllffi (,jf;jir;il) .. , . .. , , .. , 1,:S8ii.oa* 
UI~N'J'fl  P!\YAlll.lf.: 

Hil'o of fl'r)il~ht  f'I\I'R -Debit balance "., $ '171.34 
.Ii/[lit f,,,ill i I,y 1"'111,,,. , , , .... , , .... , ....••••.. , 39.08 

'1">'1',\1, 1I1';NTr\ ~'A  nlll(.,I,: " .. , ." .. I$ 513.42 

N I', I' 1/ \ 11.\\',\ \ <lI"';I{,\"'lri<! IN(:O~lI':  (d,jic-i/) , . $ 2,398.48 

II, ()oj'III,at INr:nMR 

Mi,m<'llallt:oufi l'I'IlL 1l1conw, , , ..............•...... , ..•...1$ 145.00 
1----­

TOTAL INCOME (dejicit) , , . :6 2,263.48 

IV, FIXED CHAnGES 

Rent for leased roads and equipment , , $ 441.48 
Intcl'e.st on unfunded debt .. , . , . ' , , .38 

TOTAL F1XmD CHAfwr;;s.•............••.•..••.•.•....•.1$ 441.86� 
~~-----

NET INCO~E  (de.fidt)." .. ,." .. , .. , .. , . $ 2,(j!l{j.::;4 

PROFIT AND Los8 ACCOUNT-DmCEMIlI1:R 31, 1938 

CltIDDrrs: 

Credit balance at beginning of yem , .. $ 12,879.51 
Miscella.neous credits, , .. , .. , , . , .. , , . , , .. , . , . .77 

Total Credits ' , , ,. , , , $ 12,880.28 

Dl"lll'CS: 

K\lI'f,lua nppropriated for investment ill physical property .. $ 27.90 
I )"hit, balance traosferred from income . 2,605.34 

1'otaJ Debits , .. , , $ 2;723.24 

(),i,"li!, IIll,InlWlJ, December 31, 1938 carried to General 
1l1l1)\1I1I1' l'ihl1nl; , , $ 10,157.04 

GHICAGO, 1vHLWAUKEEl, ST. PAUL AND PACIFIC RAILROAD COMPANY 61 

'" CHICAGO, TERnE HAUTE AND SOUTHEASTERN RAILWAY COMPANY 

GFlNO:llAL BALANCE SHIDET <\.8 OF DECElliBER 31, 1938 

ASSET SIDE 
INVFJSTMJ'l!'<T8 :� 

Rond and equipment,." . $27,828,477.83� 
Deposits in lieu of mortgaged property sold.. 4,500.00� 
Miscella,nCOlls physical property . 240,lOG.83� 

12.ii04.00Amlinted companies , .. , .. ,,_._ 
, -, 

TOO'AI, INVESTMENTS, .................•. " $28,085,588.GO� 

CURRENT AS8IDTS: !� 
Cnsh •.••••.•...... , .....•• , ••..........••• ,$ 1,178.<l3� 
Special deposits .. , . , '" , " .. _I 187.60� 
Rents receivable , .. , , , , .. , . 266,929.17� 
Other current assets , , , . . . . 354.,810,251� 

Too'AL CURRENT ASSETS, , .. ' . . . . I li23,UI5..5f 

DEf-'ERRED ASSJilTS: 
Other dcforred !lssets ·Ii 3,Olli,417.09 

Gn,\ND TO-CAL .... , .....•..•............ ~H,725,l1I.:10 
 

J,I,\D! LI1'Y SIDJil 

CAPITAL STOCK: 
Common stock , .. , , .. , , ,., .. , .. , $ 4,300,000.00 
LC9s, stock held in trCilsury-Unpledgcrl. .. , . 127,00!i,OOI$ 4,172,9g5.00 

I 
GOVERNMIllN1'AI, GRANTS: 

Grants ill aid of COilS truction . 83,823.59 

LoN'O TERM DEIJT:� 
Funded debt unmatured., ..... $2:l,3GO,OOO.00� 

Less, bonds held in treaslIl'Y __16ll,OOO.0011$23,194,000.00� 
Non-negotiable debt to afiili.� 

ated companies . 679,262.00� 

TOTAL LONG TEnM DEIlT •. ' 23,873,262.60 

CUnItENT LIABILITillS:� 
Interest matured unpaid , , ,11$ 3.55,027.70�
Funded debt matured unpaid. . 350,000.00� 

Less, bonds pledged. . . . . . . . 100,000.00 2;'-;0,000 .00'� 
Unmatured interest nccrued .... , .. , .. ' . . . 266,929.17� 

TO'rAL CURHENT LIAIlII,l~'ms  871,956J)2 

DEFERRED LIADILITJES: 
Other deferred till.bilities ! 1,290,651.38 

UNADJUSTEn CREDITS: '� 
Accrued deprcciation-:-Equipment '[$ 61,942.86� 
Other unadjusted credits , . . . . . . 1,740.46�

1 
TOTAL UNADJUSTED CREDITS., , , 63,683.32 

I 

CORPORA'l'Jil SURPL'C'8: "1 

A~~~~l~~~ .t.o..~r.~l~~~.~~.~I.I~~~~~..i~.c.~~:.  '~~~I'  $ 118,350.87 
Profi t and lOBS, credit balance , , 1,250,411.62, 

TOTAL COItPOHA1'E SURPLUS............•. 'I 1,368,768.49� 

c: II-ANI) T01'AL ..•..•. , ••••......•..•.. 1 I$31,725,141.30 
------'--'------_.:--...:...~--

http:����......�..�
http:SURPLUS............�
http:CHAfwr;;s.�............��.�..��.�.�....�
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CHICAGO, TERRE HAUTE AND SOUTHEASTERN RAILWAY COMPANY o 

Pi
FUNDED DEBT, DECJ:bmER 31, 1938 o

.... 
,_. 5 

p 
INTEIW-5T 

IN E3
DATl\; m' TOTAL TREASURY PLEDGED IN HANDS ACCRUED :.:

;»­DEECRIPTION OF HONDS MATURITY Of' OF PUBLIC Rt..TE P,HAllLE DURING 
CO~iPANY % THE 

o 

YE.~R ~~ 

I 00~ 

~1~':IoU T"RED; 
)':Southern Indiana Ry. Co., First l\'fort­

gage .......... , .. , " .. , ..... , . , , . Feb. 1, 1951 $ 7,287,000.00 "' .... , .... S 7,287,000.00 4 Feb. & Aug. S 291,480.00 8 
~First and Refunding Mortgage, .. , .. Dec. 1, 1960 9,573,000.00 S 2,000.00 - - .... (£)9,571 ,QOO.00 5 June & Dec. 478,550.00 o 

Income Mortgage... - . . - . . . . Dec. 1,1960 6,500,000.00 164,000.00 .. - .. -- .... 6,336,000.00 5 Mar. & Sept. 316,800.00 ~ o 
::ij 

I 
.' 

(=5 
-- - '" •••.• ! ....•••••..••• $23,360,000.00 $ 166,000.00 .. --- --- - .. $23,194,000.00 . ..... .. .... ... ..... $1,086,830.00 

>
l TOTAL... ...... 

n"GRED UXPAlD; ! 
I 

§ 
~ 

IBedford Belt Ry. Co,) First Mortgage.1 July 1, 1938 $ 350,000.00 ........... @lOO,OOO.OOS 250,000.00 5 Jan. & July $ 12,500.00 ~ 

o 
I GRAND TO'l'AL ................ ·1· ..... ········ $23,710,000.00 $ 166,000.00 S 100,000.0°1823,444,000.00 .............. $1,099,330.00 8a:: 

'"dThe rental for the lcase of the property paid by C. M. St. P. & P. R. R, Co, includes the interest on the ubove bonds. >­
(Dlncludes $l,51~OOO.00 pledged with Trlliltee under C. M. St. P. & P. R. R. Co. First and J{eflUlding Mortgage. >< 

Z 

(!)Pledged withuuswc under C. T. H. & S. E. Ry. Co. First and Refunding Mortgage. 
~ 



65 li4 CHICAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD COMPANY. cmCAGO, MILWAUKEE, ST. PAUL AND PACIFIC RAILROAD CO:lvIPANY 

EQUIPMENT OWNED DECEMBER 31, 1938, WITH CHANGES DURING THE YEAR 

ADDED AODl':D II Rl!lTIRED NumberNmuber 
December 31,Deeember31, Converted Converted to IReinstated Total Retired Total 19381937 New from other classes 

other classosDESCnIPTION II 
Po< Po< p., p.,l'< 4! i>1 

~ § ~ I'<l r.l ~ 

~ -l:l ~ ol!l 
~  l'< "' 

~ ~ ~ 

-ll'" -ll -lS -l:l ~ ~ ol:l 
~ 1;J .:e w "" i:l ill til til <f) 

~ !o< ~ ~ 
w It1 II) en bl til 111 
:a :< ~ ti ~ :!l 
0 t> <.> ~ <.> ~ ~ ~ ~ ~ tl 0 I ~ 8 t1--'-

Loco~n:rrrVF.s OWNED: 
Standard gauge-Coal boming.,. .. ..... . l,lJ.2 27 22 .. , 22 l) 2 11, ...... 1,123 27 
Standard gauge-Oil L.Illming............ 71 ,'., I .' 2 3 ,...... 74 
Standard gauge-Electrio, .. ,............ 57 , .. , .' ;,' , 57 
Standard gauge-Ga~  eLectric .. , . . . . . . . . . ~ -''-'-'c.: -''-'-' -'-''-'-''_1_''_''':;,__,__� ."" 'I'"'' I.... "I"'" II' .. "'I"'" ·1 ...... I" .. "I"" "I'''' "II 2Total locomotives owned ' . 1,242 27 23. . ' 2 ~ ...... 25 .. ,'~  -9~  2 ...... 11 ... '" 1,2661 27 

RJiJVENUE FREIGHT EQUIPMENT OWNED: -'-- --' ----.- ---
Refrigcrntor oars-Iced . :1 . '.- .. .... .. . ..... 3 3VI'Box cars., " . 27,73'1 898 *2 2 1,097 1 33 .... -. l,nO 1 II 2G,606 897 
Automllbilo cnl'l;, , . 5,435 39 ...... 34 . ..... n 5,3G2 
Pac1<ngo Mrs,., , .. , .. , , .. '" . 12. 7 . ..... ..... . 7 5 
Stock cars, llinglr. deek , . 3,234 . 68 ...... . ,.' . u8 3,160..' 0' 

Stocl< cnrs, douulo dOl:k .. , .. , . 8Hi . 8 .,., .. ..•. o. 8 808 
Coltl cars, , .. , . , , . . . . .. . , **13709 646 n5,. 735 1.28 80 8 2 1:1[) 82 11**14,308 564 
Oro C!UIl., •. , •.•.........•.....•..• , . '460 517 172 . , .... . ... '.- . J72 288 517 
Flat, efH'1l (inc/udell 10 water cars, 2 well 

10 86 151cal'S u.nd 2 tJ'a:~sf l,rmer cars) ... , ..... 'II 3,7681~l\  469 ,_,'-'-''_'1' ........ ''''''1 4G91 .. · .. '11 76 I 33 1 I' 1 :1:~  II 4, 1�"'1 213Total revenue freight equipment owned 55,174 2,307 1204 , ,. ,. 2 -......I~~ 1;206 ... ". 1,MiS J 14 85 2 1., G83 Uti 54,697 2,191 := 
N'oN-REvEXOE EQUIPMJ1JNT OWNED: --- --- ---

1 

Locomotives , , " . 7 729 'i .. '.. " .. '...... 
Caboose cars , , , . 860 50 29 I 1 831 49 
Officers and pay cars , , . J2 2 12 2 
Derrick cal·S , , , , .. 24 J 24 1 
Steam shovels , , . , , , , , , 1, , 1 
Wrecking cars and othor company service 

2,8201 2 87 1 168 1 7 
739equipment , , , II ~11--.l1_·.-','1 84 1_ .", .. I"·· "I II 1--" "1--"" 1168 1 7 II 2, 1 155Total non-revenue equipment owned. 3,724~  1__3 _''_'_',_. 84 __2_ :. --' .... " 87 22 197 8 ~~.. 197 8 ~. 207 

PASSENGEn EQUIPMENT OWNJ;JD: 
Coaches , , . 341 ..... , 17, .... , 12 29 10 2 12 ,... , .. 353 
Passenger and expre~s cars . 59 5 10 10 I . 19 19 50 5 
Passengcl', mail and cx-prcss cal's.. , , , 1 .. 10 10 . 11 
GllS eleotric motor cars. ,. , . , . 19 . 19 
Buffet-Cnfe CtLl'8. , .. , .. , , . 23 . .~l" ... 23 
Buffet lounging cars, , , . 4. .. , .. ' .; 4 
O'l?en top observation cars , .. , . 4 .. 4. 
Dwing cars , , . 31 .. 4 " . 4 , .. ". ".',' ., ,.. .. "'.' 35 
Parlor cars . 31 .. JO1 .. 2 12 ".... ..." ,.. 12 " . . 12". .. . 31 
Sleeping cars-Standard . 42 . 3 3 "".' , .. " .. , , 3 .. , . . 3, .. , . . 42 
Sleeping cars-Tourist., , . 33 .. " 3 3 .. . 3. " . .. :1 .. " . . G, , .. , 30 
Mail apartment cars , . 100 . " 1" 1 1 2" 99 
Express and tap room C.~rs  . 2 " 41/. . ." ".. 4 " " " ' 6 
Express cars. , , , .. , , . , . 270, .. ,. ' 3 . 
Postal cars , ~.~=~~~~~,=~~  2Ig _·,_,_,·_,_"..:, . 10 , .. , .. 2_._'_' 1' __ 1 1

----:rotaL passenger train equipment 
owJled , , .. ,., 511~1_'_., \;..:.:.:..:.1_, --" ·11 36 I.. ", ,I 21 57 994 !i~1__ 20 "-'I--~!,J-~ -- - -1-''_'._., 

Ll'I.Oh'l'INU J~(~lII!'MNNT  Ow}{!:n: 
'I'up; boatH .. , . . . . . . . . . . . . . . • . . . . . • . . . . . .� II' , 

1, '''''' . . . . ,.. 51'" ' HIII'KlIll, •.. , , .. , . . . . . . . . • . . . . . . . . . . . . . . . . 5 . , ... '11' .,'1 " .'1" ....... ). .". I~~I'..:.·  

" I "II' .. "I" --.. .� 
" -,.-.-,.-, -,-.-, ~-.. -..-. -.-.-.-. -,,-.-.. ~  --6-' -.-­

(IHANIl'I''''I'A!. 1>:'~\IlI'MI"N'l'  Ow,!!;JI> ~~ 00-,.-.-,-.. --108- -'-2-
I~  

I,al)lr ~~  '122 108 -2- '1,948124 60,567 '2;1:10 
'1'(ll.1l1 Iluatiup; oquiprnent owned ---0 ~~ =-,,-,-,.-. -,.-.-,-.,-, -.,-.-,.-. 
\!'llIl,c'IIlI,hilll ClIU'II WOI'I) chrmgcc[ to box. cars. 
·11111111111'1' III j(lllullllll lItHE! [lUrdULHed by tho Milwaul'(m~  in I1l22 for ~arlh  I,e) ".,pllUlC> '1'.'.'I'll Unut.. Vll<lIlUdl'll; owuflI'"hip ill hh" M'iLwmllc/'(', /{lIh:i<!cd, 1,0 I,ho I"il'''f, l.i"u of Lill' 

'.11111 hIlI II Illdllllm 1"11'1/1. M()I't~Ml(', 

http:�.�.........�.....�
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