
Chicago, Milwaukee & St. Paul Railway Co.,
 
OFFICE OF THE VICE-PRESIDENT, . 

FORTY-TWO BROADWAY, 

NEW YORK, January 11, 1918. 

Mr. E.	 W. Adams, Secretary, 
C.	 M. and st. P. Railway Compa~, 

Milwaukee, Wis. 

Dear Sir: 

I enclose herewith proceedings of Executive Committee at 

meetings held 3rd. and 10th of January, 1918. 

Very truly yours, I
/ .. 
~ .' 

, ... ~ (\., ·~ .../v· 

IJ 

Ene.	 Vice Pre e1 dent 



New York, ThurBd~, 3 January, 1918, 2 P 

Only Messrs. P. A. Rockefeller and stewart 

were present to attend the Executive Cormnittee meeting today. 

Assistant Secretary. 



New York, ThurBd~, Jan. 10, 1918, 2 P U 

The Executive Committee met. Th re were pre ent 

Mesera. P. A. Rockefel1i'r, Ryan and Stewart. 

On motion duly seconded it was unanimously 

nE80IN'ED tha.t C. B. Ferry, Vice President be and 

he her by ia authorized to advance from the Company' 8 fund 

the sum of approximately $440,000. and pay the Bame to the 

~armerB Loan and Trust Company, trustee of the Wiecon in and 

Minne ot Divi810n Mortgage in order to secure .aid trustee t , 

release of certain property under said Wi conain & M1nne.ota 

:Jivision J.'orteage to be oonveyed to st. PaUl Union Depot Com­

pany in accordance with Resolut1 n, of Board of Direotors at 

meet1n~ hold on JUly 26, 1917. 

Said purohase money to be paid to thi8 Campany by 

the St. Paul Union Depot C~pany upon the delivery of Baid 

release and the ~ount thereof returned to the New York effie 

of the ·_·t. PaUl Ra1lwa.Y CcmPatIY. 

On motion the meetiDg adj ourDed. 

ABSi tant Seoretary. 



New York, Thursday, 17 January, 1918. 2 P.M. 

Only Messrs. P. A. Rookefeller and Ryan were present 

to attend the Exeoutive Oommittee meeting today. J 
kJ'6 JUuj 
Assistant Secretary. 

New York, Thursday, 24 January, 1918. 2 P.M. 

Only Messrs. Earling and stewart were present to attend 

the Exeoutive Committee meeting tod y. 

Assistant Secretary. 



~ 6W York, Thursday, 31 J anuo.ry, Hl 18. P. r. J.! • 

The stated meeting or the Board or Direotors was held purouant 

to notio duly given. There were present Messrs. Bll 8. Byram, Barling, 

Gedde , Harkne s, P. A. Rocker ller and Stewart. 

A oopy or minutes or Board meting or Deoemb r 27, 1917, and 

of" Ex outl e Committee eeting of' January ~, 10, 1'7 and 24, 1915, 

• • turni hed to each or the Dlr otors present and the Secrotary o~ e 

1D ting read the same at length. Whereupon on motion, dulY eeoond d. 

it was 

RESOLVED that said Board 0 Direotor' minutes be and hereby are 

approved and sald Ezsout1ve Oommittee p ceedlngs are hereby ratified. and 

oonfirmed. 

The Chairman stated th t ~r. R. R. Williams hnd expreosed hie 

desire to be retired from the posl tion of' Vice Preeldent o~ this Company 

in order to become oonneoted with th Milwaukee Land Company In th west. 

Whereupon, on motion. duly seconded. it was 

RE80LV~n, that ~r. B. R. illiams be and he Is hereby 90 retired, 

errecttve ~ebru&rY 1, lQ1S, d f'urthel'", it 1s unanimously reoommended by 

t 8 Board that the Milwaukee Land 00 pany elect Vr. Willl~m8 Pres dent 

or that COlnpan,.. 

On motton, duly aeoonde , it was 

RESOLVED, that h penaton horetofore gra.nte~ to .':r. GeorRe R. 

Peck retired, be made at the rate or 3.000 per a~num ef~eotlv8 Jan. 1, 

1918. 

On motion, duly s8OOnded, It was unanimously 

RESOLVED, that the aurv.,. and rield notes, showIng the ~e~lnlte 

looation or a strip o~ land, on hundr d ri~t,. (1~) ~eet 1n width, ly­

ing northe ly ot and ad301ning the pre ent r1p".ht or way o~ this Oompany, 

in the Ea t Halr (E 1/2) of' the North. st QUarter (NW 1/4) or Seotion ~8, 

Township 28 north, Range. we t, In Teton Oounty, Montana, oontainlng 

Bix and one~a1t (6 1/2) aoree, be and the S8me Ie hereby approved and 

adopted as a proposed aite ror otBtlon ground purposes. 

On motion, duly eoonded, it w& unanimously 

RKBOLVED. that the survey and ~191d note. shOwing the definite 

100&t10n or lo.e aorea o~ land requIred by this Company ror statton 



grounds at Worley, in th southeast Quarter (SE 1/4) or the Northeast 

Qu rter (NE 1/4) or Section 23, Township 47 north, Range 6 weet, in 

Kootenai county, Id&ho, be and are hereby approved and adopted as the 

derinite looation o~ the for88&ld station ground • 

On motion, duly seconded, it was unanimously reoommended that 

th ~il.aukee Land Company aocept the proposition or the Carlson r~umber 

00. or Mineral, ash., to purohase. the timber on the 8-1/2 or N. w.l/4 

or seotion 16, Twp. 14, R. e, about one mile BOuth o~ the town o~ 

Mineral ror the sum or l10ur Thou and Dollar (k, 000). 

The deolar tion or dividend was discussed. Whereupon, on motto! 

duly eeoonded, it w • unanimoue17 

RESOLVED that aotion on the dividend be d farred. 

There being no rurther bu 1n888 to come before the;t6et1n~, the 

Board adjourned. k fJo v-"~ 

As istant Seoretary. 



Chicago, Milwaukee & St. Paul Railway Co.,
 
OFFICE OF THE VICE-PRESIDENT,
 

FORTY-TWO BROADWAY,
 

NEW YORK. February 16,HnS. 

Mr. E. W. Adams, 
Secretary,
 

Milwaukee, Wis.
 

Dear Sir: 

Enclosed please find proceedin~s of the Executive 

Committee at meetings held February 7th and 14th. 

Very truly youre, A 
hf3J~.(~./..f 

Vice President. 

Ene· 



/
 

New York, Thursday, 7 February, 1918. 2 P.M. 

Only Messrs. P. A. Rookefeller and stewart were present 

to attend the Exeoutive Committee meeting today. 

Assistant Seoretary. 

New York, Thursday, 14 Februa.ry, 1918. 2 P.l.'. 

The Exeoutive Committee met. There were present Ue3srs. 

Earling, Ryan and stewart. 

On motion, duly aeoonded, it was unanimoualy reoowrnended 

that the Milwaukee Land Co. aooept the offer of J. J. 0 'N·eil and othere 

to purohase the timber on its 720 aores of land in seotions 14-22-2~-24 

Twp. 42, Range 1 East, about four milea south of Clarkia and adjaoent 

to the siding of Keeler ~or the aum of $80,000., $25,000. to be paid in 

oash and the balanoe periodioally, the last payment being Ootober 1, 

1919, deferred paymenta to bear 610 interest. 

It was further reoommended that the Milwaukee Land Co. aell 

to Edward Burna of Marble Creek, Idaho, its timber on Lota 6 and 7, 

SW 1/4 of the SE 1/4 of Seotion 18, Twp 45 N., Range 4 E., ~or the aum 

of $2,000. oash. 



I t was further recommended that t.he ~'ilwaukae Land Co. nake 

the exchan~e of timber lands in Twps 43-44 N., ange 2-~-4 1., about 

ten miles south of st. Maries, adjacent to he st. Yar1es branch, ~1th 

the McGoldrick Lumber Co., a.nd in order to equalize the va.lue of' the 

timber lands BO exchanged the MoGoldriok Lumber Co. to pay the ~ilwa.ukee 

Land 00. the sum of 14,528.50 in cash. 

It was furthor recommended that the Jalwaukee Land Co. sell to 

J. T. Gregory of" Tacoma, section 30 in Twp 13 N., Range 5 R. Le i County 

ashin~ton, for 75,000., payable A1a,000. oash, the balanoe ouarterly, 

last 'payment to be made August 1, 1919, deferred payments bearing e~ 

interost. Also to weet Fork Timber Co. seotion 34, 8ituated as a.bove 

ror $22,750., payable 5,000. oash, the balanoe qu rterly, last payment 

to be made Ootober 1, 1919, deferred payments bearing 6,11 interest. 

The Vice Pre"ldent stated that the GuaraT'.ty Trust Company had 

off"Elred to purohase ror aooount of this Company ~500,()('Ir,. !"UP;At Sound ~ 

W1llapa Harbor Railway Trust Certificates at 99 1/2, and had rurtr. r or­
fered to make the Company a loan in aMount equal to the ~urohase nrica 

or said Trust Certifioates at 5~ interest - said loan to ~ature June 1, 

1918. Whereupon on motion, duly second d, it was unanimously 

RRSOLVED, that the aforesaid offer or the Guaranty Trust Co. be 

and hereby is aocepted, and the Vice PreAldent 1s authorized to ma.ke 8. 

loan with said Guaranty Trust Company in amount au~f1016nt to oarry out 

the transaotion. 

On motion the Committee adjourned. 

Aasietant Seoretary. 



Chicago, Milwaukee & St. Paul Railway Co., 
OFFICE OF THE VICE·PRESIDENT,
 

FORTY-TWO BROADWAY,
 

NEW YORK, Yarch 8, 1918. 

Mr. E. W. A~aIDs, 

Secretary, 
Milwaukee,Wis. 

Dear Sir: 

As reouested in your favor of the 6th inst., T 

am sending you herewith minutes of the meeting of Fehruary 

21st, w:hich were accorning to rry letter of' ,arch 1st also 

enclosed with thoBe of ~ebruary 28th. 

Yours very truly, ;( 

~ I3-JUuf 
Vice President. 

Enc 



New York, Thursday, 21 February, 1918. 2 P.~~. 

Only Messrs, Earling and stewart were present to 

attend the Executive Committee meeting today. 

)
4/3d~ 
Assistant SAcretary. 



NE',\T YORK, Thursday, 28 February, 1918. 2 P. M. 

Only Mesere. Earling and stewa.rt were present to attend the 

Executive Committee meeting today. 

Assistant Secretary. 



New York, Thursday, 28 !"ebruary, l~ 18. 2 P .~.f. 

The ntated meeting of the Board o~ Dlreotore w~s held pursua t 

to notice dUly g1 v n. There were present ?tessra. Blles, nyra, , E ling, 

GedneB, Harkness, P. A. Rockefeller and stewart. 

A copy of minutes o~ Board meeting of J~uary 31 t, and o~ 

P.xecutlve Committee .~etlngB of ~ebruary 7, 14 Bn~ 21 wa furnished to 

oach of" the Dlreotors 'Presont and t.he SecretBry of" t e meting r the 

same at length. 1hereupon on motton, duly seconded, it" s 

ReSOLVED that said Board of Dirootors' ~inutes be and horohy are 

pproved anrt aaid Exeouttve Committee procoeding are hereby rat1~tad 

and conf"lreed. 

On ~ot1on, duly aecondod, it was unanimously reoomrnend d that the 

Milwaukee Land Company aocept the orf r of fi'. • Broc.dbent, Presi.('ent of' 

the Lake Creek Shingle Co., Horton, Wash., to pureho. e the timber on 

BE 1/4 of the NE 1/4 and the NE 1/4 of' the SE 1/4 of' Section 3, Twp lPN, 

Range ~ E, ad oining the town of' Yorton, ~or the urn of ,1P5., and 

rurth~r rooomrnonde that the Vllw ukee Land Company oell the la.nd located 

In Sec. 26, Twp. 14 N., R ge 2 W., about six milos eaet of Centralia, 

wash., oon 1st ng of 80 aoree, as shown on a blue ~r1nt r oented, to 

I.	 J. ~d ards at ~4E.OO per aore oash. 

~no qu etion or disposing of the holdlnr,8 of t 0 B~Be6ville Coal 

Co. was dieoullosd and on ",otton, duly seconded, it w n 

RESOLVED, that the matter o~ suoh dt position b snd hereb 1e 

ra~orred to the Praotdent with powor. 

"'''he Vioe reet ent rosented an ar:reemant In dUplicate wi th the 

Great Northern Railway Co., covering joint use by that 00 p~", 0 our 

l1no botweon Monroe D.l"'c1 Carnation, Wash., whioh W&8 aocept , and on 

motion, duly aeconded, the Proa1dent was duly authorized to exeoute the 

same on behalr of this Oompany. 

On motton, dUly seoonded, It waa unanimou ly 

RF.BOLv'"ED, tha.t the Annual 1'0 ting of' the Stockhol<1era 0 this 

Comr-nny shall bo hel~ at tho or~tco o~ the Company in ~11 nukee, wte., 

on S turd .,., tho 18th day of Hay, 1918, at 12 o·olock noon, ~<1 ~h~t the 

tranefer books ~loB thereror on wadneado1, the 17th 1 0 Anril, 19 A. 

nd reopen on the 20th <1ay of Hay, 1918. 

On motton, duly seoonded, it was unan1mou 1)" 



PESOLVED, tha.t 8S ra. Burton Hannon, David C. Green, and 

Grant Fitoh be, nnd they are h reby appointed Tn.peetore of Rleotion, 

to serve aD Buoh Inep'ctors at the annual moettng of the etockholdero 

of this Oompany to be held at the orrioe of t.he Oompany !n Milwaukee, 

Wisoonsin, on Saturday, )1.0.1 18, 1910. 

On motion, ~uly seoonded, it was unanimously 

ESOLVBD, t.hat Pre C. B. "'erry, a. '/1.ce Pr Gtdent of this COtl1l>&nY, 

be and hereby 1s d eigrm.ted t.he Vioe 'Proairient in en rp;9 o!' the T1inanclo1 

and Trnn fer Orrioe of the Camp ny in No York. 

On motion, ~ly aeoon~ , it wa unanimously 

RESOLVED, that C. B. ?erry,. Vioe Pr Atdent, an~ fi'. B. Simpson, 

Assist nt seoretary, jointly OD either one sap rately with ony e bar or 

the Exeoutive Committee bo and are hereby authorized to ave 00 ss to 

the Company's vaults at the Hanover Safe Deposit Oompany. 

PORTlIER RESOLVED t,hat the Hanover Safe 00 oal t Comp ny be and 

hereby 1s reauested to r,lve suoh S00889 to the Company's v&ulto Bp ei­

fied 1n the manner aforesaid. 

'T"ho Pro8t~ont preAented for app v 1 the Bum ary o-f tre l'urlp: t 

1'or the year una J whioh w s unanimously approved and ordered riled w1 th 

the Dirootor eneral or R tlroBds at W ohington. 

~he V10e President re ortsd that h had borrowed for the U"8 or 
th Oompany .ive Hundred Thousand Dollars ( fOO,OOO) ad~1t1onal from th 

at10nal Oity B on demand at e~ f"rom Tl' bru8r7 28, 1918. 'T11I Botton 

was unanimously approved. 

Thoro boing no further bUsinoss to 00 0 bo~ors /It M.eting the 

Bo rd adjourned. ~ f3 J9 
AS8istant seoretary. 



Chicago, Milwaukee & St. Paul Railway Co., 
OFFICE OF THE VICE-PRESIDENT,
 

FORTY-TWO BROADWAY,
 

NEW YORK, 

Mr. E. W. Adams, 
Secretary, 

Milwaukee, Wis. 

Dear Sir:­

I enclose herewith proceedings of the Executive 

Co~mittee at meetings held March 7, 14 and 21, ann Board 

~eeting of varch 28. 

Very l,nlly yours, A 
,{, f3 J'Uuj 

Vice President. 

Ene. 



New York, Thursday, ~7. March, 1918. 2 P.M. 

Only Messrs. Ryan and stewart were present to ~end t00 Rxecu­

tive Committee IDeeting today. J~ 
j Assistant secretary. 

New York, Thursday, 14 March, 1918. 2 P.K. 

Only r. John A. stewart was present to at ten, the Executi ve 

Committee meeting today. ~ f3 ~UUf 
Assistant Secretary. 

New York, Thursday, 21 March, 1918. 2 P.i.:. 

Only Messrs. p. A. Rockefeller and stewart ,~e present to at ­

tend the Executive Oommittee meeting today. ~fjJV..v.A 
Assistant se~retary. 

New York, Thursday, 28 March, 1918. 

The stated mAeting o~ the Board of Direotors was held pursuant 

to notice duly given. There were present Messrs. B1is8, Byram, Earling, 

Geddes, Harkness, P. A. Rooke~eller, Ryan and stewart. 

A copy of the minutes or Board meeting of' Februa.ry 28th, and 

Exeoutive Committee meetings of Maroh 7, 14 and 21 w s furnished to each 

of the Direotors present and the secretary of the meeting read the same 

t length. Whereupon, on motion, duly seconded, it was 

RESOLVED, that said Board or Direotors' minutes be and are 

hereby approved, and said F:xeouti ve Committee prooeed1.nge are hereby 

rati~ied and oon irmed. 

On motion, duly seconded,· it was unanimously recommended t.hat 

the Milwaukee Land Company aooept the offer of ~cCorrnick and Dale of 

Aberdeen, Wash., to purchase its land looated NE 1/4 of Seotion 8. Twp 

151, Range 7 W, ~or $13,500., payable $3,000. caSh, the balance in month 

11 installments of 81,000. each, the last payment to be made on or bef9re 

January 1, 1919; deferred payments to bear interest at 6". 

On motion, duly seconded, it was unanimou8lyreoommended that 

the Milwaukee Land. Company aooept the offer or the Uni ted sta.tes Govern­

ment through the Warren Spruoe Co. a.nd others of Port1/ind, oregon, to 

purchase ita spruce timber, for use in the manufaoture of a.eroplanes, at 

7.50 per thousand faet. 

On motton, duly seconded, it was unanimously recommended that 

-
-




the Mil. ukee Land Companr sell the remaining portion of the so-oalled 

Shonkin Ranoh, oonsisting of 1617.04 acre , ~or the 8um of t4a,5 1., 

payable $6,000. oash and $5,000. per an~ with 6~ interest on deferred 

payments. 

On motion, duly seconded, it was unanimously 

RESOLVED, that pursuant to the provisions of Para.raph 12 o~ 

B gulatione Governing the Destruction of Records of" SteaDl Roads, pre­

soribed b the Interstate Oommeroe Oommission, ef~ective July 1, 1914, 

C. B. Ferry, Vice President, and R. J. M~rony, Aosistant Secretary of 

the Ohicago, Milwaukee & st. Paul Railway Compan7, be, and they are here­

by, named a Oremation Oommittee, to destroy canoelled stook oertifioates, 

bonds, and other records or BAid Railwa, Company covered by i te 6 of' 

Paragraph 80 or said Regulations, and that said Oram tion Committee b , 

and it is hereby, uthorlsed and d1reoted to aot in conjunotion with the 

Trustees under the mortg ge , or deed of tru t, or other instruments UD­

der whioh said bonds were issued and secured. 

The Vice President reported that he had arranged for th renewe.1 

of the following loans of' the Company: 

Guaranty Trust Company for $1,500,OOO.due April 2 Extended for 90 days @ 6 

Union Tru8t Compan II 500,000. " " " " tt :3 mos. @ e 
It 1'1Frmera'Loan & Trust Co. • 600,000. " " " " " 

This aotion of th Vioe President was unanimously approved. 

There being no further busine8s to Gome be~ore ~e meeting, the 

Board adjourned. 
~(3JUU/ 

Assi8tant Seoret rye 



New York, Thursday, Q5 April, 1918. 2 P.M. 

The stated meeting of the Board o~ Direotors wae held purRuant 

to notioe duly given. There ware present Meaaro. Bliss, Byram, F.arling,. 
Geddes, Harkness, P. A. Rookefeller, Wm. Rookefeller nnd 8tew~t. 

A oopy of the minutes of Board meeting of aroh 28, and or 

Ezeoutive Committee m stings of Aprll-4, 11 and 18 was ~rnished to 

eaob or the direotors pres8nt and the Seoret ry of the meeting read 

the same at length. Whereupon, on motion, duly seconded, it was 

RESOLVED, that said Board of Direotors' minutes be and are here­

by approved, and said Executive Oommittee prooeedings a.re hereby ra.tl ­

fied and con irmed. / 
On motion, duly seconded, the rollowing preambles and rosolu­

tione ere unanimously adopted I X.J 

WHEREAS, pn the 26th day of July, 1917, a re ­ as passed 

by the'Board of Direotors, approving the sale, and iZing the con .. 

v J&nee, of oertain real estate in the City of st. Paul, Minnesota, tox I 

~h saint P ul Union Depot Companr, and authorizing the o~rioers of 
requtred 

•.	 .04. 

~	 th,1s Company to take all ~ste'P-8~,. and to execute all instrumentsAfor the 

release of said real estate from the liens of' the "Wisconsin and Minne­



-·--~1OD MQrtgag ., d ted JUly 1, 1881, the "General Mortga~e·, 

1, 1889, and the ·General and Rerunding Mortgage·, dated 

ber 1, 1913, whiCh re olution reoited that the oonsideration 

or aid sale and oonveyanoe was the sum of' Four Hund red Thirty-six 

Th ueand and Ninety-seven Dollars (1436,097.00); and 

wHEREAS, it has been found, upon further oonsideration, that 

the value of sald real estate, as ap,re d upon by th parties, is 

Pour Hundred Thirty-three Thousand, seventy-two Dollars and Ninety 

Oents ($43$;672.90), from whioh amount there is to be deduoted and 

paid to Th Saint Paul Union Depot Company the sum of' Ten 'n1ouoa.nd, 

Hine Hundred Sixty-five Dollars and Fl~y cents ($10,966.50), &s th 

agr ed value of oerta1n interests 1n real estate to be conveyed by 

sald Depot Company to this Company, as a part o~ the eame tranAaotion, 

(whioh, when oonveyed, wl1l be sUbjeot to the lien of said mortgages), 

making the true oonsideration for the sale and oonveyanoe,. first above 

named, the Rum of Four Hundred Twenty-two Thousand, One Hundred Seven 

Dollars and ~orty Oents <$422,107.40); 

NOW, THEREFORE, RESOLVED, that said resolution o~ July 26, 

1917, be, and the same is hereby, amended eo that 1 t shall reo111e as 

the tru consideration for said sale and oonveyanoe the sum of' ~our 

Hundred Twenty-two Thousand, One Hundred Seven Dollars and Forty Cents 

( t422, 107.40 ) • 

BE IT FURTHER RESOLVED, that upon delivery of a oert1rted oopy 

ot this resolution to The Farmer~' Loan & Trust Oompany, Txwustee in 

aid ·Wisoonsin and Minna ota DiVision Mortgage·, the United states 

Trust Company, Trust e in said -General ort~age·, and the Guaranty 

Tru8t Oomp y o~ ew York and Alexander J. Hemphill, Trustee in aid 

·Oeneral and Re~ding Vortg ge·, all requests, statements and oertifi ­

o teB, heretofore made and delivered to oaid Trustees, or either of' 

th I for the purpose of securing releases or said real estate from the 

liens of Baid mortgages, respeotively, shall be, and be deemed to be, 

amended in respeot to the oonsideration for said aale and oonveyanoe, 

& abCV8 Bet ~orth. 

The Pres1~ent submitted th followin~ Notioe to stookholder ,
 

whioh was unanimously approved and ordered to be bound in the nnltal
 

Report of the Comp y ~or the year nding Deoember 31, 1917;
 



) . ~ '. t.'. 

Notice to stockholders. 

The accompanying annual report is sent to you pursuant to 

the By-law of the Company. The Board of Directors deem it im­

portant to advise you at this time of the unusual situation which 

confronts the Oompany and the holders and owners of its outstanding 

bonds and stook, brought about by the action of the President of the 

United states in taking p09se9s~on and control of the railroads and 

• stem. o~ transportation of the Company on Deoember 28th, 1917, and 

the en otment by Oongre s of" the so-called l1'edere.l Control Act of" 

M ob 21, 1918. This Aot, among other things, authorizos the Pres­

ident to make an agreement with each Oompany, whose railroad is taken 

vi : over in resp ot or 

(a) The aMount o~ the annual compensation to be paid to each 

Company, whioh ahall not exoeed a sum equival~nt to the average annual 

railway operating income for the three years ended June 30, 1917; 

(b) The keeping of the railway and property in p,pod repair eo 

that it will be returned to the Oompany at the end of" Federal control 

in Bubstantially as good oondition and in substantially as oomplete 

qU1pment as it was in at the beginning o~ such oontrol; 

(0) The acoeptanoe by the Oompany of' all the terms and oon­

ditions or the Aot, and any r gulation or order of' the President; 

(d) All other reasonable provisions that may be deemed neces­

sary by the President for th determination of the mutual rights and 

obligations of the parties arising out of such Federal Control. 

This Aot aleo provides that if no such R?,reement 1s made, or 

pending the execution of an agreemont, the President may. nevertheless, 

p y to any Oompany while under Federal Control, an annual amount not 

exoeeding ninety per oentum of the estimated annual amount of" 3ust oom­

pensation, remitting the Oompany, in case where no agreement is made, 

to its legal rights for any balanoe olaimed, to the remedl s provided 

in Seetion 3 of the Aot by filing its petition in the Oourt of" Olaims. 

The Aot also provides that the aooeptance of" said ninety per 

oentum or any p rt ther f shall constitute an aooeptance by the Oom­

p of' all the proVi ion8 of the Aot. 

'!be &1.t.el"'DlLt.1.'ge 1e t.h ef'o~ l'l"e ent.ed 0 811 agreement. 

with the President, or, railing that, to r~rt to the remedies pro­



, 

. 

in the Aot for obtaining the just compensation the Company is 

~ound to be legall,. entitled to r.or the use and possession of its 

railroads and system of transportation during ~ederal Control. 

The Company through ita proper of"ficers is now negotia.ting for 

8uoh $D. agreement and hop • to be able to ubml t to the stockholders 

t t e ooming annual meeting to be held in the Oi ty or Milwaukee, 

W180Qn81n, 118.7 18th n st, for t~eir con ider tion and acti on, the form 

of' 8UGh g ement &s 1s pos8ible. 1ft at that t1me the negot1&tlo~B 

b ve .not adv need to the p01nt where the terms of an ~eement may be 

pre.ented to the m ting, 1 t will be ne.os sary for the stockholders to " 

oonsider and deoide whether they should authorize the Board of Direotors 

otlDg bJ a majority vote to determine on behalf' of the Comp ny hether 

suah agreement as it is found may be made with the President, shall b 

ade and exeouted by the Oompany, or whether the Oompany, by its Board 

of Direotors, ahall under the then exi ting conditions, determine not 

to mate the agreement whioh is found possible, but inste thereof will 

v 11 it el~ of the legal remedies provided in said Aot for obt ining 

its ~u toomponaatioa. 
\. 

The at tuation blob thus 0 nf'ronta the Oompany i or ouch im­

port oe as to require you to &tte~d the meting in person or to send 

,.our proxy. 

Th Board of Directors 
by 

Dated, Chioago, Ill. A. J. Earling. 
A 11 2~, 1918. 

Ohairman. 

On motion, duly seconded, it was unanimousl,. 

ESOLVED, that O. B. Ferry, Vice President, be and he hereby is 

delega"ted the reoipient or the non-operat1ng ::.1neome. or the Company, 

and that he is hereby direoted to deposit the same in the National City 

B nk of ew York in an account w1 th Baid bank known &s ·U·orporate Fund .,­

Chicago, Milwaukee & St. Paul Railway Oompany·. 

There being no further business to oome before the meeting, the 

Bo rd adjourned. 

Assistant Seoretary. 

•
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New York, Thursday, 4 April, 1918. 2 P.M. 

The Executive Committee met. There were preaent Mesers. 

Earling, P. A. Rockefeller, Wm. Rocke~eller, and stewart. 

No ~ormal action was taken. ;( 

~f3 ILUAf 
Assistant Secretary. 

New York, Thursday, 11 April, 1918. 2 P.M. 

The Executive Committee met. There were present MeAsrs. 

Wm. Rocke~e11er, Ryan and Stewart. 

No formal action was taken. 

Assistant Secretary. 

New York, Thursday, 18 April, 1918. 2 P.M. 

.'­

The Exeoutive Oommittee met. There were present Messrs. 

Earling, m. Rockefeller and Stewart. 

The Chairman submitted the Annual Report o~ the Company ror 

. the year anding December 31, 1917, which was unanimously approved 

and ordered distributed to the stookholders. 

The Ohairman presented the bill of Dr. A. I. Bouffleur, Chie 

SUrgeon of the Oompany, for .22~900., in.settl~ment tQr h~S services 
(U~).AJ l:.: 1f/<Ul.tJ fJ~.w.f 'J~) . 

from 1906 to 1915'lWhiCh was approvea, and it was ordered that it 

shall be determined hereafter as to whether payment of said btl1 be 

/ paid out o~ the corporate ~ds of the Company.
 

On motion the Oommittee adjourned. )
 

£R ;:r~ 
Assistant Secretary. 



Chicago, Milwaukee & St. Paul Railway Co., 
OFFiCE OF THE VICE-PRESIDENT,
 

FORTY-TWO BROADWAY,
 

NEW YORK, Apri 1 26, 1918. 

Mr. E. W. Adams,
Secretary,

Milwaukee, Wis. 

Dear Sir:­

I enclose herewith proceedings o~ the Broad O~ 

Directors at meeting held April 25, 1918. 

I also enclose corrected copy of the proceedings 

o~ the Executive Committee at meeting held April 18, 1918. 

Very truly yours, ) 
Vice President. 

ENC 
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New York, T 18 April, 1918. 2 P.I!. 

( 

The Executive eqmmittee met. There were present ~essr6. 

I . 
11e~ and stewart. 

\~ 

The Chai submitted the Annual Report of the Company 
I 

I 

for the year end ng December 31, 1917, which was unanimously 

approved a~~ lred dist {buted to the stockholder8. 

The '~1airman pr:::ented the bill of'·'Dr. A. 1. Bout'f'leur. 

Chief surgr:: of the Company, settlement for 

his services from 1906 to recommended by Vice President 

Bush, which was approved, and it was ordered that it ooa11 be 

determined hereafter as to whether payment of said bill be paid 

out of the corporate funds of the Company. 

On motion the Committee adjourned. 

Assistant Secretary. 

Note:	 The above resolution was changed
 

at request of Mr. Earling.
 

, 
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Chicago, Milwaukee & St. Paul Railway Co.,
 
OFFICE OF THE VICE-PRESIDENT,
 

FORTY-TWO BROADWAY,
 

NEW YORK, May 13,1918. 

Mr. E. W. Adams, 
Secretary, 

Milwaukee, Wis. 

Dear Sir:­

I enclose herewith proceedings of the Executive 

Committee at meetings held May 2nd and 9th· 

Very truly yours, ;1
£/3 SRAMf 

Vice President. 

Ene. 



New York, Thursday, 2, May, 1918. 2 P.M. 

The Executive Committee met. There were present 

Messrs. P. A. Rockefeller, Wm. Rockefeller, and Stewart. 

No formal action was taken. 

Assistant Secretary. 



Hew York, Tbursda7, 9 y, 1918. p. ')I 

The eGUtl~e Oommittee m t. There were preeent Uee r~~ 

P, A. ROcka~aller, W • Rockereller d at wart. 

On motion, duly seoonded, 1t,w&s unanimously r oomm dad that 

the Milwaukee Land Oomp " lea 0 on a royalty basie to s a1 Hill of 

Portland. Oregon. its ooal lands in See. 30, Twp. 13 N., Range East, 

about four mile northe st of orton, WaBh., on the Taooma Eastern 

Railroad on the ~ollow1ng b 81 t 

(i) The minimum output, to be 100,000 ton per annum to be 

appll&d to the tonnag mined during th Be ond and bsequent twelve 

month. periode. The aotual out t to gove during the first year. 

(2) Ro alt7 1&/- per ton of' 2240 Ib • to be p 14 on or 'bef'ore 
{~"~ 

the 20th day of eaoh month for the ooal t en out during the preoeding 

month. 

(3) The length or oontraot to be twenty-five (25) years. 

It as further reoommended that the Milwaukee Land Oompany 
-' 

ee11 to J. F. 00%, logging oontraotor or the Milwaukee Lumber Oompany, 

st. Maries, Idaho, that portion or the timber on the NW 1/4 of the 

11K 1/4 and the N 1/2 or the NW 1/4 of seo. 24, T'rp. 43, Range 1, about 

three miles south of Fernwood statton on the st. Maries Branoh, oon­

si ting ot pproximatelJ 85 aores, at a prioe or 1500., payable $700. 

oa and the ba.lanoe in three months,. de:rerred payeents to be. e~ 

tntere8t. 

On motion the COmmittee adjourned. 

A 
~ f3 °UUf 

Ass1etant Seoreta.ry. 



"c" , 'j ", 

The Exeoutive Oommitte at. There ware present ,9 ~B.
 

arllD8, Harlmee , P. A. ookef"ell r, • Bookereller ~ rrtew rt.� 

No f.ormal aation w talc� 

{;:10.,tr~rr..� 

ew York ll Wedno y, 29 t BY, 1 8 • 2 P .. 
The stated me ting or the Hoard of Dlr otore E1 held T>urau­

ant to notloe duly giv n. There were present 'ensr • BIl , Rarling, 

Geddes, Bar ness, p. A. Rockersll r, W • Ho efeller and stewart. 

A copy of' th inut II of D ard e~ting of J 18 and of' 

s tlve OQmmlttee meeting of a 23 was furnished to oaoh or t~e 

Direotor8p~e &nt, the seoretary' of. the meeting r ad taB e at 

length. Wh !"oupon, on tion, 1.1. on , it wall 

RESOLVED, that aid Boa of Directors minute e nd nr here,. 

appro ad and oaid Executive co itt e prooeeding re hereby ratified 

an conf'\. rmed. 

The Chairman 1 id before the Ao rd 0 Dir cos the resolution 

adopted by the Board at its ArIn'.oUU. .eating In 11wauke8. iacono n, 

at.urdaJ, May 18, 1918, author1zins the ,Pres1 ant or any 17100 President 

of the comp )' to obtain a 10 or 10 from the Unit d state for oer­

t in oapital requiremonts and t1 01118 o~ turing oblt ations, aloo to 

obtain and to acoept f>ro the Unite st tea the BUIll or 9,.301,320.00 as 

vance. out 0 the 00 en atl tob d bJ the United St tea to the 

00 AD, unci r tee er 1 00 trol Aot, to enable the Comp '1 to eet 

lnter at require ant. in that amount Which mature June 1, 1918. e 

hatl"iDa.n stated to the Bo N that 'by OOn erenoe 1th r. Bro ,ono ot' 

th A 1 rr Committee or the ~lnanoe Div1 ton or the United states 

R ilro ~ Administration, hat the United st te8 mig t prefer to loan ~ald 

unt, 'e,!Ol,320.00, to the 00 y inotead of advanoing the sme out 

of the oompen tion to b paid to the Company under the ~ader&l Control 

Aot. 

, ER&JPON J on motion e and seoonded, the to lowing ~ solutions 

" Uftan~~U81, adoptedt 



~ ".'; 

RBBOLVBD, tb t tb rnolut1on adopted,a .1& Anm.uI1 .. at! 

of" the Bo&!"d,V T 18, 1918. au or,iz.tIlLS a"10, 'or, .;Loaps '.the 
.. . 

Unit State In the amount o~ 21,500,000.00 ~or oa~lta1 r qut~emente 

and rinanoing ot" maturing oblig t10na be modt~led b7 ineludins therein 

the lI.IIIount re uired b7 the oomPatlJ ror the pa.yment of' inte est due. on 

o rtnln bonds ot" the Oompany June I, 1918, amounting to S, 301, 320.00, 

and th t the Prosident or any Viae Pre 1d .t o-r the Companr be and they 

&1"8 hereby authorised b7 and 0 b halt of" th Oompan7 to obtaIn a loan 

from th.e Uni ted state. fOOl" said 12.301, 320.00 inet or aooeptiag that. 

unt as an advanoe out or the oompensation to e paid to 1 t tmder the 

I'ad ral Oontrol Aot, an that in respect o'f llUoh loan the Pre ident or 

&.DJ' Vi C8 Pr8si ent of' the OODtp&n1 be and they h eb,. are . uthor1 II b7 

and on behalf of' the OompanJ, and in the nsma or tho Oompany, to e%8oute 

an deliver to the B cretary of the Tre sury o~ the United state the 

note or note of the 0 in subatantt 111 the form B t forth in 

web resolution o'f M ., 18, 1918, B i4 note or not IS to b counter 19n 

by t he 8eor tary t or an A 1stant SeoretaJ'1. ott th Oamp "l f and the 

corporate soal be ar~lxe4 ther to 1t reQu1r d. 

J NOW \1'UnTRER ESOLVRD, t.hat if a loan 10 de flo!' B id ount 

aDd • note or note given ther~or they hall bear oh rat 0 1ntar­

e.' not sceedlng SiX Pel" Oent (8") per annum as yea upo be­

tweeD the attor 8&ld ot'r1oi&1. or the comp y and th Dlreotor General, 

and that all Becur1 to, tor the pa ent of' aaid note or notes said o-rficial 

o the Oompanr be and they her by are uthoriz d to pledge to the 8eo­

ret&l7 of" th Tr all\1r1 of the Unlted St t 8, Gener 1 and Ref'und1ng lJort­

ag Bonds of" the Oompany, Sert Z, issued under an secured by the 

General and Refunding ~..1or gage or the Oompany, &s at forth in the 

atore aid re lutiona. 

MOW FURTHER RESOLVED, that the a~oreeB1d o~1oi Is or the Oam­

paD, be and they here'b1 re thorized and directed to do oaah. and._ 

ev ot" all thoBe thlq8 which &J be neoessary or whlch may be re­

qUired in reap at or obt In1111 ...14 loan ott 12,SOl.320.00 from the 

United st te , th b 1 her !by expresal,. authon. to m e,ezecut 

nd dell. SDJ and 1 suoh instrumenta, certificate, documents, etc., 

whlch may be r qulre<! t.n re peat thoreof'. 

On motion. duly leoon edt it was unanimously 



,II ~ _,,..
• ~. r \.l4._ ./> ~. ~ .. .,' .. ..... \. ~ . 

RRSOLVED, that f"or the purpose of paying or~ the Trust Oerti­

fioates of the Puget Sound nd Wl11apa Harbor Railway Compan1, amounting 

to 3,000,000., maturin June 1, 1918, th Vloe P oident b and he 

hereb, ia authorlzed to make a loon wi th the Un!. ted stat 8 Trust CompanJ' 

of Hew York in the amount of 'S,OOO,OOO. at 8~ per num ~or thirty day • 

w1 th the prlvilege or prepaying the ame on three days '0 .notl 08 in event 

of thi8 00 Pa.n1 b iDS In r80eipt o~ a 100.n :rrom the Un! ted state GO"l'­

erament prior to saId loan falling due, and 0.1 Vioe PI" eident i fur­

ther uthorized to execute this Company's note ther fOOl" and to depoei t 

..,,1 th said Trust OOMPany thls Company's General and Ref'undlng l.~ortp;o.p:;e 

e~ Bonda, Serles Z, as collateral seourt tJ for Baid loan 1n INch amount 

• ehall be acceptable to the ot~loere o~ the Trust Company Jand 1 t 18 

fURTHER RESOLVED, that said United state T1"Ust Oompany ls 

hereb,. authorized to hold the stook 0 the PUget ~und and Willap 

Haz-bol" Rail. y CompanJ depoel ted wt th th until the bove loon 1s paid 

by this Oompany. 

On motIon, duly oconded, it wa. unanimou8ly 

RRSOI."VED, that the Vice President be d he her by t s author! zed 

to m ko a temporary loan 91th the Nat10nal Oi ty Bank ot N "York of' 

12, SOO,Of'O.OO at e~ P I" anmDIl for t" t1 days or to such t1 prior 

thaI" to as thill Oompany shall reoeive a loan from the Oni ted state 

Gove ent, ~or the purpose of providing f"or thi Company's fixed 

aharg 8 m turtns June 1, 1918, and said Vice Pr eldent is f'urth r auth­

oriz to exeoute this Co p&n7 t e note therefor and to depoo1t thla Com­

P&DJt. General and Refunding ortgage 6~ tlonds, Series Z, as 0011 taral 

8eouri t7 for the same in suoh a.motmt an required by the of'fioers of' 

sald b8l2Jl:. 

On motton, duly seconded, 1 t was une.nimou 11 

HESOLVED, that in the' I) enoe, inabllity, or at the re est o-r 

,tb Vice President in oharge o~ the Financial Olld Transf"er Otria , 

P'. B. Simpson, A.slatant Secretary, be and he her by 1s authoriZed to 

a1gn ohecks drawn on the bank a.nd tru t company aceotmt. or the Comp~ 

in the 'Place o~ suoh 10 pr sldent, and that ouch checks hall be signE 

- •• B. S1mpe*D, A 81 tant Seoretary, ror Vice Pr std t.­
,- , 

I, 



duly seoond , the following� 

were unonimously adopt. dl� 

WmmEA", the Union Trust Oompany of Hew YOI'll: w S duly pJ>olnted 

and haD boen aottng as the Registrar of the oapital stock o~ thl Com­

pan,. and 

WHEREAS, the said Union Trust Compnny of New York o.nd the 

Oentral Trust COmt'B.l17 ot' New York propose in the neal' fUture, to merge 

und r the name Oentral Union Trust 001D'ParJ7 of" New York, 

. RESOLVED, th t central Union ~ to Company ot' ew York be and 
, 

1 t hereb7 1e appoint R siet or the capit 1 stook o~ this Oompany, 

Go 11. and Prot rred, to beeoae effective on the effective date o~ said 

.er ere 

On motton, dUly seconded, it • 

RF.SOLVED, that t.he Cha1rman be aDd he hereby is thorized to 

p ooure the ne08eB !'"J ornoe aoaommo~~tlon. 1n Chioago an~ to organize 

nd emplOJ ouch an aooounting t'oroe as m "I be requ181 t for the proteo­

tlon or the oomp '0 interestSe 

Th artee, ort'ice an other expen 8S inoident t ereto, to be 

au 1tted to the loa. 

Thore being I'lO f'urt r bu 1n 8e to oome bef"ore the me tlng, the 

HO journed. A 
~~ UlLUj 
A ietant Secret • 



eBICMJO, _•.,, rurr 

Annual Meeting of Directors. 

)ULW.AUKEE, WISCONSm, May 18, 1918. 

10 o'clock A. M. 

Pursuant to Art icle IIIo'f the By-LaWS, the regular annual. meet­

ing of the Board of Directors was lJeld at the office of tlle Compa,..
! 

ny in this city e,t ten o' clock in the forenoon of this day; the Chair­

man of the Board of Directors of the Company presiding. 

There were present: Messrs. J. Ogden Armour, Walter P. Bliss, 

H. E. Byram, A. J.Earling, Donald G. Geddes, Edward S. Harkness t 

L. J. Petit, and P. A. Rockefeller, ••••••••••...•••••...•...•• §. 
. . 

And ab sent ~ l(essrs. Stanley Field, SamuelllcRoberts, William 

Rocke'feller, John D. Ryan, and John A. Stewart, ••••••..••...•. ~. 

The minutes of the meetings of the Board o'f Directors and Exec­

utive Committee, from April 25, 1918, to the present time t were read, 

and on motion, duly seconded, were approved. 

The Chairman stated that the 'following quitclaim deeds had been 

executed by this Company since the last annual meeting of the Board: 

.!. QIe. D. to INDEPEND'EET SCHOOL DISTRICT, 7..235 
of Manning, Iowa. 

Dated May 25, 1917. 
Consideration: #3815. 

CONVEYS: Part of' NEt NWt, Sect ion 20, Township 82� 
north, ;Range 26 west, Carroll County,� 
Iowa;� 

_ Being part of the abandoned station grounds� 
of t.M Company at llanning, and no longer required for� 
railway purposes.� 

-1­
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C. D. to S. H. BEVINS, 7-242 

Dated June 19, 1917. 
Consideration: $100. 

CONVEYS: Part of SWf SEt, Sect ion 19, Township 94, 
Range 9 west, .Fayette County, Iowa. 

Premises not required for railway purposes. 

3 • Q, • C. D. to BARKER & S '!EWART LUMBER COMPANY, 7-249 

Dated July 23, 1917. 
Consideration: $1.00 

CONVEYS: The abandoned right of way of the old . Al­
genac logging spur in'Sections 10, 11, and 
12, Township 30' north, Range 9 east; and 
Sections 7, 8, 9, and 16, Township 30, 
north, Range 10 east, lLarathon County, 
Wisconsin. 

Deed executed 1n pursuance of provisions 
contained in d8ed::oon~y:ing said right of way to the 
Railway Company, i. e., that if at any time the Rail­
~ Company should permanently abandon its line of 
railway and remove all its material from the said 
right of way, then and in that case it wOUld cause 
to be conveyed to the Barker & Stewart Lumber Com­
pany, by quitc1a1m deed, the premises oonveyed. Ma­
terial has been removed and right of way abandoned. 

4. 9.. C. D. to JOHN BOWEN, 7-263 

Dated October 17, 1917. 
Consideration: $1.00. 

CONVEYS: Part of SEt swt and Swt SEi of Section 18, 
Township 15 north, Range 24 east, Fergus 
County, Montana,-6.78 acres. 

Premises originally acquired in oonnection 
station' grounds at· Bo....er' s Ranch. OWing to change 
of plan, hawever,the station was located a short 
distance east of original location~ hence the prem­
ises oonveyed are not required by the Ra11~ Compa~ 

ny and were deeded to .Bowen in exchang-e for his deed, 
oonveying' to the Railway Company two parcels,' of e­
qual area, in another location, upon which tha sta­
tion was estBh1ished. . 

5. 9.. C. D. to CHICAGO & NORTRWSTERN RAIllVAY COllPANY, 7-271 
Dated Ootober 18, 1917. 
Consideration: #15,000. 

CONVEYS: Lots 16 and 17 in Willard & Barney's Ex­

-2­



change in the City of Mankato, Blue Earth 
County, :Minnesota. 

Premises not required for :milway purposes. 

6. 9.. C. D. to TOWN OF MANNING, IOWA. 7-273 

Dated October 25, 1917. 
Consideration: 16690.30 

CONVEYS: Part otREt NWi, Section 20, Township 82, 
north, Range 36 west, Carroll County, Iowa, 
tor parR. purposes;, 

Eeing part of the abandoned station grounds 
at Manning and no longer required for ra11way pur­
poses. 

7. 9.. C. D. to BERMAN A. MEYER, 7-314 

Dated December 7, 1917. 
Cons ide rat ion: #400 0.00. 

CONVEYS: Part of SEt, Section 4, Township 45 north, 
Range 9 east, Lake County, Illinois. 

Premises not required for railway purposes. 

8. 9.. C. D. to CITY OF MINNEAl?OLIS,lUNNESOTA, 7-318 

Dated Karch 8; 1918. 
Consideration: $1.00 

CONVEYS: Part of the north 14 feet of the st of Lot 
14 of Emmerson's Addition; also the north 
14 feet'of the south 38 feet 
Elock 8, of Merriam & Shaw's 

of Lot 7, 
Addition; 

and the north 14 teet of the south 45' 
feet of Lot. 7, Blook 7 of Merriam& ShaW's 
Addition; all in the City of Minneapol­
is. 

Premises were conveyed far street purposes 
under the provisions of the ~nneapol18-H. & D. Di­
vision Track Depression Ordinance of Deoember 30, 
1910. 

9. 9,. C. D¥BIDS to abutting property owners of certain 
old. abandoned right of way in'Carver,Scot~ 

Hennepin,ChippeWa, and McLeod Counties, Minnesotaj 
Day, .Clay, Clark, Grant, Walworth, and Campbell Coun­
ties, South Dakota; 'Clinton and Tams. Counties, 
and lli1waukee County, Wisconsinj 

Iowaj 

Deeds are listed in Seoretary's Deed Impres­
sion Book 7, between pages 244 and 235~ They oarry 
an aggregate consideration of $7512.50, whioh amount 
has been turned over to the Treasurer of the Company 
and the deeds dUly delivered to the several grantees. 

-3­
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On motion, dUly seconded, it was unanimously 

RESOLVED, that the report be entered in the minutes of this 

meeting, and that the action of the President and Secretary of the 

Company~ in exeouting and delivering these quitclaim deeds, is here­

by rat1:tied, approved, and confirmed. 

On motion, duly seconded, it was unanimously 

RESOLVED, that this Company aCqJ,l1re, by purchase or condemna­

~	 tion proceedings, all lands and additional right of way necessary 

for engine terminals at ott~ Junction, in Seotions 22, 23, 27, 

and 28, Township 72 north, Range 14 west, in Wapello County, Iowa, 

in accordance with plans and spec ifioations prepared by the Chief 

Engineer of this Company. 

The Chairman of the meeting presented the following for the 

consideration of the Board: 

ORGANIZATION for conserving and proteoting the propertyr1ghts 

and� interests of the CHICAGO, :MILWAUKEE AND ST. PAUL RAILWAY C0A4:­
PANY, during the period of Federal oontro1,·as detlnedbyan Aotof 

Congress, approved March 21, 1918, entitled, "Allf ACT toprov1d8 for 
the� operation of transportation systems while under Federal control, 

to r� the just compensati on of their owners, and for other purposes." 

WHEREAS, on Deoember 28, 1917, the President of the United 

States, pursuant to an Act of Congress approved August 29, 1916, 

took possession, and assumed control of the railroad and system of 

transportation of this Company; and 

WHEREAS, provision is made by said Act of March 21, 1918, for 

the operation of said railroad and systems of transportation dur­

ing said period of Federal control, for the p~ent to the Company 

of compensati on as provided 1n said Aot, and for o the r purposes; and 

WHEREAS, the possession and control of thiB Company's railroad 

~stem ot transportation so taken over by the PresidentimpoSBd up­
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on the Board of Directors of this Company, as a matter now separ­

ated from their forner duties in regard to operation, the duty and 

obligation of conserving and protectingthe property rights and in­

terests of the Company, in respect of the property so taken pos­

session and control of, as well as the property of the Company not 

so taken possession and control of; and 

WHEREAS, the Board of DirectoJ::s deem it necessary and requi­

site to create an organization Bupplemental to the organization 

provided by the By-Laws of this Company (Which, in part, have been 

suspended by the action taken by the Director General of Railroads 

under said Act of March 21, 1918), in order that it may prope rly 

and efficiently perform its duties and obligations to the Company 

and the owners of itl! outstanding capital stock ani securities dur­

ing such per iod of Federal. control and operation of the Campany' B 

railroad and system of transportation. 

NOW, THEREFORE, be it 

RESOLVED , That there be, and is he reby , created an organ iza ­

tion supplemental to the organization provided in the By-La~ of 

the Company, consisting of the folloWing departments: 

SUPERVIS ION 
LAW 
ACCOONTING 
FINANCE 

and such other department s as the Board of Direotors may hereaft r 

deem necessary and requisite for the proper conservation and pro­

tection of the property rights and interests of the Company. 

ARTICLE I. 

TEE DEPARTMENT OF SUPERVISION shall be in charge of the Chair­

man of the Board, and, in addition to his ditles as such Chairman, 

he shall, subject to the Board of Directors, have general supervi­

sion of the other departments of this organization, and of the 

-5­



property, business and affairs of the Company not taken possession 

and control of by the President of the United States, and of all 

mat ters and things affecting the Company' 5 property rights, and 

V interests arising out of said Act of Congress of March 21, 1918, or 

of any agreement or agreements wi th the United States under said 

Act, or otrerwise. He shall have power, SUbject to the approval of 

of the Board of Directors, to appoint one or more Assistants, and 

such agents and employes as m~ be required to properlyperf'orm the 

duties of this Department, prescribe their duties and fix their 

salaries. 

ARTICLE II. 

DE1>ARTMENT OF LAW shall be in oharge of the General Counsel of 

the Company. He shall be the legal adviser of the Board of Direc­

tors and of the departments of this organization; and, subject to 

the directi on of the Chairman, he shall have the oharge and manage­

ment of all matters and things of a legal nature arising out of,or 

conneoted with, the property rights and interests of the Company 

not taken possession and control of by the President of the United 
. . 

States, and shall, likewise, have the charge and management of all 

matters and things of a legal nature affeoting the Company's prop­

erty rights and interests arising out of said ActofMaroh 21,1918, 

or of any agreement or agreenents with the United States-under said 

Act, or otherwise, and shi!ll perform such other duties as may be 

assigned to him by the Board. He shall also have power, subject to 

the approval of the Chairman, to appoint one or more assistants and 

suoh employees as may be required to properly perform the duties of 

this Department, presoribe their duties and fix their salaries. 

ARTICLE I II • 

THE DEPARTMENT OF ACCOUNTING shall be in charge of an Account­
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all right of redemption on the part of the undersigned or succes­

sorS in interest, which is hereby waived and released. The said Sec­

retary of the Treasury of the United States shall apply the net pro­

ceeds of such sale or sales towards the p~ent of this note, .hold­

ing the undersigned liable for any deficiency remaining unpaid,which 

deficiency the undersigned forthwith promises to pay• 

.., . 
(Affix revenue stamp here) 

............. a _ ............... •••� 

FURTHER RESOLVED, t:ha.t said note or notes so executed in the 

name of this Company by the President or one of the Vice Presidents, 

be countersigned by the Secretary, or an Assistant Secretary, of 

thia Company, and the corporate seal of this Company be affixed 

thereto, it required•. 

FURTEER RESOLVED, that said note or notes bear such rate or 

rates of interest, not exceeding six per centum per annum, as may 

be agreed upon between tl~ aforesaid officials of this Campany and 

the Director General. 

FURTHER RESOLVED, that as security for the payment of the loans 

to be made by the United States to the Company, and the notes of the 

Compar~ to be executed and delivered in respect thereof, the afore­

said officials of the Company be, and they hereby are, authorized 

to pledge to the Secretary of the Treasury of the United States, 

General and Refunding Mortgage Bonds of the Company, Series liZ," 

issued under, and secured by, the General and Refunding Mortgage Of 

this Company, dated November 1, 1913, to the Guaranty Trust Compa­

ny of New York and Alexander J. Hemphill, Trustees, in such .amounts 

as may be reqUired. 

FURTHER RESOLVED, that the aforesaid officials of this Company 

be, and they hereby are, authorized and directed to do each, every 
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CHICAGO, llILWAUKEE AND ST. PAUL RAILWAY COMPANY. 

Directors' Keeting. 

MILWAUKEE, WISCONSIN, May 18, 1918. 

1:15 o'clock P. M. 

Pursuant to Seotion 2 of Artiole III of the By-LaWB, the Board­

of Direotors assembled for organization and for the transaotion of 

such other business as should come before it. 

There were present: Messrs. J. Ogden Armour, Walter P. Bliss, 

H. E. Byram, A. J. Earling, DonaldG. Geddes, Edward S. Harkness, 

L. J. Petit, and p. A. Rockefeller, ••••.•••........•.•.•.•.... 8.� . '­

And absent: Messrs. Stanley Field, Samuel McRobe Its, Williams 

Rockefeller, John D. Ryan, and John A. Stewart, •.•.. ~ .•......• ~. 

Mr. Petit was called to the chair and the Secretary of the 

Company aoted as secretary of the meeting. 

The minutes of the stocklJolders' meeting held this day and the 

certificate of the Inspectors, showing the result of the election 

held thereat, were read. 

Before prooeeding to elect the officers of the Company, the 

following resolution was, on motion duly made and seconded, unani­

mously adopted: 

RESOLVED, that the officers of this Company1D be elected this 

day, &s well as those who shall hereafter be elected by the Board 

or appointed by the Presidentar by any other officer of the Compa­

n~ shall continue in service such length of time and shall reoeive 

such oompensation for their servioes as the Board shall from time 

to time fix and prescribe. 

The Chairman stated that the next business in order was the 

eleotion of officers for the ensuing year. 

:Mr. B1.iss nominatedllr. A. J. Earling for Chairman of 

the Board of Directors. 

The nomination being seoonded, a vote was called for and taken, 

from Which it appeared that .Mr. Earling had received seven votes, 

being all the votes cast, and was thereupon deolared unanimously 
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elected Chairman of the Board of Directors of the Company for the 

ensuing year and until his successor is elected and qualified. 

Mr. Earling then took the chair. 

Mr. Armour nominated Mr. H. E. Byram for President. 

The nomination being second d, a vote was called for and taken, 

from which it appeared that Mr. Byram bad received seven votes, 

being all the votes oast, and was thereupon declared unanimously 

elected President of the Company for the ensuing year and until 

his successor is elected and qualified. 

Mr. Rockefeller nominatedthe following persons for Vice Pres­

idents of the Company: Messrs. E. D. Sewall, D. L. Bush, H. B. 

Earling, C. A. Goodnow, R. M. Calkins, and C, B, Ferry. 

The nomination being seconded, a vote was called for and tak­

en, and it appeared that each of the above naImd persons had re­

ceived eight votes, be ing all the votes cast, and was the reupon 

declared duly eJected a Vice President of the Company to hold of­

fice for one year and until his successor is elected and qualified. 

Mr, Petit nominated Mr. E. W. Adams for secretary. 

The nomination being seconded, a vote was called for and tak­

en, and it appeared that Mr. Adams had received eight votes, being 

all the votes cast, and was thereupon declared duly elected Seore­

tary of the Compan~ to hold office for one year and until hie suc­

oessor is elected and qualified. 

Mr .Eookste1Jer nominated the following named persons for Assist­

ant Secretaries: Messrs, C. B, Fer;y, R, J. Varony, A. C. Hag~n­

sick, and F. B. Simpson. 

The nomination be ing seconded, a vote was called for and taken ~ 

and it appeared that t~ above named persons had each received 

e~ vote; being all the votes cast, and each was thereupon de­
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olared duly elected an Assistant Secretar,y of the Company, to hold 

office for one year and until his successor is elected and quali­

fied • 

.Mr. Geddes nominated Mr A. G. Loomis for Treasurer, and Mr. 

J. McNab and Mr •. John_Dickie for Assistant Treasurers. 

The nomination being seconded, a vote was called for and tak­

en, and it appeared that Mr. Loomis, :Mr. MoNab, andMr. Dickie had 

each received eight votes, being all the votes cast, and they were 

thereupon declared dUly elected Treasurer and Assistant Treasurers, 

respectively, of 'the Company, to hold office for one year and until 

their successors are elected and qualified. 

Mr. Harkne,ss nominated Mr. Burton Hanson for General Counsel, 

Mr. H. H. Field for General Solicitor, Mr. G. J. Bunting for Comp­

troller, Mr. J. T. Gillick for General Manager, a~d Mr. C. F. Low­

eth for Chief Engineer. 

The nomination being seconded, a vote was called far and tak­

en, from hichit appeared that the above named persons lad each re­

oeived eight votes, being all the votes cast. Whereupon tlJe Chair­

man declared each of said persons duly elected to hold his respec­

tive office for one year and until his successor is elected and 

qualified. 

Mr. Bliss nominated Mes~rs. A.J. Earling, William Rockefel­

ler, P. A. Rookefeller, ~ ..8.Harkp~IH" John A. Stewart, and H. E. 

Byram for members of the Executive. Committee, 

The nomination bing seconded, a vote was called for and tak­

in, from which it appeared that the above named persons had each­

received five votes, being all the votes cast j and they ere there­

upon declared duly and severally elected members of the Executive 

Committee, to serve for one year and until their successors are 

elected and qual fied. 
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On motion, duly seconded, it was unanimously 

RESOLVED, that all offioers of this Company, here tofore ap­

pointed by the President, as provided for in the By-Laws, be con­

tinued in their respective offices duringthe pleasure oftbe Board. 

There being no furtbe r business to come before the mee'ting, on 

motion, duly seconded, the Board adjourned. 

Attest: 

Secretary • 

..�.� 
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ant, who shall be chosen by the Board of Directors. He shall have 

charge of the accounting and books of account of the Company, which 

relate to the property, business and affairs of the Companynot tak­

,
en possession and control of by the President of the United State~
 

or to any business transaction or accounts with the United States 

under said Act of March 21, 1918, or to any agreement ar agreements, 

with the United States under said-Act, or otherwise. He shall see 

that the accounting and books of account are properly and oorrect­

ly kept; that suitable vouchers and other documents are returned 

for all disbursements made, ,and that they are properly filed and 

preserved; that timely reports and remittances are made as direot-
I 

ed by the Chairman, or the Board of Directors, and that delincpencies 

therein are properly reported to the Chairman. He shall prepare 

and make such reports and sta.tements as are required by lawful au­

thority, or by the Board of Directors, or the Chairman. He shall 

have pOller, aubject to the approval of the Chairman, to appoint an 

assistant, and such employees as may be required to properly per­

form the dutie3.of this department, prescribe their duties and fix 

their salaries. 

ARTICLE IV. 

THE DEPART16ENT OF FINANCE shall be in charge of the Vice Pres­

ident of the Company in charge of the Financial and Transfer Of-

j' fice of the Company, in the City of New York. He shall, in addi­

tion to his duties as such Vice President, safely keep and account 

for all moneys, funds and other properties which come into bls hands, 

and shall deposit the same in such banks and places of deposit ~~ 

the Board may designate. He, or the Cashier of the Company at 1ts 

New York Office, shall sign all checks drawn on such b8.nk:s or oth­

er depositories, but such checks shall not be valid unless counter­

signed by the' Chairman, or his assistant, or one of the Assistant 
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Secretaries of the Company at its New York Office. All vouchers 

and warrants shall be approved by the officer in charge of the De­

partment in which they originate, and by the Chairman or his as­

sistant, and entered of record by the Accountant before payment. 

Such Vice President and Cashier shall give bond, in such amount 

and form as the Board may require. 

ARTICLE V. 

The organization hereby created may be dissolved and discon-

V tinued by the consent of a majority of the Board of Directors, at 

any of its stated meetings, or at any regular annual meeting, and 

at any such meeting any article or provision of this organization 

may be likewise altered or added to. 

On motion, duly seconded, it was 

RESOLVED, that the foregoine preambles and resolution be, and 

the same are hereb~ adopted, each Director present having voted in 

favor thereof. 

Whereupon the Chairman declared that said resolution, and the 

organization set forth in said preambles and resolution, had been 

duly adopted. 

The Chairman laid before the Board of Directors the correspond­

ence between officiale of the Company and the Director General of 

Railroads, relative to proposed advances by the United States to 

the Company for certain capital requirements, and for caring for 

maturing f1n~oial obligations, a total requirement of appraxbnate­

ly $21,500,000, in respect of which advances the United states will 

reqUire the note or notes of the Company, payable on demand with 

interest payable quarterly at a rate not exceeding six per cent (6~) 

per annum. Said note or notes to be secured by General and Refund­

ing Mortgage Bonds of the Company in an amount, in proportion to 
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the advances, to be agreed upon between the officials of the Com­

pany and the Director General. 

The matter being before the Board for consideration, and all 

the Directors present desiring to be heard having been heard, the 

following resolutions were, on motion made and seconded, unanimous­

ly adopted: 

RESOLVED, that the President, or any Vice President of this 

Company be, .and they hereby are, authorized by and on behalf of 

the Company, to obtain a loan or loans from the United States for 

oapital requirements and the financing of maturing ob1igations J all 

as follows: 

(1)	 To take up, when they mature on June 1, 1918, 

certificates of the Puget Sound & Wll1apa Har­

bor Railway Company, the payment of which is 

guaranteed by this Company, •..........••..••• $3,000,000 

(g)	 To pay outstanding short time notes of this 

Company running to certain banks and trust 

oompanies in New York City and maturing July 

1, 1918, •••••• t. $4,500, 000 

(3)	 For necessary extensions, additions, bet­

terments and improvements and the acquisition 

of additional property, ••••••••••••••••••.•• $14,000,000 

FURTHER RESOLVED, that in respect of such loans so to be made 

by the United States to the Company, the President or any Vice Pres­

ident of the Compa-ny be, and they hereby are, authorized by and on 

behalf of the Company, and in the name of the Company, to exeoute 

and deliver to the Secretary of the Treasur,y of the United States 

the note or notes of the Company in substantially the following 

form: 
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# . 
The undersigned, FOR. VALUE RECEIVED, ON DEMAND, without grace , 

promise to pay to the order of THE SECRETARY OF THE TREASURY OF THE 

UNITED STATES, at the United States Treasury, in the City of Wash­

1l1gton, D. C., Dollars 

( •..........• ) in gold ooin of the United States of America a f or
 

~quivalent to the present standard of eight and fineness, with in­

terest in like gold coin at the rate of ••••.••...•.•• ( ••••• ) per 

annum, payable quarterly, having pledged to the said Secretary of 

the Treasury of the United States as seourity for the payment of 

this note and all other liabilities of the undersigned to aaid Sec­

retary of the Treasury of the United States, due or to become due, 

or which may hereafter be oontracted or existing: 

........... ....... ..... . . ................. . .
 
... ............. ........ ........... ... .. .. . . ..... ... . ... . .. . .
 
• ••• 'r • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • • •• • • • • • • • • • • • •••••••••••••• 

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

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

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

....................................... . . . .
 
Upon the nonpayment of this note or any of the other above-JOOn­

tioned liabilities, the said Secretary of the Treasury of the Unit­

ed States is hereby au thor ized to sell said securities, or any part 

thereof, or any substitutes therefor, or any additions thereto, in 

suoh manner as in his discretion shall deem proper, without demand, 

advertisement, or notice, either at the New York Stock Exchange or 

any brokers' board or at public or private sale. If such securities 

or property are sold at. the New York Stock Exohange or any brokers' 

board or at pUblic sale, the said S~oretary of the Treasury of the 

United St~teB ms:y purchase the same, or any part thereof, free from 
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all right of redemption on the part of the undersigned or succes­

sors in interest, which is hereby waived and released. The said Sec­

retary of the Treasury of the United States shall apply the net pro­

ceeds of such sale or sales towards the payment of this note, ,hold­

ing the undersigned liable for any deficiency remaining unpaid,which 

deficiency the undersigned forthwith promises to pay. 

... . . 
(Affix revenue stamp here) ....................... ...
 

FURTHER RESOLVED, tllat said note or notes so executed in the 

name of this Company by the President or one of the Vice Presidents, 

be countersigned by the Secretary, or an Assistant Secretary, of 

this Company, and the corporate seal of this Company be affixed 

thereto, if required. 

FURTEER RES~VED, that said note or notes bear such rate or 

rates of interest, not exceeding six per centum per annum, as may 

be agreed upon between tl~ aforesaid officials of this Company and 

the Director General. 

FURTHER RESOLVED, that as aecurity for the payment of the loans· 
. 

to be made by the United Sta tea to the Company, arid the notes of the 

Company to be executed and delivered in respect thereof, the afore­

said officials of the Company be, and they hereby are, authorized 

to pledge to the Seoretary of the Treasury of the United States, 

General and Refunding Mortgage Bonds of the Company, Series "Z, II 

issued under, and secured by, the General and Refunding Mortgage Of 

this Company, dated November 1, 1913, to the Guaranty Trust Compa­

ny of New York and Alexander J. Hemphill, Trustees, in such.amounts 

as may be required. 

FURTHER RESOLVED, that the aforesaid offic ials of this Company 

be, and they hereby are, authorized and directed to do each, every 
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all of those things which may be necessary) or may be required) 

in respect of obtaining said loans from the United states, they be­

ing hereby expressly authorized to make, execute, and deliver any 

and all such written instruments, documents, certificates, etc., as 

may be required in respect thereof. 

The attention of the Directors was called to the possible nec­

-essity of causing temporaty bonds of Series "Z" 'tiD be exchanged for 

permanent 'bonds of Series "Z" to be delivered to the Government as 

security for proposed Govenrument loans. 

Whereupon, it was on motion made, seconded and unanimously a­

dopted, 

RESOLVED, that the officials of this Company be and they here­

by are authorized and directed to QXchangemt exoeeding $50,000,000 

principal amount, temporary General and Refunding ¥ortgage Bonds of 

this Company, Series MZ," for a like principal amount of permanent 

engraved bonds, Series "Z," and that the form of the per.manent en­

graved bonds, Series NZ,N shall be as follows: 

(~) Form of Coupon Bond. 

(~) Form of Registered Bond. 

FURTHER RESOLVED, that the officials of this Company be and· 

they hereby are authorized and directed to cause such permanent 

bonds, Series ttZ," to be prepared, to execute the same, and to 

cause Buch permanent bonds to be certified by the corporate Trustee 

and delivered in exchange for the temporary bonds. 

The Chairman laid before the Board of Directors the letter from 

the President of the Company to John Skelton Wit lams, dated May 11, 

1918, in respect of proposed advances by the United States, on ac­

count of the just compensation to be reoeived by the Company under 

the Federal Control Act of ¥arch 21, 1918, for interest requirements 
v­

of the Company·, aggregating $2,301,320. 

Whereupon, on motion made and seconded, the follOWing resolu­
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tions were unanimously adopted:
 

.; RESOLVED, that the Chairman of the Board, or the General Coun­


sel of this Company be, and they hereby are, authorized to obtain
 

and to accept from the United States, the amounts required for the 

following interest requiremen'ts' of the Company, June 1, 1918: 

Interest on the 4*% bonds of the Milwau­
kee Northern Railroad Company, the payment of 
both principal and interest of which has been 
assumed by Chicago, Milwaukee and st. Paul 
Railway ComparlY, ••••••••••••••••••.••••••••••• $ 161,752 

Interest on Convertible 4+% bonds of the 
Chicago, Milwaukee and St. Paul Railway Compa­
ny, 1,124,568e.•••••••••••••••••••••••••••••••••• 

Interest on Chicago, MilwaUkee and St.Paul 
Railway Company 4% French Bonds, •••.••••••••• 238,000 

Interest on 4% Debenture Bonds of Chicago, 
Milwaukee and St. Paul Railway Company, ••••.• 702,000 

Interest on Puget Sound & Wil1apa Harbor 
Railway Company certificates, the paYment of 

hich has been guaranteed by Chicago, Milwau­
kee and st. Paul Railway Company, •••••••••••• 75,000 

Total, •••••••••••••..••••••.••• $2,301,320; 

suoh advances to be made by the United States out of the compensa­

tion to be paid by the United States to the Company under the Fed­

eral Control Act. 

FURTEER RESOLVED, that the aforesaid officers of the Company 

be, and they hereby are, authorized to do eaCh, every and all of 

those things which may be necessary or required in order to obtain 

such advances, being expressly aut~orized to make, execute and de­

liver all such written inet~nte, documents and certificates as 

may be neoessary in respect thereof. 

~re be ing no further business to come before the meeting, on 

motion, duly seconded, the Board adjourned. 

Attest: 

-13- Seoreta.ry. 



CHICAGO, JULWAUKEE AND ST. PAUL RAILWAY COMPANY. 

Directors' Meeting. 

MILWAUKEE, WISCONSIN, May 18, 1918. 

1:15 o'clock P. M. 

Pursuant to Section 2 of Artiole III of the By-Laws, the Boar-d­

of Directors assembled for organization and for the transaction of 

such other business as should come before it. 

There were present: Messrs. J. Ogden Armour, Walter p. Bliss, 

H. E. Byram, A. J. Earling, DonaldG. Geddes, Edward S. Harkness, 

L.	 J. Petit, and p. A. Rockefeller, •••••..•........•.......... §.. 

And absent: llesars. Stanley Field, Samuel McRobe rts, Williams 

Rockefeller, John D. Ryan, and John A. Stewart, •.•...........• ~. 

Mr. Petit was oalled to the chair and the Secretary of the 

Company aoted as secretary of the meeting. 

The minutes of the stockbolders I meeting held this day and the 

certificate of the Inspectors, showing the result of the eleotion 

held thereat, were read. 

Before proceeding to elect the officers of the Company, the 

following resolution was, on motion duly made and seconded, unani­

. mous ly adopt ed : 

RESOLVED, that the officers of this Company1D be elected this 

day, as well as those who shall hereafter be elected by the Board 

or appointed :by the Presidentar by any other officer of the Compa­

~ shall continue in service such length of time and shall reoeive 

such oompensation for their services as the Board shall from time 

to time fix a.nd prescribe. 

The Chairman stated that the next business in order was the 

eleotion of officers for the enSUing year. 

I 
! :Mr. B1.iss nominated lLr. A. J. Earling for Chairman of 

V the Board of Directors. 

The nomination being seconded, a vote was called for and taken, 

from Which it appeared that .Mr. Earling had received seven votes, 

being all the votes cast, and was thereupon -declared unanimoUSly 
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elected Chairman of the Board of Directors of the Company for the 

ensuing year and until his successor is elected and qualified. 

Mr. Earling then took the chair. 

Mr. Armour nominated Mr. H. E. Byram for President. 

The nomination being seconded, a vote was called for and taken, 

from which it appeared that Mr. Byram had received seven votes, 

being all the votes cast, and was thereupon declared unanimously 

elected President of the Company for the ensuing year and until 

his successor is elected and qualified. . 

Mr. Rockefeller nominatedthe following persons for Vice Pres­

idents of the Company: Messrs. E. D. Sewall, D. L. Bush, H. B. 

Earling, C. A. Goodnow, R. M. Calkins, and C, B. Ferry. 

The nomination being seconded, a vote was called for and tak­

en, and it appeared that each of the above named persons had re­

ceived eight votes, be ing all the votes cast, and was thereupon 

declared duly elected a Viae President of the Company to hold of­

fice for one year and until his successor is electedandqualified. 

Mr. Petit nominated Mr, E, W. Adams for Secretary. 

The nomination being seconded, a vote was called for and tak­

en, and it appeared that Mr. Adams had received eight votes, being 

all the votes cast, and was thereupon declared duly elected Seore­

tary of the Compan~ to hold office for one year and until his suc­

cessor is elected and qualified. 

Mr .Roomte1Jer nominated the folIo ng named persons for Assist­

ant Secretaries: Messrs. C. B. Fer~, R, J, Marony, A. C. Hag~n­

sick, and F. B. Simpson. 

The nomination be ing seconded, a vote was called for and taken· 

and it appeared that tl?e above named persons had each received 

eigbt votes, being all the votes cast, and each as thereupon de­
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clared duly elected an Assistant Secretar,y of the Company, to hold 

office for one year and until his successor is elected and quali­

fied. 

Mr. Geddes nominated Mr A. G. Loomis for Treasurer, and Mr. 

J. :McNab and Mr. John J>1.9kie for Assistant Treasurers. 

The nomination being seconded, a vote was called for and tak­

en, and it appeared that :Mr. Loomis, Yr. McNab, and Mr. Dickie had 

each received eight votes, being all the votes cast, and they were 

thereupon declared duly elected Treasurer and Assistant Treasurers, 

respectively, of the Company, to hold office for one year and until 

their successors are eleoted and qualified. 

Mr. Harkness nominated Mr. Burton Hanson for General Counsel, 

Mr. H. H. Field for General Solicitor, Mr. G. J. Bunting for Comp­

troller, Mr. J. T. Gillick for General Manager, and Mr. C. F. Low­

eth for Chief Engineer. 

The nomination being seconded, a vote was called far and tak­

en, from whichit appeared that the above named persons !ad each re­

ceived eight vote3, being all the votes cast. Whereupon the Chair­

man declared each of said per30ns duly elected to hold his respec­

tive office for one year and until his successor is elected and 

qualified. 

Mr. Bliss nominated Mes~rB. A. J. Earling, William Rockefel­

ler, P. A. Rockefeller, !!l .. S.Ha.-kn,fJ5.S, John A. Stewart, and H. E. 

Byram for members of the Executive. Committee, 

The nomination being seconded, a vote was called for and tak­

en, from which it appeared that the above named persons had each­

reoeived five votes, being all the votes cast; and they were t here­

upon declared duly and severally elected members of the Executive 

Committee, to serve for one year and until their successors are 

eleoted and qua! fied. 
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On motion, duly seconded, it was unanimously 

RESOLVED, tbat all off ioe rs 0 f this Company, here tofore ap­

pointed by the President, as provided for in the By-LawS,be con­

tinued in their respective offices dur1ngthe p1.eaaure of'tbe Board. 

There being no :turtbe r business to come before the meeting, on 

motion, duly seconded, the Board adjourned. 

Attest: 

Secretary. 
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CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY

.» 

DIRECTORS 
TE.RM EX~IRE.S SIiPTEMBER. 19\e 

CmcAO OH. E. BYRAM • 0 •• N".... YonDONALD G. GEDDES . N"w YOR"WILLIAM ROCKEFELLER N".... YonJOHN A. STEWART •• 0 

TERM EXPIRES SEPTEMBER. 1919 
CHlCAOOJ. OGDEN ARMOURKNOW ALL MEN BY THESE PRESENTS. that 0 

CHlCAOOSTANLEY FIELD 0 • 
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NOTICE TO STOCKHOLDERS 
The accompanying annual report is sent to you 'p~suant  to the ~y­

laws of t~e qompany. The Boa~d  of Directors deem it lIDportant to adviSe 
you at "this tlIDe of the unu~ual  situation which confronts the Company and 
the holders and owners of its outstandirl~  bonds and stock, brought about 
by the action of the President of the United States in taking possession 
and control of the railroads and systems of transportation of the Company 
on December 28th, 1917, and the enactment by Congress of the so-called 
Federal Control Act of March 21, 1918. This Act, among other things, 
authorizes the President to make an agreement with each Company, whose 
railroad is taken over in respect of 

(a) The amount of the annual compenaation to be paid to each Com­
pany, which shall not exceed a sum eqwvalent to the average annual rail­
way operating income for the three years ended June 30, 1917; 

(b) The keeping of the railway and property in good repair so that it 
will be returned to the Company at the end of Federal Control in substan­
tially as good condition and in substantially as complete equipment as it 
was in at the beginning of such control; 

(c) The acceptance by the Company of all the terms and conditions 
of the Act, and any regulation or order of the President; 

(d) All other reasonable provisiona that may be deemed necessary 
by the President for the determmation of the mutual rights and obligatiollB 
of the parties arising out of such Federal Control. 

This Act also provides that if no such agreement is made or pending 
the execution of an agreement, the President may! nevertheless, pay to 
any Company while under Federal Control, an annua amount not exceeding 
ninety per centum of the estimated annual amount of just compellBation, 
remitting the Company, in case where no agreement is made, to its legal 
rights for any balance claimed, to the remedies provided in Section 3 of 
the Act by filing its petition in the Court of Claims. 

The Act also provides that the acceptance of said ninety per centum or 
any part thereof shall constitute an acceptance by the Company of all the 
proVlBions of the Act. 

The alternative is therefore presented of making an a~reement  with 
the President, or, failing that, to reson to the remedies prOVided in the Act 
for obtaining the just compensation the Comp'any is found to be legally 
entitled to for the use and possession of its railroads and system of trallB­
portation during Federal Control. 

The Company through its proper officers is now negotiating for such an 
agreement and hopes to be able to submit to the stockholders at the com­
ing annual meetin~  to be held in the City of Milwaukee, Wisconain, May 
18th next, for their cOllBideration and action, the form of such agreement 
as is possible. If at that time the negotiations have not advanced to the 
point where the terms of an agreement may be presented to the meeting, 
it will be necessary for the stockholders to consider and decide whether 
they should authorize the Board of Directors acting by a majority vote to 
determine on behalf of the Company whether such agreement as it is found 
may be made with the President shall be made and executed by the Com­
pany, or whether the Company, by its Board of Directors, shall under the 
then existing conditions, determine not to make the agreement which is 
found possible, but instead thereof will avail itself of the legal remedies 
provided in said Act for obtaining its just compellBation. 

The situation which thus confronts the Company is of such importance 
as to require you to attend the meeting in person, or to send your proxy. 

The Board of Directors. 

By A. J. EARLING, 
Chairman. 

Dated 
Chicago, Ill.. Avril 2}; lQl5l 
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THE 
F'IFTY-THIRD ANNUAL REPORT 

OF THE DIRECTORS OF THE 

CHICAGO, MILWAUKEE & ST. PAUL
 
RAILWAY COMPANY
 

TO THE STOCKHOLDERS 

For the Fiscal Year ended December 31, 1917 

The Directors submit to the Stockholders the following 
report of the operations of the Company for the year ended 
December 31, 1917, and of the condition of its property and 
finances at the close of that year. 

The operations for the year show the following results: 
Operating Revenues $ 113,739,201.66 
Operating Expenses.. . . . . . . . . . . . . . . . . . . . . . . . . 85,195,963.74 
Net Operating Revenue $ 28,543,237.92 
Taxes Accrued........ . . . . . . . . . . . . . . . . . . . . . . . 6,517,211.97 

Operating Income $ 22,026,025.95 

Other Income: 
Interest on Bonds $ 41,663.00 
Dividends on Stocks . 279,471.00 
Interest on Other Securities, 

Loans and Accounts. . . . . . . 597,404.59 
Rents-Received.. . . . . . . . . . . . . 518,404.55 
Miscellaneous. . . . . . . . . . . . . . . . . 382,410.40 1,819,353.54 

Gross Corporate Income.... $ 23,845,379.49 

Deductions: 
Interest Accrued on Funded Debt.$ 16,596,623.64 
Rents-Paid. . . . . . . . . . . . . . . . . . 1,026,147.67 
Hire of Equipment.. . . . . . . .. . . 1,136,242.05 
Miscellaneous...... ... . . . . . . . . 617,734.48 19,376,747.84 

Net Corporate Income.... . $ 4,468,631.65 

(7) 
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MILES OF TRACK, DECEMBER 31, 1917 

Owned solely by this Company: 
Main track . 9,840.61 
Second main track . 1,035.03 
Third main track . 23.02 
Fourth main track . 14.40 
Connection tracks . 49.01 
Yard tracks, sidings and spur tracks . 3,246.38 14,208.45 

Owned jointly with other Companies: 
Main track . 109.74 
Second main track . 6.16 
Third main track . 1.94 
Fourth main track . 1.93 
Connection track . 6.51 
Yard tracks, sidings and spur tracks . 196.78 323.06 

Used by this Company under contracts: 
Main track. . . . . . . . . . . . . . . . . . . . . . . . . . . . 362.78 
Second main track. . . . . . . . . . . . . . . . . . . . . 77.99 
Third main track. . . . . . . . . . . . . . . . . . . . . . 1.14 441.91 

Total miles of track. . . . . . . . . . . . . . . . 14,973.42
 

Average miles of main track in operation during the year: 
Owned solely... . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 9,785.00 miles 
Owned jointly. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 109.74" 
Used under contracts. . . . . . . . . . . . . . . . . . . . . . . . . 361.79 " 

Total average miles operated.. . . . . . . . . . . .. 10,256.53 miles 

The lines of road of this Company are located in the following
 
States:
 
Wisconsin , . . . . . . . . . . . . . . . . . . . . . 1,823.59 miles
 
Illinois. . . . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . . . . . . 415.04"
 
Iowa. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,875.64 "
 
Minnesota. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 1,244.90 "
 
North Dakota.. .. . . . . . . . . . . . . . . . . . . . . . . . . . . . 379.93"
 
South Dakota.. . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 1,795.85 "
 
Missouri. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 140.27"
 
Michigan. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 197.39"
 
Montana. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 1,157.29 "
 
Idaho. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 237.89"
 
Washington... . . . . . . . . . . . . . . . . . . . . . . . . .. . . . . 682.56 "
 

Total length of main track owned solely and
 
jointly. . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. 9,950.35 miles
 

" (.

,
, 

RAILWAY COMPANY 

SUBSIDIARY COMPANIES
 
(The capital stock of these companies is all owned and held by the
 

Chicago, Milwaukee & St. Paul Railway Company.)
 

SEATTLE, PORT ANGELES & WESTERN RAILWAY COMPANY 

Contract has been let for construction of three miles of the 
extension west from Twin Rivers, Washington. The work was 
about 50% completed on December 31, 1917, and will be finished 
in the Spring of 1918. 

MILWAUKEE TERMINAL RAILWAY COMPANY 

The car ferry purchased from the Northern Pacific Railway 
Company has been remodeled and was placed in service between 
Seattle, Bellingham and Port Townsend in August, 1917. 

EQUIPMENT 

During the year eight locomotives and two thousand two 
hundred and seventy cars of various classes have been purchased 
or built, as follows: 

1 Locomotive-Steam 265 Ore Cars 
7 Locomotives-Electric 1 Parlor Car 

152 Flat Cars 1 Mine Rescue Car 
1696 Coal Cars 155 Work Train Cars 

During the year forty-seven locomotives and two thousand 
four hundred and eighty-five cars were destroyed by wreck or fire] 
sold or taken down on account of small capacity, as follows: 

47 Locomotives-Steam 6 Passenger and Baggage 
1901 Box Cars Cars 

185 Flat Cars 4 Baggage Cars 
98 Stock Cars 1 Dining Car 
52 Coal Cars 1 Parlor Car 
43 Refrigerator Cars 1 Other Passenger Train Car 
24 Caboose Cars 1 Snow Plow 
39 Ore Cars 1 Pile Driver 
8 Coaches 17 Ballast Cars 
2 Mail and Express Cars 101 Work Train Cars 

The original cost of the equipment retired has been credited 
to Property Investment-Road and Equipment. 

I 
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PROPERTY INVESTMENT DURING THE YEAR 
ENDED DECEMBER 31, 1917 

Equipment " 
New Branch Lines and Extensions 
New Additional Main Tracks and 

Grade and Perfecting Line 
Other Additions and Betterments 

$ 2,175,821.62 
. 551,370.46 

Reducing 
. 61,084.27 
. 7,268,908.64 

$ 10,057,184.99 
Credit-Property retired or converted. . . . . . . . . . 647,445.72 

Total as shown by detailed statement on page 36 
of this report S 9,409,739.27 

I 
ADDITIONS AND BETTERMENTS AUTHORIZED 

I:	 EQUIPMENTII 
I' Authority has been given for the purchase or building of 

additional equipment, as follows: 'I 
1I	 15 Electric Passenger Locomotives ,	 

4 Electric Switching Locomotives 
I1 

NEW STATION BUILDINGS AND TERMINAL FACILITIES 

The new freight yard and engine terminal at North McGregor, 
Iowa, has been completed and is now in operation. 

The grading for the new freight yard and engine terminal at 
Sioux City, Iowa, has been completed and the track work is eighty 
per cent completed. The buildings have all been constructed 
and will be ready for occupancy as soon as winter weather will 
permit the change from the old location. 

Grading on the new yard and engine terminal at Atkins, Iowa, 
is ninety-five per cent, and track work is twenty per cent completed. 
The terminal buildings are eighty per cent completed arid the pipe 

'I	 line to furnish water supply from the Cedar River, five miles 
distant, is sixty per cent completed. Work was suspended in 
December until Spring but can be fully completed and put into 
service by the fall of 1918. 

)1 The.new yard and track changes at Cedar Rapids, Iowa, 
have been completed, and the yard is now .~  operat.ion. 

1:1 

RAILWAY COMPANY 

AUTOMATIC BLOCK SIGNALS 

During the year ended December 31, 1917, installation of 
automatic block signals has been completed as follows: 

Rocky Mountain Division, new three position, color indica­
tion, alternating current, light signals were installed, Harlowton 
to Lennep, 35.7 miles and Colorado Junction to Deer Lodge, 40 
miles. The direct current semaphore signals between Lennep 
and Ringling, 21.6 miles have been replaced with light signals on 
account of the trolley poles obstructing the view of the sema­
phorearms. 

Missoula Division, new installations of color indication, 
alternating current, light signals were made between Deer Lodge 
and Garrison and between Alberton and Haugan, a total distance 
of 73.8 miles. 

The direct current semaphore signals formerly in service in 
the Electric Zone on the Rocky Mountain & Missoula Divisions 
have been re-installed on the Idaho Division between Plummer 
Junction and Manito, 26.3 miles, and on the Columbia Division 
between Marengo and Beverly 96.7 miles. 

New color indication, alternating current, light signals have 
been authorized and work is rapidly nearing completion between 
Three Forks and Piedmont, 34.2 miles on the Rocky Mountain 
Division; between Garrison and Alberton, 100 miles, on the 
Missoula Division and between Hennepin Avenue, Minneapolis 
and South Minneapolis, 3 miles, on the Hastings and Dakota 
Division in the depression district, Minneapolis. 

Replacement of the direct current, lower quadrant signals on 
the Iowa Division, Savanna to Green Island, 14.9 miles, with 
direct current, upper quadrant signals, has been authorized and 
work will be completed during the coming year. 

ELIMINATION OF GRADE CROSSINGS 

Elevation of the Chicago and Evanston Division from Mont­
rose Avenue to Howard Avenue, Chicago, a distance of 4.4 miles, 
has eliminated thirty-seven grade crossings, and eighty per cent 
of the permanent work on the subways has been done. 

The elevation of tracks in the City of Milwaukee, Wisconsin, 
was completed during 1917. 

The new subway ordered by the Wisconsin Railroad Com­
mission at Portage, Wisconsin, was constructed during 1917, 
and two street crossings over yard of fourteen tracks were vacated. 

A viaduct 1750 feet long, with three approaches, has been 
constructed across the Rail~y  Company's property on South 
Eleventh Street, Tacoma, at a cost of 8121,000, the expense of 
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which is borne jointly by the Railway Company and the City 
The Railway Company will have the right to lay additional tracks 
across South Eleventh Street, greatly facilitating switching 
operations to its shops and ocean docks. 

NEW LINE'> AND EXTENSIONS 

The Choteau Line, extending from Great Falls to Agawam, 
Montana, a distance of 66.70 miles, was completed and put in 
operation June 30, 1917. 

Grading and bridging were completed on an extension from 
Grass Range to Winnette, Montana, a distance of 22.98 miles, 
and track has been laid on same. 

Grading and bridging on the extension of the Big Blackfoot 
Line from Blackfoot Junction to Clearwater, Montana, a distance 
of 22.01 miles, was completed to Blanchard Creek and track 
laid to a point one and one-half miles east of Blackfoot Junction. 

ELECTRIFICATION 

The electrification of the line between Othello and Seattle 
and Tacoma, a distance of 217 miles, was commenced in March, 
1917, and has made such progress since that time that it now 
seems probable the entire work will be completed by July 1st, 
1919, and the whole line above referred to placed under electric 
operation on that date. 

RESERVE FOR ACCRUED DEPRECIATION 

At the close of the fiscal year, ending December 31, 1916, 
there was at the credit of Reserve for Accrued Depreciation the 
sum of $10,239,458.02. 

A certain percentage of the total cost of equipment has been 
credited to this Reserve for the estimated depreciation of locomo­
tives, passenger train cars, freight train cars and work equipment, 
accrued during the year./,. which, together with other adjustments, 
aggregates $1,917,827.1~.  

There has been charged to this Reserve an amount of 
$378,644.00, representing the accrued depreciation, previously 
credited, on locomotives and cars destroyed, sold or taken down 
during the year, which results in a net increase in this Reserve of 
$1,539,183.12 for the year. 

The balance of this Reserve, December 31, 1917, as shown on 
page 22, is $11,778,541.14, which represents the estimated depre­
ciation ot rolling stock subsequent to June 30, 1907. , 

RAILWAY COMPANY 

CAPITAL STOCK 

At the close of the last fiscal year (December 31, 1916) the 
share capital of the Company amounted to $233,686,200.00 and 
consisted of $117,411,300.00 of Common Stock and $116,274,900.00 
of Preferred Stock, of which $429,100.00 Preferred Stock and 
$5,300.00 Common Stock are held by the Company. No Capital 
Stock has been issued during the year ended December 31, 1917. 

FUNDED DEBT 

At the close of the last fiscal year the Funded Debt of the 
Company was $490,547,154.66. 

It has been decreased during the fiscal year by $1,000.00 
Dakota & Great Southern Ry. Co. 5% Bonds; $233,000.00 Du­
buque Division 6% Bonds; $8,000.00 Wisconsin Valley Division 
6% Bonds; $1,000.00 South Western Division 6% Bonds and 
$596,234.22 European Loan of 1910---4% bonds retired. 

It has been increased by $596,234.22 Four per cent Gold Bonds 
of 1925, issued. 

The amount of bonds issued at the close of this fiscal year is 
$490,304,154.66, of which $107,259,200.00 are in the Treasury 
of the Company and $383,044,954.66 are outstanding. 

TREASURY BONDS 

At the close of the last fiscal year the amount of 
the Company's bonds in its treasury wos $ 132,259,200.00 
It has been decreased by-

General and Refunding Mortgage 4!% Bonds 
sold. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 25,000,000.00� 

At the close of this fiscal year, bonds in treasury 
composed of General and Refunding Mortgage 
Bonds, available for the acquisition of Q.dditional 
property or for other additions and betterments 
amounted to S 107,259,200.00 
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INSURANCE DEPARTMENT 

INSURANCE RESERVE ACCOUNT 

INCOME: 

Premium Received: 

For Insurance of Railway Properties $ 
Less-Reinsurance paid... . . . . . . . . . . . . 
Net Premium Income $ 

Other Income: 
Interest and Dividends on S .~_~ecu";t;PQ OUTTl.. ..pn 

Gross Income� $ 

DISBURSEMENTS: 

Fire Losses-Net. . . . . . . . . . . . . . . . . . . . . . . . 
Net Deficit for the Year $ 

Insurance Reserve-December 31,1917 $ 
Less Reinsurance effec'ted applying subsequent to 

December 31,1917......................... 
Insurance Reserve as per General Balance Sheet-

Page 23 $ 

ASSETS AND LIABILITIES 
ASSETS: 

Funded: 
Securities as shown on page 15 $ 

Unfunded: 
Interest Accrued on Securities Owned . 

DEFERRED DEBITS: 

Reinsurance effected applying subsequent to 
December 31,1917....................... 

Total Assets $ 

LIABILITIES: 

Insurance Reserve� $ 
C.� M. & St. P. Ry. Co. Advances. . . . . . . . . . 

Total Liabilities $ 

191,360.59 
158,688.07 
32,672.52 

116,914.50 

149,587.02 

225,578.39 
75,991.37 

2,785,487.17 

9,645.65 

2,775,841.52 

2,835,100.00 

40,753.78 

9,645.65 
2,885,499.43 

2,785,487.17 
100,012.26 

2,885,499.43 

INSURANCE DEPARTMENT� 

INVESTMENTS-BECURITIES� 

The Insurance Reserve December 31, 1917, amounts to 
$2,785,487.17, of which $2,835,100.00 is invested in securities at 
par, as shown in the following statement: 

t 
Chicago, Milwaukee & St. Paul Ry. Co. Stock: 

Preferred Stock. . . . . . . . . $ 
Common Stock . 

Chicago, Milwaukee & St. Paul Ry. Co. Bonds: 
Chicago, Milwaukee & Puget Sound Ry. Co. 4%$ 
Fargo & Southern Ry. Co. 6% . 
Milwaukee & Northern R. R. Co. First 4!% .. 
Milwaukee & Northern R. R. Co. Cons., 4!% .. 
General Mortgage 4% . 
General & Refunding Mortgage Convertible 5% 
Twenty-five Year Gold 4% . 
La Crosse & Davenport Division 5% . 
Chicago & Pacific Western Division 5% . 
Convertible Gold 4i% . 

Bonds of Subsidiary Companies: 
Tacoma Eastern R. R. Co. 5% . 

$ 
Bonds of other Companies: 

Atchison, Topeka & Santa Fe Ry. Co. 4% . 
Baltimore & Ohio R. R. Co. 3t%· . 
Chicago, Burlington & Quincy R. R. Co. 4% .. 
Chicago & Western Indiana R. R. Co. 4% . 
City of New York 4% . 
Lake Shore & Michigan Southern Ry. Co. 4% .. 
Northern Pacific Ry. Co. 4% . 
Pennsylvania R. R. Co. 4% . 
Union Pacific R. R. Co. 4%.

• 
TotaL� . . ...... $ 

86,100.00 
5,300.00 

1,000,000.00 
2,000.00 

38,000.00 
20,000.00 

759,000.00 
11,500.00 
83,000.00 
4,000.00 
6,000.00 

19,200.00 

51,000.00 

2,085,100.00 

100,000.00 
50,000.00 
50,000.00 

125,000.00 
75,000.00 

100,000.00 
100,000.00 
100,000.00 
50,000.00 

2,835,100.00 
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OPERATING REVENUES 

The Operating Revenues for the year were $113,739,201.66 an 
increase of $3,129,512.80 compared with the previous year. 

The revenue from freight traffic was $79,957,271.48-70.30% 
of total revenue--an increase of $308,758.64 or .38%. 

The number of tons of freight carried was 38,444,353-a 
decrease of 1,541,783 tons, or 3.86%. 

The following classes of commodities show a decrease com­
pared with the previous year: Products of Agriculture, 986,118 
tons; Products of Animals, 66,824 tonsj Manufactures, 435,767 
tons and Commodities Not Specified, 387,623 tons. 

There WM an increase in Products of Mines of 308,977 tons 
and in Products of Forests of 25,572 tons. 

The number of tons of all agricultural products carried during 
the year was 7,000,902 tons-a decrease compared with the 
previous year of 12.33%. Agricultural products comprised 18.23% 
of the total tonnage carried, compared with 20.00% of the total 
tonnage of last year. 

The number of tons of commodities other than agricultural 
products carried during the year was 31,434,451 tons-a decrease 
compared with the previous year of 555,665 tons, or 1.74%-the 
per cent of the total being 81.77% against 80.00% last year. 

The number of tons of revenue freight carried one mile was 
1O,545,443,466--a decrease of 201,879,949, or 1.88%. The 
revenue per ton per mile was .7582 cent-an increase of .0171 
cent, or 2.31%. The average miles each ton of revenue freight 
was carried was 274.30 miles-an increase of 5.52 miles, or 2.05%. 

The number of tons of revenue freight carried per loaded car 
was 20.056, against 18.151 last year-an increase of 10.50%. The 
number of tons of revenue freight per freight and mixed train 
mile was 467.53, against 441.96 last year-an increase of 5.76%. 
The revenue from freight per freight and mixed train mile was 
$3.5449, as against $3.2753 last year-an increase of 8.23%. 

The revenue from passenger traffic during the year was 
$21,329,946.47-18.76% of the total revenue--an increase of 
$1,573,111.15 compared with the previous year, or 7.96%. 

The number of passengers carried was 15,484,374, a decrease 
of 485,003 or 3.00%. The number of passengers carried one mile 
was 980,728,974-an increase of 58,735,142, or 6.37%. 

The revenue per passenger per mile was 2.174 cents-an 
increase of .031 cent, or 1.45%. The average miles each passenger 
was <iarried was 63.34 miles-an increasr 

-. 5.60 miles, or 9.87% . 

OPERATING EXPENSES 
. The Operating Expenses for the year were $85..195,963.74, an 
mcrease of $11,430,912.69 compared with the preVIOUS year. 

The expenses of Maintenance of Way and Structures were 
$10,953,308.83; Maintenance of Equipment, $22,015,200.63 j 
Traffic Expenses, $1,803,963.65; Transportation Expenses, 
$48,083,125.30; Miscellaneous, $813,678.84j General Expenses, 
$2,162,192.35; and Transportation for Investment - Credit 

~ $635,505.86. 
There was an increase in Maintenance of Equipment of 

$4,481,752.29j in Transportation Expenses of $7,775,128.87; in 
Miscellaneous Operations of $81,628.39 and in General Expenses 
of $191,555.71. 

There was a decrease in Maintenance of Way and Structures 
of $1,563,029.16 j in Traffic Expenses of $158,015.78 and in 
Transportation for Investment-Credit of $621,892.37. 

During the year 17 steel bridges, aggregating 1,842 feet in 
length and 5 masonry bridges, aggregating 716 feet in length, 
were built-replacing 1,098 feet of wooden bridges, 614 feet of 
iron bridges and 846 feet of embankmentj and 7,163 feet of 
wooden culverts were replaced with iron and concrete pipe. About 
1.25 miles of pile bridges were filled with earth, 34 bridges having 
been completely filled and 14 reduced in length by filling. 

SUBSIDIARY COMPANIES. 

The operations for the fiscal year of the Subsidiary Companies 
named below, show the following results: 

These Companies are operated independently and their 
Revenues and Expenses are not included in the statement of the 
Chicago, Milwaukee & St. Paul Railway Company, shown on 
page 7 of this report. 

TACOMA EASTERN RAILROAD COMPANY. 
Operating Revenues . $450,710.91
Operating Expenses . 362,090.20 

Net Operating Revenue . $ 88,620.71
Taxes Accrued . 43,200.00 

Operating Income . $ 45,420.71
Rents Received . $24,269.33 
Hire of Equipment '.' . 77,679.72 
Miscellaneous.. . , 6,215.84 108,164.89 

Gross Corporate Income.. .. $153,585.60 
DEDUCTIONS: 

Interest Accrued on Funded Debt. . .... 344,200.00 
Non-0perating Property Expenses . 7,208.22 
Rents Paid. . . 750.00 
Miscellaneous.. . . 443.78 52,602.00 

-Net COIJ>Orate Income . $100,9&3.60 
°ExoludiDg IJIterest on tundB advanced by the C. M. '" St. P. Jl,y. Co. 
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SUBSIDIARY COMPANIES--Continued. 

BELLINGHAM & NORTHERN RAILWAY COMPANY 

Operating Revenues. . . . . . . . . . . . . . . . . . . . . . . 
Operating Expenses ' 

Net Operating Revenue..... 
Taxes Accrued... .. . . .. . . 

Operating Income. . . . . . . . . . . . . . . . . . . . .. .. . 

$318,532.25 
219,439.14 

S 99,093.11 
26,361.30 

$ 72,731.81 

l' 

OrnER INCOME: 

Rents Received 
Miscellaneous 

Gross Corporate Income.. 
. 

. 

. 

. 

. 

$ 4,401.08 
3,757.83 8,158.91 

$ 80,890.72 

DEDUCTIONS 

Interest Accrued on Funded Debt 
Sinking Fund. .: 
Hire of Equipment 
Rents Paid 
Miscellaneous 

·Net Corporate Income 

. 

. 
. 
. 

. 

. 

$25,942.78 
16,397.50 
12,570.64 
3,140.00 

431.22 58,482.14 
$ 22,408.58 

GALLATIN VALLEY RAILWAY COMPANY. 

Operating Revenues 
Operating Expenses . 

Net Operating Revenue . 
Taxes Accrued . 

Operating Deficit. . . . . . .. . . . . 
Non-Operating Property Income 

Gross Corporate Deficit 

. 

. 

. 

. 
, . 

$108,279.96 
105,920.37 

$ 2,359.59 
14,784.77 
12,425.18 
2,066.00 

S 10,359.18 

DEDUCTIONS: 

Hire of Equipment .. , . 
Miscellaneous . 

·Net Corporate Deficit .... 

$15,633.38 
__808_.44 16,441.82 

$ 26,801.00 

MILWAUKEE TERMINAL RAILWAY COMPANY 

Operating Revenues 
Operating Expenses . 

Net Operating Revenue 
Taxes Accrued. . . . . . . . . . . . . . . . . . .. 

Gross Corporate Income... 
. 

. 

. 
. 

$169,978.38 
122,027.68 

S 47,950.70 
9,000.00 

$ 38,950.70 
" 

DEDUCTIONS: 

Hire of Equipment . 
Non-Operating Property Expenses ... 
Rents Paid, etc . 

·Net Oorporate Income . 
"Excluding intareet 011 lunda advanced by the C. M. &; St. . Co. 

$20,281.17 
664.70 
731.40 21,677.27 

S 17,273.43 

~', 

SUBSIDIARY COMPANIE8---Concluded. 

SEATTLE, PORT ANGELES & WESTERN RY. CO. 

Operating Revenues 
Operating Expenses . 

. $241,345.56 
158,338.58 

Net Operating Revenue. 
Taxes Accrued. . . . .... 

S 83,006.98 
26,558.91 

Operating Income .... 
Other Income .. 

56,448.07 
1,713.87 

Gross Corporate Income..... $ 58,161.94 

DEDUCTIONS: 

Hire of Equipment .. 
Miscellaneous . 

$ 62,834.75 
1,355.21 64,189.96 

Net Corporate Deficit " '" . $ 6,028.02 
"Excluding inte..",t on lunda advanced by the C. M. &; St. P. Ry. Co. 

For details of operation, reference is made to the statements 
of the Comptroller, appended hereto. 

By order of the Board of Directors. 

May, 1918. H. E. BYRAM, 
President. 
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To the President. 

Herewith are submitted the General Accounts 
and Statements of Operation· of the Company for 

the fiscal year ended December 31, 1917. 

G. J. BUNTING, 

Comptroller. 

1 
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GENERAL BALANCE SHEET 
ASSETS-DECEMBER 31, 1917. 

PROPERTY INVESTMENT: 
Road and Equipment. . . $604,578,835.94 

11,778,641.14Reserve for Accrued Depreciation-Gr 
$592,800,194.80 

Securities: 
Securities of Controlled Companies­

Unpledged: 
Stocks "'1 $11,304,855.12 
Funded Debt. .. 140,000.00 I 11,444,855.12 

Other Investments: 
Advances to Controlled Companies for 

Construction, Equipment and Better­
ments . $30,049,952.93 

Miscellaneous Investments: 
Physical Property . 677,602.15 
Investment Securities-Unp'-.J--.J , 24,321.54_, 30,751,876.62HOU,,""U, .•.•. 1--=== 

TOTAL CAPITAL ASSETS..............• $634,996,926.54� 

WORKING ASSETS: 
Cash , . $ 7,418,940.49 
Loans and Bills Receivable . 439,662.64 
Traffic and Car-Service Balances . 825,285.19 
Due from Agents and Conductors . 1,915,287.38 
Miscellaneous Accounts Receivable . 3,901,126.70 
Materials and Supplies.. . ... '" . 14,688,584.99 
Other Working Assets.. . ...•.......• •I __794,196.13 29,983,083.52�:..:..:=:..::.:.:.:::.... 

ACCRUED INCOME NOT DUE: 
Unmatured Interest... . I I 89,262.99 

DEFERRED DEBIT ITEMS: 
Working Funds , , I s 288,032.08 
Special Deposits . 121,135.58 
Cash and Securi ties in Sinking Funds 442,146.87 
Securities in Insurance Fund . 2,835,100.00 
Other Deferred Debit !temp,... . ...••.. I 4,612,072.20 8,298,486.73,--=:..=.::.!..:..:.::::­

-, ~73,367,759.78  

RAILWAY COMPANY 

GENERAL BALANCE SHEET 
LIABILITIES-DECEMBER 31, 1917. 

CAPITAL STOCK: 
Common Stock . 

In Hands of Public $117,406,000.00 
Held by Company. . 5,300.001$117,411,300.00 

Preferred Stock.. . - ­
In Hands of Public $115,845,800.00 
Held by Company. 429,100.001 116,274,90000 

Premiums Realized on Capital Stock. . 36,183.87 
Total Capital Stock . $233,722,383 .87 

FUNDED DEBT: 
Mortgage Bonds 

In Handa of Public 
- . 
$249,385,800.00 

Held by Company 109,368,700.0011358,754,500.00 
Debenture Bonds . 

In Hands of Public 
Held by Company. 

Total Funded Debt 

$131,443,454.66 
102,200.001 131 ,545,654.66 

. $490,300,154.66 

Total Capital Stock and Funded Debt .. ­ $724,022,538.53 
Less Stock and Bonds unsold, held by the 

Company . 107,602,200.00 

TOTAL CAPITAL LIABILITIES . $616,420,338,53 
WORKING LIABILITIES: 

Traffic and Car-Service Balances. $1,018,809.92 
Pay Rolls and Vouchers , . 9,569,324.60 
Miscellaneous Accounts Payable _ 1,425,826.96 
Unclaimed Dividends. 9,070.50 
Interest Coupons not Presented. 425,339.02 
Matured Funded Debt... .. .. . . 7,7'ir2.62 
Other Working Liabilities. 953,534.60 I 13,409,688.22 

ACCRUED LIABILITIES NOT DUE: 
Interest Accrued on Funded Debt. ..... S 5,698,123.66 
French Government Tax - European

Loan of 1910 ,. 767,702.88 
Taxes Accrued not Payable _. . . .. . . . 744,000.00 I 7,209,826.54 

DEFERRED CREDIT ITEMS: 
Insurance Department Fund-Reserve 2,775,841.52 
Other Deferred Credit Items - 1,998,116.29 I 4,773,957.81 

APPROPRIATED SURPLUS: 
Reserves from Income or Surplus: 

Invested in Sinking Funds \ 450,216.87 
Invested in Physical Property. 128,557.72 I 578,774.59 

$642,392,585.69 

PROFIT AND Loss-BALANCE: 
Surplus - .~I I 30,975,174.09 

1673,367,759.78 

I'� 
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YEAR ENDED DECEMBER 31, 1917. 

19,376,747.84 

$113,739,201.66 
85,195,963.74 

$ 28,543,237.92 

6,517,211.97 

$ 22,026,025.95 

1,819,353.54 

$23,845,379.49 

S 4,468,631.65 

$16,596,623.64 
1,026,147.67 
1,136,242.05 

617,734,48 

STATEMENT OF INCOME ACCOUNT 

DEDUCTIONS FROM GROSS CORPORATE IN­
COME: 

Interest Accrued on Funded Debt. ' _ 
Rents-Paid.. . _ _ 
Hire of Equipment.. . . 
MiBcellaneous . 

I I 

Total Deductions from Gross Corporate 
Income . 

NET CORPORATE INCOME FOR YEAR CARRIED 
FORWARD TO CREDIT OF PROFIT AND Loss 

OrHER INCOME: 
Interest Accrued on Bonds Owned. $ 41,663.00 
Dividends on Stocks Owned..... . . 279,471.00 
Interest on Other Securities, Loans and 

Accounts. .. 597,404.59 
Rents-Received '" . .. . . . . . . . . . . . . 518,404.55 
Miscellaneous. . 382,410.40 I 

Total Other Income . 

Gross Corporate Income . 

OPERATING INCOME: 
Rail Operations: 

Operating Revenues... . . 
Operating Expenses. .. . . 

Net Operating Revenue . 

Taxes Accrued.. . . 

Operating Income... . . 
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PROFIT AND LOSS ACCOUNT, DECEMBER 31, 1917. 

DEBIT. CREDIT. 

Dubuque Division and Wisconsin Valley Balance December 31, 1916 , , . $42,247,364.23 
Division Sinking Funds. . . . . . . . . . . . . . . . .. $ 184,540.00 

Extinguishment of book value of equipment 
dcstroyed, sold or taken down during the Balance for Year brought forward from� 
year . 453,009.93� Income Account , , . . . 4,468,631.65 

Net Loss on Property sold or abandoned and 
not replaced . 126,600.42 Profit on Property Sold and Other Miscel-

Unamortized Discount and Expenses on laneous Net Credits " , .. S 168,441.88
Funded Debt .. 1,722,315.80 

Surplus appropriated for Investment in 
Physical Property . 30,321.52 

Dividend declared January 25, 1917: 
3i% on S115,845,800 Preferred Stock . 4,054,603.00 
21% on $117,406,000 Common Stock . 2,935,150.00 

Dividend declared July 26, 1917: 
3t% on 115,845,800 Preferred Stock . 4,054,603.00 
2% on S117,406,000 Common Stock . 2,348,120.00 

Balance Credit, December 31, 1917, carried 
to General Balance Sheet , , 30,975,174.09 

$46,884,437.76 $46,884,437.76 
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FUNDED DEBT, DECEMBER 31, 1917 

INTERESTDATE OF - AMOUNT 
DESCRIPTION OF BONDS MATURITY ACCRUED DUR- OF BONDSRATE PAYABLE ING THE YEAR 

Dakota & Great Southern Ry. Co . Jan. 1, 1916 5% Jan. and July .. .. , ......... S 4,000.00 
La Crosse & Davenport Division . July 1, 1919 5% Jan. and July S 124,800.00 2,496,000.00 
Dubuque Division . July 1, 1920 6% Jan. and July 255,660.00 4,261,000.00 
Wisconsin Valley Division . July 1, 1920 6% Jan. and July 88,680.00 1,478,000.00 
Chicago & Pacific Western Division . Jan. 1, 1921 5% Jan. and July 1,266,700.00 25,334,000.00 ~ Wisconsin & Minnesota Division . July 1, 1921 5% Jan. and July 237,750.00 4,755,000.00 
Chicago & Lake Superior Division . July 1, 1921 5% Jan. and July 68,000.00 1,360,000.00 ~ 
Fargo & Southern Ry. Co . Jan. 1, 1924 6% Jan. and July 74,880.00 1,248.000.00 
European Loan of 1910..... . . . . . . . . . . . . .. . . June 1, 1925 4% June and Dec. 527,330.04 13,076,496.42 ~ 
Four per cent Gold of 1925 , . June 1, 1925 4% June and Dec. 1,400,537.60 35,100,158.24 "'::l 
Chicago & Missouri River Division . July 1, 1926 5% Jan. and July 154,150.00 3,083,000.00 

a ~Convertible Gold . June 1, 1932 4!% June and Dec. 2,249,136.00 49,980,800.00 
Twenty-five Year Gold . July 1, 1934 4% Jan. and July 1,331,440.00 33,286,000.00 
Milwaukee & orthern R. R. Co. First Mortgage . June 1, 1934 4!% June and Dec. 95,265.00 2,117,000.00 ~ 
Milwaukee & Northern R. R. Co. Consolidated . June 1, 1934 4!% June and Dec. 228,240.00 5,072,000.00 ~ Chicago, Milwaukee & Puget Sound Ry. Co . Jan. 1, 1949 4% Jan. and July 1,047,000.00 26,175,000.00 

~ General Mortgage . May 1, 1989 4% Jan. and July 1,929,640.00 48,241,000.00 "'::lGeneral Mortgage. . . . . . . . . . . . . . . .. . . May 1, 1989 Jan. and July 313,250.00 8,950,000.003!~General Mortgage. .. . . . . . . . . .. . . May 1, 1989 4! 0 Jan. and July 1,916,865.00 42,597,000.00 
General and Refunding Mortgage. . . . . . .. . . Jan. 1, 2014 4!% Apr. and Oct. 1,828,380.00 43,089,000.00 
General and Refunding Mortgage Convertible.. . . Jan. 1, 2014 5% Feb. and Aug. 1,456,490.00 29,129,800.00 
Interest on Bonds matured and retired . ....... ,., ... " , .. , .. . ..... , ....... , 2,430.00 ............... 

116,596,623.64 $380,833,254.66 

Bonds in the Treasury of the Company as shown on pages 13 and 26 . 107,259,200.00 
Bonds in Insurance Reserve and Sinking Funds " . 2,211,700.00 

TOTAL ' . 5490,304,154.66 
~ 
-.J 



DETAILED STATEMENT OF OPERATING REVENUES, EXPENSES AND INCOME.� 
FOR THE YEARS ENDED DECEMBER 31, 1916 AND 1917.� 

OPERATING REVENUES.� 

1916 1917 INCREASE. DECREASE. 
TRANSPORTATION 

Freight 
Passenger '" , 

. 

. 
S 79,648,512.84 

19,756,835.32 
$ 79,957,271.48 

21,329,946.47 
$ 308,758.64 

1,573,111.15 
·. ... ......... 
...... . . . . . . . . 

- Excess Baggage. . . . . . . . . .. . . 191,670.90 183,841.04 .... .......... $ 7,829.86 
Sleeping Car 
Parlor and Chair Car 

. 

. 
1,217,419.67 

78,242.84 
1,386,630.78 

78,0040.40 
169,211.11 · . ......... ... 

.... ......... . 238.44 
Mail 
Express 
Other Passenger Train 

. 

. 

. 

2,329,575.10 
2,619,955.53 

35,670.70 

2,217,622.97 
3,164,464.25 

93,633.87 

·. ... ... , ..... 
544,508.72 
57,963.17 

111,952.13 
·. ... ......... 
...... ..... . ,. 

Milk , 928,318.40 934,140.89 5,822.49 .. ...... ...... 
Switching " . 1,899,172.53 2,169,375.73 270,203.20 · . ... ......... 
Special Service Train.... . . . . . . . . . . . . .. . . 38,641.51 30,394.62 · . . . . . . . . . . . . . 8,246.89 

Total-Transportation Revenue . $108,744,015.34 $111,545,326.50 i 2,801,311.16 · . ........... . 
INCIDENTAL 

Dining and Buffet 
Station, Train and Boat Privileges. . . . . . . . . . . .. . 

. 

. 
$ 649,171.08 

56,266.03 
$ 725,650.24 

63,078.78 
$ 76,479.16 

6,812.75 
· . ............ 

............ 
Parcel Room . 3,696.88 3,511.37 ...... ........ $ 185.51 
Storage-Freight 
Storage-Baggage 
Demurrage 
Telegraph and Telephone.. . . . . . . .. . 

. 

. 

. 

. 

63,267.23 
14,827.03 

430,514.65 
102,778.94 

56,281.66 
26,163.87 

582,820.11 
110,830.12 

· ... ..... ..... 
11,336.84 

152,305.46 
8,051.18 

6,985.57 
.. ............ 
.. .......... " 
· . .. .......... 

'Stock Yard 
:Iotels and Restaurants. . . . . . . . . . . .. . 

. 

. 
38,357.89 

2,911.52 
75,232.16 

3,389.91 
36,874.27 

478.39 
·. .. , ......... 
· . ....... ..... 

Rents of Buildings and Other Property 
Miscellaneous 

. 

. 
108,360.38 
257,369.07 

132,025.48 
284,448.15 

23,665.10 
27,079.08 

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

.. .. , ......... 
Total-Incidental Revenue . $ 1,727,520.70 S 2,063,431.85 S 335,911.15 ·. • oj ••••••••• 

JOINT FACILITY 
Joint Facility-Credit . $ 138,384.52 $ 130,808.00 · . ............ $ 7,576.52 
Joint Facility-Debit , . £31.70 364.69 · . .. .......... 132.99 

TOTAL--Joint Facility Revenue . $ 138,152.82 $ 130,443.31 · . ............ $ 7,709.51 
TOTAIr-Operatinl!: Revenues. . . . . . . . . .. . . $110,609,688.86 $113,739,201.66 S 3,129,512.80 .. . - .......... 

OPERATING REVENUES, EXPENSES AND INCOME-CONTINUED� 
OPERATING EXPENSES.� 

1916 1917 INCREASE DECREA8E
MAINTENANCE OF WAY AND STRUCTURES 

Superintendence . $ 614,945.53 $ 646,416.61 S 31,471.08 
Roadway Maintenance . 1,527,327.67 1,522,658.66 .. S 4,669.01 
Tunnels and Subways . 5,909.15 3,503.76 2,405.39 
Bridges, Trestles and Culverts . 987,498.54 680,260.44 307,238.10 
Elevated Structures . 1,372.85 107.16 1,265.69 
Ties . 1,461,134.91 1,013,482.04 447,652.87 
Rails . 448,119.24 17£,167.9£ 620,287.16 
Other Track Material . 355,465.39 258,267.44 97,197.95 
Ballast........ . . 359,942.80 143,356.62 216,586.18 
Track Laying and Surfacing . 3,900,267.52 3,506,217.78 394,049.74 
Right of Way Fences . 130,400.02 98,398.95 32,001.07 
Snow and Sand Fences and Snow Sheds . 14,690.58 22,926.09 8,235.51 
Crossings and Signs . 150,883.42 135,572.43 . . . . . . . . . . 15,310.99 
Station and Office Buildings '" . 361,560.50 367,171.13 5,610.63 . 
Roadway Buildings . 40,710.41 27,007.62 ........ ...... 13,702.79 
Water Stations , . 161,494.14 181,627.35 20,133,21 . 
Fuel Stations , . 49,921.97 89,881.55 39,959.58 . 
Shops and Engine-houses . 259,225.50 359,173.43 99,947.93 . 
Storage Warehouses . 58.77 126.10 184.87 . 
Wharves and Docks. . , . 40,281.87 22,864.29 .......... 17,417.58 
Coal and Ore Wharves . 9,705.74 37,843.06 28,137.32 . 
Telegraph and Telephone Lines . 141,552.13 127,011.19 . .. . . . ... . 14,540.94 
Signals and Interlockers... .. .. . . . . . . 272,551.91 273,102.62 550.71 .. 
Power Plant Buildings . 2,266.31 2,774.99 508.68 .. .. .. 
Power Substation Buildings . 1,084.32 468.64 615.68 
Power Transmission Systems . 4,564.15 1,000.68 3,563.47 
Power Distribution Systems. . . 40,354.05 81,944.74 41,590.69 
Power Line Poles and Fixtures . 12,622.64 14,573.92 1,951.28 
Underground Conduits. . . . . . . . . . . . 437.94 437.94 
Miscellaneous Structures. . . . . . . . . 711.33 572.98 138.35 
Paving...... .. . . 5,905.21 1,1317.97 7,123.18 
Roadway Machines . 58,909.61 54,693.50 4,216.11 
Small Tools and Supplies . 174,633.24 154,065.54 20,567.70 
Removing Snow, Ice and Sand. . . 291,512.94 584,471.51 292,958.57 
Assessments for Public Improvements . 1,095.12 4,031.14 2,936.02 
Injuries to Persons . 189,291.96 209,988.97 20,697.01 
Insurance . 12,620.58 40,919.90 28,299.32 
Stationery and Printing " " . 16,881.28 17,859.85 978.57 
Other Expenses " . 3,003.51 1,275.48 1,728.03 
Maintaining Joint Tracks, Yards and Other Facilities-Dr. .. 557,648.02 591,340.38 33,692.36 . 
Maintaining Joint Tracks, Yards and Other Facilities-Cr . 151,£31.36 150,£63.8[8 967.54 , 

TOTAIr-Maintenance of Way and Structures . $12,516,337.99 510,953,308.83 .............. $ 1,563,029.16� 



OPERATING REVENUES, EXPENSES AND INCOME-CONTINUED� 

1916 1917 INCREASE DECREASE 
MAINTENANCE OF EQUlPMENT 

Superintendence . $ 327,353.51 S 360,196.90 32,843.39 
Shop Machinery. . . .. . : 267,538.72 337,221.11 69,682.39 
Power Plant Machinery . 35,471.12 39,962.79 4,491.67 
"§ower Substation Apparatus : 3,682.21 10,034.37 6,352.16 

team Locomotives-Repairs . 6,474,882.49 8,351,370.32 1,876,487.83 
-steam Locomotives-Depreciation . . 433,376.28 434,109.16 732.88 
~team Locomotives-Retirements . 1,105.87 14,198.60 13,092.73 

ther Locomotives-Repairs. . . . . .. . . 90,961.10 220,525.76 129,564.66 
Other Locomotives-Depreciation . 33,908.69 77,134.23 43,225.54 
Freight Train Cars-Repairs . 6,186,065.48 7,760,360.12 1,574,294.64 
Freight Train Cars-Depreciation . 1,049,813.84 1,090,460.99 40,647.15 
Freight Train Cars-Retirements . 139,727.53 176,577.12 36,849.59 
Passenger Train Cars-Repairs . 1,438,125.67 1,887,135.98 449,010.31 
Passenger Train Cars-Depreciation . 269,844.57 269,969.20 124.63 
Passenger Train Cars .. Retirements . 2,437.58 7,313.64 
Motor Equipment of Cars-Repairs . 11,773.26 9,584.15 . ~,~~~:~ .. S' ·2,·189'.ii· 
Motor Equipment of Cars-Depreciation , . 1,932.72 1,934.37 1.65 . 
Work Equipment-Repairs . 426,876.39 496,683.65 69,807.26 . 
Work Equipment-Depreciation . 44,371.49 44,219.17 . . . . . . . . . . . . . . . 152.32 
Work Equipment-Retirements . 7,398.26 12,722.47 5,324.21 
Injuries to Persons. . . . . . . . . . . . . . . 179,410.16 215,650.97 36,240.81 
Insurance , . 41,613.70 129,102.58 87,488.88 
Stationery and Printing...... . " , . 21,448.09 24,956.52 3,508.43 
Other Expenses , , 3,873.19 2,754.16 ............... 1,119.03 

aintaining Joint Equipment at Terminals-Debit . 43,464.48 44,166.77 702.29 , . 
[aintaining Joint Equipment at Terminals-Gredit., . 8,008.06 8,144.47 136.41 

TOTAL-Maintenance of Equipment . 517,533,448.34 $22,015,200.63 S 4,481,752.29 
TRAFFIC 

Superintendence . $ 462,307.65 $ 464,255.73 1,948.08 
Outside Agencies . 901,179.38 840,064.71 S 61,114.67 
Advertising , . 360,964.69 279,453.40 81,511.29 
Traffic Associations . 30,968.66 31,932.54 963.88 . . 
Industrial and Immigration Bureaus , . 73,820.90 62,414.32 11,406.58 
Insurance . 383.11 44.60 338.51 
Stationery and Printing " . 129,461.52 121,425.86 8,035.66 
Other Expenses . 2,893.52 '4,372.49 1,478.97 

TOTAL-Traffic Expenses . S 1,961,979.43 S 1,803,963.65 .. .. .. . .. . .. ... S 158,015.78 

OPERATING REVENUES, EXPENSES AND INCOME--CoNTINUED 

1916 1917 INCREASE DECREASE 
TRANSPORTATION 

432,179.55 75,692.31 ...............�Superintendence .......................................... S 356,487.24 S tI� 
505,243.36 513,831.85 8,588.49 ...............�Dispatching Trains ................. , .................... ,� 

5,279,681.37 6,042,246.59 762,565.22 ...............�Station Employes ............ , ........ , . , ................� 
119,902.95 140,088.37 20,185.42 ...............�Weighing, Inspection and Demurrage Bureaus ..............� 

86,815.14 24,458.42 ...............�Coal and Ore Wharves ............. , , .... , ................ 62,356.72� 
374,993.07 11,552.75 ...... ' ........�Station Supplies and Expenses ............... , ............. 363,440.32� 

305,005.87 408,825.76 103,819.89 ............ -.'�Yard Masters and Yard Clerks ..................... ·.·· .. ·� 
Yard Conductors and Brakemen ..... " ................... ·� 2,385,791.34 3,052,614.18 666,822.84 · .......... ,. ,­

177,896.61 . ... , ....... ..�Yard, Switch and Signal Tenders. ..... , ................... 157,598.57 20,298.04 ­
· •••.•.••• '0 •••Yard Enginemen ......................................... 1,384,186.77 1,765,640.01 381,453.24� 

3,697.18 16,007.63 12,310.45 · .. ...........�'Yard Motormen...................... , ...................� 
1,601,700.31 2,169,952.11 568,251.80 ...............�Fuel for Yard Locomotives ...............................� 

33.12 233.83 200.71 ...............�'Yard Switching-Power Produced .........................� 
3,034.73 8,321.86 5,287.13 ...............�Yard Switching-Power Purchased ........................� 

87,767.38 93,402.94 5,635.56 ...............�Water for Yard Locomotives ..............................� 
27,076.88 31,404.07 4,327.19 · ....... , ......�Lubricants for Yard Locomotives .........................� 

43,424.80 7,627.21 .' ........... ,.�Other Supplies for Yard Locomotives ...................... 35,797.59� 
520,593.24 ·741,440.42 220,847.18 .., ....... , ....�Enginehouse Expenses-Yard .............................� 

20,345.07 24,919.95 4,574.88 . ..............�Yard Supplies and Expenses ...............................� 
592,276.01 636,219.29 43,943.28 ...............�Operating Joint Yards and Terminals-Debit ..............� 

. . . . . . . . ..... , $ 15,278.17�158,696.38 178,974.55 
Train Enginemen........................................ 
Operating Joint Yards and Terminals-Credit .............� 

.4,664,052.18 5,033,303.04 369,250.86 .,., .... ...... 
138,040.24 262,177.75 124,137.51 . .... " . ... . ,.Tra.in Motormen ..........................................� 

Fuel for Train Locomotives .... , ... , ...... , ...... ' ....... 8,618,246.16 10,466,551.60 1,848,305.44 · . . . . . . . ... ...� 
34,230.26 49,402.15 15,171.89 .,., ... , .... , .Train Power Produced ............ , ... ....... .............� 

325,808.88 544,224.25 218,415.37 . .... , .. .... , .
Train Power Purchased ........ ........ ........ ..... ......� 506,587.92 42,029.17 · . . . . . . . ..... .�Water for Train Locomotives ... , .............. .... ....... 464,558.75� 
Lubricants for Train Locomotives .. , ......................� 161,083.84 166,505.26 5,421.42 .... .... . .....� 
Other Supplies for Train Locomotives.. . ................. 141,844.79 164,409.70 22,564.91 · . . . . .. . . .....� 
'nginehouse Expenses-Train ............................ 1,835,061.51 2,338,963.90 503,902.39 ....... . . .....� 

4,929,383.72 5,441,166.94 511,783.22 .. ..... , ,., ... 
Trainmen .................... ··························· .� 1,354,532.58 1,683,476.28 328,943.70 · . . . . . . . .. . . ..�Train Supplies and Expenses. . ... , ....... , ...............� 

281,315.35 301,868.50 20,553.15 ....... . . ... , .�
Operating Sleeping Cars. . ........ ........... , ...........� 

250,084.47 283,744.57 33,660.10 .... .... ......Signal and Interlocker Operation .... , .. , ... ',., ..........� 
Crossing Protection ......................................� 228,664.24 245,045.68 16,381.44 . , ...... . ..... 
Drawbridge Operation ................................... 38,193.58 38,180.81 . . . . . . . . ..... . 12.77� 

92,543.02 100,972.52 8,429.50 ., ...... . , . . . . Telegraph and Telephone Operation ........... , ...........� 
215,990.50 26,213.08 ...... . . .....

Stationery and Printing ............ ....... , ............... 189,777.42� 
88,981.99 . ....... , .... 66,608.11�155,590.10� 

Operating Joint Tracks and Facilities-Debit .............� 
Other Expenses ...........................................� 

216,480.89 266,118.16 49,637.27 . ,., .... . ..... 
11,063.35103,635.80 114,699.15 ........ . . . , . .� Operating Joint Tracks and Facilities-Gredit ............� 



OPERATING REVENUES, EXPENSES AND INCOME-CONCLUDED� 

TRANSI"ORTATION-----eoncluded 
1916 1917 INCREASE DECREASE 

Insurl1nce . S 34,558.41 $ 43,526.59 S 8,968.18 
Clearing Wrecks. . . . . .. . 
Damage to Property 

. 

. 
155,492.87 
114,988.43 

224,472.30 
173,180.74 

68,979.43 
58,192.31 

Damage to Live Stock on Right of Way . 88,503.11 94,767.25 6,264.14 
Loss and Damage-Freight . 1,083,633.63 1,552,348.57 468,712.94 . ... ,. ",' ..... 
Lo.ss !,nd Damage-Baggage . 5,086.56 8,281.33 3,194.77 
InjurIes to Persons . 1,156,557.60 1,317,094.67 160,537.07 

TOTAL-Transportation Expenses . $40,307,996.43 $48,0&3,125.30 S 7,775,128.87 

MISCELLANEOUS OPERATIONS 
Dining and Buffet . s 700,415.38 $ 743,731.44 S 43,316.06 
Hotels and Restaurants...... . . 3,857.28 4,188.80 331.52 
Stock yards 

TOTAL-Miscellaneous Operations 
. 
. $ 813,678.84 $ 

65,758.6027,7n.79 
732,050.45 S 

37,980.81 
81,628.39 I........ 

GENERAL 
Salaries DJld Expenses of General Officers . $ 364,154.17 S 378,308.89 S 14,154.72 
Salaries DJld E,,-penses of Clerks and Attendants 
General Office Supplies and Expenses 
Law Expenses 
Insurance 

" . 
. 
. 
. 

885,433.88 
87,118.79 

295,940.88 
666.16 629.78 

83,314.97 
3,737.38 

.. $ 
968,748.85 
90,856.17 

295,152.77 
1,295.94 . 

. 

788:ii' 

Stationery and Printing 
Valuation Expenses 
Other Expenses 

. 

. 

. 

72,373.82 
155,254.04 
74,655.00 

94,408.95 
231,774.60 
70,592.&3 

22,035.13 
76,520.56 

........ 

. 
. 

4,062.23 
General Joint Facilities-Debit . 35,930.22 31,936.97 ........ 3,993.25 
General Joint Facilities-Credit . 890.38 883.6~ 6.76 

TOTAL-General Expenses . S 1,970,636.64 S 2,162,192.35 $ 191,555.71 
Transportation for Investment-Credit .. '" . S 1,257,398.~3 S 635,505.86 S 621,892.37 

TOTAIr-Operating Expenses. . . . . . . . $73,765,051.05 $85,195,963.74 511,430,912.69 

SUMMARY 

Total Operating Revenues $110,609,688.86 $113,739,201.66 S 3,129,512.80 . 
Total Operating Expenses. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .. ~7i-3'ii' 1:.:1:..'-,4::::3~0~, 6~9_h;-:-;;~'-:-'~''':-'",,';,.:.'.�7~65~'i-05~1~.0i5~+o;i85~'.;-19;;5;"-,96~3~.7~4;-1__ 9~1c:.2~.

Net Operating Revenue.... . . . . . . . . . S36,844,637.81 $28,543,237.92 S 8,301,399.89 

Taxes Accrued . 1 ~5-,-;,48ci-i0~'1~19~.~3~9_:,~6S,5:;;17~,~2~11;:..9;:.:7=-1_-=S_1:!,:::03~7:...o.,0::.:9:.:2::.:.5::::8:.... .:..-=-.:.,: ..:....:...~.;..,.~.'~'':;'.~ ••1
Operating Income. $31,364.518.42. 822.026.025.95 . . . . . .. S 9,338,492.47 

COMPARATIVE STATEMENT OF OPERATING REVENUES AND EXPENSES.� 
FOR THE YEARS ENDED DECEMBER 31, 1916 AND 1917. 

OPERATING REVENUES. 

1916 1917 

AMOUNT PER CENT AMOUNT PER CENT 

Freight Revenue ................ , ....................... 
Passenger Revenue .. ............. ............. - ......... 
Other Transportation Revenue............................ 
Incidental Revenue ....................................... 
Joint Facility Revenue .................................... 

Total Operating Revenues . ....................... . 

S 79,648,512.84 
19,756,835.32 
9,338,667.18 
1,727,520.70 

138,152.82 
S110,609,688.86 

72.01 
17.86 
8.44 
1.56 

.13 
100.00 

S 79,957,271.48 
21,329,946.47 
10,258,108.55 

2,063,431.85 
130,443.31 

$113,739,201.66 

70.30 
18.76 
9.02 
1.82 

.10 
100.00 

OPERATING EXPENSES 

Maintenance of Way n.nd Structures ...................... 
Maintenance of Equipment ............................... 
Traffic Expenses ..... ........ ............................ 
Transportation Expenses .................................. 
Miscellaneous Opera.tions.. . ............................. 
General Expenses. . . . .. . ................................. 
Transportation for Investment-Credit .... , .............. 

Operating Expenses ...... ... .................. ..... 

$ 12,516,337.99 
17,533,448.34 

1,961,979.43 
40,307,996.43 

732,050.45 
1,970,636.64 
l,~57,398.B3 

S 73,765,051.05 

11.32 
15.85 

1.78 
36.44 

.66 
1.78 
1.14 

66.69 

$ 10,953,308.83 
22,015,200.63 

1,803,963.65 
48,0&3,125.30 

813,678.84 
2,162,192.35 

635,505.86 
5 85,195,963.74 

9.63 
19.36 

1.58 
42.28 

.71 
1.90 

.56 
74.90 

RECAPITULATION 

Operating Revenues . ....................... .......... ... 
Operating Expenses ...... . ............ ........ ........... 

Net Operating Revenue ............................. 

$110,609,688.86 
73,765,01\1.05 

S 36,844,637.81 

100.00 
66.69 
33.31 

$113,739,201.66 
85,195,963.74 

$ 28,543,237.92 

100.00 
74.90 
25.10 

Avera.ge miles in operation during the year, including miles 
of main track used under contracts ..................... 10,196.25 ............ 10,256.53 . ........... 

-�



••••• 

COMPARATIVE SUMMARY OF OPERATION.� 

FOR TEE YEARS ENDED DECEMBER 31, 1916 AND 1917.� 

1916 1917 INCREASE DECREASE 
I 

Operating Revenues. •......•••...••........•....••.... o. S110,609,688.86 $113,739,201.66 $ 3,129,512.80 . ..... ..... , .. 

Operating Expenses ...... .•..•••.• '0.' .•..••••.••.••.•... 73,765,051.05 85,195,963.74 11,430,912.69 ... ... . ....... 
Net Operating Revenue ................................... $ 36,844,637.81 S 28,543,237.92 ... . •• , ••••• 0 • S 8,301,399.89 

Freight Revenue per mile of road .......................... S 7,811.55 S 7,795.74 ........ S 15.81 

Passenger Revenue per mile of road....................... 1,937.66 2,079.65 $ 141.99 ...... " 

Miscellaneous Revenues per mile of road ................... 1,098.87 1,214.05 115.18 ........ 
Qperating Revenues per mile of road ...................... S 10,848.08 S 11,089.44 S 241.36 .11 ••• 1. 

perating Expenses per mile of road ....................... 7,234.53 8,306.51 1,071.98 ........ 

Net Operating Revenue per mile of road .... ..... ......... S 3,613.55 $ 2,782.93 S .. , .... S 830.62 

Average miles in operation during the year, including miles 
of main track under contracts .... .. ...... ....... ..... ,­ 10,196.25 10,256.53 60.28 ........ 

OPERATING REVENUES, EXPENSES AND TAXES-MONTHLY 
YEAR ENDED DECEMBER 31, 1917. 

OPERATING OPERATING NET OPERATING TAXES OPERATINGMONTH Il.EVENUES EXPENSES REVENUE ACCRUED INCOME 

January ..... , , .... ..... , ... , . , . '. ' 
. , .1917 S 8,351,112.93 $ 6,220,807.00 S 2,130,305.93 S 465,192.98 S 1,665,112.95 

February . ... ...... ... . . ....... " 6,514,625.36 6,209,115.35 305,510.01 458,697.03 * 153,187.02 

March .. , ....... ... . . .. - . . . . ..... . -,. " 8,757,232.10 6,183,252.46 2,573,979.64 458,580.60 2,115,399.04 

April. ... ..... ... . . . . . . . . . ..... . . . " 9,330,909.40 6,718,432.03 2,612,477.37 457,383.36 2,155,094.01 

May, 0' .. . .. - . ...... . .... ..... . 9,917,911.06 6,729,444.75 3,188,466.31 442,437.91 2,746,028.40 

June, . .. ,. , .... . ... - .... " 9,410,567.01 6,544,674.08 2,865,892.93 545,620.09 2,320,272.84 

July, . , ' ..... , ...... ..... " .. " 10,195,753.86 6,977,649.91 3,218,103.95 590,013.08 2,628,090.87 

August ... ... . ..... . . ..... " 10,500,802.16 7,681,036.61 2,819,765.55 597,704.78 2,222,060.77 

September. .. ' ... , . . . . . . . " 10,382,216.37 8,185,878.11 2,196,338.26 597,820.36 1,598,517.90 

October .... .... ... ,. , , . . .. . . .... " 11,034,551.48 8,029,522.89 3,005,028.59 655,569.15 2,349,459.44 

November, ' .. . . . . . . . . . ........ " 10,155,099.10 8,011,084.45 2,144,014.65 657,120.69 1,486,893.96 

December. ....... ...... . .. . . . . . . . . .. " 9,188,420.83 7,705,066.10 1,483,354.73 5g1,071.94 892,282.79 

Tota.! .......................... ' .... $113,739,201.66 S 85,195,963.74 $ 28,543,237.92 S 6,517,211.97 S 22,026,025.95� 

*Deficlt. 
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CHARGES TO PROPERTY INVESTMENT-ROAD & EQUIPMENT 
DtrWNG Till YUB ENOaO Dacuou 31, 1917 TRANSPORTATION STATISTICS 

Additional Equipment Purchased or Built: 
7 Locomotives-Electric . 
1 Locomotive-Steam . 

150 Flat Cars . 
2 Flat Cars--Converted " .. 

1696 Coal Cars-Gondolas . 
250 Ore Cars .. " , , . 

15 Ore Cars-Rebuilt . 
1 Parlor Car , , . 
1 Mine Rescue Car-Converted , . 

141 Cinder Dump Cars , .. 
5 Supply Cars...:...converted . 
1 Wrecking Car-Gonverted .. 
6 Boom Cars-Converted . 
1 Water Service Car-Converted , 
1 Locomotive Crane " .. 
1 Automobile Truck .. 
Improvementa to Locomotives and Cars 

Gross Additions and Betterments-Equipment 
Less origin&l cost of equipment destroyed, 

sold or taken down during the year . 
Net Additions and Betterments-Equipment 

New Branch Lines and Extensions . 
New Additional Main Tracks and Reducing 

Grade and Perfecting Line · 
Other Additions and Betterments: 

Land for Transportation Purposes S 113.138.61 
Grading.................... .. 718,264.07 
Tunnels and Subways...... 58,848.17 
Bridges, Trestles and Culverts... . . 758,516.13 
Ties , .. .. 125,375.83 
Rails.................. 366,223.05 
Other Track Material. ,. .. . 213,745.45 
Ballast........ . .. . . . . . . . . . . .. .. .. . 229,722.15 
Track Laying and Surfacing...... . 214,067.42 
Right of Way Fences, etc.......... .. . 36,820.42 
Crossings and Signs , 157.694.60 
Station and Office Buildings ,. . . . . . 428,999.77 
Roadway and Miscellaneous Buildings. . . . 62,412.92 
Water and Fuel Stations ····· 355,444.38 
Sho,?s and Enginehouses , , . . . . . . . 489,300.79 
Gram Elevators and Storage Warehouses. 89,808.12 
Wharves and Docks ·· .. · 42,588.00 
Telegraph and Telephone Lines ·· 18,249.89 
Signals and Interlockers , 500,098.71 
Power Stations,Transmission Systems,etc. 1,572,842.92 
Paving and Assessments · 134,972.58 
Roadway Machines and Tools..... . . . . . . . 12,360.04 
Shop Machinery · 104,521.19 
Miscellaneous........................... 464,893.43 

Gross Additions and Betterments-Road and Equipment� 
Credit-Property retired or converted .� 
Net Additions and Betterment-Road and Equipment� 
Road and Equipment, December 31, 1916 .� 
Road and Equipment, December 31, 1917 .� 

s 758,216.84 FOR THE YEARS ENDED DECEMllER 31ST, 1916 AND 1917. 
9,000.00 

265,364.90 
1,597.36 

2,317,690.04 1916 1917 
246,071.37 

11,183.86 
8,596.48 

12,157.88 

Miles run by freight trains..... .. .. . . . . . . . . . . 
Miles run by passenger trains " . . . . . . . .. . 
Miles run by mixed traina " . .. . . . . .. 

22,561,341 
17,794,060 
1,756,332 

20,959,947 
18,166,288 
1,595,799 

65,762.33 
5,278.41 

731.13 
2,764.08 

450.00 
8,239.84 
1,253.92 

Total miles run by revenue trains.. 42,111,733 
Miles run by loaded freight cars.. . 592,113,791 
Miles run by empty freight cars.. . . . . . . . . . . . . 225,394,150 
Total miles run by freight cars. . . . . . . . 817,507,941 
Freight revenue 579,648,512.84 
Tons of revenue freight carried... . . . .. 39,986,136 

40,722,034 
525,792,181 
182,489,099 
708,281,280 

$79,957,271.48 
38,444,353 

243,851.39 
$ 3,958,209.83 

Tons of revenue freight carried one mile 10,747,323,415 
Tons of Company freight carried one mile.. .. 1,489,988,109 

10,545,443,466 
1,479,690,429 

1,782,388.21 
$ 2,175,821.62 

Tons of 8011 freight carried one mile 12,237,311,1>24 
Tons of revenue freight per freight and mixed 

train mile....... . .... . . .. . . ...... .. . . . . . . 441.96 

12,025,133,895 

467.53 
551,370.46 Tons of Company freight per freight and mixed 

train mile................................. 61.27 65.60 
61,084.27 Total tons of freight per freight and mixed 

train mile..... . . 503.23 533.13 
Average revenue per ton of revenue freight 

per mile..................... 
Average distance haul of each ton of revenue 

freight-miles......... . . . 
Average amount received per ton of revenue 

freight............ . . . . . . . .. . .. . . . . . . . .. . . . 
Average revenue from freight per freight and 

mixed train mile... .. .. .. .... . . . . . . . .. . . . . 

.7411 ct. 

268.78 

$1.9919 

53.2753 

.7582 ct. 

274.30 

$2.0797 

$3.5449 
Tons of revenue freight per loaded car. . . . . . . 
Tons of Company freight per loaded car.... . . 

18.151 
2.516 

20.056 
2.814 

Total tons of freight per loaded car. . . . . . . . . . 20.667 22.870 
Average number of loaded freight cars per 

train , . . .. . . . . . .. . . . . . 24.349 23.311 
Average number of empty freight cars per 

train.. . . 9.269 8.090 
Average number of freight cars per train..... 33.618 31.401 
Passenger Revenue 519,756,835.32 
Passengers carried. . . . . . . . . . . . . . . . . . . . . . . . . . 15,969,377 
Passengers carried one mile............. .. ... 921,993,832 

$21,329,946.47 
15,484,374 

980,728,974 
Passengers carried per passenger and mixed 

train mile......... . ......... . .. . . . . . . . . . . . 47.16 49.63 
7,268,908.64 

$ 10,057,184.99 
647,445.72 

$ 9,409,739.27 
595,169,096.67 

5604,578,835.94 

Average revenue per passenger per mile. . . . . . 
Averafie distance traveled by each passenger 

-mIles . 
Average amount received per passenger . 
Average revenue from passengers per pas­

senger and mixed train mile . 
Operating expenses per revenue train mile . 

$1.0106 
$1.7517 

57.74 
$1.2372 

2.143 cts. 

63.34 
$1.3775 

51.0793 
52.0921 

2.174 cts. 
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STATEMENT OF COMMODITIES TRANSPORTED 

DURINO THE YEARS ENDED DECEMBER 31ST. 1916 AND 1917 EQUIPMENT, DECEMBER 31, 1917. 

.
1916 

1917 1,937
PER Locomotives-8team. _ . 

45
TONS 

PER TONS CENT Locomotives-Electric
COMMODITIES CENT� 

Freight-train Cars: 
.� 

PRODUCTS OF AORICULTURE: 4,079,581 10.612 Box Cars . 40,759
4,8Z7,940 12.074 

1,049,265 2.729 4,850
Grain.......................

 
1,177,974 2.946 1.243 Flat Cars .�

477,840 5,519
Flour ................. ···.· . 

539,901 1.350 .640 Stock Cars .�
Other Mill Products......... .628 246,183 ' 6,546�251,126 46,253 .120 Coal Cars ..09738,848 

.136 28,249 .074 Refrigerator Cars . 2,233
¥~l~~~:::::::::::::::::::: 54,386 759,785 1.976 1,067
Cotton...................... 1.857 Caboose Cars .� 
Fruit and Vegetables ........ 742,646 

.909 322,746 .840 
Other Freight-train Cars (Ore Care) 2,112 63,086�

363,199
Other Products of Agriculture 7,009,902 18.234

7,996,020 19.997
TotaL .................. Passenger-Train Cars: 

.�1,452,407 3.778 "
PRODUCTB OF ANIMALS: 1,539,022 3.850 

209,906 .546 Coaches . 646
Live Stock.................. 240,873 .602 133�
Dressed Meats .............. Combination Passenger Cars 4�

.236
Other Packing House Prod-

76,756 .192 90,710 
.175 Passenger, Baggage and Mail. . . . . . . . .

"
. 

101�
.217 67,330

ucts ........................ 86,705 
.058 .031 Passenger and Baggage 7�11,862

Poultry, Game and Fish ..... 
23,236 79,794 .2D8 Gas-Electric Motor Cars. '" . . . . . . . . . . 

5
.213WooL ....................... 85,372 
.461 .670�

Hides and Leather........... 257,670 Baggage-Buffet. " . . . . . . . . . . . . . . . . . ."
. 

14� 
Other Products of Animals ... 184,539 

2,169,679 5.644 Buffet-Observation 
'" . 2�

2,236,503 5.593
Total.. ................. Buffet-Lounging Cars. "� 

895,999 2.331�
PRODUCTS OF MINES: 1,005,083 2.514 

4,988,257 12.975 . . 138
Anthracite Coal. ............ 3,588,345 8.974 

323,854 .842 Other Combination Cars.... 
" .. 6�Bituminous Coal ............ 514,616 1. 287 Baggage, Mail and Express. "� 

Coke•....................... 3,266,328 8.169 3,025,128 7.869 
Baggage and Mail. .

. 83�
Ores ......................

.. 49�
2,239,313 5.825 Mail and Express

Stone, Sand and Other Like 
2,817,566 7.046 .632

Articles ................... 214,460 .536 242,824 .
Other Products of Mines..... 

28.526 11,715,375 30.474 
Dining Cars . 61

11,406,398
TotaL .................. I 14.769 Parlor Cars '" . 34�

803 5,677,991 239
PRODUCTB OF FORESTS: 5,918,878 

14. 1 752,366 1.957 Sleeping Cars '. 203
Lumber ..................... 485,907 1.215 Standard " 36�
Other Products of Forests ... 6,430,357 16.726�

6,404,785 16.018 Tourist
TotaL ..................� 

1.606 747,148 1.943 . 269MANUFAcrURES: 642,288 141,357 .368 Baggage and Express Cars�
Petroleum and Other Oils .... 

169,993 .425 .�
Sugar......................

. 
13,550 .034 13,268 .035 Postal Cars 57 1,577�

507,417 1.320� 

Iron, Pig and Bloom......... 93,643 .234 81,104 
1.419 Company Service Cars:�Naval Stores ................ 526,585 1.317 .211� 

Iron and Steel Rails ......... 545,646 .�
483,410 1.209 

1.654 23
Other Castings & Machinery. 

598,933 1.498 635,689 
4.105 

Office and Pay Cars .. " . 2,384
Bar and Sheet Metal ........ 4.877 1,577,954 .�1,949,957 

.547 270,686 .704 Ballast Cars 
47

Cement, Brick and Lime..... 
218,793 

.577 256,169 .666 Derrick Cars . 21Agricultural Implements..... 230,631 1. 291 Steam Shovels .
WagonB, Carriages,Tools,etc. 

520,081 1.301 496,497 
.441 15

Wines, Liquors and Beers.... 
186,914 .467 169,735 

3.962 Wrecking Cars . 1,615 4,105
Household Goods & Furniture 

1,766,647 4.418 1,522,988 Other Company Service Cars. " 

Other Manufactures ......... 
7,401,425 18.510 6,965,658 18.119 

'" .�
Total.. ................. " I 

70,750�
4,541,005 11.356 .~~ 10 803 Total 

COMMODIT]ES NOO' SPECIFIED.... 38,444,353 100.000 
." 

Grood Total ............ 39,986,136 I~'(
 

\ 
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CHICAGO, MILWAUKEE Be ST. PAUL. 

RAILWAY CO. 

42 BROADWAY. NEW YORK 

AprilS, 1918 

Sir: 
The Annual Meeting of the Stockholders of this 

Company will be held at the office of the Company in the City 

of Milwaukee, Wisconsin, on Saturday the 18th day of May next, 

at 12 o'clock ncion. 

At said meeting or any adjournment or adjournments 

thereof, holders of stock will be requested specifically to authorize or 

to ratify, as the case may call for, an agreement or agreements with 

the United States Government pursuant to the Act of Congress 

approved March 21, 1918, entitled "An Act to Provide for the 

Operation of Transportation Systems while under Federal Control, 

for the Just Compensation of their Owners, and for other Purposes;" 

and to authorize such further acts in the premises as may be deemed 

advisable, and to transact such other business as -may be brough t 

before said meeting. 

In case you shall not be able to be present in person, it 

is important that you should sign and return at an early date the 

enclosed authority to represent you at such meeting. 

H. E. Byram, 

Albert J. Earling, 

William Rockefeller. 

John D. Ryan, 

John A. Stewart. 

A true copy of the above notice was 
enclosed with the proxy sent to~each 
stockholder or the Company for aid 
annual meeting. ~f3 7' 

Vic~sident. 

L
I 



Chicago, Milwaukee & St. Paul Railway Co., 
OFFICE OF THE VICE-PRESIDENT,� 

FORTY-TWO BROADWAY,� 

NEW YORK, April 26, rns. 

Mr. E. W. Adams, 
Secretary, 

Milwaukee,Wis. 

Doar Sir:­

I enclose you herewith a sif,ned copy of notice 

onclosed wl th proxies for Annual Meetinr; of 1lay 18th, 

which Mr. Hanson requests that you file with the recorda 

of said meeting. 

Very truly your/, 

kf3 ~V'-~>~J 
, 

Vice President. 

Enclosure. 



Of all the states in the union~ Wisconsin has been singled out 

attack on ;t~_~oy~~y,- _~~ ~()cus~tio~~as c_~u~~ .. as_i.~.i~ unfounded. 

The Chicago, Milwaukee and St. Paul Railway Company is pecu~iar-

central west and the gOldennOrthw~s~t~t~~~~e~~fiC~It 

was a.:te'l"ed by. the state of Wi sc onSiAand i ts ~eneral offices~' ~ 
~~ in the city. ofMi~"aukee~'~ ~ . 

We believe~ ~herefore, that it is our duty as stockholders of 

this company to reaffir.m our unwavering belief in the loyalty of Wisconsin 

and .1~ aukee, its metropolis. 
. "... . .' - ~".. .... -. .-­

in proof of our declaration we point to Wisconsin's magnificent" .,. - . . ­

gitts of men and ~ the nation a.nd to its emphatic disapproval at 
~ 

the polls of the attempt to de~leot it from. its support of the war. 

We plaoe this statement on reoo~d. feeling confident that in 

this struggle Wisconsin will make a reoo'l"d of achievement fUlly as bril­

liant as the one made during the Civil war. 



action of business. 

The Chainnan submitted the Annual Report of the Board o-r. Di­

rectors for the year ending December 31, 1~17, a copy of which re­

port had been mailed to each stockholder of the Company, as appears 

f rom the certi ficate of tb9 Comptroller. 

On moti on, duly seconded, the report was adopted and a copy 

ordered filed in the Secretary's Office. 

On motion, duly seconded, it was unanimously 

RESOLVED, that the stockholders do now proceed, by ballot, to 

the election of four Directors to hold office for three years, and 

until their successors are elected and qUalified. 

wnereupon Mr. Burton Hanson, Mr. Grant Fitch, and Mr. John W. 

Mariner, the inspectors of election duly chosen, decla.red the polls 

open for the reception 9f votes. 

The Chairman stated that since the last annual meeting of the 

7 
V-

stockholders, the By-Laws of the Company had btr.eJ1 emended by the 

I g Directors September 27, 1917, and by direction of the Board of Di­

reotors a printed copy, in pamphlet form, had been prepared, dated 

September 27, 1917, embracing all of tre By-Laws, as amended, and 

which emended By-Laws are now presented to this meeting for ap­

proval. 

~reupon Mr. Rockefeller offered the following resolution: 

RESOLVED, that the By-LaWS of the Company, as set forth in a 

printed pamphlet dated September 27, 1917, and now presented to 

this meeting, be and the same are he reby adopted as the By-Laws of 

I the Company, and that the same be spread upon the minutes of this 

meeting. 

A stock vot e be ing called for and taken on the adoption of the 

foregoing resolution, it appeared that the holders of 1,461,120. 

shares of the capital stock of the Company had voted in favo~ of 

its adoption, and no shares were opposed thereto. 

Whereupon the Chairman declared the resolution unanimously a­

-2­



<!opted; and said By-Laws, as approved, are as follows: 

(Copy of By-Laws hereto attached.) 

On motion, dulY seconded, it wasq 
RESOLVED, that the Seoretary be direoted to read, for the in­

formati on of the stockholders, the proceedings of the Board of Di­

rectors and Executive Committee sinoe the last annual meeting of 

the Company. 

The same having been read, on motion, duly seconded, it was 

unanimously 

RESOLVED, that all the acts and doings of the Board of Direc­

tors aOO Executive Committee since the last annual meeting of the 

stockholders, as set forth in the record book of the Company, be 

and are hereby ratified, approved, and confirmed as the acts and 

doings of this oorporation. 

At 12:47 o'clock p. M., no 'VOtes having been cast for the thir­

ty minutes next preceding,: the Inspeotors of Election deolared the 

polls olosed; and having counted the vot s, submitted their certif­

icate of election; and the same having been read to the meeting, 

on motion, duly seoonded, it was adopted and ordered to be entered 

in full in the minutes of this meeting, and is as follows: 

CERTIFICATE OF INSPECTORS OF ElECTION. 

WE, the undersigned, duly constituted Inspectors of an Elec­

tion for four Direotors of the CHICAGO, :MILWAUKEE AND ST. PAUL RAIL­

WAY COMPANY, held in accordanoe with the Articles of Association 

and By-Laws of said Company, at its principal office, in the City 

of Milwaukee, Wisconsin, on Saturday, the eighteenth day of May, 

A. D. 1918, DO HEREBY CERTIFY: that 1,463,991 votes were cast at 

said election for Directors; and that 

-3­
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Donald G. Geddes received It463~991 votes, 
William Rockefeller received 1,463;816 votes, 
John A. stewart received 1,463,991 votes, 
H. E. Byram •••...• received 1,463,991 votes, 
Burton Hanson .. '... received 175 votes, 

being in each case a majority of the whole number of votes cast, 

except in the case of Burton H~son, and were severally elected Di­

rectors (except Burton Hanson) to serve for three years and until 

their sucaessors are electe~ and qualified. 

AND WE FURTHER CERTIFY, that the polls of said election were 

opened at 12o'clock noon.and were closed at 12:47 o'clock P. M. 

of thatdaYj and that we, Burton Hanson, Grant Fitch, and John W. 

Mariner, were present at said election, and that said election was 

held in accordance with law. 

BURTON HANSON, 
GRANT FITCH, 
JOHN W. MARllIER, 

Inspectors of Election. 

And the reupon the Chairmen declared Me s srs. Donald G. Geddes , 

William Rockefeller, John A. Stewart, and H. E. Byram, duly elect­

ed Directors of this Company, to serve for three years and until 

their successors are elected and qualified. 

The Chair.man offered the following resolution: 

WHEREAS, at the regular annual meeting of the Board of Direc­

tors of this Company, held at the principal office of the Company, 

in the Ci~ of Milwaukee, Wieconsin, on the 18th ~y of May, 1918, 

a resolution was unanimously adopte~providing for an organization 

for conserving and protecting the propert~ rights and interests of 

this Company during the period of Federal contnol,as defined by an 

Act of Congress, approved March 21, 1918j and 

WH&REAS J said resolution, together with the form of the organ­

ization therein set forth, was read and submitted to this meeting 

of the Stockholders: 

NOW t THEREF<RE , 

-4­



RESOLVED, that said resolution, as adopted by the Board. of Di­

rectors of this Compa.ny, and the organization therein set forth, be 

and they are hereby, approved and adopted. 

The resolution, so offered, was duly seconded, and a stock 

Tote being taken thereon, it was found and reported 'that Ip46l,120. 

Totes had been cast for the resolution, and that no votes had been 

cast against it, and the resolution was thereupon declared duly a­

dopted. 

The following resolutions were offered: 

WHEREAS, on the 28th of December, 1917, the President of the 

United States took over the possession, use, control, and operation 

of certain railroad properties, including the railroad of thie Com­

pany, and the railroads of its subsidiary Companies, to-wit, the 

Tacoma Eastern Railroad Company, the Bellingham and Northern Rail­

way Company, the Seattle, Port Angeles & Western Railway Company, 

the Milwaukee Te rmlnal RailWSiY Company, the Puget Sound & Wl1lapa 

Harbor Railway Company, and the Gallatin Valley Railway Company, all 

the capital stock of which sfx last named Companies (except Direc­

tors 'or Trustees I qualifying shares) is owned and held by this 

Company, as a transportation system; and 

WHEREAS, by Act of Congress, approved March 21, 1918, which 

Act is now before this meeting, it is provided that the Federal con­

trol of the railroads and transportation systems, so taken ove~ ~ 

continue for and during the period of the war, and for a reasonable 

time the~after, which shall not exceed one year and nine months 

next following the date of the proclamation by the President of the 

exchange of ratifications of the treaty of peace, unless the Pres­

ident shall, prior to tQat date, relinquish control of the proper­
;' 

ties taken over in the manner provided in said Act; and 

WEEREAS, by said Act, the President of the United States is au­

-5­



thor ized to guarantee to any Company whoBe railroad and system of 

transportation was so taken over, a certain annual sum, and to a­

gree with said Company conoerning the up-keep of the property taken 

over, the rights and obligations of the parties arising out of Fed­

eral control and other matters as in said Act set out; and 

vi! WEEREAS, said Act provides that if no such agreement is made, 

or pending the execution of an agreement, the President may, never­

theless, pay to any such Company, while under Federal control, an 

annual amount payable in reasonable installments not exceeding nine­

ty (90) per oentum of the estimated annual amount of just compensa­

tion, remitting such Company, in case no agreement is made, to ita 

legal rights for any balance claimed to the remedies provided in 

Section 3 of the Act; and 

j WBEBEAS, it will be necessary for this Company and its subsid­

iary Companies to enter into an agreement pursuant to the terms and 

provisions of said Act, or, failing to do so, ,be remitted to the 

remedies otherwise prOVided by law; and 

WlEREAS, negotiations are pending for an agreement, but the 

results of such negotiations cannot at this time be definitelY fore­

told, and, therefore, a situation may arise in which, owing to the 

difficulties of holding a special meeting of the stockholders, the 

protection of the Company's interests will require the Board of Di­

reotors to take definite and final action in respect of accepting 

such agr e ement ; 

THEREFCRE, RESOLVED, that the Board of Directors of this Com­

pany be, and they are hereby, author ized and empowered to determine, 

by a majority vote for this Company and its said subsidiary Compa­

nies, whether an agreement shall be entered into by this Company and 

its said subsidiary Companies separately, or together, as a trans­

portation system, with the United States, or whether this Company 

-6­



had been cast for the resolutions, and that no votes had been cast 

against them, and the resolutions were there upon declared d.uly a­

dopted. 

The Chairman stated that it ap peared from the certifioate of 

C. B. Ferry, Vice President, that the following notice was mailed 

to each stockholder of the Company at the time of sending out the 

proxies fortbe annual meeting, and on motion, duly seconded, it 

was ordered that said notioe be made a part of the minutes of this 

meeting: 

"CHICAGO, KILWAUKEEAND ST. PAUL R.AILWAY CO. 
42 Broadway; New York. 

April 5, 1918. 
Sir: : 

The Annual Meeting of the Stockholders of this Company will be 
V held at the office of the Company in the Ci tg of Milwaukee, Wiscon­

sin, on Saturday the 18th day of May next, at 12 o'clock noon. 
At said meeting or any adjournment or adjournments thereof, 

holders of stock will be requested specifically to authorize or to 
ratify, as the case may call for, an agreement or agreements with 
the United States Government pursuant to the Act of Congress ap­
proved March 21, 1918, entitled "An Act to Provide for the Opera-·­
tton of Transportation Systems While under Federal Control, for the 
Just Compensation of their Owners, and for other purposes; t and to 
authorize such further aots in the premises as may be deemed advis­
able,· and to transact such other business as may be brought before 
said meeting. 

In case you shall not be able to be present in person, it is 
important that you should sign and return at an early date tm en­
closed authority to represent you at such meeting. 

H. E •.:Byram. ••••••••••••• 
Albert J. Earling ••••••• 
William Rockefeller ••••• 
John D. Ryan •• .••.•.•.•• 
John A. Stewart ••••.•.• " 

Mr. John R. Wolf offered the following, which, on motion duly 

seconded, was unanimously adopted and ordered entered upon the rec­

ords: 

"Of all the states in the Union, Wiscons in has been singled out 

for an attack on its loyalty, an accusation as cruel as it is un­

founded. 

II The Chicago, Milwaukee and St. Paul Railws\y" Company is pecu­
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liarly a Wisconsin institution, notwithstanding that it traverses 

the great oentral west and the golden northwest to the waters of 

the Pacific. It was chartered by the State of Wisconsin more than 

fifty-five years ago, and its general offices have been in the Ci~ 

of Milwaukee ever since. 

"We believe, therefore, that it is our duty as stookholders of 

this Company, to reaffirm our unwavering belief in the loyalty of 

Wisconsin, and Milwaukee, its metropolis. / 
"In proof of our declaration we point to WiBconsin' B magnifi­

oent gifts of men and money to the nation and to its emphatic dis­

approval at the polls of the attempt to deflect it from ita support 

of the war. 

"We place this statement on record, feeling confident that in 

this struggle Wisconsin will ~ a reoord of achievement fUlly as 

brilliant as the one made during the Civil war." 

f Tmre being no further buaineEls to come before the meeting, on 

motion duly seconded, the stockholders adjourned until Tuesday, the 

eighteenth day of June, 1918, at 12 o'clock noon. 

AtteBt: 

Secretary. 

-9­



Chicago, Milwaukee & St. Paul Railway Co., 
,/ OFFICE OF THE VICE-PRESIDENT, 

I. I~(Y FORTY-TWO BROADWAY, 
.< ')r \ 

t,'~ / \ 
~+.4 ../' 

NEW YORK, June 6, 1918.
~/ 

Mr. E. W. Adams, 
Secretary, 

Milwaukee,Wis. 

Dear Sir:­

I enclose herewith proceedings of the Executive 

Oommittee at meeting held June 6, 1918. 

Very truly yours, j 
kn;~ 
Vice President. 

Enclosure. 



New York, Thursday, 6 June, 1918. 2 P.M. 

The Executive Committee met. There were present "esBrs.Byram, 

Earling, Harkness, P. A. Rookefeller, Wm. Rockefeller and Stewart. 

On motion, duly seconded, it was unanimously 

RESOLVED, that in the absence, inability or at the request of 

the Vice president in charge of the Financial and Transfer Office, Mr. 

~. B. Simpson, Assistant Secretary, be and he hereby is the offioer 

speoially authorized to sign the preferred and common stock certificates 

of the Company for such Vice President. 

: The Ohairman submitted the following communication which was 

unanimously approved:
• 

.. 



the Board of Direotorsl 

;'he Federa.l Control Aot, under whioh the railway of this 
oompany and ita subsidiary oompanies ia now b~1ng oontrolled Rnd 
operated, provides that if the Preoident of t.he United states shall 
find that where reoent expenditures for add tiona or improve ants or 
equipment ere not fully refleoted in the operattng railway income 
of the three years ended .lune 30, 1917, or a Bubstantial T'lart there­
of, or beoause of any undevelopod oonditions eo exoeptional as to 
make the basis of earnings plainly inequitable as a fair meagure of 
just oompensation, then he may make an a r ament with the oom~any 

for suoh amount as just compensation as under the oiroumstanoes of 
the OBse he shall find just. 

Pursuant to these prOVisions of the Aot, the Comptroller 
of the oompany ha.s prepared a statement of suoh expend! ture 8lld 
of the 01 1m. o~ the Qompany and ito subsidiary oompanies arising 
out of the undeveloped oonditions exiating in respeot of their op­
eration. and earnings, and I, as Chairman or the Bo rd, have filed 
the B e with the Interstate Commerce Commission, as required by 
the rules of proo4duee of the Railroad Administration. 

The claims thus mnde for additiona.l oompensatton are a 
follows! 

puget Sound Lines, 1,917, 588.66 
New Wood River Line, 16,054.01 
OkaAogap southwesterly Line, 14,028.54 
Great Palls Line, 71,404.90 
Grass Range Line, 22,152.79 
seattl & Port Angeles Line, 39,971.47 
Willapa Harbor Line, 112, :367.50 

t2, 19:3,567.87 
====""=:::==~=:C:'::1== 

As nearly as it oan now he ascertained, the amount o~ the 
aver ge annual railway 0 erating revenue o~ this company and ita six 
SUbsidiary companies is S"f, 618, 009 .99 

Respeot~lly SUbmitted,
 
(Signed) A. J. F.arling,
 

June 6, 1918. OhaiM!Jo.n. w
 

There being no further bUAines8 to come bef"cr e the meeting, 

the Committee adjourned. ;( 

~n -:J~ 
Assistant Secretary. 



Chicago, Milwaukee & St.· Paul Railway Co" 
OFFICE OF THE VICE-PRESIDENT. 

FORTY-TWO BROADWAY, 

NEW YORK, June 21, 1918. 

Mr. E. W. Adams, . 
Secretary, 

Milwaukee, Wis. 

Dear Sir:- . 

I enclose herewith proceedings of the Executive 

Committee of June 13th and of the Board of Directors at a 

special meeting held June 20th. 

Very truly yours, 

",~ f? I 
A 

1 '.1
:. 

... _,. 
f 

I .' ' 
.." ._ .. lor·. ",.. 

Vice President. 

Enc. 



, .; 

8Jr York; ..~ :'I, '1 . Jun , 1918. 2 P.M.' 

I', ~ , ."., '. ".·l-f.~t~' 

, . The Ex outlv » t.,'J .~~..... "'Were Fe.Silt 

e arB. Harkne••,: P. A. ·BOtSkI!t~.l~ , .l~e . and 

, ", • t', " stewart•. 
.. .. .". ;l\ ,. .;1 . 

kJf3~ 
Assistant Secretary. 

;, 

New York, Tlmrsds,y, 20 June, 1918. 2 P.M. 

As P vided in section S ot Artiole III o:r the By-ls. 

of' the OOmp&r:IJ &lid purllUAtIt;. thereto, a Sp oia1 e tins of the 

Board at Dl lled and held. There we e pr sent 

Ke88P • alis I BJram. 1tns. Gedd s, Harkness, Petit, P. A. 

Rock teller, ockerell~ and st WDrt. 

The Ohairman la1d before the Boe.rd the followiDg oom­

munioation whioh una.n1mous 1y a pprov d. 

t rme and provisions of Baid odaral Oontro1 Aot, reore 

13,000,000. 

WH ...REFO , Ba.id Oompany respeotfully requests tha.t there 

forthwi th paid to 1 t s an ad anoe on the amount of the just com­

pensatlon which it 1s entitled to reoeive er the terms and provie­

lona of' said ad ra.l CO-ntrol Act, the sum of' ,29 ,665.00 1 order 

, 



.
. ..).. 

that it; Baid Oompany, may have the funds available to meet wnd 

p y the amount of interest which becomes due and payable July I, 

1918, on its outstanding bonda <::.nd notes, all as at ted in the 

resolutions of its oard of Directors. 

DATED, New York, June 20, 1918. 

OHICAGO, ILVlAUKEE & ST. PAUL RAILWAY CO ANY, 

(Signed) A. J. EARLING. 
BY 

Oha1 .an of' the Board of D1reotors. 



.' , 

OHICAGO,	 COi,rPNtY. 

I,	 C. D. ERny, Assistant Soc~etary of the Chicago, 

11 l1w ea & st. Paul Railway Oompan , 00 HER CERTI I. That t 

~ & meeting Of the Board of Directors of said Railway Oompany, duly 

and r gularly oa.lled and held at the 0 :fi.ce of' the Oompany, in the 

tty of New York, state of New Yo k, on Thursday, the 20th day or 

June, A. n. 1918, at which meeting a quo of Baid oa.rd s present 

and	 voting, the follow! proceeding was, among othors, had and taJ:ena 

he Chat an id before the Board o~ Direotor 
a state nt aho~ ing th amount or interest coupons 
that would m tur'e and be p yable July 1, 18, on 
the out t ing bond. of th Co panJ. s follows, 

Interest due 
Desoription of Bonds Prinoipal July 1,19 8. 

La CroBse & Davenport Division ~ Bonds, 2,500,000.00 2,500.00 
Dubuque Division ~ Bonds. 4,215, 00.00 128,450.00 
Wisconsin Valle, Oi teton 6 Bond, 1,706,000. a 51,150.00 
Chioago & Paoifio ster.n 

Division 5~ Bond , 26, ,000.00 833,500.00 
.isconein 8: inn ta Division 51 Bonda, 4,755,000.00 118, 75.00 
Chioago & L e SUperior 

Division ~ Bonds, ,560,00 .00 54,0"0.00 
Pargo & Southern Ry. ~ Bonda, 1,25 ,()OO.OO 37, BOO. 00 
Chicago &: lllsaour1 River 

Di teton 5~ Bon s, 3,083,000.00 77,075.00 
Twenty-d'ive Year Id "Bonds, 33, 9,00.0.00 667,380.00 
C. • & P. S. Ry. 4~ Bonda, f?fl, 175,000.00 543,500~00 

General Mortga ~ Bonds, ,0 0,0 O~OO 980,00 .00 
General Mortgage 3 ~ Bonds, 8. 6 ,000.00 156,825~00 

Gener 1 Mortgage 4 1/~ onds, 2,697,000.00 968, 32.50 

Total Prinoipal,	 '205,299,000.00 

Total Intorest due SUly 1,1918,	 ,446,987.60 

L s8-Interost on Registored
 
General Kortga e Bonde.
 

April 1, 1918 •
 

12,288,000 4~ - 5 ont 8, 122,880.00
 
2,185,000 :5 11 - ~ • lB, 43.7
 
6,861,000 @ 4 11 ~ - 3 • 77,186.21; •• 219,010.00 

Net Amount Payable Jul,. 1, 10 18, ~4,2 ,977.60 

•	 Of" thia unt, 217,746.25 10.8 paid in
 
April and J.1o.y, 1918.
 



Th Oba1rman also laid berore the Bo'rd 
Directors, a at t ant ehowi interest pa 
\fh1ch tur July 1, 1918, on oart in loans 
to the 0 by 0 ain b II o.nd tru 0 
p e in New York Oity, s ~011ow I 

Interc t to 
Loans Rate G July 1, 1916. 

National City Bank, 
January 2, 1918, $1,500,000.00 Demand 1,250.00 

National City Bank, 
ebruarr 28, 1918, 500,000.00 • 10,000.00 

armers' Loan & T at Co., 
Janu 2, 1918, 500,0 0.00 15,OOO~00 

Union Trust Co. Jan. 2,1918 00,000.00 15.000.00 
Guaranty Trust Co.· 2, • 1,600,000.00 8,000.00 

,600,000.00 • ,2 .00 

Le at 
Intarest paid in ,Ap 1, 1918J 

tl,500,OOO.OO.J • 2 to A r. 1 9 dys 20, 6.83 
500,000.00 ab. • 1-32· 2,66 ~a7 

500,000.00 • 7, 00.002· • 2 0 • 
0,000.00- • 2· • -..gO • 7,500.00 

1,500,000.00- • 2. • 2-90 11 22.500.00 

Interest pa.yable July 1, 1918, 

Prlno1p&1, ",500,ono.oo 
Intere t dUe July 1, 1918, e ,887~50 

Total Amoun'-, 

er po on motion m e and seconded, the 
fol10 ing ~G 0 utl0 weI' unanimously adopt I 

RESOLVED, that the Chairman or the Bo rd, or 
the Genera.l oouns 1 of this ComPaD7 be and thSJ' 
ar hereb, ~thorlzed toforthwlth m e s.ppl1oa­
tion to the Director General of Ra11ro B for pay-
ant to the Comp on acoount of the 3uat oompan­

eatton to be re aived by the Company ar the 
Act of' Con ••, a.pprov March 21, 1918 anti tIed, 
• An Act to provide ot' the operation of' transport.a­
tion syst • While under edere.1 oontro1, fo the 
3ust eo~ennation of their 0 era, and tor other 
purpoB ,onlY led th adoral Oontrol Act, 
of' an ount 1 lent to enable the OompanJ to 
~lly P ~ the amount of the interest on the 0 ­



going d orib bond d notes of t.he Oomp , 
which tnt re 1;, 1s du and payable July 1, 1 lB. 

FtJRTH~ RE~OLV_.Dt. that the OJ lrmal1 of the 
Doe.rd,or th Gener 1 Gauns of tho Oompany J be, 
and th he ~ ~eJ authorized to c f"ro 

Un1 ted at t ,or the Director Gan 0 
nal1road toJ1va proper r elpt thor 
th OUD" qu1r for the ro got inter 
rO'1u1rements of the 00 , ul)T 1, 1918. 

'.. ,. 

AND I lroR'THER OERTI that the bova (>.nd t"oregolng 

1 a tull, true and correot 001'7 of oat rel301ution8, and. ot th 

1. tber f, a t-ho sarno appe 1n the	 books of' the 001!1ptmJ 1n 

ou	 todJ' as As 1 t ~ oretary the' 't •
 

.
 
IN TEa I JfY MI PI),t ho.ve· ho to set J!lY hend 

th o 

1 a ~, at the 01 '1 of' It Yo , y .. tb1 20th d 

ot JUDe, A. D. 1918. 

(rUgned) C. D. ERRY 
A a1 tant S OJ' ~ ot ttle 0 i10 , 

11 ee c st.p al1,&y 0 ~an7. 

On motion, duly aeconded, it was unanimously 

RESOLVED, that the Vioe President be and he hereby i8 

authorized to arrange for the renewal of the following loans of the 

Oompany to such time as to him seems advisable, vizl 

Guaranty Trust 00.,	 1,500,000. @) s~ due July 1 

Union Trust Oompany,	 500,000. @ 6~ due July 2 

Farmers'Loan & Trust Co., 500,000. @ sf. due July 2. 

The Vice President presented the folloW1ng communication 

from Mr. H. E. Byram: 



• 0 

-To the Board of Direotors of the June 20, 1918 • 

Ohioago, Milwaukee & st. Paul Ra,ilwa7 00.1 

I her by tender ~ resignation as President, Director 

and Member of the Executive 00 ttee in order to permit me to 

qualiry for the a.ppointment as l'ederal Mana.ger of' the Chicago, 

Mil aukee & St. Paul Ra.ilway Oompany I to te.ke effect at the 

pleasure of the Board. 

(Signed) H. E. Byram 

President.­

Whereupon, on tlon duly seconded, it W&8 1mSllimous17 

RESOL 0' that the resignation ot" • Byram as President, 

Direotor and Uember of' th Exeout1ve Oommittee be ao-oepted with re­

sret and that such resignation shall boco e effee-tiv8 on the da.te 

of Mr. B.,rom·8 appointment as Federal Manag r o'f the lines of this 

GOJDPany. 

There baing no fUrther business. to oome beror)th8 meeting. 

the Board adjourned. 

/:,B Jtuy 
ASDista.nt Seoretary. 



,.
 

New York, Thurs~,June 27, 1918, 2 P. U. 

Only ssrs. Bliss, Earling, Geddes, Harkness, 

wm. Rockefeller and Stewart were present to attend the stated 

Monthly lleet ing of th Board of Directors and they adj ourned 

for want of a quorum. 

;( 
~ f3 uuu.; 
Assistant Secretary. 

New York. Wednesd~, July 3rd.1918, 2 P.M. 

I Only Mr. Stewart was pre ent to attend the meeting 

of the Executive Committee tod~. )
kf3J"~( 

Assistant Secretary. 



New York, Thursday, JUly 11,1918, 2 P. 

The Exeoutive Committee met. Present: Hassrs. 

Harkness, P. A. Rockefeller, wm.· Rockefeller and Stewart. The 

Chairman of the meeting laid before the Committee the following 

communioation which was unanimously approved: 

WHON. WILLIAM G. McADOO, 
DIRECTOR GENERAL OF RAILROADS, 

WASHINGTON, D. C. 

THE CHICAGO, MILWAUKEE & ST. PAUL 
RAILWAY COMPANY. pursuant to the resolU­
tions of the Executive Committee of said 
Company, ( whioh Committee under Section 
1 of Article IV of the By-Laws of the Com­
p~, has, during any recess of the Board 
of Direotors, all the powers of the Board 
in respect of said resolutions), a certi­
fied oopY' of whioh is hereto attached and 
made part hereof. hereby makes apl1ication 
for payment on account of the just compen­
sation which said Company is entitled to 
reoeiv • under the Aot of Congress approved 
March 21. 1918. commonly called the Federal 
Control Act, in the sum of Seven Huncfred 
Twenty-Eight Thousand, Five Hundred Thirty-
Two Dollars and Fifty Cents ($728,532.50). 
which sum is required by the Company to meet 
ita interest payments which mature and become 
p~able August 1, 1918, on Twenty Nine Million. 
One Hundred Forty-One Thousand, Three Hundred 
Dollars ($29.141,300.) of its General and Re­
funding Mortgage Gold Bonds. Convertible, Series 
"Bw. now outstanding. as eet forth in said res­
olutions. 

Said Company fultther repre Bent s and 
statel that while the Interstate Commerce Com­
mission has not yet certified to the President 
of the United States the full amount of the aver­
as- annual railw~ operating inoome of said Com­
pany. yet it has heretofore made a tentative or 
estimated certificate by which it appears that 



the amount of said average annual railway op­
erating income when finally certified will ex­
ceed $27,000,000.00. 

Said Compa.ny further represents and states 
that it has so far received from the United States 
under the provisions of said Federal Control Act, 
and on account of the amount of the just oompensa­
tion which it ia entitled to, under the provisions 
of said Act, but $4,000,000.00., which amount was 
paid to it by the United States on June 28, 1918, 
and has been used and applied by the Company in 
paYment of its interest requirements which matured 
July 1, 1918, amounting to $4,293,665-00. 

Said Company further represents and states 
that it is wholly without funds to pay said amount 
of interest whioh matures August 1, 1918, or any part 
thereof, and that it is wholly unable to obtain said 
amount or any part thereo£ by loan or otherwise, 
and therefore requests that this application be 

forthwith favorably acted upon. 

DATED, New York, July 11, 1918. 

j 
CHICAGO, MILWAUKEE &. ST. PAUL RAILWAY COMPAlr. 

BY 

Chairman of the Board 
of Direotors. " 



~~~.~:::··.·1 
' ..----... t. t '". 

The Chairman of the Meeting laid before the 
Executive Committee a statement showing that there 
would mature and be payable on August 1, 1918, on the 
Twenty Nine Million, One Hundred Forty-One Thousand, 
Three Hundred Dollars ($29,141,300.00), General & 
Refunding Mortgage Gold Bonda, Convertible, Series "BM, 
of the Company, the sum of Seven Hundred Twenty-Eight 
Thousand, Five Hundred Thirty-Two Dollars and Fifty 
CI~., ($728,532.50), said amount being six months in­
terest on said amount of bonda from February 1st. to 
August 1st • 1918 • 

WhsreupOD, on motion made and seconded, the 
following resolutions were unanimously adopted: 

r/
 

RESOLVED, that the Chairman of the Board or
 
the Vice President in charge of the Financial d Trans­

fer Offiee of the Company, in the City of New York, be,
 
and they are hereby authorized f"orthwith to make appli ­

cation to the Director General of Railroads, for pay­
ment to the Company on account of the just compensation
 
to be received by the Company under the act of Congress 
approved March 21, 1918, commonl, called the "Federal 
Control Act", of an amount sufficient to enable the Com­
pany to fUlly p~ the amount of the interest on the afore­
said described bonda due and payable August 1, 1918. 

FURTHER RESOLVED, that the Chairman of the Board 
or Vice President in charge of the Financial-and Trans­
fer Office of the Company, or General Couns 1 of the 
Comp~, be, and they hereby are authorized to accept 
from the United States, or the Direotor General of Rail ­
roads, the aforesaid sum of se~ Hundred Twenty-Eight 
Thou and, Five Hundred Thirty-Two Dollar. and Fifty Cents 
($728,532.50), and to sign or execute proper receipts or 
other instruments therefor. 

FURTHER RESOLVED, that the Chairman of the Board 
or Vice Fresident in charge of the ~inancial and Transfer 
Office of the Company or General Counsel of the Company, 
be, and they hereby are, authorized to do each, every and 
all of those things which may be necessary or requireQ in 
order to obtain the said amount of Seven Hundred Twenty­
Eight Thousand, Five Hundred Thirty-Two Dollars, and Fift~ 

Cents ($728,532.50) as an advance to the Company on aCCOUl 
of said just compensation which it is entitled to receive 
under said Federal Control Act, being expressly authorize 
to make, execute and deliver all such written instruments 
document. and certificate as may be necessary or that m 
be required in respect thereot. 



There being no further busines to come before 

the Meeting the Committee adj oarne d • ~ 

kf3 JU-uj 
Assistant secretary. 



New York, Thursday, July 18,1918,2 P.M. 

The Executive Committee met. There were present Messrs. 

Earling, Harkness, P. A. Rockefeller, Wm. Rockefeller and Stewart. 

The Chairman presented the following preamble and res­

olutions which were unanimously adopted: 

\VHEREAS, This Company has approved of 
plans for the construction of a new depot 
in Saint Paul, by the St. Paul Union Depot 
Company, and the ac,qlisition of additional 
property, to provide for the enlargement and 
extension of the terminal facilities, and 
authorized the execution by the proper offic­
ers of the Company, of a joint and several 
guaranty providing for the payment of the prin­
cipal and interest of First and Refunding Mort­
gage GoldBonds,to the amount of $11,500,000., 
and further authorized the execution on behalf 
of the Company, of an operating agreement with 
the said Depot Company, and approved the form 
of guaranty and its execution by the corporation, 
and 

VTHEREAS, The Saint Paul Union Depot Company 
has from time to time borrmved upon its note or 
notes from rJessrs. ,J. P. i;:organ & Company, Bums 
of money for use in carrying out the approved 
plans for the new depot and enlarged facilities 

I which amounted on May 30, 1918, to approximately
.J	 $4,630,000., principal and interest, secured by 

the deposit of a temporary bond of said Depot 
Company to the amount of $6,500,000., bearing 
the unconditional joint and several guaranty of 
the nine owning companies, and 

WHEREAS, the Saint Paul Union Depot Company 

desires to renew or extend such notes and to ac­
complIsh such renewal or extension, it will be 
necessary that the new notes shall bear the un­

conditional joint and several euaranty of the 
nine stock-holding tenants of the Depot Company, 
and 
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WHEREAS, the Saint Paul Union Depot Company rnay 
borrow other moneys for improvenent s, betterment s, pay­
ment of purchase money and refundment of obligations 
made therefor, 

RESOljVED,That if the Board of Director3 of said 
THE Sail'lt Paul Union Depot Company shall deem it to be 
for the best interests of that Company to renew or ex­
tend said notes by executing new notes for a term ot 
longer than five years, bearing interest at such lawful 
rate and to be sold upon such terms as the Directors of 
said Depot Company may determine, the President or any 
Vice President of this cor~oration be and he is hereby 
authorized in its name and upon its behalf to execute 
the necessary joint and several guaranty upon such notes 
and upon any other notes reneTIing or refunding Buch 0'0­

ligatio~B. 

Like authority is given to guarantee the payment of 
principal and interest of other notes for additional sums 
of money which may by said Depot Company be hereafter bor­
rowed from said J. P. Morgan & Company or from any other 
person or corporation or from the Federal Government for 
i~provements and betterments and for payment of purchase 
money of any portion of lands described in the First and 
Refunding 2iortgage of the Depot Company, or which it has 
agreed to purchase in aid of the construction of its sta­
tion and terminals; and for the refundment of any of the 
obligat ions of the Depot Company whi ch may bear the f7uar­
anty of payment by this corporation authorized hereby. In 
each and every such case, also the President or any Vice 
President of the corporation is hereby authorized in its 
name and on its behalf to join the other stockholding ten­
ants in the execution of a joint and several guaranty of 
payment of principal and interest of any note or notes giv­
en for such borrowed money and of any First and Refunding 
Mortgage Bonds which the Depot Company may determine to de­
posi t or pledBe as collateral security for the payment of 
such notes or obligatio•• 

AND FURTHER 1fJHEREAS, The Saint Paul Union Depot Company has made 
due application to the Federal Government and its Director 
General to loan unto said Depot Company the sum of $974,000., 
and 

'.nmREAS, as a condition of making such loan, the Di­
rector General has determined that he will require the First 
and Refunding IJiortgage bonds of said Depot Company, as se­
curity for the Company's note or notes aggregating $974,000., 
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such note or notes to run for not exceeding two years at the rate of 
6% per annum, it being also the requirement of said Director General 
th2..t said notes and bonds of said Depot Company snaIl be . _con(;ition­
ally guaranteed by the nine stockholding tenants of said Depot Company, 
and that said bonds shall be deposited dollar fa:' doJlar for the amount 
of the Joan and shall bear 6% per annum i~terest. 

RESOLVED, That if the Directors of the Saint Paul Union Depot 
Company shall deem it to be for the interest of such corporation to make 
such loan and to issue such note or notes and deposit s ch bonds as se­
curity for the payment thereof, the President or any Vice President of 
the corporation be, and he hereby is authorized, in the name of this cor­
poration and upon its behalf, to join the other stockholding tenants in the 
execution of a joint and several guaranty of payment of principal and in­
terest of said notes and bonds. This authority shall also extend to any 
renewal or refundment of said notes and bonds or either or any of them. 

Or. motion, duly seconded, it was unanimously reco. mended that 
the Milwaukee Land Company sell to the Lincoln Creek Lumber Company timber 
located in se~tion 6, Twp. 14 N. R 3 W, Lewis County, ".'ashinGton, ubout 
seven miles west of Centralia for the sum of Eighty Thousand Dollars 
($80,000.), payable Fifteen Thousand Dollars ($15,000.) cash, and the 
balance within two years, deferred payme'nts to bear 6/~ interest. 

There being no further business to come before the meeting, 

the Committee adjourned. 

~f3A
----------~-
Assistant Secretary. 



New York, Thursday, July 25th,1918, 2 P. M. 

The st~ted meeting of the Board of Directors waG held 

pursuant to notice dUly given. There were present: 'essrs. Blise, 

Earling, Geddes, Harkness, P. A. Rockefeller, Wm. Rockefeller and 

Stewart. 

Acopy of Board Meetings of May 29th, June 20th, and June 

~ 27th and Executive Committee l.leetinge of June 6th, 13, 27th, July 3rd. 

11th and 18th was furnished to each of the Directors present and the 

Secretary of the Meeting read the same at length. 

Whereupon 

P.ESOLVED, 

on motion, duly 

that said Board 

seconded, it was 

of Directors minutes be and here­

.. ' 

by are approved and said Executive 

ratified and confirmed. 

Committee proceedings are hereby 

'. 

The Chairman laid before the ~eeting the 
Resolutions adopted by the Executive Committee 
July 11th, 1918 in respect of making application 
to the Director General of Railroads for payment 
to the Company on account of the just Compensation 
to be received by the Company under the Federal 
Control Act in the s~n of Seven Hundred Twenty-
Eight Thousand Five Hundred Thirty-Two Dollars 
and Fifty Cents ($728,532.50) to enable the Com­
pany to pay interest in that amount which will ma­
ture and be payable AUGust 1, 1918, on Twenty Nine 
1.1ilJion, One Hundred Forty-One Thousand,Three Hun­
dred Dollars ($29,141,300.), General and Refunding 
Eortgage Gold Bonds, Convertible, Series liB" of the 

Company: together with the communications of the 
Chairman of the Board to the Director General of 
P.ailroads and the Advisory Committee,Finance Section, 
of the United States Railroad Administration,dated 
JUly 11, 1918. 

... 

. ,, 

the 
Whereupon, on motion 
following resoJution 

duly made and seconded, 
was unanimously adopted: 

RESOlVED, that the re solut ions as afore sai d 
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adopt ed by the Exe cut i ve Cornmi t tee Jul~r 11, 1918 I 
anc1. the afore said c omJ.!funic::lt ions of' the Cha-irma 
of the Board, oe and they hereby are in all things 
ap~roved and ratified. 

On motion,duly seconded,it was unanimously 

RESOI;VED, that A. J. Earling be and here­
by is authorized to vote the stock of the Chicago 
Union Station Company, owned by this Company, at 

,"� any adj ournme nt or adj ournment s of the Annua.l 
Heetin~ of stockholders of said Chicago Union Sta­
tion Company which was regularly and duly called, , 

to be held on Tuesday, July 9, 1918. 

On motion~ duly seconded, it was recommended that the 

Uilwaukee Land Company make a lease to a Mr. Pergolios for the 

right to mine coal on its land located about nine miles N. E. 

of Centralia, Washington, described as the S. E. -t and the ~r. E.,} 

of the S. W. t of Section 28, on the basis of 15i per ton with 

a minimum of ~~1, 000. per annum which minimum is payaole in advance 

annually. 

Mr. P. A. Rockefeller nominated Mr. Samuel Fisher as a 

Director of this Company, to fill the vaoancy on the Board caused 

by the resignation of Mr. H. E. Byram. 

The nomination being seconded by ~r. Harkness, a vote was 

called for a':1d. taken and it was found that Hr. Fisher had recei-..red, 

the unanimous vote of all the directors present, and whereupon the 

Chairman declared Ur. Fisher duly elected a director of this Com: 

pany to serve for the unexpired term of Mr. Byram, and until his 

successor is elected and qualified. 

There being no further busines8� 

the Board adj ourned.� 



CHICAGO, KIDN.AUKEE AND ST. PAUL RAILWAY COMPANY. 

Adjourned lie sting of Stockholders. 

!LILWAIJKEE, WISCONSIN, June 18, 191.8. 

Pursuant to adjournment, the stockholders of this Company met 

at the ofrioa of the Company in the .City of 1I11waukee, Wisconsin, 

a t twelve o' cl.ook no on of this day. 

The Chairman of the Board of Directors baving taken the chair, 

the Secretary of the Company acted as secretary of the meeting. 

The Secretary l.aid before the meeting a certified l.ist of the 

stookhol.ders of the Company, and of the number of shares hel.d by 

them and each of them, respectively; and a l.lst of the stookhol.d­

er8 represented in person and by proxy; from whiC!h 1 t appeared 

that the whol.e number of shares of the oapita1 stock now outstand­

ing is 2,336,862, consisting of 

Common Stook, •.. 1;174; 11.3 shares, 
Preferred Stook,. 1,162.• 749 Bh.. es, 

Total, ••••••• ,2,336 862 shares. 

And there were Fesent, in person or by praxy. :stockholders 

ownl~ 705,04:3 shares of Common StoOk, and 755,l.99 shares of Pre­

terred Stooke 

Jhereupon the Ohairman deolared the meeting open for the trans­

aotion of business. 

The Chairman ot the meeting stated that the agreement between 

tbe Rail.way Company and the United. States, under the so-oalled Fed~ _. 

eraJ. Control Act of »arch 21, 1918, had not as yet been oompleted 

and was not ready tar ratification at this adjourned meeting.
. . 

ThereupC?n. on motion dUly seconded, the stookholders adjoumed 

until. J'riday, July 12, 1918'.' at t_lve o'Clock noon~ 

Attest: ~ ~ 
Seoretary. 



CHICAGO, lULWAUKEE AND ST. PAUL RAILWAY COMPANY. 

Adjourned Meeting of Stockholders. 

MILWAUKEE, WISCONSm, July 12, 1918. 

Pursuant to adjournment, the stockholders of this Company met 

at the office of the Compaqy in the City of Milwaukee, Wisconsin, 

at twelve o'clock noon of this day. 

The Chairman of the Board of Directors having taken the chair, 

the Secretar.y of the Company acted as secretary of the meeting. 

The Secretary laid before the meeting a certified list of the 

stockholders of the Company, and of the number of shares held by 

them and each of them, respectively; and a list of the stockhold­

ers represented in person and by proxy; from which it appeared 

that the whole number of shares of the capital stock now outstand­

ing is 2,336,862, consisting of 

Common Stock, •. 1;174;113 shares,
•Preferred Stock, _1L.,_1_6_2..L,_7_4_9_s_ha_r_e_s, 

Total, •.••. 2,336,862 shares. 

And there were present, in person or by proxy, stockholders 

owning 705,043 shares of Common Stock, and 755,199 shares of Pre­

ferred Stock. 

Whereupon the Chairman declared the meeting open for the tran­

saction of business. 

The Chairman of the meeting stated that the agreement between 

the Railway Company and the United States, under the so-called Fed­

eral Control Act of March 21, 1918~ had not as yet been completed, 

and was not ready for ratification at this adjourned meeting. 

Thereupon, on motion dUly seconded, the stockholders adjourned 

until Tuesday, July 30, 1918, at twelve O'CloCk~ 

Attest: ~ 
Secretary . 



CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY. 

Adjourned Meeting of Stockholders. 

MILWAUKEE, WISCONSIN, July 20, 1918. 

Pursuant to adjournment, the stockholders of this Company met 

at the office of the Company in the City of Milwaukee, Wisconsin, 

at twelve o'clock nOQn of this day. 

The Chairman of the Board of Directors having taken the chair, 

the Secretary of the Company acted as secretary of the meeting. 

The Secreta~ laid before the meeting a certified list of the 

stockholders of the Company, and of the numoer of shares held by 

them and each of them, respectively; and a list of the stockhold­

ers represented in person and by proxy; from which it appeared 

that the whole number of shares of the capital stock now outstand­

ing is 2,336,862, consisting of 

Common Stock, .• 1,174,113 shares, 
Preferred Stock, 1,162,749 shares, 

Total, ..••• 2,336,862 shares. 

And there were present, in pe rson or by proxy, stockholders 

owning 705,043 shares of Common Stock, and 755,199 shares of Pre-

f'erred Stock. 

Whereupon the Chairman declared the meeting open for the trans­

act ion 0 f busine s s. . 

The Chairman of the meeting stated that the agreement between 

the Rail'lI18Y Company and the United States, under the so-called Fed­

eral Control Act of March 21, 1918, had not as yet been completed, 

and was not ready for ratification at this adjourned meeting. 

Thereupon, on motion duly seconded,the stockholders adjourned 

until Thursday, August 15, 1918, at twelve o'clock noon. 

Attest: 

Secretary. 
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Ch~cago, Milwaukee & St. Paul Railway Co., 
OFFICE OF THE VICE-PRESIDENT, 

FORTY-TWO BROADWAY, 

NEW YORK, August 16, 1918. 

Mr. E. W. Adame, Secretary, 
C. M. & st. P. Railw~ Company, 

MaJ estic BUilding,
 
Milwaukee, Wi s.
 

Dee.r Sir: 

As requested in your favor of the 14th inst., I enclose 
you herewith signed statement of proxies received, and stock trans­
ferred from M~ 20, 1918 to August 15, 1918, inclusive, showing a­
mount of stock transferred to the inclusive later date which was the 
date of the adjourned meeting. 

You will note that the only other change from statement 
sent you on August 12th is the addition of 10 shares of Preferred 
Stock in the "N. P." column covered by proxy sent you on August 13th. 

Very truly yours, I.. 
k(3 SUUf 

CBF:CS. Vice President. 



Preferred Common 

Proxies (marked "P") represent stock 
which has been transferred to the present 
registered owners since the holding of the 
annual meeting out of stock represented at 
the annual meeting by proxy, •••••••• 4,093 1,844 

Proxies (marked "N. P.U) represent stock 
which has been transferred to the present 
registered owners since the holding of the 
annual meeting out of stock which was not . 
represented at the annual meeting by proxy, ••• 1,749 1,946 

In addition to the above the following
 
prOXies represent stock which has been trans­

ferred to the present registered owners since
 

. the holding of the annual meeting out of stock 
part of which (marked UP") was represented 
and part of whi ch (marked "N.P.") was not rep· 
r~ nted at the annual meeting by proxy as 
fO.dOWS: 

Represented by Proxy (marked uP"). • • • • •• ,07 301 
Not represented by Proxy (marked "N.P.") • •• 413 294 

Total amount of Stock voted at 
. the Annual Meeting. . • • • • • • • • • • . . . . . . . . . . . . • 1,461,120 

Total amount of Stock Transferred from 
M~ 20, 1918, to August 1" 1918;inclusive: 

Preferred, 66,68, Common, 67,629 • • • • • • .'. • • •• • • __ !a~!.a!~_ 

Balance •• . . . . . . . . . . . . . . . . . . . . . . . . . . . 1,326,806
 

CHIC,AGO, MILWAUKEE & ST. PAUL RAILWAY COlloWANY, 

~f3 11 ­ < 

--~ 
Vice President. 



Chicago, Milwaukee & 81. Paul Railway Co., 
OFFICE OF THE VICE-PRESIDENT, 

FORTY-TWO BROADWAY, 

NEW YORK. August 12, 1918. 

Mr. E. W. Ad~s. Secretary,
 
C M & st P Railway Company,
 

Milwaukee I Wis.
 

Dear Sir: 

I enclose you herewith a statement of the proxies which 
we have received frQm the opening of the books on the 20th of 
May, 1918, to the 10th of August, 1918 for UBe at the adjourned 
meeting of stockholders should it be considered necessary to use it. 

The statement also sho_the total amount of stock trans­
_	 ferred which if deducted from the total amount originally voted
 

at the meeting still leaves a majority of the outstanding c pital
 
st ook.
 

If the proxies are voted at the meeting, you will please 
remember that a 10.e Internal Revenue stamp must be affix.ed to each 
proxy. Ii 

Very truly YOU%f3 VUUj 
CBF:CS.	 Vice President. 
ENC. 

-
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CHICAGO, MILW;WKEE & ST. PAUL BY. CO. 

Pr ferred CQmmon 

Proxies (marked"P") represent stoak which 
has been transferred to the present regis­
tered owners since the holding of the annual -- ­
meeting out of stock represented at the annu-~ ~o7 -~ 
al meeting by »roxy, ••••.•••••••. 4,093/ 1,844 )i v 

,/ 

Proxies (marked "N.P.") represent stock which
 
has been transferred to the present regis­

tered owners since the holding of the annual
 
meeting out of stoak which was not represented.
 
at the annual meeting by proXiY,. • • • •• • •
 

In addition to the above the following prox­
I 

/
ties represent stock which has been trans­

ferred to the present regi.t~red owners since i
 
the hold.ing of the annual. meeting out of stock J
 
part or which (marked ·P") was represented
 
and part of whioh (marke4 "N.P.") was not rep­
resented at the annual meeting by proxy. as I
 

follows:
 

Represented b,y Proxy (marked "PM) •••• 

;>( Bot represented by pr~ (marked "N.P.") •••• 

~otal Amount of Stock vote' at the 
Annual Keeting. • • • • • • • • • • • • • • • • • • • • • • • 1,461, 120 

Total Amount of Stock Transferre4 fram
 
Ilay 20, 1918, to A~ust 10, 1918.
 

Preferred, 63,113 Common 63,633 • • • • • • • • • • •
 

Balance. • • • • • • • • • • • • • • • • • • • • • • • • • 1,334,374 



..
 

..' . Chicago, Milwaukee & 51. Paul Railway Co., 
OFFICE OF THE VICE - PRESIDENT, 

FORTY·TWO BROADWAY, 

NEW YORK, August 21. 1918. 

Mr. E. W. Adams, Secretary. 
C. 1£.	 & St. P. Rai lway Company, 

Majestic	 Building, 
Uilwaukee, Wis. 

Dear Sir: 

In accordance with the request of Mr. Burton 
Hanson, General Counsel, I enclose you herewith a signed 
statement showing the number of ahares of both preferred 
and common stock transferred out of the voted stock at the 
Annual Meeting, May 18, 1918, from the opening of the trans­
fer books on May 20, 1918, t{)·-noon of August 15th, 1918. 

For your information I am also enclosing you a 
copy of Ur. Hanson's written request in this respect. 

Very truly yours, ;( 

£AJ~ 
CBF:CS.	 Vice President. 

ENCS. 



CHICAGO, MILWAUKEE & ST. PAUL RAILWAY C01~ANY. 

**** 

KNOW ALL 1ffiN BY THESE PRESENTS, that I, C. B. Ferry, 

Vice President in charge of the Financial and Transfer Office 

of the above named Railwa.y Company, in the City of New York, DO 

HEREBY CERTIFY that following the annual meeting of the stock­

holders, in the City of Milwaukee, Wisconsin, May 18, 1918, the 

stock transfer books were opened on May 20, 1918; that between 

said last mentioned date and noon of the 15th day of August, 1918, 

at which time the adjourned annual meeting of the stockholders 

was held, at said City of Milwaukee, there were transferred on 

said transfer books out of stock, both preferred and common, 

which was represented at said meeting of May 18, 1918, and which 

was voted thereat, 29,280 shares of preferred stock, 

and ~2~4~1~6~7~4 shares of common stock of said Railway 

Company. 

IN WITNESS WHEREOF, I have hereunto set my hand and 

the corporate seal of the Company, at the City of New York, this 

-"'1=5..s;th::::..-___ <1&y of Augus t , 1918. 

~f3
 
Vioe President ~~ge of the 
Financial and Transfer Office . 

• "1 



OHIOAGO, MILWAUKEE & ST. PAUL RAILWAY COMPANY. 

SUBSTITUTION UNDER PROXY. 

The undersigned, having been appointed a proxy 

to attend and vote at the annual meeting of the Chicago, Mil­

waukee & st. Paul Railway Oompany, to be held on the 18th 

day of May, 1918, and at any adjournment or adjournments 

thereof in aooordanoe with the form of proxy hereto attaohed 

exeouted by various stookholders of the Oompany, with full 

power of substitution as therei~_appears, this instrument 

WITBESSETH: 

That the undersigned, pursuant to said power of 

Bubstitution, hereby substitutes Messrs. P. A. Rookefeller, 

E. D. Sewall and Burton Hanson. or either of them, to attend 

and vote at the adjournment of the above mentioned meeting 

to be held on the 15th day of August, 1918, with all the powers 

given to me under the proxie~ in whioh I am named. 

IN WITNESS WHEREOF,· 1 hereunto set my hand this 

___ day- of Augu.st. 1918. 



1 

... v. 

PROXY. 

HEREBY constitute and appoint ALBERT J. EARLING, H. E. BYRAM, JOHN A. STEWART, WILLIAM 

ROCKEFELLER and JOHN D. RYAN, or either of them, attorneys to vote as proxy, 

according to the number of votes should be entitled to vote if personally present, at the 

Annual Meeting of the Stockholders of the CHICAGO, MILWAUKBK AND ST. PAUL RAILWAY COMPANY, 

to be held at the office of said Company, in Milwaukee, on the 18th day of May, 1918, and at any adjournment or 

adjournments thereof and hereby authorize and empower safd attorneys or either of them to vote for 

and in name, place and stead for Directors; and to vote and act on any other business which 

may be brought before the said annual meeting, or at any adjournment or adjournments thereof, and generally in 

name and stead, to vote and act in the premises as completely and effectually as could do if per­

sonally present, and hereby authorize said attorneys to appoint a substitute or substitutes which substitute 

or substitutes shall have all the power above given to said ALBERT J. EARLING, H. E. BYRAM, JOHN A. 

STEWART, WILLIAM ROCKEFELLER and JOHN D. RYAN. Hereby revoking any proxy heretofore given. 

I n Witness Whereof have hereunto set hand this 

day of 1918. 
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PROXY.
 

HEREBY constitute and appoint ALBBRT ]. EARLING, H. E. BYRAM, ]OHN A. STBWART, WILLIAM 

ROCKEFELLBR and JOHN D. RYAN, or either of them, attorneys to vote as proxy, 

according to the number of votes should be entitled to vote if personally present, at the 

Annual Meeting of the Stockholders of the CHICAGO, MILWAUKEE AND ST. PAUL RAILWAY COMPANY, 

to be held at the office of said Company, in Milwaukee, on the 18th day of May, 1918, and at any adjournment or 

adjournments thereof and hereby authorize and empower said attorneys or either of them to vote for 

and in name, place and stead for Directors; and to vote and act on any other business which 

may be brought before the said 'annual meeting, or at any adjournment or adjournments thereof, and generally in 

name and stead, to vote and act in the premises as completely and effectually as could do if per­

sonally present, and hereby authorize said attorneys to appoint a substitute or substitutes which substitute 

or substitutes shall have all the power above given to said ALBERT ]. EARLING, H. E. BYRAM, JOHN A. 

STBWART, WILLIAM ROCKEFELLER and ]OHN D. RYAN. Hereb'y re~oking any proxy heretofore given. 

In Witness Whereof have hereunto set hand this 

day of 1918. 
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CHICAGO. muupE &= Sf. PAUL RAILWAY COJIPAJrY. 
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PROXY.
 

HERBBY constitute and appoint ALBIRT J. EARLING, H. E. BYJlAM, JOHN A. STIWART, WILLIAM 

ROCKKPKLLBR and JOHN D. RYAN, or either of them, attorneys to vote as proxy, 

according to the number of votes should be entitled to vote if personally present, at the 

Ann~al Meeting .of the Stockholders of the CHICAGO, MILWAUKIK AND ST. PAUL RAILWAY COMPANY, 

to be held at the office of said Company, in Milwaukee, on the 18th day of May, 1918, and at any adjournment or 

adjournments thereof and hereby authorize and empower said attorneys or either of them to vote for 

and in name, place aDd stead for Directors; and to vote and act on any other business which 

may be brought before the said annual meeting, or at any adjournment or adjournments thereof, and generally in , 
name and stead, to vote and act in the premises as completely and effectually as could do if per­

sonally p'reient, and hereby authorize said attorneys to appoint a substitute or substitutes which substitute 

or substitutes shall have all the power above given to said ALBERT J. EARLING, H. E. BYRAM, JOHN A. 

STEWART, WILLIAM ROCKEFKLLER and JOHN D. RYAN. Hereby revoking any proxy heretofore given. 

In Witness Whereof have h~rento set hand t 's 

day of 1918. ~ 
1__--~--



CHICAGO, MILWAUKEE AND ST.PAUL RAILWAY COMPANY. 

Adjourned Meeting of Stockholders. 

MILWAUKEE, WISCONSIN, August 15, 1918. 

Pursuant to adjournment, the stockholders of this Company 

met at the office of the Company in the City of Milwaukee, Wiscon­

sin, at twelve o'clock noon of this day. 

The Chairman of the Board of Directors having taken the chair, 

the Secretary of the Company acted as secretary of the meeting. 

The Seoretary laid before the meeting a certified list of the 

stockholders of the Company, and of the number of shares held by 

them and each of them, respectively; and a list of the stockholders 

represented in person and by proxy; from which it appeared that the 

whole number of shares of the capital stook now outstanding is 

2,336,862, consisting of 

Common Stock, ... 1,174,113 shares, 
Preferred Stock,. 1,162,749 shares, 

Total, ••• 2,336.862 shares. 

And there were present, in person or by proxy, stookholders 

owning 705,043 shares of Common Stock, and 755,199 shares of Pre­

ferred Stock. 

The stockholders attending this adjourned meeting in person 

were: Albert J. Earling, P.A. Rookefeller, John W. Mariner, 

A. C. Hagensick, W. H. Dodsworth. 

An Instrument of Substitution was filed with the secretary,
J.D. Ryan 

executed by William Rockefell~/and John A. Stewart, appointing 

P.A. Rockefeller, E.D. Sewall and Burton Hanson, or either of 

them, as their substitutes, to attend at this meeting and :vote 

and aot for them as fully as they could do if personally present 
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~at thie adjourned meeting, and P.A. Rockefeller and Burtcn Hanecn 

were present at this meeting and acted as such substitutes. 

Whereupon the Chairman declared the meeting open for the trans­

action of business. 

The Chairman presented to the meeting a tentative draft of 

standard olauses for the agreements between the Government and the 

railroads taken over by the President's Proclamation of December 

28, 1917. This tentative draft, which bears the following endorse­

ment: 

STANDARD CLAUSES FOR THE CONTRACTS 
BETWEEN THE GOVERNMENT AND 

THE RA I LROADS 
(FOR USE IN THE ORDINARY CASE) 

Tentative draft subject to the 
Government's reserved right to 
insist on different provisions 
in cases imperatively requiring 
a different treatment. 

AUGUST 7, 1918. 

was read to the meeting and is filed With the record thereof. 

The Chairman stated that this tentative draft represents the 

present state of negotiations which have been pending for some 

months past between the Director General of Railroads and the 

railway companies whose railroads have been taken over as afore­

said, but that there may be further ohanges hereafter made therein. 

The Chairman presented to the meeting the following resolu­

tions: 

RESOLVED, that the Board of Directors of this Company be and 

is hereby authorized to make and enter into an agreement with the 

Director General of Railroads, for and on behalf of this Company 
.. 

and its six following subsidiary lines, or on behalf of this Com­

pany and anyone or more of such subsidiaries, namely: 

Tacoma Eastern Railroad Company, 

Bellingham & Northern Railway Company, 

Seattle, Port Angeles & Western Railway Company, 

Milwaukee Terminal Railway Company, 

Puget Sound & il1~pa Harbor Railway Company, 

Gallatin ValleY~'Railway Company, 
-2­
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either jointly or separately, or jointly and severally, as the 

Board shall determine, such agreement to be based on and embody, 

in substance, the standard olauses as set out in the said tenta­

tive draft of August 7, 1918, and to be for such amount of com­

pensation as the Board shall think it best to accept; provided, 
. 

however, that if in the jUdgment of the Board of Directors, it 

is wise, under circumstances then confronting the Board, to agree 

to changes, additions or modifications of such standard olauses, 

or any of them, the Board is hereby authorized to do so, and to 

make and enter into an agreement with the Direqtor General for 

and on behalf of the Company, and of its said subsidiary lines, 

all or any of them, either jointly or separately, or jointly and 

severally, as the Board may deem best, based on and embodying 

j
f 

such standard clauses as thus changed, added to or modified, 

whether such changes, additions or modifications be of substance 

or of form only, or of both; it being the purpose of these reso­

lutions to confer upon the Board the full power and authority of 

the stookholders in the premises, and to confirm and ratify in ad­

vance any action the Board of Direotors may think it wise to take 

in the matter of a contraot and agreement with the Director General 

in relation to the SUbject matter mentioned and referred to in 

said sta.ndard olauses. 

RESOLVED, that the foregoing resolution shall be treated as 

supplementary to the resolutions adopted at the Annual Meeting of 

the stockholders of May 18, 1918, and in no wise as Withdrawing, 

or taking from, or modifying, t e full authority, judgment and 

disoretion oonferred therein. 

On motion, duly seconded, a stock vote was taken and the vote 

canyassedj whereupon, the Chairman announced that the stockholders'­

present, in person or by proxy, owning 705,043 shares of the 

1,174,113 shares of the common stock of the Company, and 755,199 

shares of the 1,162,749 shares of the preferred stock of the Com­

pany, being a majority in interest of each class of stockholders, 
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voted in favor of the adoption of said resolutions, no votes 

being cast against the sarne, and, thereupon, the Chairman de­

clared the said resolutions duly adopted. 

There were also present, by proxy, holders of preferred 

stock representing 4600 shares, and holders of common stock 

representing 2145 shares, Who voted in favor of the adoption 

of the last above resolutions, such shares of both preferred 

and common stock haVing been acquired or transferred on the 

stock transfer books of the Company since the opening of said 

transfer books follOWing the annual meeting of May 18, 1918, 

and which said shares of both preferred and common stock were 

acquired or transferred out of shares of the preferred and 

common stock of the Company which were voted at said meeting 

of May 18, 1918. 

There were also present, by proxy, holders of preferred 

stock representing 2162 shares, and holders of common stock 

representing 2240 shares, who voted in favor of the aooption 

of the last above resolutions such shares of both preferred 

and common stock haVing been acquired or transferred on the 

stock transfer books of the Company since the opening of said 

transfer books following the annual meeting of May 18, 1918, 

but Which said shares of both preferred and common stock were 

not represented at said meeting of May 18, 1918, and were not 

voted thereat either by person or proxy. 

The Chairman presentedtothe meeting a certificate signed 

by C.B. Ferry, Vice President, shOWing the number of shaTes 

of both preferred and common stock transferred on the books 

of the Company from May 20, 1918, up to noon of August 15, 

1918, out of stock, both preferred and common, Which was rep­

resented at the annual meeting held May 18, 1918, and on 

motion dUly seconded it was unanimously resolved that said 

oertificate be entered as a part of the minutes of this meet­

ing, and is as follows, to-Wit: 

-~ 



"KNOW ALL MEN BY THESE PRESENTS, that I, C.B. Ferry, Vice 

President in charge of the Financial and Transfer Office of 

the above named Re,ilway Company, in the City of New York, DO 

HEREBY CERTIFY that following the annual meeting of the stock­

holders, in the City of Milwaukee, Wisconsin, May 18, 1918, the 

stock transfer books were opened on May 20, 1918; that between 

said last mentioned date and noon of the 15th day of August, 1918, 

at which time the adjourned annual meeting of the stockholders 

was held, at said City of Milwaukee, there were transferred on 

(' said transfer books out of stock, both preferred and common, 

which was represented at said meeting of May 18, 1918, and which 

was voted thereat, 29,280 shares of preferred stock, and 24,674 

shares of common stock of said Railway Company. 

IN WITNESS WHEREOF, I have hereunto set my hand and the 

corporate seal of the Company, at the City of New York, this 

15th- day of August, 1918. 

(Signed) C. B. FERRY 
( SEA L ) Vice President in charge of the 

Financial and Transfer Office. • 

There being no f~ther business to come before the meeting, 

on motion, duly seconded, the stockholders adjourned sine die. 

SECRETARY. 
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PREAMBLE AND RECl'fALSo 

This Agreement, made this ' day of , ,1918, 
oetll-een William G. McAdoo, Director General of Railroads, hereinafter called the Director 
Genel'HI, acting on behalf of the United States and the President. under the powers conferred 
on him by the proclamations of. the President hereinafter referred to, and the _ 

. Company, 

a corporation duly organized under the laws of the State(s) of _ 

____ ________________________________________hereinafter called the Company: 

Witnesseth that­
(a) WHEREAS by a proclamation dated December 26, 1917, the President, acting under 

the powers conferred on him by the Constitution and laws of the United States, by the joint 
resolut.ions of the Senate and House of Representatives bearing date April 6 and Decem].('J I, 
1917, respectively, and particularly under the powers conferred by section 1 of the lJ,ct of COIl­
gl'(~"c, upproved August 29, 1916, entitled" An act making appropriations for the support of the 
Afmy for the fiscal year ending June 30, 1917, and for other purposes," took possession and 
nssllmcd control at 12 o'clock noon on December 28, 1917, of certain railroads andOsystems of 
trunsportation, including the railroad and transportation system of the Company and the 
ILppUl'tenancos thereof, and directed that the possession, control, operation, and utilization of 
the transportation systems thus taken should be exercised by and through William G, McAdoo, 
lI.ppoin ted Director General of Railroads; and 

(b) WHEREAS the Congress of the United States, by an act approved March 21, 1918, 
hereinl1fter called the Federal control act, has l1uthorized the President to enter into agreements 
with the companies oWIling the railroads and systems thus taken over for the maintenance 
and upkeep of the same during the period of Federal control, for the determination of the 
rights and obligations of the parties to the agreement arising from or out of Federal control, 
including the compensation to be received or guaranteed, and for other purposes, as in said 
act more fully set out; and authorized the P,esident to exercise any of the powers by said act 
or theretofore granted him with relation to Federal control through such agencies as he might 
determine; and 

(c) WHEREAS by a proclamation dated March 29, 1918, the President, acting under the 
Federal control act and all other powers him thereto enabling, authorized the Director General, 
either personally or through such divisions, agencies, or persons as he may appoint, and in 
his own name or in the name of such divisions, agenoies, or persons, or in the name of the 
President, to agree with the carriers, or any of them, or with any other person in interest, upon 
the amount of compensation to be paid pursuant to law, and to sign, seal) and deliver in bis 
own name or in the name of the President or in the name of the United States such agreements 
as may be necessary and expedient with the several carriers or other persons in interest 
respecting compensation, or any other matter concerning which it may be necessary or expedient 
to deal, and to make any and all contracts, agreements, or obligations necessary or expedient 
l.wd to issue any and all orders which may in any way be found necessary and expedient in 

74247-18--2 

\ 



.­

2 

connection with the Federal control of systems of transportation, railroads, and inland water­
ways as fully in all respects as the President is authorized to do, and generally to do and perform 
all and singular the acts and things and to exercise all and singular the powers and duties which 
in and by the said act, or any other act in relatio:1 to the subject hereof, the President is 
authorized to do and perform; and 

Cd) WHEREAS the Interstate Commerce Commission has certified to the President that 
the amount of the average annual railway operating income of the Company, computed in 
the manner provided in section 1 of the Federal contr.ol ad, is - _ 

l. ' • __ .. .. - -­

dollars, subject to such changes and corrections as the Commission may hereafter determine 
and certify to be requisite in order that the accounts and reports of the Company used by the 
Commission as the basis of computing said average annual railway operating income may be 
brought into conformity with the accounting rules or regulations of the Commission in force 
at the time of such accounting, or in ordflr to CMrect computations based on such accounts 
or reports. 

Now, Therefore, the parties hereto, each in consideration of the agreements of the other 
herein contained, do hereby covenant and agree to and with each other as follow. : 

/ 
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SECTION i.-PRIVITY, ALTERATIONS, DEFINITIONS, ETC. 

SECTION 1. (a) This agreement shall be binding upon the United States, the Director 
General and his successor~, and upon the Company, its successors, and assigns. 

This agreement shall not be construed as creating any right, claim', privilege, or benefit 
aguinst either party hereto in favor of any State or any subdivision thereof, or of any individual 
or corporation other than the parties hereto. . 

(b) The provisions of this agreement may be altered, amended, or added to by and only 
by mutual consent signified by instruments in writing signed by the Director General and by 
some officer of the Company thereto duly authorized by the Board of Directors of the Company. 

(e) Wherever in this agreement the word" Commission" is used it shall be understood as 
referring to the' Interstate Commerce Commission, acting by divisions or otherwise as authorized 
by law.* ' 

(d) Wherever in this agreement the words "Federal control" are used to indicate a period 
of time, they shall be understood as meaning the period from 12 o'clock midnight of December 
31, 1917, to and including the day and hour on which said control shall cease. 

(e) Wherever in this agreement the words" test period" are used, they shall be understood 
as meaning the period between July 1, 1914, and June 30, 1917, both inclusive. 

(j) Wherever in this agreement the words" standard return" are used, they shall be under­
stood as meaning the average annual railway operating income of the Company, computed in 
the manner provided in section 1 of the Federal control act, and ascertained and certified by 
the Commission. 

(g) Wherever in this agreement the words' 'Director General" are used, they shall be under­
stood as designating William G. McAdoo; or such other person as the President may from time 
to time appoint to exercise the powers conferred on him by law with relation to Federal control, 
or such agents or agencies as the Director General may from time to time appoint for the pur­
pose; and whcrever by this agreement any notice is to be given by the Director General, the 
same may be given in his name by any subordinate thereto duly authorized. 

(h) The descriptive words at the heads of. the several sections of this agreement and the 
table of contents are inserted for convenience merely, and are not to be used in the construc­
tion of the agreement. 

*The following may be added !lIJ a part of paragraph (e) by any Company desiring to do so: 

; and, in addition to the powers in this agreement specifically given to the Commis­
sion, i.t is hereby further provided that if in respect to any question of fact arising 
under any provision of allY scction of this agreement, except sections 1 and 3, the 
parties after the matter has been duly presented to the Director General are unable 
to agree, the matter shall then be referred, upon application either of the Direetor 
General or the Company, to the Commission, whose decision, after notice and hearing, 
shall be final, leaving either party free to take any question of law arising out of the 
fncts thus fOUlld to the courts if it so desires. 

\. 
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SECTION 2.·-PROPERTY TAKEN OVER. 

SEC. 2. (a) The Company's railroad ·and system of transportation of which the Presidulll 
has taken over possession, use, control, and operation shall be considered as including the fol­
lowing roads and properties: . _ 

(Here insert list of ronds, noting namee, principal termini,. etc.] 

--------------------------~-------------------------------------------------------~ 

together with all branches, tracks, trackage, bridge, and terminal rights, and lines of railrcnd 
owned or leased by the Company as a part of its system of transportation, and all o~ h"l' 
property, with the· appurtenances thereof, whether included in the foregoing list or not, the 
revenues of which were used, or which, if the property had been then revenue bearing, wou ~(I 

have been used, in computing the Company's standard return _ 

(Here insert such reservations and provisions respecting industrial leMes and other matters as may be agreed on.] 

(b) All materials and :mpplies on hand at nlidnight December 31,1917 . 

(This item to be supported by an inventory, which, however, is not to be incorporated in the contract except by
 
reference.]
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SECTION 3.-ACCEPTANCE. 

SEC. 3. (a) The Company accepts '111 the terms and conditions of the FedemJ conlrol t)('L Hnd 
any regulation or oruer made by or through the President under authority of sllid act or of that 
portion of tho act approved AUgllSt 29, 1916, referred to in paragraph (a) of the preamble to 
this agreement which authorizes the President in time of war to take possession, assume C01:­

trol, and utilize flystem~ of transportation; and the Company further and expressly accepts 
the covenants and obligations of the Director General in this agreement set out and the rights 
arising thereunder in fuJI a.djustment, settlempnt, satisfaction, and discharge of any and all 
claims p.nd rights, at law or in eCJuity, which it now has or hereafter can have, otherwise than 
under this agreement, against the United States, the President, the Director General, aT any 
agent or agency thereof, for compensation under the Constitution and laws of the United 
States for the taking possession of its property, and for the use, control, and operation thereof 
during Federal control, and for any and al1loss and damage to its business or traffic by reason 
of the diversion thereof or o~herwise which has been or may bO' caused by said tu,king or by 
sa.id possession, use, control, and operation. 

No claim is made by the Company for compensation for the period between noon of Decem­
ber 28 and midnight of December 31,1917; and the revenues of said period shall belong to the 
Company, and the expenses thereof shall be paid by the Company, allocated in both cases as 
provided in paragraph (b) of section 4 hereof. 

(b) The Company, on its own initiative or upon the request of the Director General, shall 
take all appropriate and necessary C'.orporate action to carry out the obligations assumed ,by 
it in this agreement or lawfully imposed upon it by or pursuant to the proclamation of Decem­
ber 26,1917, or by the Federal control u,ct. 

(c) The Federal control act being ill sectioll 16 thereof expl'es~l~r declared to be emergellc.y 
legisb.tioll enacted to meet conditions growing ou t of war, nothing in t,his agreemon t r:;hall he 
construed as expresr:;ing or prejudicing the future poliey of the Federal Government concerning 
the ownership, conttol, or regulation of the Company, or the method or basis of the capitali­
zation thereof, and the reci tab 01' provisions of this agreement shall not be used, ar:; evidenee 
or otherwise, by either party hereto in any pending or future pl'oce~ding which involves the· 
acquisition 01' valuation of the Company's property 01' any part thereof; but nothing in this 
paragraph shall be taken or construed as affecting the settlement and discharge contained 
in paragraph' (a) of this section nor as limiting or qualifying any of the provisions of said 
paragraph for the purposes thereof. 



[) 

(c) All balances in the account or accounts representing the total of "Net balance 
receivable from agents and conductors" as of midnight December 31,1917; 

(d) dollars* 

in cash in addition to the foregoing items, which last-men.tioned amount is taken over as a cash 
working capital, the use of which the Director General is to have during Federal control without 
interest; and 

(e) _ 
l\l\ l 

f()}­

[Here insert list of such other operating assets and of any deposits or funds as may be agreed on in each case.] 

- - - - .. -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- ... - -- -- -- -- -- -- -- -- -- -- -- --~ ... 

[* Roughly speaKing, the amount of this item should be about one month's operating ellpense, modified by 
"uch consideration as should properly be given to materials and ~upplies and other operating Msets taken over.] 
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SECTION 4.-0PERATION AND ACCOUNTING DURING FEDERAL 
CONTROL. 

SEC. 4. (a)	 All amounts received by the Director General under paragraphs (c), (d), and 
(e) of section 2 hereof and all other amounts collected or realized upon by him from current 
opemting assets belonging to the Company or arising from railway operation prior to midnight 
of December 31, 1917, shall be credited by him to the Company. 

Unless objected to by the Company the Director General may in any case, and in cases where 
the current assets including materials and suppl~es taken over by him under the provisions of 
this itgreement are in his judgment clearly in excess of the current liabilities of the Company 
paid or assumed by him, shall pay and charge to the Company all expenses arising out of railway 
operation prior to January I, 1918, including reparation and other claims. 

) ­	 Balances of the above accounts, except. the cash taken over as working capital, shall be 
struck quarterly on the last days of March, June, September, and December of el1ch year, andts 

ts the buJance found on such adjustments to be dlle either party shall be then payable, and if not 
paid, shall beal' interest at the rate of 5 per cent per annum unless the parties shall agree upon a11 

n different rate; but in cases where the current assets taken over clearly exceed the current liabili­
ties of the Company as hereinbefore provided the payment of the amount due by the Companyy 
may at its option be postponed until the end of Federal control, bearing interest in the meantime.d 

)f (b) Railway operating expenses, reparation and other claims, hire of equipment and joint 
facility rents shall be allocated with reference to the time when incurred as between the periodn 
prior and subsequent to midnight of December 31, 1917, and between the period of Federaly 
control n,nd the period subsequent thereto. Railway opero,ting revenues shall be allocated, as 

1­ between the period prior and subsequent to midnight of December 31, 1917, in accordance 
wi th the established accrual practices of the Company; and a like method of allocating railwayle 

IS	 operating revenues shall be made at the end of Federal control. 
(c) All expenditures made by the Director General during Federal control for additions, 

betterments or extensions begun prior to Js,nuary I, 1918, shall be charged to the Company,11 
and if the	 completion of any such addition, betterment, or extension is approved or ordered'y 

1- by the Director General, the Company shall be entitled under the provisions of paragraph (d) 
of section 7 hereof to interest on the cost thereof from the completion of the work; but no 
interest (except to the extent that the same may be allowed and included in the compensationy 

)(~	 provided for in paragraph (a) of section 7 hereof) shall be due the Company upon any such 
expenditures for work done prior to January 1, 1918. Payments for all equipment ordered19 

1- or under construction by the Company prior to January I, 1918, but delivered on or after that 
'C date, shall also be, considered as expenditwes made by order or approval of the Director 
Ie· General under paragraph (d) of section 7 hereof. Interest during construction payable under 

this paragraph, and also interest during construction on the cost of any additions, betterments,is 
and extensions made by the Company or at its expense to th~ company's property during·d
 
Federal control, shall be included in the cost of the work.
'.d 

(d) Cash receipts or disbursements and other items arising out of transactions which do 
not enter into or form a part of those used in determining the Company's standard return shall 
not be received or paid by the Director General unless. such transactions are negotiated or 
conducted by his order for account of the Company and with its consent. When moneys are 
so received or paid by the Director General in connection with such corporate transactions 
they shall be credited or charged to the Company. There shall be an accounting of the amounts 
due by one party or the other under this paragraph at the end of car,h quarter year of Federal 
control, and the amount found due either party shall be then payable and if not paid shall 
bear interest as provided in paragraph (a) of this section. 
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e) Any funds taken over as provided in paragraph (e) of section 2 hereof shall be malD­
tained by payments and charges to appropriate operating expense accounts and used by the 
Director General during Federal control substantially in the same manner as prior to January 1, 
1918. All sums paid by the Director General to maintain pension funds or pension obligations 
or practices, and all contributions to Young Men's Christian Associations of employees, employees' 
savings funds, relief funds or associations, reading rooms, or death benefits for employees, shall 
be treated as a part of railway operating expenses during Federal control. 

(j) All salaries and expenditures incurred by the Company during Federal control for 
purposes which relate to the existence and maintenance of the corporation, or to the properties 
of the Company not taken over by the President, or to negotiations, contracts, valuations, 
or any business controversy with the Government or any branch thereof, and which are not 
specially authorized by the Director General, shall be borne by the Company; except that the 
expenses of valuation now being made by the Commission to the extent that they are in the 
opinion of the Director General necessary to comply with the valuation orders and other 
requirements of the Commission, and to the cooperation of the Company in the making of such 
valuation, shall be paid by the Direct~r General as a part of railway operating expenses. If 
the Compn.ny is dissatisfied with the ruling of the Director General it may appeal to the 
Commission, whose decision shall be final. 

(g) The Director General shall furnish for additions, betterments and extensions to the 
Company's property approved or ordered by him any of the materials and supplies taken over 
under paragraph (b) of section 2 hereof, or purchased by him and held for use in connection 
with the Company's property, in so far as, in his judgment, he can do so with due regard to his 
own requirements. Materials and supplies so furnished shall be charged to the Company at cost. 

(h) The Director General shall at his option be substituted for the period of Fedend eC)I\­

trol in the place of the Company in respect of the benefits and obligations of contracts relftting 
to operation in force January 1, 1918 (including contracts made by subsidia.ries for the use and 
benefit of the Company and the right to abrogate or change and make new contracts with 
express companies for the period of Federal control), except as to con tracts between the Com­
pany and subsidiary companies which shall be considered and treated as arrangements or 
practices; and the Director General shall in like manner at his option be substituted for such 
period in respect of the benefits and obligations of arrangements and practices in force during 
the test period in regard to fuel, materials, and supplies for the operation of the property 
described in paragraph (a) of section 2 hereof and of any ~ddition8 and extensions thereto, 
obtained from any mine, oil field, or other source of supply owned or controlled by the Com­
pany, it being understood that under such arrangements or practices, if availed of by the 
Director General, he shall, to the extent necessary to offset any increase in the standard return 
growing out of the furnishing by the Company or of its subsidiaries, during the test period, 
of fuel, materials, and supplies under an arrangement or practice at less than the then cost 
or the then market value thereof for railroad purposes, be charged for such fuel, materials, 
and supplies a price expressed in dollars or cents per unit below or above the then cost or 
the then market value thereof for railroad purposes (as the practice of the Company may have 
been) in the same amount that the prices charged the Company during the test period were 
below or above the then cost or the then market value thereof for railroad purposes: * Provided, 
however, That a source of supply which the Company had acquired to safeguard its own opera­
tions shall not be depleted or reduced for use on other transportation systems, except in cases of 
emergency to be determined by the Director General, in which event the quantity so used on 
other transportation systems shall be accounted for to the Company at the fair value thereof: 
And provided further, That materials and supplies secured under contraGts which the Company' 

* In view o! the differing situations o! the various carriers, a uniforms tandard clause covering the subject matter 01 
paragraph (h) will not be insisted upon, the same being left open lor such separate treatment UB may be agreed on in 
each case. 
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had made for its own operations shall, so far as practicable, be used on the Company's 
property, and that, if used on any other transportation system, materials and supplies of like 
character shall be furnished by the Director General for use in making such additions, better­
ments, and extensions as shall be chargeable to the Company, and shall be charged at cost 
under such contracts, 

(i) The Director General shall, except as provided in paragraph (b) of section 5 hereof, 
pay, or save the Company harmless from, all expenses incident to or growing out of the 
possession, operation, and use of the property taken over during Federal control, and all 
rents called in the monthly reports to the Commission equipment rents or joint-facility rents, 
and all judgments or decrees that may be recovered or issued against, and all fines and 
penalties that may be imposed upon, the Company by reason of any cause of action arising 
out of Fed~ral control, or of anything done or omitted in the possession, operation, use, or 
control of the Company's property during Federal control. 

(i) The Director General shall save the company harmless from any and all liability, 
loss, or expense resulting from or incident to anything done or omitted during Federal con­
trol in connection with, or incident to, operation or existing contracts relating to operation; 
and shall do and perform, so far as is requisite under Federal control for the protection of the 
Company, all and singular the things, of which he may have notice) necessary and appropriate 
to prevent, by reason of anything done or omitted under Federal control, tho forfeiture or loss 
by the Company of any of its property rights, ordinance rights, or franchises, or of its trackage, 
lease, terminal, or other contracts involving R facility of operation; but nothing herein con­
tRined shall be construed to require the Director General to make any capital expenditure 
necessary to preserve a franchise or ordinance right not heretofore availed of by the Oompany. 
The Director General shall also save the Company harmless from any and all claims for breach 
of covenant heretofore entered into by tho Company in any mortgage or other instrument in 
respect to insurance against losses by firo. 

Nothing in this or in the preceding paragraph shall be construed to bean assumption by / 
the Director General of, or to make him liable on, any obligation of the Company to pay a debt v'" 
secured by a mortgage or any rent under a lease, except rents which during the test period were 
called in the monthly reports to the Corilrnission eqUiPment rents and joint facility rents and 
rents which under the accounting rules of the Commission in force during th'e test period were 
classified as operating expenses. 

(k) In carrying out the provisions of paragraphs (a), (b), (c), and Cd) of this section and the 
provisions of section 6 hereof the Director General shall not settle any claim by Of against the 
Company against the objection in writing of the president or of any other duly authorized 
officer of the Company. The conduct of all litigation before any court or commission arising 
out of such disputed claims shall be in charge of the Director General's legal force and the 
expense thereof shall be paid by the Director'General; but the Compftny may, at its own ex pense, 
employ special counsel in connection with any such litigation. 

(l) Nothing in this agreement shall be construed as inconsistent with the provision in 
section 10 of the Federal control act that no process, mesne or final, shall b,e levied against 
any property under Federal control, nor as a waiver by the United States of ·any claim that 
might otherwise be made by it that the rights of any State or subdivision thereof or of any 
individual or corporation have been abrogated or suspended by the taking over of the 
Company's property or by Federal control. 

(m) The Company shall have the right at all reasonable times to inspect the books and 
accounts kept by the Director General relating to the property of the Company, or to the .opera­
tion thereof, and the Director General shall during Federal control furnish the Company with 
a copy of the operating reports relating to its prop()rty, and as soon as practicable after the end 
of each fiscal year shall furnish to the Company a complete list of its equipment as of the end of 
such fiscal year. 
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SECTION 5.-UPKEEP. 

SEC. 5. (a) During the period of Federal control the Director General shall, annually, as 
nearly as practicable, expend and charge to railway operating expenses, either in payments for 
labor and materials or by payments into funds, such sums for the maintenance, repair, renewal. 
retirement, and depreciation of the property described in paragraph (a) of section 2 hereof ns 
may be l'eqisite in order that such property' may be returned to the Company at the end of Fed­
eral control in substantially as good repair and in substantially as complete equipment as it was 
on January 1, 1918: Provided, however, That the annual expenditure and charges for such pur­
poses during the period of Federal control on such property and the fair distribution thereof ovo\' 
the same, or the payment into funds of an amount equal in the aggrr.gate (suhjr.et to the adjust­
ments provided in paragraph (c) and to th(\ provisions of paragraph (e) of this section) to t,hr 
llverage annual expenditure and charges for sueh purposes indud(\d under the ac('.ounting rules 
of the Commission in railwllY operating expenses during tho test period shftll h0 tllken as II full 
compliance with the foregoing covenant. 

(b) The Director General may expend such sums, if any, in addition to those expended and 
charged under paragraph (a) of this section (subject to the adjustments provided in paragraph 
(c) of this section) as may be requisite for the safe operation of the property described in pal'll­
graph (a) of section 2 hereof, assuming a use similar to the use during the test period and not 
substantially enhancing the cost of maintenance over the normftl standard of maintenance of 
railroads of like character and business during said period; and the amount, if any, of such 
excess expenditures during Federal control shall be made good by the Company as provided in 
paragraph (b) of section 7 hereof. 

(c) In comparing the amounts expended and charged under the provisions of paragraphs 
(a) and (b) of this section with the amounts expended and charged during the test period, due 
allowance shall be made for any difference that may exist between the cost of labor and materials 
and between the amount of property taken over and the average for the test period, and, as to 
paragraph (a), for any difference in use between that of the test peri 00. and during Federal 
control which in the opinion of the Commission is substantial enough to be considered. so that 
the result shall be, as nearly as practicable, the same relative amount, character, and durability 
of physical reparation. 

(d) At the request of either party there shall be an accounting of the amounts due by one 
party or the other under paragraphs (a) and (b) of this section at the end of each year of Federal 
control and at the end of Federal control. 

(e) If during Federal control any of the property describeJ in paragraph (a) of section 2 
hereof or any replacement thereof or addition or extension thereto is destroyed or damaged other­
wise than by fire or public enemies, and is not restored or replaced by the Director General, he 
shall reimburse the Company the value of the property destroyed or the amount of the damage at 
the time of the loss; and the cost of restoration or replacement, or said value or damage, as the 
case may be, shall be charged to annual railway operating expenses: Provided, howeur, That if 
the Commission, on application of either party and after giving due consideration to the practice 
of the Company during the test period in respect to such matters and to any other pertinent facts 
and circumstances, determines that it is just and reasonable that the said cost or value shall 
be apportioned or oxtended over a period of more than one year, this shall be done, and so 
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much of said cost or value as may be apportioned by the Commission over the period sub­
sequent to Federal control, shall be charged to the Company in the tinal accounting at the 
end of Fedenil control anJ shall be paid by it. 

If, during Federal control, any of the property described in paragraph (a) of section 2 
hereof or any replacement thereof or addition or extension thereto i.s destroyed or damaged by 
fire, and is not restored or replaced by the Director General, he shall reimburse the Company ~he 

flS 
value of the property destroyed or the amount of the damage at the time of the fue, and the costfor 
of .restoration or replacement or said value or damage, as the cll$e may be, shall be charged to .'fil, 
annual railway operating expenses. 

HS 
The foregoing parts of this paragraph are subject to the proviso that in case of loss or >,d­

damage any additions and betterments made in connection with or as a part of the restoration
filS 

lU'- or replacement of property damaged or destroyed and chargeable under the accounting rules 
of the Commission in force December 31, 1917, to investment in road and equi.pment, shall be 

st ­ charged to and paill by the Company. 
The Director General shall not be liable to the Company for any loss or damage due to thehr 

acts of public enemies. ks 
(f) If any additions, betterments, or extensions are made to the property taken over orlIll 

uny equipment is aelded at the expense of the Company and with the approval or by order of tho 
Director General during Federal control, he shall expend and charge to railway operatingncl 
expenses such sums either in payments for labor and material~ or by payments into funds, as mayph 

'fL­
be requisite for the proper maintenance, repair, renewal, retirement, and depreciation of such 
property until the end of Federal control.lOt 

(q) The Company shall have the right to inspect its property at 1111 reasonable times duringof 
Federal control, and the Director General shall provide reasonable facilities for such inspection. d, 

(h) If any question shall arise, either during or at the end of Federal control, as to whether 
lJl 

the covenants or provisions i.n thiol section contained are being or have beE:ln observed, the matter 
in dispute Shllll, on the application of either party, be referred to the Commission which, after,hs 
hearing, shall make such findings and order as jUoltice find right may require, which shall be ue 
final as to the questions submitted find Shil.H be binding on find observed by both parties hereto,lIs 
except that either party may take any question of law to the courts .. if it so desires.to
 

-al
 
.at
 
ty
 

ne
 
"0.1
 

,2 
~r-

he
 
at
 
he
 
. if
 
ee
 
:ts 
all 
so 



12 

SECTION G.-TAXES. 

SEC. 6. (a) All taxes assessed uncler Federal or allY oth'er governmental authority for the 
period prior to January 1; 1918, including a proportionate part of any such tax assessed after 
December 31, 1917, for a period which includes any part of 1917 or preceding years, and unpa.id 
on that date, all taxes commonly called war taxes which have been or may be assessed against 
the Company under the act of Congress entitled" An act to provide revenue to defray war 
expenses and for other purposes," approved October 3, 1917, or under any act in addition thereto 
or in amendment thereof, and all taxes which have been or may be assessed on property under 
construction, and all' assessments which have been or may be made for public improvements, 
chargeable under the accounting rules of the Commission in force December 31, 1917, to invest­
ment in road and equipment, shall be paid by the Company; but upon the amount thus charge­
able to investment interest shall be paid to the Company during Federal control at the rate 
provided in paragraph (d) of section 7 hereof. Taxes assessed during construction on additions, 
betterments, an9 extensions made by the Company with the approval or by' order of the Director 
General during Federal control, shall be considered a part of the cost of such additions, better­
ments, and extensions and shall, under the provisions of paragraph (d) of section 7 hereof, bear 
interest as a part of such cost from the date of the completion of such additions, betterments, 
or extensions. Assessments for public improvements which do not become a part of the property 
taken over shall bear interest from the date of the payment of such assessment. 

(b) If any tax or assessment which under this agreement is to be paid by the Company is 
not paid by it when due, the SAme may be paid by the Director General and deducted from 
the next installment of compensation due under section 7 hereof If any taxes properly cha~e­
able to the Director General have been or shall be paid by the Compnny, it shall be duly 
reimbursed therefor. 

(c) The Director Geueral shall either payout of revenues derived from railway operation 
during the period of Federal con trol or shall save the Company harmless from all taxes, and 
the expense of suits in respect thereof, la\dully assessed under Federal or any other govern­
mental authority for any part of said period on the property under such control,or on the right 
to operate as a carrier, or on the revenues derived from operation, and all other taxes whic:h 
under the accounting rules of the Commission in force December 31, 1917, are properly 
chargeable to "rn.ilway tax accruals," excrpt the taxes and assessments for which provision 
is made in paragraph (a) of this sectioll. 

(d) If any such tax is for a period which began before January 1, 1918, or continues 
beyond the period of Federal control, such portion of such tax as may be apportion able to the 
period of Federal control shall be paid by the Director General, and the remainder shall be 
paid by the Company. 

(e) Whenever a period for which a tax is assessed can not be definitely determined, so much 
of such tax as is payable in any calendar year shall be treated as assessed for such year. 

(j) In the event of a change by Congress in the system of taxation whereby the presen t 
distinction between war taxes and other taxes is altered or abrogated, the Director General 
shall continue to pay such part of the taxes imposed under such changed system, by whatever 
name they may be called, as will bear a fair relation to the taxes which under the Federal control 
act he is required to payout of revenues derived from railway operations while under Federal 
control. 

. '" 
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SECTION 7.-COMPENSATION. 

SEC. 7. (a) The annual compensation guaranteed to the Company under section 1 of the 
the Federal control act shlill be the sum of . _. _.. . . . _. __ . . __ . 
£ler 
laid dollars during each year and pro rata for each fractional plirt of a year of Federal control, Bub­
inst ject, however, to any increase or decrease in the standard return hereafter made by the Com­
war mission as prvvided ill paragraph (d) of the preamble of this agreement. 
reto (b) The said compensation shall be paid to the Company quarterly on the last days of 
lder March, June, September, and December of each year for the quarter ending therewith, except 
:nts, that the first t"vo installments shall be due as of 1\1ar(',h 31,1918, and June 30,1918, respectively, 
est- but shall be paid upon the execution of this agreement; but from each installment there may 
rge­ be deducted any amount then due by the Company under paragraphs (a) and (d) of section 4 
rat hereof, under paragraph (b) of section 5 hereof, and under paragmph (b) of section 6 hereof, 
OIl::', and all amounts required to reimburse the United States for the cost of ttdditions and better­
ctor ments made to the property of the Company not justly chargeable to the United States, unless 
tter­ such matters are financed or otherwise taken care of by the Company to the satisfaction of the 
bear Director General, and the Director General may apportion any such amounts to two or more sub­
mts, sequent installments: Provided, however, That said power to deduct the cost of additions and 
erty betterments not justly chargeable to the United States shall not be so exercised as to prevent 

the Company from paying out the sums required to support its corporate organization, to keep 
lY is up sinking funds for the Company's debts required by contracts in force December 31, 1917, 
:rom to pay its taxes, to pay rents and other amounts properly payable by the Company for leased, 
Lrge- operated, or controlled roads and properties, to pay interest which has heretofore been regularly 
duly paid by the Company, and interest on loans issued during Federal control and approved by the 

Director General; nor shall such deduction be made in respect of additions and betterments 
Ltioo which are for war purposes and not for the normal development of the Company, nor in respect 
and of 'road extensions, nor in respect of amounts due under paragraphs (a) and (d) of secti.on 4 

'ern- hereof, in cases where the current assets of the Company taken over by 'the Director General 
righ under the provisions of this agreement cleM'ly exceed the current liabilities of the Company
-hi paid or assumed by the Director General under said section. In the event of a difference as 
)erly to the fact whether additions and betterments are for war purposes and not for the normal 
ision development of the Company, or as to whetlier an addition -is a road extension, the question 

may be referred to and determined by theComrnission. 
inues The power provided in this paragraph to deduct the amount due by the Company for the 
o the cost of additions and betterments not justly chargeable to the United States is further declared 
Lll be to be an emergency power, to be used by the Direclor General only when he finds that no other 

reasonable means is provided by the Company to reimburse the United States, and, as con­
nuch templated by the President's proclamation and by the Federal control act, it will be the policy 

of the Director General to so use such power of deduction as not to interrupt unnecessarily the 
esent regular payment of dividends as made by the Company during the test period. 
neral Overdue installments of compensation, or balances thereof, provided for in this section 
tever shall bear interest from maturity at the rate of five per cent per annum, except that if the 
,ntrol I Director General shall, prior to the execution of this contract, have loaned the Company any 
'deral I 
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money, the installments ot compensation overdue at the date of the execution hereof shall 
bear interest. from maturity at the same rate as that charged to the Company on such loan::>. 

(c) During Federal control the Company shall not, without the prior approval of the 
Director General, issue any bonds, notes, equipment trust certificates, stock, or other securities, 
or enter into any contracts (except in respect of corporate affairs and property not taken under 
Federal control), or agree to pay interest on its debt at a higher rate, or for rent of leased roads 
and properties a larger amount, than the rates and amounts payable as of, or required by con­
tracts in force on, December 31, 1917. The Company may, however, procure the authentica­
tion and delivery to it under any mortgage or trust deed or agreement in force December 31, 
1917, of bonds or notes issuable thereunder in respect of additions, betterments, extensions, 
and equipment, or for refunding purposes. 

(d) Upon the cost of additions and betterments, less retirements in connection therewith, 
and upon the cost of road extensions, made to the property of the Company during Federal 
control, the Director General shall, from the completion of the work, pay the Company a rea­
sonable rate of interest, to be fixed by him. In fixing such rate he shall take into account 
not merely the value of money but all pertinent facts and circumstances, whethrr the mont'.v 
used was derived from loans or otherwise. 

(e) From its compensation so received by it or from other income, if adequate for the 
purpose, the Company shall make all payments of interest, rents om] other sums neccK6ary to 
prevent a default under any mortgage or lease of any of the property described in paragraph 
(a) of section 2 hereof; and if at any time during Federal control the Comp,my, by virtue of any 
chlmge in the right of possession (subject to the rights of the United States) to any of said 
property or otherwise, shall no longer be entitled as between itself anel any other person or 
corporation to receive the entire compensation herein provided, such eompensation shall be 
apportioned and paid, as between the parties entitled thereto, as justice and right may require. 
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)f shatt' SECTION 8.-CLAIMS FOR LOSSES ON ADDITIONS, ETC. 
oans. 
of the (a) Prompt notice in writing, except as provided in paragraph (d) of this section, shall be 

mrities, given the Company of the making or ordering of any additions, betterments, road extensions, 
(l under terminals, motive p:nver, cars, or other equipment to or for the property of the Company cost­
·d roads ing more than one thousand dollars, with an estimate of the cost thereof. Such notice shall be 
by con­ given before the beginning of the work or the acquisition of the property whenever in the 
lentica­ judgment of the Director General it is practicable to do so. There shall be furnished the Com­
tber 31, pany, l-I,S soon as practicable after the end of each month, a written statement of all expendi­
ensions, tures estimated to cost one thousand dollars or less chargeable to investment in road and equip­

ment authorized during the month, with a brief description of the work to be done or of the 
erewith, property. to be acquired. Within a reasonable time after the completion of such additions, 
F ral betterments, road extensions, and terminals or the acquisition of such motive power, cars, 

or other equipment, a written statement of the final cost thereof shall be given the Company. 
t'\,(;(;ount. The notices provided in this paragraph may be given to the president of the Company unless 
. money the Company designates some other officer to receive the same, in which event the notice shall 

be given to such other officer. 

v . a­

(b) Any claim of the Company for loss accruing to it by reason of expenditures for additions for the 
and betterments made to the property of the Company during Federal control' in connection.,sary to 
with or as a part of the work of maintaining, repairing, and renewing the Company's propertymgraph 
and chargeable under the accounting rules of the Commission in force December 31, 1917, to e of any 

of said investment in roa.d and equipment, except such expenditures as are incurred in connection 
with the replacement of buildings and structures in new locations, may be determined by agree­

~rson or 
ment between the Director General and the Company, or, failing such agreement as to the factshall be 
or amount of such loss, the questions at issue may be referred by either party to the Commission, require. 
whose determination thereof, alter hearing, shall be final and conclusive: Provided, h(YUJever, 
That no loss shall be claimed by the Company and no money shall be due to it in respect of such 
additions and betterments ·upon the ground that the actual cost thereof at the time of construc­
tion was greater than under other market and commercial conditions; and for the purpose of 
determining such controversy the amount paid for any addition or betterment shall be deemed 
the fair and reasonable cost thereof and shall be taken as the basis for such determination; nor 
unless the Company, within sixty days of notice to it that the work will be done, shall'give the 
Director General notice of objection thereto and shall make its claim within sixty days after 
notice of the completion of the work. 

(c) Any claim of the Company for loss accruing to it by reason of any additions and better­
ments which are not made in connection with or as a part of the work of maintaining, repairing, 
and renewing the Company's property, or by reason of road extensions, terminals, motive power, 
cars, or other equipment, or which are incurred in connection with maintenance in the replace­
ment of buildings and structures in new locations, made to or provided for the property of the 
Company during Federal control, may be determined by agreement between the Director General 
and the Company, or, .failing such agreement as to the fact or amount of such loss, may, by 
proceedings instituted not later than six months after the end of Federal control, be ascertained 
in the manner provided in section 3 of the Federal control act: Provided, however, That no loss 
shall be claimed by the Company and no money shall be due to it in respect of such additions, 
betterments, road extensions, terminals, motive power, cars, or other equipment mentioned in 
this paragraph upon the ground that the actual cost thereof at the time of construction or 
acquisi tion was greater than under other market and commercial conditions; and for the pur­
pose of determining such controversy the amount paid for any additions, betterments, road 
extensions, terminals, motive power, cars, or other equipment shall be deemed the fair and 
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reasonable cost thereof and shall be taken as the basis for such determination; nor unless 
within sixty days after notice to the Company of such construction or acquisition written notice 
is given to the Director General by the Company that it will claim a loss in respect thereof. 
With and as a part of such notice the Company shall state its objections to such construction 
or acquisition as far as reasonably practicable at the time. 

(d) Where additions, betterments, or road extensions have been made to, or terminals, 
motive power, or other equipment provided for, the property of the Company during Federal 
control but prior to the execution of this agreement, the Director General shall not be required 
to give the notice thereof provided for in paragraph (a) of this section and notice by the 
Company of any claim of loss in respect thereto may be given the Director General within 
ninety days after the execution hereof; and such claims shall thereafter be proceeded with in 
the manner provided in paragraph (b) or paragraph (c) of this section, as the case may be. 

(e) The Director General shall reimburse the Company for the amount of loss ascertained 
under this section with a proper adjustment of interest thereon. 

if) The Director General shall not acquire any motive power, cars or other equipment 
at the expense, or on the credit, of the Company in excess of what in his judgment is necessary, 
in addition to its then existing equipment, to provide for the traffic requirements of its own 
system of transportation; but this provision shall not prevent the Director General, after the 
acquisition of 'such equipment, from using the same, or any part thereof, on the line of any 
other Company. 
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.r unless 
·n notice 
thereof. SECTION 9.-FINAL ACCOUNTING. 

truction 
SEC. 9. (a) At the end of Federal control ull the property described in parngraph 

:rmihals, (a) of section 2 hereof shall be returned to the Company, together with all repairs, 
Federal renewals, additions, betterments, replacements, and extensions thereto which have been made 

required during Federal control, except as any part thereof may have been destroyed or retired und not 
) by the replaced, in which case the provisions of section 5 hereof shall govern and except that the 
l within Director General shall not be o'uliged to restore or replace property destroyed or damaged by 
with in the acts of public enemies. 
be. (b) At the end of Federal control the Director General shall return to the Company 
ertained materials and supplies equal in quantity, quality and relative usefulness to that of the materials 

and supplies which he received and to the extent that the Director General does not return 
uipment such materials and supplies he shall account for the same at prices prevailing at the end of 
lcessa Federal control. To the extent that the Company receives materials and supplies in excess 
it wn of those delivered by it to the Director General it shall account for the same at the prices pre­
dl ohe v!1iling at the end of Federal control, and the balance shall be adjusted in cash. 
; of any (c) The total amount of the account "Net balance receivable from agents and conductors" 

at the end of Federal control may be turned over by the Director General to the Company. 
He may also turn over all assets which have accrued out of operation; and the Company shall 
to the extent of the cush receive(l or realized from such assets, pRy and charge to the Director 
General all expenses arising out of railway operations during ~ ederal control including reparation 
and other claims, and may, unless objection is made by the Director General, pay and charge 
Lo him llny such expenses iududing reparation ant! other claims in excess of the cash so received 
or realized. On the first day of the thinl month following the termination of Federal control 
all aCl,;ounting between the parties shall be had, and so on the first of each third month thereafter. 
Any balance found due either party shall hr. payable llS of the date on which the account is 
statecl and shall bear interest until paid. 

(d) At the end of Federal control there shall be paid to the Company without interest an 
\mount of money equal to the cash working capital received by the Director General from the 
Jompany, and also an amount equal to the other cash and special deposits received from the 

, Company at the beginning of Federal control, together with any unpaid interest which may have 
accrued upon the said other cash and deposits under this agreement. There shall also be paid 
to the Company all special funds which were tl1ken over by the Director General as enumerated 
in section 2 hereof, and any funds created under the provisions of this agreement, except to 
the extent that such funds may have been properly used under this agreement. 

(e) Wherever under any provision of this section there is to be an adjustment of interest, 
it shall be at the rate of five per cent per annum unless the parties shall in any case agree on a 
different rate. . 

(f) After Federal control no claim by or against the Director General shall be settled by 
the Company against the written objection of the Director General or the Attorney General of 
th.e United States. The conduct of all litigation before any court or commission arising out of 
such disputed claims shall be in charge of the Company's legal force and the expense thereof 
shall be paid by the Company; but the Director General or the Attorney General may, at the 
expense of the United States employ special counsel in connection with I1ny such litigation. 
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EXECUTION. 

In witness whereof these presents have on the day and year first above written been duly 
signed, sealed, and delivered by William G. McAdoo, Dir~ctor General of Railroads, and duly 

signed, sealed, and delivered by the -- -- - -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -_.­

Company by - - - - - its - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - - -­
thereto duly authorized by a vote of the directors of the Company at a meeting duly called and 

held on , 1918, ratified by vote of the stockholders of the Company at a 

meeting duly called and held in - - - - - - - - on the - - - - - - - - -- - - - - - - - - - - - - -­

day of , 1918, certificates of which meetings, duly attested by the Com­

pany's clerk, are hereto attached. 
-- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -- -_ ..... _­

DIRECTOR GENERAL OF RAILROADS. 
(SEAL OF DIRECTOR 

GENERAL.) The _______________________ R ailroad, 

By - - - - - - - - - - - - -- - - - - - - - - - - - - --' (COMPANY'S SEAL.) 

[N. B.-This and the two following pa.ge3 indicate the manner in which the Government would 
prefer to have the contracts executed. If in any case a special stockholders' meeting is impracticable, 
80me other mode of execution, if deeme(! equ:l.lIy valid, will be accepted.] 

J 

" 
I 
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CALL FOR THE STOCKHOLDERS' MEETING. 

Notice is hereby given to the stockholders of th(L _ 

____________________________________________________________________Company tlw t H 

special meeting of said stockholders will be held aL _ 

in __ _ at 0'clock , 

1918, to consider the expediency of ratifying a certain agreement with the Director General of 
Railroads relating to operation, compensation. and other matters connected with or growing 
out of the taking over by the Pre.3ideut of the Company's railroad and system of transporta­
tion and any other business that may properly come before the meeting. 

Olerle. 
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CERTIFICATE OF STOCKHOLDERS' VOTE. 

, At a meeting of the stockholders of the " 
_. ... ~ company, duly called and held at . _ 
____ • • , in "at 
_______ • __ o'clock, __ •. . . __ , 1918, the foregoing agreement between 
the Director General of Railroads and the company relating to operation, compensation, and 
other matters connected with or growing out .of the taking over by the President of the com­
pany's railroad and system of transportation was read; and it was thereupon voted that the 
same be, and 'hereby is, accepted, ratified, and approved as the contract of this corporation; 
that . , the . ________ of 

. the company be, and hereby is, authorized to sign the same or a duplicate thereof in the name 
and behalf of the company, to affix' its corporate selll thereto, and to deliver the same to the 
Director General upon receipt of a similar instrument duly executed by the Director General 
br by his duly authorized agent; and that the bO!l.rd of direetors may at any tim'e und 
from time to time alter, amend, or add to the terms and provisions of said agreement by a 
majority vote and an instiumentin writing signed by the Director General, or his duly author­

, ized agent, BJid by some officer of the compaoy the'reto authorized by said board. 
A true record. 

Attest: __ . • . '. .. _. _._. 

Clerl.: . 
o 



Chicago, Milwaukee & St. Paul Railway Co., 
OFFICE OF THE VICE. PRESIDENT, 

FORTY·TWO BROADWAY, 

NEW YORK, August 23, 1918. 

E.	 W. Adams, Sectetary, 

Chicago,Milwaukee & St.Paul Railway Co. , 

Milwaukee, Wis. 

Dear Sir: 

I enclose you herewith proceedings of Executive 

Committee at meetings held on the 1st, 8th, 15th and 22nd 

of Augus t 1918. 

Very;. truly yours, ;( 

~fjv~ 
Vice President. 



) 
-- ~' 

New Yor~,Thursday August 1st.1918. 2PY. 

The Rxecut1ve Committee met. There were pr sent Messrs. 

Harkness, P.A.Rockefellp,r. WID.Rockefeller and stewart. 

No fonn 1 action was taken.

I 
Assistant	 Seer tary. 

New York, Thursday August 8,1918. 2PW. 

Only Mesera. P.A.Bockefeller and John A.St wart w re 

J present to	 attend the Executive Committee me ting today. 

k, )
A.81o!1 ~~tarY. 

N w York.Thursday August 15,1918. 2P~. 

The Exec tive Committee met. There were present Messrs. 

I Harkness,	 Wm.Rockefeller and Stewart.
 

No form 1 action was taken.
 

i 
~ f3 J'~ 

A.siatant	 Seoretary. 



New York,Thursday August 22, 1918. 2 PM. 

The Executive Committee met. There were present Messrs.Harkness 

P.A.Rockefeller,Wm.Rockefeller and J.A.Stewart. 

The Vice President submitted Division of Capital Expenditures 

forms 4 Nos.11 to 17 inclusive and 

forms 3 " 61 to 73 " 

" 75 to 122 in accordance with supplement No.1 to" 

D.C.E. circular No.1 issued by R.S.Lovett,Director Division of Capital 

Expenditures June 22,1918 all of said forms having been signed by the 

Federal Manager and endorsed by the Chairman of the Board. The Vice 

President further submitted an abstract of said D.C.E. forms in detail 

showing the total amount of such Capital Expenditures to be $3,841,947 

which iB annexed hereto and made a part of these preceedings, wbereupon 

on motion duly seconded it was 

RESOLVED that the aforesaid Capital Expenditures be and hereby 

are approved by the E ecutive Commi ttee of tl',le Board of Di rec to rs. '"".. 
--- ~ - r1 A' . I /\ r 1 I 

-" -.' ~~J l;U~i-J~'\.·:'V I; J~- l cr)"'V-- \o~ r- ­

On motion duly seconded the Vice President was authorized to 

extend for 60 days if necessary the following loans of the Company. 

Guaranty Trust Company for $1.500,OOO.@ 6% falling due 31 st.Aug. 

Farmers Lo~n & Trust Co. , 500.000.@ 6% 30th A~_g." " " 

Union Trust Company 500,OOO.@ 6% 30th Aug." " " 

There being no further business to come before the meeting,
 

the Committee adjo~rned.
 

Assistant Secretary. 
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AB STRACT OF DeE Fomm SUBMITTED TO THE 

BOARD OF DIRECTORS 

August 13,1918. 

DQi XQ11I:L No •• Loc_l;\_~	 ....... Amo.unt
,_J.!scription -:::_o""'.f W-=o=r=k..o...-..._~ 

*	 4-#11 System Equipping 399 locomotives with 
finger gratel!l $ 34,894.00 

n*	 12 Improvements on 1550 box car f3 335.916.00 

*	 13 Galewood, Ills. Additional Shop machinery and 

.. toole- 26,060.00 
14 Horison, \Vis. Additional yard. tracke 34.217.0fJ 

* 15 Aberdeen. S.D. 2-150 t on steam derricks 76,800.00 
Deer Lodge.Mont. 

16 System 4-15 ton coaling cranes 66,000.00 
17 50 locomotives 2-8-2Mikado 2,940,000.00" 

(Approved by the Board of Directors 
at a meeting held in New York 
ThursdS¥, Feb. 28th, 1918) 

* 3-#61 Java Jet. SD Extension of passing track	 4,265·00 

*	 62 New Lisbon, Wis. Track Change a 1,019.00 
63 Kansas Ci ty, Mo. Assessment levied for condemning 

certain property for enlarging ap­
proaches to Union Passenger Station­ ,,128.00 

it'	 64 Elk Point, S.D. Construction passing track 12,627.00 

*	 65 Janesvi 11e, Wis. Changes in track lS¥-out 1,142.00 

*	 66 LaCrosse,'Nis. Install machinery and tools 3,450.00 
67 System Equip 31 switch engines with elec­

tric headlights 4,765.00 
68 Portage, Wis. Remodel Depot and hotel building 6,070.00 
69 Franklin Park,I11se Install controlled signal 1,285.00 

*	 70 Watertown, Wis. Extension passing track 6,868.00 
71 Mi1waukee,Wis. Shop Improvements 1,798.00 

*	 72 System Apply Franklin Grease Collars to 
220 locomotives 8,273.00 

*	 73 Gault, Mo. Construct passing track, 7.056.00 
75 Austin, Uinn. Shop Improvements 8,040.00 
76 Western Ave.Chgo., Purchase new shop machinery 1,181.00 

*	 77 Green Bay,Wis. Shop Machinery and Tools 10,200.00 
78 Perry, Iowa, 10,480.00*	 "" "" 

*	 79 System. Equip 150 locomotives with im­
proved system of airbrake piping, 5,226.-00 

80 Ladd, lIla. Inata)l new boiler and shaper 3,409.00* 
81 Miles City, Mont. Install motor generator sets and 

additional telegraph equipment 1.680.00 

*	 82 Thorp, Wash., Rip-rap along Yakima River, 14,320.00 
83 Austin, Minn. Steam heating plant in remodeled 

freight house, 2,355·00 
84 Western Ave.Chgo., Build new 70,000 ga1.reservoir 

pipe connections, etc., 7,195.00 
85 White Butte,S.D. Construct side track,atation house, 

plat form, et c. , 6,676.00 
86 Reeder, N.D. Construct Class B-4 Depot, 7,825.00 

Carried !orward- $ 3,656,220.00 
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87 AU8tin, Minn. Construct Brick Toilet Bldg., 1,210.00 
88 System Apply safety appliances to 

139 freight cars­ 2,196.00 
89 " Apply safety appliances to 

63 freight cars­ 1,034.00 
3­ #90 Bel Ii ngham, Waah. Construct pile trestle for 

log dump 24,450.00 
91 Minneap olia, Minn. Install boiler feed pump 1,550.00 

* 92 Milw Term.Ry.Co. Repairs to car barge No.2 1.665.00 

93 B & N Ry. Co. Telephone line betwe n Goshen 
& Kulshan, Wash. 3,200.00 

94 Lines East Purchase 2 K & W rail laying 
maohines­ 7.000.00 

95 Mitchell,SD Assesmnent for improving of 
Main Street­ 2,726.00 

96 Aberdeen, S D Changes in yard tracks­ 2,387.00 

* 97 Milwaukee Shops Improvements to locomotives 22,579.00 

* 98 Aberdeen, S D Relay one mile of track with 
90# rail, replacing 8,# rail 1,186.00 

99 Clive, Ia. Rip-rap embankment of Walnut 
Creek­ 1,086.00 

* 100 Lines West Erecting 72" heating boiler 2,454.00 

* 101 Cant on, S. Da.k. Additional storage tracks 14,301.00 

* 102 Between Cologne & 
Farmingt on, Minn. Apply 5000 anti-rail creepers 1,105·00 

* 103 Between Aberdeen 
& Mobridge, Extension 32 pipe culverts 1,874.00 

* 104 Selby, S. Dak. Extension passing tracks 3,140.00 
105 Channing, W.oh. Extension to run around track, 1,070.00 
106 Piedmont, Mont. , Construction spur track 2,394.00 
107 System Equipment for 218 baggage cars 1,413·00 
108 " Equipping 15 steel sleepers 

with additional radiat1~n­ 2.088.00 

* 109 Milwaukee Shope, Additional machinery­ 1,200.00 
110 Missoula,Mont. Improvements to warehouse leased 

by Swift & Co • ., 10,897.00 

* 111 Mi lwaukee Shops, Improvements to equipment­ 3,200.00 

* 112 II " " " 8,892.00 

* 113 No.McGregor,Ia., Track Changes­ 18,474.00 

* 114 R & S Div. Application 20,000 tie plates­ 4,400.00 

* 115 Milwaukee Shops, Application of Hancock double 
boiler checks to 100 locomotives 6,481-.00 

116 Safety appliances to 34 freight 
cars­ 1,240.00 

117 Milwaukee,Wis. Install 2 oil supply tank ­ 1,696.00 

* 118 Minneapoli s, Minn. Construct'sanitary sewer­ 3,142.00 

* 119 Ewan, Wash., Construct 6 room frame section 
house- 1,51?c p 

120 Scranton, N D Construct class B-4 depot­ 7,~ '. 0 
* 121 Uitchell, S D Construct 2 repair tracks­ 12, 106'~:00 

122 Steel underframe to bu tnes8 
car Snoqualmie 2.554.00 

(Kote: ~Approved in 1918 ) Carried forward - - 3,656,220.00
Budget) . ) Total ~B .841,947·00 
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Chicago, Milwaukee & 51. Paul Railway Co., 
OFFICE OF THE VICE· PRESIDENT, 

FORTY·TWO BROADWAY, 

C9	 NEW YORK, September 10, 1918. 

Mr. E. W. Adams, Secretary, 
C.	 M. & St. P. Railway Company, 

Milwaukee, Wi e. 

Dear Sir: 

Referrin~ to your favor of 5th inst., in reepect to 
resolution paseed by Directors at the Meetin~ he14 Au,uet 29th, 
cQ~ering 6alarie~ to be pai. certain corporate officiale of the 

Company effective Au~et 1!!1t. 1918: 

Said Beeolutiom was unanimously pas£et by the Boar~ at 
above meetin, and the rea80n it was not included in the minutes 
of that Jaeet inc sent you was that Mr. Earling was uncertain ae to 
the QJllQunt te be pai. to the "cashier" at the time. 

I ther(efore arranr;ed. with Mr. Earlin~ that he shaulc. 
make the proper c~rrection on hi~ return to Chicago and to send 
one corrected copy of the Reeolution to you and return one to me 
that the record ehould be made accor~in~ly. 

You will pleaee therefore make the "cashier's salary 
in your record to read "$2100.00 per annum which wllJ correspond 
with the recora here. 

Very trUly yours, )l 
~ f?J J7£LUj 

Vice President. 



l
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\ 
\t the stated meeti ng \ the Board of llirectors 

held at the\office of the Company. \42 Broadway, Ne,:w York I 

\.	 ' 

on 29th AUgu6.t 1918, the following :x\solution was ~doPted: 

.~, ....-\ 
, On motion duly seconded it was 

RESOLVED that the Corporate Officials of this 

! Company specified below shall receive salaries effective 

August 1,	 1918, as follows:
 

General Counsel $25,OOO.per annum
 

Vi ce President E.D.Sewell 15,000.
 " " 

Corporate Engineer	 7,500. " " 
Accountant	 3,600. "" 
Cashier	 d\J~. " " 

Assistant	 Secretary. 



ukee & St~ Paul ailway Co.,
 

FORTY-TWO BROADWAY, 

NEW YORK, Sept. 10. 1918. 

Mr.	 E. W. Adams. Secretary. 
c.	 U. & St. P. Railway Company, 

Majestic	 Builainc,
 
Milwaukee, W'ie.
 

Dear Sir: 

Below you will find two corrections which you will kindly make 
in your minutes of Board Meetin, of August 29th. last. as follows: 

(1)	 The ReeGlution to leaBe to Nichols & Olson 
chance. to read: 

"On motion iuly seconded it was unan­
imously resolved that this ComRany make a~ .. lease for ten years from April 1, 1918, to 
Nichols & Oleon, etc.," 

(2)	 To be the last minute of Baid Aeeting which 
was entirely omittei, and w~ich will read am fol­
laws: 

"On	 motion iuly seconded it was recom­
;',	 mend.ed that the Milwaukee rJand Company make a
• lease to Mr. Damascus for the ri~ht to mine 

coal on its lana lQcated about nine miles N.E. 
of Centralia. Washington. described as the S.E. 
t of the S. w. t of Section 28. T,"P. 15 H R1 W 
on the basis of 15' per ton royalty for the coal 
min~d with a minimum of $200.00 per annum. which 
Illi nimum is payable in advance. 1/ 

With apoJoGies for putting you to this trouble. I beg to re­
main 

Very truly 

CBF:CS.	 Vice Pre sident. 
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New York, Thursday, August 29,1918, 2 P.M. 

The stated meeting of the Board of Directors was held pursuant 

to notice duly given. There were present: Messrs.B1iss, Earling, 

Fisher, Geddes, Harkness, P. A. Rockefeller, Wm. Rockefeller, Ryan 

and Stewart. 
~ 

A copy of~Board Meeting of July 25, and Executive Committee 

Meetings of August 1-8-15 and 22 was furnished to each of the Di­

rectors present and the Secretary of the Meeting read the same at 

length. 

Whereupon on motion, duly seconded, it was 

RESOLVED, that Baid Board of Directors minutes be and hereby 

are approved and said Executive Committee proceedings are hereby 

ratified and confirmed. 

The Vice President submitted Division of Capital Expenditures 

form 4 No.18 

form 3 Nos. 123 ~o 172 both inclusive, in accordance with supplement 

No.1 to D.C.E. circUlar No.1 issued by R.S. Lovett, Director Div~sion,. 

of Capital Expenditures June 22, 1918, all of said forma having be~n 

signed by the Federal Manager and endorsed by the Chairman of the 

Board. The Vice President further submitted an abstract of said D.C.E. 

forms in detail showing the total amount of such Capital Expenditures 
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DCE li'l()!Qn: NQ.. LOCATION DESCRIPTIQN OF WQRK 

Amount Forward 

'* 146 Soudan, Mont. Extend passing track 
'* 147 Haskell, .. " II .. 

'* 148 New Dorsey,Mont. .. " If 
II .. ..* 149 Hamen, Vont.

* 1,0 Superior, Mont. .. " .. 
'* 151 Primrose, .. " .. " 

\I 11 \Iit- 152 Garcia, Wash. 
153 Milwaukee Shops Purchase 5 ton electric hoist 
154 Chicago Terminals Instal automatic block signals

'* 155 Moyne, Mont. ~te~d passing track 
156 Whitewater,wis. p~yment special assessment for 

paving
'* 157 Loweth, Mont. Construct 6 room section house
* 1,8 Cyr, Mont. Extend passing track 
* '159 Ring1 ing, Mont. " " ..
'* 160 Bandera, Wash. "' " " '* 161 Green Bay, Wi s. Install new scale 
'* 162 Rockdale, Wash. Extend passing track 

16';,) Chicago Terminals Build sidewalks between tracks 

TOTAL ;$ 

(Note. * Approved in 1918 Budget) 

.. 

AMOUNT 

188,153. 

3,773.
5,569. 
1,937 
2,001. 
5,492. 
4,,388. 
3,710. 
2.400. 

11,070. 
1,937. 

2,146. 
1,500. 
3,720. 
1,472. 
3,634. 
8.~Ol. 
4,195. 
2.110 

257,508. 
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~ ~tion duly e.oonded it wae unanimouely "&Qomm~ 

that tae ~.&fta ~., make a lease for 10 years from April 1st, 

1918, to Nichols & Olson, of Great Falls, Montana, covering lots 

Nos. 13 and 14, and an irregular tract adjoining totalling 95,000 

sq. feet all in Block 418 of the original town site of Great Falls; 

rental for the first 5 years $200 per annum p,ayable in advance: 

rental for second 5 years payable annually in advance shall be an amount 

equal to 6% of the valuation of said landa, exclusive of improvements, 

as determined by agreement of the parties or by award of appraisal. 

On motion dUly seconded the sale of the timber on the 

N.E.t of Sec.28, Twp. 15 N.R. 5W. in the Grays Harbor District by the 

Milwaukee Land Company to Wilson Bros. & Co., of Aberdeen for $18,500 

cash is hereby approved, and further the sale of the timber in Sec. 

24, ~wp.15 N.R.4E by the Milwaukee Land Co. to Gustaf Lindberg of 

Tacoma for $60000 at terms of $15,000 down and $5000 every 3 months 

thereafter with interest on deferred payments at 6% is hereb,y approved. 

ihe recommendation of M.R. Williams that the Milwaukee 

Land Co. sell the surface of its cut over lands at satisfa.ctory prices 

wa.s approved. 

Mr.P.A.Rockefeller nominated Mr.Samuel H.Fisher, as member 

of the Executive Committee, in tile place of H.E.Byram, resigned, the 

nomination having been seconded, a vote was taken, and it was found 

that Mr.Fisher had received the unanimous vote of the Directors present, 

and the Chairman thereupon declared Mr.Fiaher duly elected a member 

I of the Executive---,
~lW.t"')M 

-------,- -' 



Milwaukee & Sf. Paul Railway Co., 
OFFICE OF THE VICE - PRESIDENT, 

FORTY-TWO BROADWAY, 

NEW YORK, September 6th, 1918. 

Ur. E. W. Adams, Se ere tary , 
Chicago,Milwaukee & St.Paul By.Co., 

Milwaukee. Wis. 

Dear Sir: 

I enclose you herewith proceedings of the 

Executive Committee at meeting held September 5,1918. 

Very tr~y yours, 

Vice President. 

Ene. 
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New York, Tb rsday Sept IIber " 1918, 2 P:l(. 

The ExeoutiTe Committee met. T. re were present 

Uessrs. Harkness, P. A. Rockefeller, WilliwA Rockefeller and 

Stewart. 

Tae resignation of Mr.A. G. Loollis as Treasurer or 

this Company was presented and accepted. he having been appointed 

Yederal Treasurer. Whereupon. on motion duly seconded Mr. C. B. 

Ferry was unanimously elected Corporate Treasurer of the Company 

to till tae Tao ncy Q~used by the resignation or Kr.Loomis. 

On motion duly seconded it was unanimously 

RESOLVED that the cOllpensation to be paid to Ur. 

A.J. Earling as ~airman of the Board of Directors or this Compan 

shall be at tile rate of $::>4.000 per annum, a~'j-;(b ~A/J1 /.rlr.lqr 
K t~ r 

There being no further business to come before the 

Illee t ing t the Co 1t tee adj ourned. 

~l3j~ 
Assistant Secretary. 



· waukee & St. Paul Railway Co., 
OFFICE	 OF THE VICE· PRESIDENT, 

FORTY·1WO BROADWAY, 
September 

16, 
NEW YORK, 1 9 1 8. 

Mr. E. W. Adams, Secretary, 
C. M. & St. P. Railway Company, 

Majestic	 Buildin~, 

Milwaukee, Wis. 

Dear	 Sir: 

~r. Earling haa requested that his salary a3 

Chairman of the Board shall be"effective August 16t. 1918", 

so wi11 you kindly add these words to the reolution in 

your	 record of meeting of Executive Committee September 5th, 

last. 

Very truly yours, 

CBF:CS.	 Vice Pre eident. 



I ago, Milwaukee & St. Paul Railway Co., 
OFFICE OF THE VICE· PRESIDENT, 

FORTY-TWO BROADWAY, 

NEW YORK, September 13, 1918. 

Mr. E. W. Adame, Seely., 
C.	 M. & St. P. Railway Company,
 

Majestic Building,
 
N:.ilw. Wis. 

Dear Sir: 

I enclose you herewith the proceeding3 of the 

Executive Committee at meeting held September 12, 1918. 

Very truly yours, 

CBF:CS. Vice President. 

ENC. 
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New York, ThursdaY,Sept.12,1918, 2 P.L 

The Execut i ve Commit tee met. There were pre sent 1,}:e ssr s. 

Earling, Harkness and Stewart. 

The Chairman presented the followine; communications which 

were unanimously approved and made part of the proceedings of thie 

meeting: 

"September 12, 1918. 

Advisory Committee, Finance Section,
 
United States Railroad Administration,
 

. Washington, D. C.
 

Gentlemen:­

I hand you herewith certified copy of Resolutions 
of the Executive Committee of this Company, together with 
formal application by the Chairman of the Board of Directors 
for the advance of One Million, Two Hundred Thousand, Four 
Hundred and Sixty Dollare ($1,200,460.00) on account of just 
compensation which this Company is entitled to receive under 
the so-called Federal Control Act of March 21, 1918. This 
amount wiJl be required by this Company to meet its interest 
maturities October 1, 1918, on its outstanding ,ortgage bonds 
as stated in the Resolutions of the Executive Committee. 

An is st at e d in the formal appllcat i on of the Chair­
man, the Company is wholly without funds to pay this intereet 
and is unable to obtain the necessary funds from any other 
source than on account of the compensation which it is en­
titled to receive from the United States under the provisions 

\,j,	 of the Federal Control Act. It is hoped that this application 
will be given immediate consideration and that the full_ amount 
requested will be advanced in ample time for the Company to 
make the necessary arrangements to meet its interest require­
ments on October 1, next, 

On our previous applications the entire amounts 
asked for have not been gra~ed. This has somewhat embar­
rassed the Company in gettin~ the necessary funds to pay the 
entire amounts of interest due JUly first and August first, 
and we, therefore, respectfully ur~e upon your Committee to 
a]]ow the full amount requested in this application, viz: One 

Million, Two Hundred Thousand, Four Hundred and Sixty Dollars 

($1,200,460.00). 



Page Two. 

Respectfully submitted, 

( Signed) Burton Hanson 
General Counsel. " 

"HONORABLE WILJ,IAM G. McADOO,
 
DIRECTOR GEllliRAI, OF RAIJ ROADS,
 

WASHINGTON, D. C.
 

The Chicago I L'lilwaukee & st. PaUl Railway Company, 
pursuant to the Resolutions of the Executive Committee of 
said Company, (which Committee, under Section 1 of Article 
IV of the By-Laws of the Company, has, during any recess of 
the Board of Directors, all powers of the Board in respect 
of said Resolutions) a certified copy of which Resolutions 
is hereto attached and made a part hereof, hereby makes ap­
plication for payment on account of the just compensation 
which said Company is entitled to receive under the Act 
of Congress approved Iiarch 21, 1918, cornmonly caJled The 
Federal Control Act, in the sum of One Million, Two Hundred 
Thousand, Four Hundred and Sixty Dolla.rs ($1.,200,460.00), 
which sum is required by the Company to meet ite interest 
payments which mature and become payable October 1, 1918, 
as shown in detail in said Resolutione. 

Said Company further represents and states that 
while the Inter5tate Commerce Commiseion has not yet certi ­
fied to the President of the United States the fUll amount 

\,:' 

of the average annual railway operating income of said Com­
pany for the three years ended June 30, 1917, yet it has 
heretofore made a tentative or estimated certificate by 
which it appears that the amount of said average annual rail ­
way operating income when finally certified will exceed Twen­
ty-seven Uillion Dollars ($27,000,000.00). 

Said Company further represents and states that it 
has so far received from the United States under the pro­
visions of said Federal Control Act, on account of the amount 
of just compensation which it i6 entitled to under the pro­
visions of Baid Act, but Four M1llion,Seven Hundred and 
Twenty-five Thoueand Dollars,($4,725,000.OO) Four rillion 
DQ>llars of which was paid to it on June 28, 1918, and the 
balance of Seven Hundred and Twenty-five Thousand Dollars 

was paid to it on or about July 30, 1918; the total of these 
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P~e Three. 

amounts has been used and applied by the Company in pay­
ment of its interest requirements which matured JUly 1, 1918, 
and Augu!lt 1, 1918. 

Said Company further represents and states that it 
is without funds to pay the amount of interest on its out­
standing bonds which matures and becomes payable October 1, 
1918; that the total amount of the Company'8 cash on hand 
is approximately One Hun~lred and Eighty-seven Thousand Dollars 
($187,000.00) and this amount is required by the Company to 
meet its current corporate purposes and no part of it is avail­
able or can be used towards the payment of its interest matur­
ities of October 1, 1918; 

And said Company further represents and states that 
it is wholly unable to obtain the amount necessary to meet its 
interest requirements of October 1, 1918, by loan or otherwise, 
and, therefore requests that this application be forthwith 
favorably acted upon. 

Said Company further represents and states that in 
conformity with Public Service & Accounting Circular {o.18, 
issued by Hon. C. A. Prouty, Director of the Divi~ion of Pub­
lic Service &: Accounting, H. E. Byram, Federal Manager of this 
Company'e lines, has reported to the Director General and filed 
Buch report with the Director of Public Service & Accountin~, 

"i1 statement showing, amons other thin~B, the amounts of money 
collected for and the amounts of money paid on behalf of the 
Chicago, Milwaukee & st. Paul rtailway Company eince January 1, 
1918, to~ether with a balance sheet of the Federal operations, 
inclUding the balances due to and from the Chicago, Milwaukee 
& St. Paul Railway Company to or from the Director General, to.! 
which report reference is hereby made. It will be seen from thl 
general balance sheet attached to said report that there is due 
to the Director General by the Chicago, Milwaukee & st. Paul 
Railway Company the following 3umS as of June 30,1918: 

For additions and betterments, approximately. .$4,407,707·51, 
For liabilitiee accrued prior to Dec. 
31, 1917, subsequently paid by the Director 
Gene ral ,. . . . . . . . . . . . . . . . . . . . . 16,18'1,853.0'1 
For account C.M.& St.P.Ry.Co.-revenue 

prior to January 1, 1910,. . • . . • . • . • . . • 9,574.~5 

Total, •••.•. $20,605,135.0C 

and that there was due t~e Chicago, iJiilwaukee & St. Paul Railway 
Company as of June 30, 1918, the following amounts: 



----
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Cash on Hand January 1, 1917, t~en over 
by the Director General, •••••••••••••$3,042,418.36 

~ent6' and Conductors' balances, Dec.31,1917, •. 3,801,912.27 
Corporate Income traneactione,.. ....•• 486,165.73 
l~quipment retirement!!!,. • . . . . 649,019.99 
Assets as of Dec. 31, 1917, collected 
by the Director General subsequent 
the ret 0,. • • • • • • . . . . . • . • . • . . . • 4 , 630 , 681 • 37 

Exp e nee s (c red its) p rior t 0 De c. 3 1, 19 17, . •. 133 , 665 . 04 

Total, . . . . .$13,543,862.76 

Leavine; a balance due the Director General by the Chicago, 

Mi lwaukee & St. Paul Rai lway Company <'l.6 of June 3Q, 1918, of 
$7,061,272.24. 

On or about August 23, 1918, the Chicago, Mi1waukee & 
St. Paul Railway Company paid to the Director General, through 
A. G. Loomis, Federal Treasurer of the Chicago, Milwaukee &
 
St. Paul Railway Company, the eum of One Million Dollars
 
($1,000,000.00) for account of additionB and bettermente,leavin~
 

the balance due the Director ~eneral by ~he Chicago, Milwaukee
 
& St. Paul Railway Company, as of June 30, 1918, in the sum of
 
$6,061,272.24.
 

It will be seen from the above statement that the ~~ount 

due to the Director General by the Chica~o, ::1ilwaukoe & st. 
Paul Railway Company, as of June 30, 1918, on account of expend' 
itures for additions and bettermente, less the amount paid by 
the Company on or about Auguet 23, 1918, was $3,407,707.54, and 
that the balance of $2,653,564.70 represents the amount of li~­
bilities of the Company paid by the Director General eince Jan­
uary 1, 1918, in exce 8a of the asset s COl. Ie cted and the caeh 
turned over. 

Said Company further represents and 5tate3 that the state 
ment as of June 30, 1918. ehowing the ~~ountel due to or from 
the Director General to or from the Chicago, Milwaukee & st.Pau 
Railway Company is the latest date for which the figuree are 

avail~ble! at this time: that the balances af:'! of July 31,1'9-18, 

will not b~ availabJe until the latter part of the present mont 
of September. 

In the foregoing etatement no account is taken of the 
materials and supplies taken over as of December 31, 1917,whict 
on that dat~ were of a book value of $14,688,584.99. 

Said Company further represente and 6tat~e that on Octobt 
1, 1918, the 3aid C~pany will be entitled to receive, under tl 
provisions of the Federal Control Act, on the basis of ninety 
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per cent (90%) of the amount of its compensation tentative­
ly certified by the Interstate Commerce CommiAsion,approximate 
Eighteen Million Dollars, ($18,000,000.00) less the arJ10unt whj 
shall have been advanced by that date on account of such com­
pensation and less such amounts as the Director ~p.neral 

night deem it proper to deduct therefrom on account of expend­
itures hereinbefore stated in respect of additions and bet­
terments and excess of li8.bilities paid over assets collected, 
and if an agreement shall be reached between the Dir~ctor 

General and said Company as is proposed by the final draft 
of Standard Clauses for such an agreement, under date of 
September 5, 1918. it will be entitled to receive on !!laid 
date, 'J.nder the provi si ons of the agreement, approximat~ly 

Twen ty i'ili 11 i on Dollar s, ($20.000,000.00) Ie s n the amount 
which shall have been advanced by that date on account of 
euch compen3ati on and les~ such amounte as nl<\y be deducted 
fro~ Baid cornpeneation under the provi~ione of Par~raph (b) 
of Section 7 of said proposed agreement. 

~ated New York, September 12,1918. 

CHICAGO. IIHLWAUKEE &: ST. PAUL RAIl/WAY COMPA...1>IT, 

BY 
( Signe d) 

h.l.!- ]iarlj._~ . _ 

Chairman, Board of ~irector 



\
 

P~e Six. 

C~-]:.r CM.G..._ MIlj'TAtJKEE &: ST. PAUL RAIJ}!IAY COMPANY 

*************** 

I, F. B. SI}~SON, Assistant Secretary of the Chicago. 

lHlwaukee & St. Paul Railway Compa.ny, DO HEREBY CERTIFY: That 

ilt a reeular meetin~ of the Executive Committee of ~aid Railway 

Company, duly and regularly caJ.led and hel d pursuant to the By-

Laws of eaid Railway Company, at the offices of said Compa~, 

in the City of New York, State of New York, on Thursday the 

12th day of September, 1918, at which meeting a quorum was pree­

ent and votin~, the following; proceedi~ was, among other~, had 

and taken: 

The Chairman laid before the Executive Committee 
a statement showinG the amount of interest coupon3 
that would mature anJ. be payable October 1, 1918, on 
the out et andi n~ bond 6 of the Company, as fol1 owe: 

DeBcriptio~ of Bonde Prin­ Interest due 
cipal Oct. 1 I 1,9 1S. 

General &: Refundin~,
 

Serie s II A II 4·~ ~43,o89,OOO.OO
 

General Mortgage 3t% 2,232,000.00 19,530.00 

General Mortga~c 4% 12,298,000.00 122,980.00 

General :r:lort~age 41% --'l~2].-l!)gO.0.2­ 88 , ~..±7~5.9_ 

Total Principal !t68,431,OOO.OO 
--- -_.- ­ _._._-­

Total Interest due October 1, 1918 $1,200,460.00 
---- ­

Whereupon, on motion made and seconded, the following 
resolutione were unanimouBly adopted: 
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m~SOLVED, that the Chairman of the Board or the 
Vice President in charge of the Financial and Transfer 
Office of the Company, in the City of New York, be, and 
they are hereby authorized forthwith to make application 
to the Director Genera) of Railroads, for payment to the 
Company on account of the just compensation to be received 
by the Company under the Act of Congress approved March 
21, 1918, comm,only called the "Federal Control Act", of 
an amount sufficient to enable the Company to fully pay 
the amount of interest on the aforesaid described bonde 

du e an d paya.b 1e 0 ct 0 be r 1, 19 18 • 

FURTHB~R RESOLVED, That the Chairman of the Board 
or Vice President in char~e of the Financial and Transfer 
Office of the Company, or General Couneel of the Company, 
be, and they hereby are authorized to accept from the 
United Statee, or the Director General of Railroade, the 
aforesaid sum of On~Mi11ion, Two Hundred Thoueand, Four 
Hundred and Sixty Dollar~ ($1,200,460.00) and to ei~n or 
execute proper receipts or other inetruments therefor. 

FURTHER RESOLVED, That the Chairman of the Board 
or Vice President in char~e of the Financial and Tranefer 
Or:'ice of the Company or General Counsel of the Company be, 
and they hereby are, authorized to do each, every and all 
of thoee things which m~r be necessary or required in 
order to obtain the said amount of One Million, Two Hundred 
Thousand, Four Hundred and Sixty Dollare (~~1,200,460.o0) 

as an advance to the Company on account of eaid just compen­
3a.tion v,hich it is entitled to receive under eaid "Federal 
Control Act", bein~ expressly authorized to make, execute 
and deliver all euch written instrumepts, documents and 
certificates as may be necessary or that may be required in 
re epe ct the re of. 

AND I FURTHER CERTIFY that the above and foregoin~ ie 

a fUll, true and correct copy of said resolutions, and of the 

whole thereof, as the srone appear in the books of the Company in 

my custody as Assista.nt Secreta.ry thereof. 
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Railway Company, atthe City of New York, New York, this 12th 

day of September A. D. 1918. 

(Signe d) 
__F..!-J3..!_ Sif.1J?_s""OllJ .__. _ 

AS8ist~t Secretary of the Chicago, 
(SEAL) :lIi1waukee & st. Paul Railway Compa~ 

On motion duly eeconded the Cormnittee adj ourned to 

meet a~ain on Frid~, September 13, 1918, at 2 P. M. 

,G!?J j
---_._-- -_._-_._-~ _..- --_._­

ABsietant-~~~ary. 



~"-~~C~hicago, Milwaukee & St. Paul Railway Co.,
 
OFFICE OF THE VICE· PRESIDENT, 

FORTY·TWO BROADWAY, 
September 

16. 
NEW YORK, 1 9 1 8. 

Ur. E. W. Adams. Secretary, 
C.	 M. & St. P. Railway Company. 

Majestic BUilding. 
Milwaukee, Wis. 

Dear Sir: 

I enclose you herewith the proceedings of the 

Adj ourned Executive Committee at meeting held September 

13.	 1918. 

Very truly yours, 

Ehe.	 Vice President. 



\ 
\ 

I 
I 

New York, Jj'riday, GCl)t. 13, 19113, 2 P. u. 

The Adj ourned Meeting of the Executive Committee VIae held 

IpurGU:1.nt to notice duly eiven. 

There were present iieSt1re • .1',;ar1ing, i1.a.rkne~~6, ~). A. 

;RockefeJler, Wm. Rockefeller -=::tn fin. e::.
 

On motion duly aeconded, it wa. unanimously
 

REsorVED, that the proper officers of this Company be and
 
~I' 

I,
 
I
 

\hereby are empm-vered to clor.e with the Special Committee of the 

~Jovern/(1:ent ad)o,inted to ntermin~ and fix the additional Compensa­

•
~ion to be paid on account Tin~8 of Road of this Company which were 

rot in ope rat i on durinG tho tc st peri od, ;:1.100 for ouch l,i nc s of
 

l
 
l\oad of thi 8 Company as were ope r,l ted for part of ~~hc time duri ng 

I 

fhe test period for such an W~lOunt of additional COr.tpen8F.l.tion as 

Itan b~ obtained b.Y a.ld officers.
 

On motion cluly seconded, it l'f;U~ the unnnirnoup. opinion
 

ll.f the Comm,itte-. tl t t" ClJ 1Q rilG ompany should employ ouch Q!o!sintants<'l 

tB are necesB~ry to chnck the Federal va1uatlon of its property. 

'l'here bein(~ no further 'nusineAs to come before the !;.cetin$J 

~h~ Committee ildj ourn~d. 

j
hid JULLf---_.._- - . ,---

Aseietant Secretary. 



--------

Uew York, 'fhureday, ~)ept.19th, 191L\J 
2 P. l.ll. 

Th Executive Committee met. Thf~re were pres nt 

. ::':c8Ins. HarkntHlfl, P. A. 1\ockefcller, :'1m. Hockefe'JeT ",nd ntfW.'ll.rt. 

~he Vice President presented t e resignation of ;r. 

il. B. :l:arling as Vice ?resident of this Company on a.ccount of his 

avpointment as }?edcrlll General llan3.ger under the United States 

Railroad Adm1niatration. 

WHEREUPON. on motion duly seconded, the reoip;natiol1 of 

l~r. Ear] ing as such Vi ce Pre 131 dent was aocepte d. 'l'he Ii co fire 8i ­

dcnt further presented the resignation of J'r. G. J. Bunting, Ii.O 

II 
Comptro1 1er of thi a Company on a.ccount of hi s appointment a.n ~,'e (1­

I' cral Auditor under the Unite St ate 8 ~=\a.i' roa.d Acimlnistrtlti on. 

I 

WHEREUPON, on motion cluJ aeconded, the resignation of
 

i.:r. Bunt lng as Comptro 11 e r of thi a Company was accepte d.
 

There being no further businesfl to come before tho
 

_.cot in!!" the Committee ~djourned.
 

Assistant Secretary. 

,.
 



New York, Thursday, 26 September, 1918. 2 p. 'r:. 

Only ~essrs. Bliss, Harkness, P. A. Rockefeller, Wro. 

Rockefeller and Stewart were present to attend the stated 

meeting of the Board of Directors and they adjourned for want 

of a quorum. 

Assistant Secretary. 



:lew Yorl(, 'Tnursday, 3 October, 1018. 2· .. .' . 
":e ~~;7.ecut1ve Corr;r,1i t toe r-:et. 

"io};Gr, Ha.rl-.:ncss, -. A. Rockefeller, ·.';m. Hoc}:e:011cr n.r.d ::towurt. 

as	 tho of .. ic:1.o.1 of' t:his Conrany to r0T>r8eent it an ~'i.rect0r or~ tl:o(1 

m r.1otion (I.uly GOCODdod it ,7as ur.ani!':lously 

;:t'·;~Or.V;'D, tho. t the propor of(.>:l cers bo and thoy are heroby 

authorized to issue and the United stateo Trust COrlpany, as Trustee, to 

certify, one Goneral ~:ortga.ge, Sories "Aft, i7'our Per Cent Bond of this 

Company of the par value of ~ 1, 000.00 'illi th propor interest coupons at ­

.1	 tached thoreto to replace bond nurr.bored 13568 wi th coupon Po. 59 pay­

a.ble J~nuary 1, 1019 and subse0uent thoreto ~tto.chod, which has bean 

Burrondered to this COI!1pany in ~:mch mutilc,ted condi tion ~s to no.:o t~o 

Ga~o not nogotiable. 

rho Vice Preoident subni tted Division of C:1,.i tal 'xnend.i tures 

orm	 4 - 19 
If 3 - 183 to 18S inclusive 

190 
192 to 195 inclusive 
197 - 199 - 200 
202 to 205 lncl~Give 
173 to 182 

in	 aocordance '·.':i.th au ple:r.ont:o. 1 to DeE C:lrcular jio. 1 j,~ffilod by 

n. s. Lovett, Director DiVision of Capital l~xpenditures June ~2, 1018, 

all of oaid f'orr::Js having been signod by the Federal !"nn8.p;er .....nd en(1orse 

by thO Chair1..2.n of the Boa.rd. T:he '..'1co Prontdent .;: rt. or su~':)mitted an 

a.bstract of oaid nOE f'orT;1o in aetail showin[, t.i l o totr.,l :-'.!"1ount of ouch 

l	 Capt ta.l F.xpendi turGB to be" 145, 77G. 0 "1":1c is annexed l~oreto :-:.rd ~-ad{ 

a part of' these proceodings, \'Thereupon on motion ,1uly Aeconded it \'las 

r'r.~OLVIm, that 7hc af.'oroDrdd Capi tal ~~xpon(Hturso bo and hore· 

by	 are approved by the i;:xecutive COII'lr:l.i ttee of • he Bo['..rd 0-(' _":troctors, 

and	 tr.o.t tho f:;tandard Protest m,::-,de on DCE fOM:1 3 - lR3 - 195 c.nd 804 

be	 filed ",vi th the Diroctor Divtsion of Ca~ ital ~:,XT)enditt..l.!"oo. 



___

Location DOBcr' ption of "jork� ,",,,",ount 

173 
*� 175 

*� 176 

* 177 

.::' 178 
*� 179 

180 

*� 181 

182 

'''aulmn Jct. Ia. 

rortaee, :::1 s. 
r'aterville, ro.. 

Iowa Division 

orte.ge, W-is • 
Rockland., Wi s • 

Savanna., Ill. 

Spaulding, Ill. 

construct ~lowing well and 
\mtcr tank n nile foundation 

Additior~l Yo.rd tracks 
Repairs and ndditions to 

bridee 1: 1398 
Application of 21,952 anti­

rail creeners 
"quip 10 L-2/s engines wi th 

~~mi th Adjustit.ble l-~ub filatoa 
Guild new oil house 
Construct frame freir.~t and 

pacBengor station 
Improvemonts emu changoB to 

ice conveyor 
Install new track Bcale in 

ooncrete pit 
BassLake Yards, 

15inn. Erect yard anQ erain samplerts 
office 

(:'~O'1\E%*"".p"Crovod in 1918 l~udr;ot) 

-::' 4- 19 

~ 3-183 

* 3-184 

.c.' 3-185 
-1$ 3-186 
*� 3-187 

3-188 

*� 3-190 
3-192 

~ 3-193 

..,. 3-194 

{;. 3-195 
3-197 

*� 3-199
*� 3-200 

3-202 

*� 3-203 
~	 3-204 

*� 3-205 

C'OTE: 

:rissoula D1vn. 

l~lgin, Ill. 

:~ussel shell Div • 

Coast Divn•� 
Hahant, Ta.� 
I linoie Divn.� 
Chehalis, Wash.� 

Columbia. Divn. 
Harlowton,:Mont. 

Iea.bel, 3.D. 

Ta.coma, Wash. 
Co1UI:lbis. Divn. 
'"obridge Line 
Bet.Woonsockot 
Oond Alpena ::;. D. 
-;lreenort, Ill. 

~~agle POint,Ia. 
Coburg, tJo. 

New Lebanon,Ill. 

Aprly l~~,~nO additional 
tie pIc.tes 

Now fr e sholter on 
Pastbound nlatform 

Retlay 31,680 ft. 8aff r~il 
~i th gO-#: rail 

Apply 12, JOO 90# tie plates 
Construct pump house 
Apply 15 OOO tie plates 100#tConstruct IS&~1I portion o~ 

cOYLnfJction track ',ith 'f'; P RR 
Apply 50, 00 85/90 tie plates 
Install electric lights in 

roundhouse ~nd turntable 
Labor and material to put

down dug well, etc. 
Labor and materiel to put 

down dug well, etc. 
Hepa1rs to bridge ?~ 324 
~adening cute anci ""'ilIa 
ApDly 30,700 85# rail an~hors 

Apr1y 35no rail ~nc.hors 

Amount to he ~nij to 
Standard Cil r.o. as 
differ~nce bet~cen value 
of certain tr~ck8 of land 
nec~Gsary ~or imnrovecsnt 
of rip, t of way 

Ro-lay 26,200 ft.Sn 00#= rail 
Inst&ll 2 SH 60" boilers ~nd 

250 ft. air compressor in 
power house 

Extend weetbOlmd pasBing 
track J 

~	 5, 201 
f>,('.nn 

1,160 

4,064 

1,1:'4 
2,8~0 

4,040 

1,948 

7,588 

1,273 

16,[;72 

4,737 

6,543 
5,178 
2,575 
1,660 

1,893 
8,091 

1,755 

4,500 

4,500 
2,'7f.5 
3,603 
6,057 

?, r� '~f') 

",0Qa 

4,005 

3..A ?36 

I� _\., (; *Included in 1918 2udf,ot)� Total - ,1'1.4r; 77 Ll 

~'hora oinG no "urU'or bucineGa to 00,"0 bofore t1 ,.eating, 

tho commi tt.eo IV
1 journed. /G n s 

Aooj st''."t ;~.~ry. 



--

I E)l,'l York, "i-ursday, 10 Octob'::r, ]~lj. .J . 

Tore noro prosent ~·e83rG. 

!~:ar1ing, "~iGr](~r, Harkness, r. A. Rocl:c;f'ollor ::md Stewnrt. 

On I:1otion, duly oocnndod, it 'vns recorn.r;:G:1Cled 1~~r: t +Lo '-tl:n.1l1­

};:oe Land Company ['~ccopt froB the Go'?ernr::ont a _inir.tml -pri co of ""~. 7:; 

por t:lousc.nd foot for its spruce timber on the Olympic :::'oninmIl~.r '-'1"("'­

vided: r;8.. t e. bot ter price Ca.F~;ot ~e obtrtined. 

~'::nL1' D, n'c..t '·r. :, • .T. Tracy, J\ccountant, be, ~,nd io 
hereby desir;r'.ated e.o t. -;0 o~-f'icor o~ ~his Cor.1rany . aVing Gale 
authority to a.uthorize tho destruction of old rocorNo of t:his 
Co:.pany, as ref1uired by t.he rules of t,1:.e !nteratn.to Co~..r;0rce 

COt1I!1iseion; and be it furt,"'er 

Tl;:~'~OLlI:~D, that a co y of' this reoolution ber-iIc l w.;th tho 
Interstate Commerce Co~ission. 

On motion, duly seco1:dod, it as recor"wendod J;1o..t "he '-il~Il"'m-

kee Land Comnany convey to "E'vtt Hadaller 57 acres of its land oi tV.ated 

about eleven 11es went of ~ 'orton, Lewis County, "·ash., fClr'\'1000. 00, 

paya.ble :;;4.... 0.00 cash 8.nd the bal~nce at tr~e rato of :'~200.f)O Y'or ['.{~num 

at 6~ interost, C-nd the convey~1.nca to said COJ:!l.pany by said :!:::.dallor of" 

his 40 acres \7i th the timber thoreon 2.djoining; o.nd it was further 

reco:'~er}dod Ulat tl:o :- hrau]:lJ0 Land Corr."any accept ';-,ho o'ffer of Dc,vid 

Evans of !i'orost, riash., to purchase at ., 3·-_. ,() reI' acre on no., c:cts of 

f; ' "hI.,,,) •..: po., ".;, 1/4_ 0.0
(). ')0 cash and r" I "0 per aronum until id 0..'he l-"'" 

of Soction 34, Township 131', Ra..nge 1 W. ":i. !'., sa.id purchase to covar 

the land only, the Comrany -:-0 roseI've the timber thereon and h:vo un­

limited time to re~ove the ea~e. 

'~'he Chairman submitted a statoment to the CO:rrT.1ittee of addit­

ional compensation and it was ordered that tho oa~o be filod in this 

office for such reference as mir~t at any time be desired. 

There baing no f'urt:hor business to cor.e before 11~. T"!"eting., 

the Committoe adjourned. 

~f6J~ 
Asoistnnt G0cI'et~ry. 



Chicago, Milwaukee & 81. Paul Railway Co., 
OFFICE OF THE VICE-PRESIDENT. 

FORTY·TWO BROADWAY, 

NEW YORK, Ootober 18, 1918. 

Mr. E. W. Adams, 
seoretary, 

Milwaukee, Wis. 

Dear Sirz-

I enclose herewith prooeedings of the Executive 

Oommittee at meeting held Ootober 17th. 

Very truly yours, ) 

/C::> r~ ~-r~1' 
Vice President. 

ENO 



'hicago, IVlllWaU Kee ex vl. r au I I 'GIl lit <.4J _ """ 

OFFICE OF THE VICE-PRESIDENT, 

FORTY-TWO BROADWAY, 

NEW YORK, October 23, 1918. 

Mr. E. W. Adams, 
Secretary, 

Milwaukee, Wis. 

Dear Sir:-

Mr. Earling requests that the following resolutions, 

as part of proceedings of Executive Committee of October 17th, 

be made to read as follows: 

"RESOLVED, that the General Counsel is authori~ed 

to employ such assistants as he may deem necessary to 

assist him in protecting the interests of the Company 

and properly conducting the business of that Department." 

"On motion, duly seconded, it was recommended that 

the Milwaukee Land Company accept $4.00 per M (which 

is the price that Lacey & Co. have accepted) for such 

of its spruce timber on the Olympic Peninsula as the 

Government may select for use in airplane production." 

Very truly yours, .;1
k /3 ;FeLuj 

Vice President. 



i'TerI Yorl~, TI1DrCH1.ay, 170ctobor, 1018. 2 

The Executive COIT~ittee met. There VGro present "8ssrc. 

Earling, Fisher, HarlmcBs, ? A. Rockefeller r:.nd stewart. 

On motion, duly seconded, it ~as 

!\SGOLV:-:O, ~ hat General Counsel Burton Hanoon be ·~n he r..f'lreby 

1s authorized to employ such assistant counael as he de~ ~oco~8ary 

to h01p hir.1 protect tho intoroots or' this Comprmy in rospect to the 

ponding suits c.r;o..inst tho Company prior to Doco!'bor 31, 1917. 

On Dation, duly socondecl, it -"as 

Hr:~)OL~nm, that the con~truction of 50no freight cars at tho 

1s instructed to procoed ',~'i th and ('A)nclude tho neGotiations 7it tIl the 

Director General for financine the en 0, in ~ccorda~ce with a cort~in 

letter dated October 15, 1918, £'rom John Skelton ,,-.ri11iams, Director of 

Finance, a copy of ':rhich letter is on file in this of'fico. 

On motion, dUly seconded, it was 

J.:~~)QLVED, '::hat the purc..:J.se of 50 "ikadotync loconotivee 

fror.: t~10 Gover!Went for dolivory in 1019 is apnrovod, provi<1.od oa.tis­

:rectory arrangements can be made ';'1 th 'he GovCF!1r~ont . or financing the 

sar.:e.
;..-. 

. ),/:J�
v On motion, duly seconded, it ·,....us reco r .. endod the. t '~,o ·-i1':.'cl.U­�

t-~ 
kee Lo.nd COr.1pany close ','.-1 th Lacy t: Co., at a prico not 1<:)(38 t~an i''4. 0 0 

per 1000 ft, for its selective spruce timber on t.he OlYMPic pontnsu1a 

to be used or airplanes ~or the Govern ent. 

The Cho.ir. an read a tele~am fro~ E. D. Gow~ll relative to tho 

~10,"00,OOO. short term notos of t._e ~:e,noaG City 'TeI'"!..i!l.:1l r;OJ,l!1o..r.y to 

be i :Jsued and sccured by r.Jortf;o.go bonds 0:::' "atd Cor.pany, I:'.nd t;:c,t 0"",id 

notes coulu not be fina.nced unless the principal and interest of the 

sane are guaranteed by tho participating companies. Aftor the ~~ttGr 

had boen discucsed, it ~aG 

lie :;~OI}" ED, that this Com x1.ny !"ill gu.aro.nteo t1<o T'o.~rncnt of the 

principal o..nJ. intere3t of' ::mic1 notes of l},e -:n.nso.s C1 ty T8~h1o..1 CO~-

pany in the a.~OUl'1t of the aforosaid. i BBue only Cl...'Yld I1rovLlo<l 11~8,t a.ll 

tho ot~'er CO!71 c..nies of interest in De,' ( ~-a~-;sas C1 ty Ter:.'ir~8.1 CO":l"'::-.ny 



execute� a like guarantoe. 

On motion, :uly aeconded, it ryas 

R7~SOLV:r.::D, that ·"he ChairDn.n bo and he erehy is authorized 

to lease this Company's Evanston Bra~ch to tho Chicago, North Shore 

& ~ ... il't'1aukee Hailroad and to negotiate for said lease on the bast a of" 

5~ interest par annum on o..n arbi trary vo.lue 0<" not lOBS tha.n ~c\l, nn0, 'i'"'0. 

as tho cost 0:' oaid line north of ";"ilron Avon e O,j d to ir-clude the e1­

evation from the south up to C',nd inclUding Ainslee A emlG. 

There being no furthor business to como before the ~0oting, 

the Committee o..djou~ned. 

bn�}Uv-j 
Assistant Socretary. 



E OF THE VICE - PRESIDENT. 

~_/ FORTY·TWO BROADWAY, 

NEW YORK. Ootober 25,1918. 

Mr. E. W. Adams, 
Secretary,

Milwaukee, Wis. 

Dear Sir:­

I enclose herewith prooeedings of the Exeoutive 

Oommittee at meeting held Ootober 24th. 

Very trul! y_our~ 

G/~ Li(,{' 

Vioe President. 

ENO. 



Ne-a York, Thursday, 24 October, 1918. 2 p.r.~. 

The Exeoutive Committee met. There ~ore present essrs. 

Fieher, P. A. Rooke~eller and stewart. 

On. motion, duly seconded, it was 

RESOLVED, that C. B. Ferry, Vice President, be and he hereby 

is authorized to extend the paymont of the following loans o~ the Com­

pany for such time as seems to him necessa.rys 

Guaranty Trust Company for .1,500,000. due Oct. 30,1918 

Central Union Trust Co. " 500,000. • 31," 
Farmers'Loan & Trust Co.- 500,000. 31," 

There being no further business to come before the meeting 

the Co~ittee adjourned. ) 
~ f3 J'ULC,/ 

A8s~stant Seoret Y. 



\ 

/~ 
I� 

~;o;:.~:()rl:, "11Ursdo.y, ~l ncto 1or, 1010. . . 
'TTle Gtc-tod rJ0eting of' tho BoCtrd of Direct.ors ..:as held pursuant 

to notlce duly given. There i': -,re prr;s8nt l:ossro. ~31i88, rarling, G'icld, 

Pleher, Geddes, Harl::noos, P. A. nock~jr.ollor and Ste\'TClrt. 

A co~y of ~inute8 of Board meetings of August ?9 QDd sept. ~6' 

and of !':xecutlvo Corr,'i ttoe l":'ootinr,s of Sept. 5 - l~ - 13 - 10 Oct. :; ­

10 - 17 and 24 was 'furnished to oac:" o~" Hie Directors 'Y\l'esent o.~d -':;-c 

"'l~ereupon, on notion, ,July 80COPQO'L, it ','!Q.13 

:.t;';'OLVED, tho,t sait'l 2..:oard of f)~,roctor6' ... inuto3 bo a.nd thoy 

hereby are approved and said r:xecutiva ConTi ttee nrocoodi nr;s arc horeby 

rati~~od conf'irmod. 

'T~'!e Chairman presentod -:-lle ';;ri tten resignati on of or. :ja~"me1 

MoRoberts as a D:1roctor of' this Company. '.'Therou, on on notion, duly 

, seconded, the resignation of Cr. !icRoborts 0..8 a D rector of 'his Company 

was accepted vith regret. 

". A. Rocl::ofe11er t!'lon nomina ted oCr. R. H. Calkins f'~13 Cu 

Director to succeed J'r. :~cRoberts. A vote being ca11od::'or ::-:~~(1 t aI-en 

it was found t'hat ?fr. CaUd ns l1ccd roce: vej tli.o unc.nir.:ous vote of 8.11 

the Directors prosent and thoreupon t.>o C'h3,iri.':::m dec.larocl ht rlu1y 

elected a member of ~his Board to fill t:~e vacancy cauGed by t1:o reoi,r;­

nation of' l-r. llcRoberta. 

I'r. Cal> ns ':Tas duly r:.olinate and una..nir-1cuGly electcd T'rerJi­

dent of "'1:'0 Company. 

!~r. CaE:ine then appeared and took part in tIlo }1rocoocHngs of 

tl"O meeting. 

Ti,e Cho..i!"'r.1.C1n ca110d tho attGl"ltion of' tl,e r."eting to t'"o or;::8.r'­

ization \'lhich was creat ed by the c..ction of tl1e board v.~d 00<' tl-;o ::>t'O'Cl:­

holders at tl"eir al"..nu'cl mooting hold in tIlo City 0:' 1'i1waul:08, "~n,y '13, 

1918, i·l~icr. orr;e.nizatian"aG supplemontal to tile or r;anizatton prOVided 

by tlJ-e By-Law's of tl"8 C0r.'11' ny, ancl ut:.~,ted -:-h~,t WliGn t ..l:1.s ,~rr:~!!iz.:::Ltion 

\'Tas created t t -,'JaS not Gup!)osod th8.t by tho Fedoral c, r:.tro1 of t)·,o 

ro.il':7ay system of the Company, undor the ao-called Foe-oral Cor:.tro1 /\.et 

of ,,:arch 21, 1918, there '.'!ou1d be an entire '"!'Jd c n10te separ tion of' 



the officers of the Company viho ~ould be connected with 8~ch F·dera]. 

control a.nd tho corporate affairs of ',ho Company; thc.t since said or~~an­

ization was created, such a ~30paration has been IDade in compliance m th 

orders issued by the Director General of Ra.ilroau6, which separc.tion 

renders the or~anlzatlon so as aforesaid created unnecosoary, and for 

this rea.son be recor~lc!)dcd to tLe :Joar(l .l.l';"1.t S J!l orr,anization be di2­

solved and diocontinued, calling to t1"e c,ttent1.on or:' ~:ho DOOcrd that 

Article V of said organization providos n at such orga.nization might be 

dissolved and Jiscontinuecl. by tho consont of 3. mo.jority of' the B08.rd of 

Direotors at any of its stated meetings or at any regular annual moeting; 

Whereupon, on motion (luly r.:ado ~'l.p..d seconded, tho f'ollowing res­

olution ':ms unanimously adopted: 

HE.:JOLVED, ~·JJr.l,t t)-le Organization for conserving and protecting 

the property rignts and interests 0 ~~e Company during tho period of 

Federal control, and for othor purIJoses, ere ted by the action of' this 

Board and of' the stocl:holc oro at t 'hall" annu.e.l meoting held In tne Ci ty 

J of t:ilw"'w:ee, 1'Tisconsin, ~~ay 18 191'J, be, 2,nd "",'8 rlO,!"'c is 11e ahy dis­

solved and discontinued. 

The Chai "an stated to the ':"'Geting ,~['~t certain c1 anp;es ':rare 

necessa.ry to e mado in t 1;(3 corporate or C)anization of tt.e Compo y beca se 

of' tlO cbanges which had boen brOUght about by orders of tho Director 

General under the Foderal Control Act in respect of such org~~ization 

and the oethod o~ conduoting the business of the Company, and that on 

aooount of such changes it vlOuld be necessary to make certain :"'1tera­

tiona of, and additions to, the ex1.sting By-Laws of the Compa~'1Y; 

1Hhereupon, on motion d ly l!Iade and seconded, tl-',e following res­

olution was ~~an1mously adopted: 

:.;'SOLVED that the By-Lai'l8 of' thls Company, of Septorlber rzl, 

1917, be, and the S8..T'!1.e are, horeby altored an n/i.dad to ao ""01­

Iowa, to wit z 

(1) strike out the word "~ine" in Section 2 of Art cle II, 

and insert in lieu. tl'1oreof ':',he word "fi ve • 

v� (2) Add to the ond of' Section :5 of Article II, after the 

word R proxy , the ~ollowing: -The tran~~er books shall be cloned 

thirty daya next preceding any such Fooetingn • 



/'
(2a) strike out .~. 18 words "~o.rningB" .':Ind "tr ('fic" in 

Section 8 of Articlo II, and insort iT! lieu theroo~ .! ]18 70rcls 

"i- .co;--o" an "a.ffa.irs". 

(3) Strike out tile word "four" . n Section 4 of Artj.cle 

III, and inscrt in lieu t~1croo-:" word "five". 

Also strike out of eaid Section 4 the following ITordsJ "n 

General A.udi tor", "a General Solici tor, a General I~an:J..~er". 

(4) Strike out the ITord "three" in "'cction 1 of Article 

IV, and insert in lieu thoreof the word "four-, 

(5) Strike out Section <3 of/\rticle V, and insert in lieu 

thereof the following: 

"Scction 8. The Treasurer shall sa~ely k00p ann account� 
for all moneys, funds or other roperty 0 the Compa.y which� 
may come into his hands, and ahall de~osit tho 3~e in such� 
banks o.nd laces of' depos! t as t .0 Boa d of Directors or the� 
Executiva Committee l!1ay 11 t:horize. He or t. e ABst stn.nt� 
Treasurer in the <inancial ~n( Tran8fer O_~ice o~ ~he Co puny� 
aho.ll oign all C~1ec ~a dre.wn on such b2.nka or ether depoei tor:!. 00� 

in the City of -ow Yorl:, but ouch cl"lec S B all not be valid un­�
leoG countersi . ed by the Vicc Presl ent in charge of suoh� 
Pin ncial and Transfer Office, or 80. e othor o~fioer duly� 
authorized by t~e Executive Cornoittee. Th Assistant Treas­�
ur~r in the Company's office in the City o~ Chicaeo Ghall ign� 
all chocks drawn on banks or otr-er depositories in snid cit,� 
but such checko ahall not be valid unless countorsigned by�

j the President or some other o~ficer duly authorized by him. 
lIIoneys or fUnds deposited either in the City of New Yor ... or 
the City o~ Chicago Shall not be drawn or paid out except by 
checks or drafts signed and countersigned as heroin p ovidod. 
All vouchers and warrants Gh~ll be approved by the officer in 
charge of the department in ~fuich they originate, and no 
vouoher or warrant shall be paid by the Treasurer or any 
Assistant Treasurer unless the same shall havo b en np.roved 
by tl1e President or such ice Prosl.dent or by some offioer 
authorized by either the President or l:luch Vice ·resident so 
to approve. 

The Treasurer and the AssistGnt Troasurers shall GaCh 
g1ve bond in such amount as the Boa.rd o. Directors or the 
EXecutive COI:lI!li ttee may rellUire for t .e fai t1;fu1 porform .•ce 
of' t.heir duties. The Assieta.nt 'l'rea81..1rer in G1..1.C};. in2.ncial 
and Tranofer Office she.1l perf'ornl fJUC 1 duties as are aoaiened 
to him by the Tr6a~urer, and in tho aboence or disability of 
the Treasurer he sh~ll perfonn all o. the duties of the 
Treaeurer under the direction 0 the Executive Co ittoe. 
The Assist nt Treasurer in tho Oompany' so.. fic in t e 
Oity of Ohicago ~hall perform such duties as are assigned 
to him by the President or the Executive Committee. 

A Cashier in the Company's office in the City o~ 
Chicago may be appointed by the Assiotant Treasurer at that 
pla.oe wit the a.pproval of the President. He shall p-rform 
cruoh duties as a.re aBsi;~ed to him by such Assiotant Troasurer, 
and in the absence of such Assistant Treasurer, such CaShier 
ia authorized to sign checks "cashier f.or ssistant Treasurer , 
tut such checks shall not be valid unless countersigned as 
hereinbefore provided. He Ghall also give bond in ouch 
amount as the Prosident shall reqUire." 
./ 

(6 ) strike out the follmt1ng worda in Section 9 of Article V: 



I ~ 

"wook1y ostioc.tes 0:::' oo,y-·r;inr;s and eX"00nses, and". 

strike out a.leofroi" said :30ction 9 t~'] 0 fol10;'ling words: 

"J:<J 3r.o.ll [11so furnish to cac}~ 0'''' c,aicl ofl':1.cers". 

(7) Strike out all of Seotions 10 and 12 of rticle V. 

(8) Strike out t,~:o v:ol"d ::lnd figure "Soction 11", and 

the word and figure "Section 13" of "rticle V, and inoert 

in lieu t}-,-oreof' t1:.0 ,lOrde c.nd figures "Section 10" ['.nd 

"Section lIn, respeotively. 

(9) Strike out of said new Section 10 0.11 1.7hich follows 

the \'rord n Ii tigation", and insort i:n 1 i eu t..J~Greo':' ~'I;O fo110\'1­

ing: 

"and, sUbjeot to the anprova.l of t e i-~xecutive Comr.littee or 
Bo~,rO. of Direotors, he'. may appoint ODe or more assl stante 
and such employees as ,~y be roquired to properly oonduct 
the busineB3 of' his offioo, ~_"1d cay presoribe their duties 
and fix their salaries.­

(10) Alter said new uootion 11 so as to read as ~o11o~s: 

Section 11. The Chief F~ginoer shall perform such duties 
as may from time to time be assignod to him by th Prosident 
or the Executive Committee.­

(11) Strike out the ~ords "at least" in Scction 5 of 

Article� VII. 

_fro I'.fI_. Rockefellor :l'oreupoD ofr> red -:-ho f'ollow5.ng reGO­

lution: 

1, -SOLVED U~at, in conforr::i ty \'i th t.1'1o fm... egoing resolution, 

tl-:8 ~ollO\T:!.ng be, a.nd t!10 S<1me ~re horeby adopted t;,.nd oclarod 

to bo the By-Laws of this Company, effective at once, o.nd tli,,",t 

all By-Lmvo heretofore adopted be, am'f the sarre are hereby re-· 

pealed: 

BY-LAWS 

OF Tn " 

Octobor 31, 1018. 

ARTICLE I.� 

Soction 1. The"- rincipo.l ( . r-~ ce" or t:18 Com~Cl.YlY ::;. nIl be in� 

the C1 ty of' ~'illVauJ·:ee, Emd 8Lal1 bo leept open during business hours 

every day, except Sundays ~,~nd legal hol_days. 

The "General Office" of t ,e Company shell be in the City of 

L/ 



--

such bt.1.oiness s~all be transacted thereat 0.3 t:le lJo:"'.rd 

or Diroctors may ~rom ti~e to time direct. 

The "FinO-ncial o.nd Transfer Office" 0<" the CO:'l a.ny shall be 

in t!:'e Ci ty of Forr or~':, 3.r..d at this Of'~iC8 interost coupons (unless 

therein otl-:.er',"7i S8 expressly provided) and elivtd.cl:.ds shall he _aid, and 

the Transfer Books D.:!:~d Stoc},- Led[;ors ,'112.11 bo i~e t. 

AHTIC':",E IT. 

Section 1. The AnnuCtl !,_~r·0t:l.ng of' nie r;toclc'..old.ors, ~or tb.G 

·::;lection of Directors, and for tJ.lO trannacti on of otl-:.er businoss, 8r::::.ll 

be held CLt the Principal Off':tce or.: "110 Company,. in the City of ;:i1'.7o.ul::ee, 

at 12 o'clock noon of such day in the month of llay, of ouc~ yoar, as the 

Board of Directors rL.ay .-lesignate. Hotice of tho time f'or holding slJ.ch 

meoting shall be given by pUblication not loss than twice in oach \78ek 

of the five consecutive wee:s next preceding the day appointed therl1f'or 

in at least one no 8_ aTJer of general circulation, pu:)lishec1 in nach of 

the Cities of 1::01', Yorl:: und l~ilrJD..u::oe. S id mooting may h uc journed 

froT:", tine to tiDo, 8.." tho Dajori ty of t1;,0 fjtocLholderc ro.rtlcip~ting 

therein r.1&Y direct; provided, that 0,11 0: .jo1.l!"ned r.:eotings shull be hold 

\'ri thin ninety days next arter tIlO :l[l.y fixed for the .Annuo.l f'\,")eting. 

Scction 2. S ecial r.1' etings of the Stocl:h01derG Day bo held at 

the same place whenever ordered by tr'G Board. 0:':' Direotors, or rer.lUosted 

by the Stockholders ovmine at least one-fourth in amount of t:'.o C01l,:on 

a.nd ?referred Cnpi tal StOCk: of ",'1:'0 Company, then outstanding. Notice 

of the time for holding such meeting shall be given by pUblication not 

less tha.l1 twice in each leek or the -[,ive conseoutive vreel;:s next precod­

~	 ing the day appointed therefor in at loast one new8p~per of general c·r­

culation, published in {lach of:,!:e Cities of' £lew York and l~ihr3.uk08. 

Such notice shall expressly state tho objoct of tho nooting and the buo­

incss to be transacted thereat, ~nr no business other than that speci­

fi ed in the notice shall be broup-)lt b3 fore, or considered by, a Spacial 

Meeting. 

seotion 3. At every Annuo.l or Spocial moeting, a list 01. the 

Stockholders of tl~e Company, oertified by the secretary or an A3sint~nt 

Secretary thereof' to be f'ull, true c:r..d correct, sha.ll be presented. 

Eaoh share of stock shall be entitled to one vota, and t G holder th0re­



ot' or record at t0G time of cloGinf, t]~G tro.nsfcr boo',:,s for l3u.ch m,-:::et­

ing as evidenced by tr~e list o-f' stocJ.:holders :11 ove :nontioned, and not 

otllorwis8, r:lay cast such vote e1 tr8r ln person or by l:~;wf'ul proxy. The 

tran:'~for books shall be closed thirty days next :?recGding any such neet­

ing. 

~)oction 4. T: ··e C:·.:dr!'laD of tho Doc~rd of Directors or t.he Prosident 

shall preside a t all meeting!! of the Stockholders, G,nd in case of tllcir 

absenoe or disability, the Stockholders present may select ono of their 

own number to preside. ?;...Socretary of t.he Oompany shall be ex-officio 

Secretary of the meeting, ~ in his absenoe some other porson shall be 

ohosen by the meeting to act as secretary thereof, and an accurate rec­

ord of the proceedings of the meeting shall be placed in the record books 

of' the Company. 

Section 5. All eloctions sl1all be by ballot, and Gha1l be held 'lID­

der the supervision of' t.he Board of Directors, or of such of them as may 

be present; and. the Stoclcl101ders 8.t any Annual election may appoint in­

spectors of election :'or the enSUing year. In case the Stoc]choldera 

fail to appoint, or the inspectors appointed by them be aboent or unable 

to serve, the Board of Direotors shall appoint such inspectors; snd in 

case the Board of Directors ~ail to appoint, or the inspectors appointed 

be absent or unable to 8erve~ the Chairman of the Board OT Directors, 

or the Presidont, in the absence of the Chairman, shall m~e such ap­

pointment. The inspectors of election shall open and close the polla 

at the hours designated, and shall ta (0 control J,nd c>~,:;,rge of the bal­

lots, poll lists and proxies us ed t.~toreat, ::'11.c1 ~""8.11 docide all questions 

touching the qualification of voter·s, the lc.wt'ulness of proxios, or 

the acceptance or rejection of votes. On closing the polls, the in­

spectors shall immediately proceed to count tho votes cast, and chall 

oertify to the meoting the result of the election; and thereupon, the 

presiding officer shall announce such result, and the certificate of 

the inspectors shall be entered in full in the minutes of' the !:loet.ing. 

Section 6. The election of' Directors shall be procoeded ,'1'i th on 

the day arpointed 'for the Ar-nual oeting, or on tho ay ~ 0 vihich s o,id 

meeting may adjourn. The polls shall be open on� t.he·la~r of election 

f1 ; rf'rom 12L. until 3 0' clock - ._..• , unloss ~8anwhile	 thirty minutes s~all
 

to� 



aVO elapsed '\';1 tnout any vatoG l'cing cust, in ,-htcl, C8.se ~·he polls r.1ay 

be closed, ~,'.nd the persons duly quali fiElC...'!., ",','11.0 :::;1;(111 liQ.ve recei veil a 

majority of 0.11 th0 votos oast at such c;lactian, ohall be Directors of 

the Company, ~nd shall continue in office until their SUCCGssors 2.ra 

elected and qualified. 

j. Section 7. Except 0.3 ~bove specifi ed, and as may he ot11orwi as pro­

v1ded in ! he Articles of Association of' tho Company or the laW's of' tI18 

(

\1'),} state of ITisconain, a majority o~ the votes cast by the Stockhol ers at 

any AmlUal or Special mooting shall be necossary o.nd suff.iciont tole­

cide all questions; and unless a vote by Gl ros be • ofcallod ~or, the or­

ganization of. tho meoting a.nc1 other P:l:l.ttcrs of businoss, aG to v:hich 

the Articles of Association, or the laws of 8aid state, may not re0Uire 

the numbor of ohares voted and ~hG specific majority to be stated, may 

be decided by a majority of' those proGont voting viva 'boce, or otherwise; 

but if in o.ny such case any stocl:holdor shall call for a vote by shares, 

the same 0110.11 be 80 ta~:on. 

Soction 8. The fiscal year of' the Compa.ny shall end on the 31st 

day of DeceT:].ber of ca.c> year, and the Annual Roport of the Bo''.rd of 

Directors to the Stockholders sho.ll be submitted at :heir .A-.'U1uo.l moeting 

in nay next "following, and at leaat ten do.ys prior tIloreto a printed corrY 

I 

\j of said report shall be sent to each Stockholder whone o.ddreos is shown 

on the Company's books. Such Armuo.l Report shc.ll contain ~ f\lll :-'.C00unt 

of the businoss of the Company, :for J"ho fiscal year, CLlld of' its condi­

tion at the clos8 thereof, and shall 0.160 Sh071 its gross incoi'e and whence 

derived, its expenditures and on what accounts made, ~~ its net income 

during said fisoal year, and shall be accompanied by such statistics re­

lating to the affairs of the Company as may rrom time to time bo doemed 

necessary. The Stoclmoldors may. at tr.eir Annual mooting, appo~nt a. 

ooromi ttee with power t.o examine the 2.ccount books and vouchers of the 

Oompany and to satisfy itself as to the correctness of tho accounts ren­

dered in the Annua.l Report presented at such moeting; and ~he roport of 

suoh committee sha.1l be published in the next Armual Report o~ ~he Com­

pany. At (:;ach Annual mooting, the Secretary ohe.ll read nt length to the 

Stookholders the records of t,J"}e 1TIoetinga held by the stac moldors and 



..� 

ectors, respectively, aince tho laot ~receding Annual mnating. 

ARTICLE III. 

Section~. Tho entire 80vGr~ont ~nd control of the Company is 

vested in the Board of Directors. 

2.0ction 2. The regulc.r Annual meeting of the Boo.rd of' Directors 

is appointod to be hold .~t '~,:ho :?rincipal Office of the Company in Lie 

C1 ty of r;il'lTawroe, :J.t 10 0' clock in the forenoon of' the day of the An­

nua.l rr.oeting of' Gtocl~holdorQ, or on the day to WIlich said DGeting ohall 

be adjourned, and ironediately after the election of Directors, the now 

Board Ghall moet for the purpose of oreanization and for the transaction 

of such other business as may como bofore it. 

Section 3. Stated meetings of the Board of Diroctors ~hall be held 

at the Fin~ciD.l and Transfer Offico of the Co~pany, in the City of New 

.Yor., on the last Thursday of' oach month. Special meetings may be called 

by three mombers of the EX8cuti va Committee, and i t :~ 0,11 be their duty 

to call such moetings whenever four Directors, not members of said Com­

mittee, (3[1.0.11 30 rermest in !lri tinge Notice of an~T '=" _. oc1.o,l I;1,ceting. 

stating the tiDe and plnce thoreof, shall be given to oacl'! Diroctor by 

depositing such notice, signed by the Secretary, or one of tho Assistant 

Seoretaries, in the post 0,01'ice in the City o:f New York, ::lot loast S8venty­

two hours before the time of such meeting, addressed to each Director 

at his usual post office address, or by telegra hing or telephoning DaCh 

Director at his residence or place of business at least thirty-six hours 

before the time of such moeting. At any regular or special IDeeting, 

seven Directors nhall constitute a quo~~~ for the transaction of busi­

ness, but at any Speci~l meeting, at loast seven a~firmatlve votes nhall 

be required to ~opt any measure. 

Scction 4. At tho first meeting of' the Board of Directors after 

the annual eloction of Directors, the ~inutes of the Stocxholders' meet­

ing, and the result of the oloction, shall be read. The Bo~rd of Direc­

tors ahall then procoed to eleat fran their own number a Chail'"!."an of tho 

Board of DirBctors, a President and an Executive Committee to consiat 

of the Cha"rman of' the Board of Directors, the President and five members 

of the Bo~rd of Directors. They shall also alect a Vice President, who 

shall have charge of the Financial and Transfer O~~ice of the Company; 

;.]� 



morc ot~or Vice Presi.clents, a ~_;ccret8,ry, who 8h£'.11 rElGide 

tlJe Ci ty of ~:il',7aukoe, rfisconsin, (],r:J ono or more Assint8.r'.t Socret­

ariee, a Treasurer 8.."1d ono or more Ass:1.stant Treasurers, a Comptroller, 

a General Counsol, and a Chief Bnginoor. 

Soction 5. If' suc o-r:'ficors, or any of' theI:l, shall not bo olocted 

at s::1id first meeting of the Bo.:::,rd of' Directors, they may be elected at 

any stated or special .oeting of the Board of' Directors; a.nd any vacancy 

caused by death, resignation or rOBoval from o~f'ice may be fillod by the 

Board of Directors at a.ny stated or s~ocial meeting. 

Section 6. The ChairT~~r.m of' the Board, and in his absence the Pr0:J­

ident, nhall preside at all moetings o{' the Bo[~r of Directors, and in 

the absGnce of both of tho so of~icGrs, the Vice Pro:"',ic.. ent in c' 'a.rfJe of 

the ~inar.ci2.1 =nd Tr~ln8for Office of ~ho Compa.ny IIIay presid e. 

td~TICLE IV. 

Section 1. The/xocutiva Cor:1r~i t too shall havo, o.nd nay oxorci 30, 

during a.ny adjournc~ont or recoss o~ tho Dot.:.rd of' Directors, all tIle 

powers wl1ich are, or may be, conferred upon the BoC';rd of Directors, ex­

capt ":hat it shall not have the povler to add to, or alter, tho By_TD:7S 

of the Co~pany, or to mortgage, enc~~bar, oell or 10as8 a~y portion of 

the railway of this Company, or to enter into any contract or ar,reG~()nt 

for construoting or othorwlse acquiring or controlling the railroad of 

..j any other company, unless the matter shall h2.ve first been brought to 

the attention of the Bo~rd of Directors and said Committee shall have 

been, by a vote of a majority of said Board of Directors, specially 

authorized so to do. Pour members of' the Committee shall constitute 

a C1.uorurn for ~.ho tr8.Ylsaction of busincos; c.nd ~ho Secretary, or an 

Assistant Sccreto~, shall act ~8 clork of tho Committee, a~u keep a 

record of -:,11 ito acts ar:d doings. Such record shall be submitted to 

tho Board of Directors o.t thoir noxt succeeding meeting, ;"n:]!lie fact 

of such submission recorded as part of the minutes of such moeting, arid 

all authorized acts and doings of the Committee shall have the carne legal 

effect as the acts and doings of the Board of Directors. 

Section 2. Regular rJeetings of tho Executive ConTIni ttee shall be 

held in t; e C1 ty of New Yor~(, on Thursday 0 'Jach ';:oe}:, except tJle '.7081=e 

designated or regular meetings of tho Bo~rd of Directors, ~d Special 

1 
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"tings of tho COiTlDi ttee ~L1[.ly bo hold 2. t 81.~cl!. ot.hor tir.l0 B ~.nd. pl~ ces 

as t18 Committee 8hall dOBi~~ute. Notice of any special ~ooting, stat­

ing tho tilTto and placG thereof, shall be 81von to of'.c.b membsr o~ t:. ...o 

Committee, by the Secretary, or one of the Assistant secretarios, tel­

egraphing or tGlephoning each member of tho Committee at hio reel ence, 

or place of business, at least thirty-six hours bo~ore tho tino of Guch 

moeting. 

~)ection 3. The Cl'2.irr:1un of -:-118 Bo"rd, o..n~1 in his ahoCYlce the 

Presidont, shall prosic 0 at 0..11 200tlngs of the Exocuttvc Co '2..r:ti ttee. In 

the aboonce of both of thoso orr'icGrs, ".:J'.o Vice ,~ro:T~~l ont in crlo..r':;o of 

the Financial and Tro.nofcr Ofi;-;.ce of .L-he COI71po.ny 'fJ'::..y proside. 

ARTICLE V. 

Section 1. The Chairman of tho Bo~,rd ::>1 all be vested ,,1.th e.dv1aory 

powers, and shall perforn such dutios 8..3 tho Boar of Diroctors ~ay from 

time to time prescribe. rThen present he shall pres:!.de at all moetings 

of the Stocltl101ders, of tr-e Bo~rd of Directors 2.nd of the Executive Con­

mittee. 

Section 2. Tho PrGnident shall, subject to tho Bo~rd of Director~, 

have and exorcise gonor:->..l supervioion ovor ::md TIlanap;eI!!Gl:.t of the ontiro 

proporty, businoss and affairs of ~-he Comp~ny, and all officers ~nd ar,onts 

of the Company 8hall bo responsible to him for the prompt ~~d faith~l 

v discharge of iheir duties. Vfhon present, he shall preside et all moet­

ings of the Stockholders, of the BO<lrd of Directors and of tho Executive 

Oommittee, in the e.bsonce of the Chairman of the Board, and ohall be QX­

officio a member of all committees; and shall perform such other dutios 

as are usually required of a presidont, or t.hat may be prescribed by tho 

Board of Directors. He shall ha.ve po 'leI', SUbject to the approval of, 

and removal by, the Bo~rd of Directors, to apvoint, or causo to be an-

pointed, ouch other general officers 3.nd agonts a ,'l.re not elected by 

the Board of Directors, as the interests of the COr.Jpn.ny recmire, and 

prescribe their duties ~nd fix their co pensation. 

Section 3. The President shall exocute, in the name of the Company, 

all contracts, agreene~ts and loaseo that shall be negotiated for a 

longer period than three years; also all deeds or other 1nstrU!!lenta, 

prepared or approved by the Law Dep~rt~ont, for the conveyance of any 
!e) 



real ostate l1hich has, wi th the 8:pproval of the Board of Di ectoro, boen 

sold, leased, or exchanged for other property, and the Secretary, or an 

Assistant Secretary, shall afrix the corporate seal and attest the aruma. 

The officers so exocuting and attesting are authorized to acl::nowlodge 

suCh deeds ~nd other instrumonts as the free act of this Company, and 

to deliver the sarno. Copies of 0.11 such deeds, contracts, aQ"oor.'lDnts 

ond leases, whon executod, oh~ll bo sent to tho New York 0 f'ic0, if GO 

reqUired. Appeal and other bond s ,7hich the Company may be requirod to 

give in tho course of' its r~:uln.r business, may be executed in the name 

of the Oompany by n. Vice President. 

Section 4. The Vioe Preoident in charGe o~ the ~inancial and Trans­

\/ fer Office of the Company shall preside at all moetings of the Board of 

Directors, and of the Executive Coonittoe, in the absence of the Chairmen 

o~ the Board, and the President. He shall, under the direction of the 

Board of Direotors, be the custodian of such certi~icates of stock,bonds 

and securities belonging to the Company as Qro kept in tho City of Now 

York. Ho shall also perform Buch otlB r dutie3 aG f;lo.:; f-r'om tir.:e to time 

be assigned to him by the B02rd o~ Diroctors, or the Executive Co~ittee. 

Seotion 5. Each of the other Vice Pro idents shall porforQ such 

dutios ag may from time to time be 8.;;:Jignecl to him by the Pre~d( ent or 

the Bo rd of Directors. 

Section 6. The Secretary shall l:::eep the records 02:' The procoedings 

of the Stocldlolders and of the Board of Directors; shall have charge and 

oustody of the seal of the Company, and of all books, reoords, t.ttle deeds 

an papers of the Company relating to its organization and history, or 

to the ownership of its property, and of tile records of all subordinate 

organizations belonging to, or controlled by, the Company, and shall per­

form such other duties as the Prosident may from time to .. ime a.ssign to 

him. In the absan~e of the secrotary, the Assistant Secretary, at 

{ ilwaukee, ohall exercise all his powers and porforo all his dutios. 

Section 7. The Assistant Secretaries in Ne~ York sha.ll have custody 

of the duplioate aeal of the Company and of' all recorda a.nd pnpo!"s in ita 

financial and Transfer Office. They shall keep ~~e minutes of the pl~­

ceedinga of the Board or Directors and of the Executive Committee at 
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'~r~J tr'1l1mni t, promptly, copi es 

and t.he Sccreto.ry. 

koop the Stock Lodr;ers and Rer.;iGtcrG of 13on<19, ;.nd porfc;rm r:.uch otl8r 

duties aG mc.y bo re(uired o:f thoI:i1 by t.he Vieo ::-Jrc:T!.dont in chnrg0 of 

the Fin8..nci:::.l 3.nd Tra.n:jfor Offico 0..... '"he Comp8.ny, 01'" the I"':;.;:ocut_va 00;-2­

mittoe. 

Section 8. The Treasurer shall o~.fely koep and acoount for 0.11 

moneys, funds or othor property o? t~e Company which may come into his 

handa, and shall deposit tho same in such banks and places o~ doposit 

as tho BO~lrd of Diroctors or the Executiva COI:l!!li tteo may authorize .. He 

or tho Assistant Treasurer in tho Fin;:;.nctG.l 2.J.1.d Transfer 0ff~cG of ·n e 

Oompany 8110.11 sign all checlco drawn on ::mch bo.nka or ot,her doposi tortes 

in the City of NOtT Yorl:, but mlcr.. 0":001:8 8}1.n..ll not be valid 'U..nlosa cou.n­

te signed by the Vice Prosident in C118.rgo o~ ouc:~ ""'j.nanc:1.a.l ,rnd Tr, .n,,1'o1" 

Off'ice, or some othor officer duly authorized by the 8xecutlvo CO!:lr.1ittee. 

The ABSiGt~t Treasurer in tho Oompany's office in tho City of CIrlc~go 

shall sign all checks dr-awn on banks or athol' depositories in aaid city, 

but such cbecks shall not be valid unless counfursiened by tho President 

• or some other officer duly authorized by him. Moneys or ~ns dopositec 

ei th3r in tlle 01 ty of :Now York or tho Ci ty of' Chicago ahall not be dram­

or paid out except by cl1ec1cs or drafts signed and countersi [;ned 2.13 hore· 

in provided. All vouchera ,'.nd rmrranta shall be .....pproved by tho offi­

cer in charge of tho dopartr-:ont in whic} tho~l originate, and no voucher 

or warrant shall be paid by the TreasUBer or any Assist~~1t Treasuror un 

lese the same shall have boon approved by the Presi(lont or ::11c11 Vice 

Presi ent or by Game off':tcer 2,uthorized by ei ther i.:he _lrGr,i ant or DUe! 

Vice Prosident so to approve. 

'rhe Treasurer a.nd tho Assi 8 tant Tr0asurers shall ca('h r;iva bond II 

such ~ount as the Bo~rd of Directors or the Executivo Co~1ttoe may l' 

quire for the f'aithfUl perf'ormance of their duties. The Assistant 

Treasurer in ~1Uch Financial c"nd T- arlsf'er Office shall perform s~1ch dut 

as are u8signed to him by the Treasurer, and in tho absence or disabiJ 

1ty o~ the Treasurer he shall perforD. all of. the dutios of the Tr0aguJ 
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~er the dir::~ction 0::- tbo Executivo COIY'.r.:d.tt00. The As istant Treasure 

~ in the Company's of'fice in the City of Chicago shall porf'orr.1 such dutios 

as are c..seigned to him by the Prosident or the Executive Corn:li ttee. 

A Oashier in the COI!lPany , S 0' fice in the Ci ty of Chicago may he ap­

pointed by the Assistant Treasurer at that place, vr1 th the approv,.l of 

the Preoident. He shall perform such duties as are assigned to him by 

auch Assistant Troasurer, and in tho absence o~ such Assi3t~~t Tre~6urer, 

such Oashier is c,u.tl'lorized to 8i[;".'1 c),eaks "ea" hior -for Assistcmt Troaaur­

er lt , but such checks sl18.11 not be v2.lid unless countersj,c;nod :'..8 ' orein­

berore provided. He shall o.2.so .~i.ve bon3. in ::uc11 D.nount 2.8 the ~reB1-

dent shall reQuire. 

Section 9. The Conptroller shall ha.ve cl~arge of t.ho c.cc:ounting and 
the books of C\.ccount of the Com JQl1Y. Ho Bhall Boe th.at the ;:;,cc01L"1ting 

and books of 8..CC01mt arc kopt in conformity '.ti th lawi'ul reauiroJ:1or..t13; 

:hat Buitable vouchers o.nd. otmr dooUI'lcmts 9,re returned f'or 8.11 dis­

bursO!nonts made, and that they nro proporly filed and preserved, in con­

formi ty with lawful roquirononts; ~-.hat prompt and re.r,ul-:-.r reports and 

remittances Ctro nade b~l the of'fi core; and aGents of t.ho Co nuny; and T.hat 

any delinquencies tl:orein :.;..ro IJronptly ro.orted to tho. rosidant. He 

shall D~ke Duel: fiscal, cornorate~ld operating reports aG nro renuired 

by lawful authority, Q...YJ.d shall :'..1~30 furnish t.ho ChairrJan of the Board, 

the President D.....YJ.d tho Vice ProcLlont in cb::.rf>0 of tho Ti'inc-;ncto.l C'"nd 

Tra.nsfGT Office of the Company, on or o.bout t.he 27th day of' oach !'1onth, 

a dote,iled otato!:!1ont of the o3.rnings 3.::'1d exronsos of t.he precM!.ing !':lont! 

He shall also prepare und furnish such othor renorts and. stat(~TJOnt8 as 

may from tine to tino be prescribed by 1he Board o? DirecotrG, OI' the 

Executive Co~ittee. 

Section 10. Tho Gonoral Counsol ~:hall be tho head of 1';1;.8 Ln....,. De­

partI!1cnt c.nd ~ he legal adviser of t110 Corl_,any. !Io shall, whenever re­

ueatod, f'"urnish written opinio:::3 to '}1e o~).rd of Directors, t];e C' ,o.ir­

I:'!an of -!-!lo Bo::'ord of Directors, t,'!;o restdent and Vice Pre3i,~1.ont:1. He 

hall have cl:arge of all 0uoctiona of cor:-,or .to law relnting to T.'·o or­

ganization and povlero 0," ;-he Cor.'!pnny, c.Dcl 0.11 aU8otions affocting its 

stocl:: (m<1 securities; sh.:11l ~·r'.VG gCl'pr. 1 ovorsight C'..nd su orvision of 

its legal business and litir,;attorc; a:.nd, SUbject to t~o ::cnprovo.l o,p t~'1e 
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------~eouti ~e Committee or Board of Directors, he ay np~oint one or more 

assistants and such employees as may be renuired to properly conduct 

the business of his o~fice, and ~ay prescribe their duties and ~ix 

their salaries. 

Section 11. The Chief Englnosr shall porfor':"1 such duties 8.G nay 

from time to tir.~e be 8.3signed to him by thG Fro~-;idsnt or t.he ~;::l{()cutivG 

Committee. 

;oction 1. All negotiable bonds, coupons, guarantieo or ot~'er 1n­

etr'Umonts for 1,e payment of money, running for ~l lon~er poriod than fiva 

years, and all indentures, mort~ageG, deods of trust or othGr instrumonts, 

undor \'Jhich any such obligations r-ay be issued, or by which tho £Jan may 

be secured, shall be executed in the cor!,orat"l name of this COT:l'pany by 

such o~ icer or officers of the Company as the law rsrnuirea, and as may 

~rom time to time be designated for the pur ooe by t~e Board o~ Directors; 

snd such offioer, or officers, so designated shall have and possess tho 

powers no con~Grred, and ~leo the power to a~~ix to any such obligation 

or inotrument the corporate soal of tho COBDany, attentoo by the signature 

o~ the Secretary, or any Assistant Secretary; ~nd any such negotiable bone 

coupon, guaranty or othor instrument ~or the naym0nt of no ey may he so 

executed, in whole or in part, by engraVing, lithogra hing or ~rinting 

the faosimile signature th0reto of any Guch officer or officers of tho 

Company 80 authorized. 

ARTICLE VII. 

Section 1. The issuanoe o~ certificates of ntocl: shall be in co11.­

formity wi th la.w, and the terms ~:,nd conditions of' the !l.rttcle;-: of .esooi­

ation and By-Law8 of' +he Company. No ne~ c rtificates ~hall be issued 

excopt on Gurrender ond cc.ncellation 0·-:- ~'he 01 certificates. All cer­

tificates ahall be sir;ned by tho Cl~::1'" ~an o. t!~e Boar', t:he Proeir1ont, or 

the Vice Presidont in c: n.rge o'~ tho "?in:1nclal .:;,nd '1'ranci'er Offi co 0'" tho 

Company, or by ouch other officer spocially ::uthorized by the Bo,,"rd ot 
Directors, or tho Executive Co~ittee, ~nd chall be countcrsign~d by a 

Transfer Ar,ent and by the Registrar or Registrars appointed by the Donrd 

o~ Directors. 
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section 2. fo cortif'icate or Cll0cl~ al'":!e.ll be Bif~ned in blank by 

~ny one. C ncellod ccrtj~lcat s :::;1-:0.11 bo preserved and "'ilod away. 

Soction::5. :<'ull stock trar:':'or cr:rti·"icn.tes ? mIl invn.rio. ly be 

;;8.de out. 

Scction 4. The hours of' tl"':-_n~}f'or ~h<l1l he from 10 1\. ;'. to ,,: IS 

.:.:., on ali. bW-JinoB6 days, :)xccpt on ~: l,e '2 a~rG ,r',ppointe-:l f'o;.' the c los­

ing of the books prior to an Annual or Special meeting of ~he Stock­

holders, or for t:!18 pa./nont of a i~_vidond, S',nd aT' such do.ys tro.nsf'orn 

may be r.'rtdo until the cIa 38 of ban)·: hours. 

L~ection 5. 'I'. e tranofer books DhC'~ll be cloG ed, and no tran~"':'ers 

of ntocl: shall bo r.~ade for thirty '.aye next precoding the Jay c-:> ointed 

for a.ny Annual or Special moeting of.' tbe Stocl:holders, ::l.!1 ea-' d books 

h::?1l be re-<>pened wi thin fifteen Jays o.ftor tr,e day so 2.p1 0 inted. 

Scction 6. RoaGo able notico or.> the t ',:'1C of ('1001nr; +~.e tr:1n".. or 

books chall be given in at loast one nowopanor of g noral circulation 

published in the City of new York. 

A TICLE VIII. 

section 1. Every person claiming a stock cortificate in lieu of 

one lost or destroyed, shall give notice at the ew York Stoel: 8xchange 

of' such loss or destruction, and Ghall o.d.vertiee it in New Yorl twice a. 

Vloek -for elght weel'.:8. He s. 11 also mal{e aff'ldavi t as to his o\7?lership 

of the stock represonted by :.ho certif'icate, ".nd o~ t::: e facts -;-'hlch go 

to prove its 1068 or dostruction. After the lapse of a year fro~ ~he 

da.te on which wri tten notice of' fouch laos :;hall ho.vo been giVGn to the 

Co . any, he 0112.11 give the Com:pany a bond of' inc1eI!'.ni ty, in .('orm to be 

a.pproved by counsel, ~ith one or Qore Bureties to be ~nprove~ by the 

Board of Directors, or tho Executive Coomittoe, in t 08 the ar value 

of' the cortificate lOi3t or destroyed, together r:1 th such agreements 8nd 

undertakings in respect V- ereof as the Board of Directors, or the Execu­

tive Committee, may require, against all lOBS, eost and damage to the 

Company TI'hlch may arise f'ror:: iSSUing such new certtflcate. 'l'he of':'icers 

~	 of' the Company, if satisfied from the proof that the certificate 1s lost 

or destroyed, may ther: iosue to him a nm'l cerU ~'cate o:f' the Sar1G tenor 

as the ono 103t or destroyed. 

seotion 2. Every per30n lai~ing 0. bond in lieu of one bolieved 
If 



~o havo heon destroyed, "hall r,i vo no t ice at n. e .!ew Yor}: Sto cJ.: Exchange 

oS' t}~8 supposed destruction, and ,3hall 3.d.vortiee it tn ow Yor}.: twice 

a \'oreek for eight neeks: He S 1all 0.1 GO r,~o.:8 affidavit 0-(' the 0\ .Gr..,hip 

of the bond a.nd of the f'acts i'lhich go to prove its dostruction. After 

the lapse o~ a year, he 8hall give the Company a bond of indemnitY,in 

forn to bo ap~roved by counsel, with two or more suretios, to he ap­

proved by H,o Bo:~.rd of Directors, oI- n~e FX8cut:I.ve Cornni tteo, in double 

the face va.lue of' ~:.~le bond helieved to "'cwo oon destroyed, nr:::-~r}rt c.11 

108s, cost n.r'd damage -,',hieh mo.y arise fro tj.o 100uing r c-.J1 obligation 

in place o~ the bond believed to ~~vo boon destroyed. T}:.8 Pro3idcnt, 

or the Vice Pronidont in chargo 0.('> tho "'ino.nc1.'O.l o.nc3. Tr8:n.r.f'Qr (lff'ice of 

the Conpany, and an Assistant Socretary, i~ satisfied from tJ'e proof 

that in all probability the bond was destroyed, o.nd tho. t tho clai~cmt 

was its owner, may then, unloss other~iae ordered by the Bo·rd or Direc­

tors, or the Executiva Coromi ttee, and except [1S ot}"Op\.vi 88 prOVided in 

Article XVIII of tlle Genera.l r.1ortgage, or of' any prOVision of the GGner­

a1. and Refunding ll;'ortgage, issue to the olaimant an obligation u..n er 

the seal or the Company, promising to pay the claimant the same amount 

of principal as was stated in the destroyed bond, and ct the SaMe time 

and place, and to pay semi-annual interost thereon or~ the o~"'der or re­

ceipt of he obligee at the sa~8 r~to per cont as ~aG stated in the 

destroyed bond; whioh obligation shall recite that it 1s iGsued becl?>use 

of the destruction or supnosed dostruction of' a bond of' the Company 

(describing it), and shall contain a prOVision that the said obligation 

Shall bocome void in case the supposed destroyed bond, or a~y o~ its 

coupons, be presented at the o_fice of the Company. Anything in th1 s 

section contained to the contrary notwithntanaing, the Company may, by 

order of' its Board of Directors, or the ExecutivQ Committee, enter into 

any agreement, and comply ~ith any re~uire~ont of any stock oxchange or 
other authority, in respect to the replacing of bonda Which have been 

lost or destroyed, or Which, bOC2.U8e of mutilatton or other physical 

condi tion, ho,ve ceased to bo 8. good delivery. 

Section 1. All eX.flonses of or'ficor" Ap;cmto llnd Diroctors s}1~11 



------~ rondered ror tre fiscal year in which they were incurred, and ~rG-
vious to the first day of Fobruary next tlereafter. 

MlTICLE X. 

S8ction 1. no 0.1 taratiol! of, or n.ddi tion to, these By -Laws shall 

be made Gxcept by unanimous COD2ont o~ the ~emberB nrege~t at any ~eet-

ing of tho B02.rd of Directors, unloss presonted o..t 0. rr vious ........ eting, 

in which event a ~ajority o~ those present shall be ~uf~icient; and all 

By-Laws heretofore adopted by this Compa.ny ~\re hereby repealed. 

A vo:t;e was taken upon the adoptio'" of' said resoluton, and oach 

director present consented to, and voted in favor of, the D.doption of 

said resolution; whereupon t~e Chairman of the meeting declared th~t 

said resolution had boen adoptod by the una~imoua consent o~ the membors 

of the Board prElsont, and that the By-Laws thus ado ted a.re the By-Laws 

of this Com any, effective at once. 

On motion duly oade <:1nd seconde , th 8 "0110;;,' ng resolution -.7as 

unanimously adopted: 

RSSOLVED that tho Secretary of the Company h~ve these By~n~B 

forthwith printed an cause them to be distributed a~ong the ~roper of­

ficers of the Company. 

~,'r. R. H. Ca11dns nas duly nominated rt.!!d unanimously eloctod a 

nernber of the ExecutivG Committee of t e Board of Directors. 

The Vice _.... restdent pre8e~:ted tLe ~',Ti tten resignation of' t1~.0 

f'ollO'.'iing ot'ficers of' the Cor,1pany: 

D. T Bush, ,cice Pro:-;ident,~~J • 

C. ? Low0th, Cb ef Engineer, 
t~... H• 'ield, Grmeral 301ici tor, and 

')'J. ... Gillick, General I'anar:;er, 

they ho,ving accepted pos '.tions u~,dGr +118 Uni tod States Railroad Adr.inis­

tration. nheroupon, on r..lOtion duly Goconded, ":'.11e rOGi.r;no.tions of ,"1)0 

a.bove named off!ci il.l s of tho COh.pany wore D.cceptod. 

On motion, 1uly seconded, the :'ollo"'i.ng ,'lore um.'l.J:.inously elec­

ted to t1iO various ot'fices of ihe Company as rovidod in t YlO By--.J:J;73: 

:<\ B. Si~TJson, ~ew YorJ:, 'l'rca81J.rer, 
R. J. 1: arony , " ABSft Treagurcr, 
J. A. P~terson,Chicaeo, Ar3G't Treasuror, 

),Il.;",f M~EY{en, " CaGhier 
L. J. Tracy, " Corn troller 
,',' .11.~(. Sparrow, tI Chief gln'Jer. 



On motion, fu1y a8conded, it nas 

HLfOLVED -'.:hat ~. E) AssiGto..nt ~'roasur8r 8.!"d Ca.c:hi er in Chi C3,[,0 

X 

Give f,1..w.r8.nty bonds each in tJ~'o i]Fm, of :",'10,1";",0. 

'lhe Vice President Bubmi tted Division of C8.1;1 tal Exnendi turos 

DeE Form 4 - 20 to R4 Inc. 
26 to 28 Inc. 

tt Form 3 - 156 - 174 - 191 - 196 - 198 
209 to 212 Inc. 
215 to 233 Inc. 
235 to 252 Inc •. 
254 to 261 Inc., 
263 to 292 Inc •. 
294 - 5 - 7 to 302 Inc. 
305 to 310 Inc,. 

in accordance ~ith Supplement No. 1 to DCE Circular No. I i~~uod by 

R. S. Lovett, Director Divtslon of Capital Expenditures, June :'~, 1018, 

all of' said form!"; haVing "boon signed by tl:.e fi'odoro..l J~an8.f.er o.nd cmr10rcwd 

by the Chairman of the Board. ;1e Vice I'ros:i.dont r Jrther GUbr:i ttodr ~ 

abstract of s8.id DCE forma in detail sho'i':"ing the total amount of such 

Capital EXIlenditures to be ~~·3,734,or55. ril:.icL in o,Tl..r..exod. horeto ~,nd r:l';.c1e 

a part of tr-ese procoedings•. ,'[hereupon on motion duly seconded it ',':as 

RB;"OLVED, that the aforesaid capi tal Ex, e1'~di tures be a..,d hereby 

are approved by the Board of Directors, and that the Gt~ndard ~rotest 

made on DeE Form 4 - 21 - 23 - 26; Form 3 - 209 - ?10 - 232 - 236 - 242 ­

244 - 248 - 250 - 251 - 255 - 279 - 280 - 281 - 282 - 283 - 285 - 286 ­

294 - 302 be ~lled TIith the Director Division of Capital Exr-en:itJros. 
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·:·2 

11* 4-21 

4-24 

*4-27 

'*4..28 
3-156 
3-174 

3 1C) 1 

#= *3-209 
1f-3-210 

3-211 

il3-212 

*3-216 

'J "3-213 
3-219 

*3-220 

*3-221 
3-222 

*3-223 
*3-224 

*3-225 
3-226 

*j..22b'* -22 

Blackfoot Jot to 
:Blanohard Creek 

Mont. Construot 20.B7 miles ItR 211,145. 
'1t,k i na. 1&_ Com)1 et1 on new engine 

'l'erminal &. Yard 
~11eB City,Yom 1~roha6e 2.75 acres of 

land.conotruct 12,53,' 
of M ¥ track- 67,170. 

Ap~)l:r automatic 6tokcr~ 

to 15 locomotives" 
Grant C1ty,Ia. 1 ela.,y 21.5' rui1c 0 of '/51,' 

ra.i 1 with new 90,./ 46,220. 
Intosh.3D to 

H ttiIlG;r.ND Install ~utoroat1c ecruaphor. 
signals 

l'ur ch<l. 0 1:2 n 7.1 bR.R~age 

c rs 227.376.� 
lU lwa.ukeo Shops Con~trct 1000 box oars 2.300,000.� 
~/hita",ator•. 10 )o.yroont pBvine a800 BVlcnt 2,146.� 
J?ortu.g • '\11 e Add1ti onal ya.rd tr oks 2.000.� 
l~o 10 ipelg, ND Track oonnection with� 

North~rn Pacifio 1,046.� 
Ba.rdwel ,,~'f18 HepJ ace bridge ,~-474 1,327.� 
Ida.ho Division .iil ace 4Hoo t 10 e and 9600� 

90i/ tie pl<to8 
Robuild (~XpreBB rofrigerator 

CItra :B:}2 nnr1 3342 5,004. 
Auet in, ~inn_ I~pvt9. to rounahauae 1, nOO. 

Ullr1o'!;'ton tine Construct 240 pan~'B portable 
BnO\1' fence 1,200.� 

, rai1 City,aD Constrot 2 Bta11 on~lnc house 8,000.� 
No !,aCrOGRe. '1'18 Ereot addition to ice houce 7,035.� 
'01 atone ,Mont Ap,i)'Y 10,000 additional tie 

plutes 3,572. 
Kobridge, SD Apply 47,34-0 rai) anchor .. S1.o20. 
Mobr1dge,3D Relay 4440 ft.of 75~ with 

901/ rail 1.2;\4. 

Hulton, :u.ont Rxtend pa.ssing track 5,314. 
DawBon, Mont 1,280." " " 
Rye, ~·!aBh. " .. 2,822.� 
Qroton, S ~ Construot 11M1 t,(~r B.hed and� 

houso on eastbound platform 1,0'\U•� 
Ha.rt and, ','11 e Conetruct now atat10n 14,,4. • 
Bet.· l.l.tlWat oea &. 

Br ook1"l·e 1 d 
3ct. \"tat rt own &. 

Portage,711B App1y 6000 ant i rail 0 t?C'pflr 
'i.'ark! 0, 1iont !';xtend PfUS iD4 track 
:Bet. Camp Dougl s 

& Se.lem.Wis Apply 13.500 90,7 nnd 300-100# 
r&il nohore 2,5'65. 

Grorlt l<'al1a Line Ap 1y 10,000 '~nti r~l.i' orl~r".i)erl$ 3.198. 
St\vanna,I11s. Conatrot 1J 1of&.dln; chutes 

& receiv~n~ ~~n~ Q Gtock yard. 4,198.Iq ~ ...........;,."",2"_...a.....-":. -_-_-::a ~;- a.L • 
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*3-233 

#*3-236 
3"'237 
3-230 

'If 3-239 
-3-240 

3-241 

3-243 

3-249 
I} 3-250 
1-3-251 

*3-252 
*3-254 

#01 3-255 

3...256 
*3-257 
*3-255 
*3-259 
*3--'60 
*3-261 

* 3-263 
.. 3-264 
it 3-26, 
* 3-266 
* 3-267 
.. 3-268 
.. 3-269 

: j:~~ 

... t-2Z2 

: :~7.?l 
it -2 5 
ill ..2 {) 
.. 3-277 
*3-2'78 
f/*3-2'19 
#'*3-280 
~.*3"2Bl 
fI* 3-282 
#*3...283 

)-284 

:tinea Ea. t 

North Lake,Wle 
~1nneapoli8 Ghops 
iAore u Jet, CD 
l'for.liont" Divn 
~Ladr i d, Ill.. 
Syet,em 

" 

Ei l\TA.ukee Shops 

Eet.Iron Rid 0 

&: Mayville. a. 
Sal te Be, liont 
System 

Yankton. 3D 
SIlVOY, Wie 
Roeooc t !3 n 
A hl.ore, liont 
Yrom tiobrldge 
to i:akpal a. 

;aMflIApO] 10, III nn 
11 i bbard, Mont 
Ahles, Mont 
mU.Lwmut. Mont 
};;luG!Jel he11 .!font 
lng()mAr.l;;ont 

VlUlP..nda.lAont 
WRJ dheltn.1,:!.ont 
I.a.v1na,ltont 
Oa1bra!th ,Mont 

ntwerp. Mont 
Coh~Reet, 'nn.8h 

Ga.1 e, iLont 

Bonf Ie 1 d, Jont 
EllIO, Uont 
OrinocoJ.l..!ont 
Judi th \tap I lJont 
'I'hurlow. Mont 
""'1 nne cock, 140nt 
Ryegate, llont 
Kyle,· DU Idaho. 
Bot.Cologne Ie. 

()1fJ nc08 .t.Ui nn
Raclne, wl••� 
W 118,!Unn.� 
TIockwell City, B.� 
Jaokson, iii nn 
Horicon.' 10 

Forwarded- ­
Equip 200 en«1ne with 

automatic bell rin{~ers 

nenew ater tank 
J'«l -conBt:rct &. rcmo<lcl drop tabl c 
Channa 1 change of Grana Hiver 
Rip-raps ing bri~oe.etc. 

Hulse and enl6U'i~C d stge renerv. 
Safety A~pl1ancc parto 

f::oe1rrht 
So.f(~ty A,.~)'ltulCO :part/! 

freight 

on 139 
QarB 
on 63 
c~rB 

Inl3ta,11 n.\ltom~ltio high\Vay crOB8­�

in{\ oign 1� 
Install pneumat10 hoist ~ truck� 

tor driver removal pit 
App'Y 1500 75# anrt 4000 85# 

steal tie plates 
-.xtend paesing trnQk 
Rquip,O itoh englnoe with 

c' I~ 0 t. r 1c he a.d1 i ght s 
Fit up 25 box OiU"tf as C&b008t.~ 

Insta.l] 2nd. hand turntab1e 
Con8t~ct pile trcQt10 bridge 
Drill 8" we 1 
Extend po,3sing track 
InBtaJl automatIc Sema.phore 

sienal. 
Conatruot crOBB ov r,MarBhall 
E;.(tend pn.solng tra.cl:c 

Ave. 

n" 
II 

" 

.. 

" 
" 

" 
II 

Construct indu 
l~xtenu paRoini! 
M " 

" u 
of " n It 

Ii 11 

II " 

"� 
"� 

.. "
"� 

"� 
II 

n 

try track 
tlrnc 

If 

" II 

" " 
pp y 15,360 900 anti-rail 

oreep r 
In8tal1 track Bcale 

Construct mechanical 00 ling plant 
~ If "" 

II " II 

" 
Dubu ue. 1a. 1"1t up aho~l!l for h:l.ndJ.1ng tank 'Work 

~3.438,926.
 

3.592. 
1.350. 
4,33tJ. 
2.00 i. 
3.166. 
7,53°· 

2,196. 

8,608. 
1.86(). 
2,596. 
1,132. 
3,260. 
6,952. 

22. 70··~. 

1.357. 
3.720. 
2.906. 
2,050. 
2,930. 
2.'150. 
2,762. 
2, '/42. 
2,078 • 
2,646. 
2,674.~ 

1.559. 
2,530. 
2,fJ02.
2.354. 
2,070. 
4,34~.2,74 • 
2.74 • 
2.35'0. 
3,147. 

3, 123· 
2,322. 
9, 157. 
9,,202. 

10,250. 
13,540. 
2,~8. 

Fo!"'war<led- - - - - ­
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........... ~+- - .. . )?9.•P.9wtj.QJl of Wo.rlC_ ... amount� 
Forwardo .... - $3.623.30,. 

llJ-2U7 
*3-208 
-3-289 

11*J-2<)4 
3-295 
)-297 
3-298 

*3-300 

*3-301 

#*3-302 
3-305 
3-306 
3-307 

*3-308 

*3-309 
3-310 

*3-19' 

3-217 

3-246 

( NOTB) 

Sy tem Convert eng no to nuper­
heat d lQcomotive 

IlllPvt s. at Roun,lhoune No. 
1. ., • • • • • • • • • • • • • 

11..0br1 dge , SD Apply 40,000 tie ylateo 
Uew 1.1 bon, vIIs '5sl.ooo If Ii" 
I o~a. Jim " 4.512 anti ..rail 

cr.nporB 
Houndup,Uont Erect two Stlll1 ongine hou" 
Det. '1'1"411 C1 ty 

& Fa!th, oD Conatruct snow fence� 
:~ct.M ma.rth, liD� 

&: T,nrnmon. S , " 
~ l1wllUkee. "11 Conatnlct traok Bcale 
Je ff'er on, Ia. Faving alHHlSRloent 

U1 lWQ.\lkeo, ':11 B. !rr ;,yt A. to mtu irt.... f\Y.?' i lw t!hopo­
..,'~u 9 au , Wi B Buil d frame Q,<1dl t ion to 

roundhouse'" 
Bet. !.ombard &: 

'1"11reo Porka. R1pra.p bank of hio Rivcr 
Three ~torkB to 

n--1edmont ,llont • .. Jc:rf~r8on Hi y("!r 
~rairle du Chien 

D vn A?pl~l steal tie p1 ate. 
Sequim, !r1a b. 1 pvte. to Bridge PA-130 
.:..an1110., 10.. Construot no water ta~on 

Sioux City, 1a. new t r BeX c onnect1 on 
Aberde n, S D n w~r A8De09went 
"!innett, ont Construct siX room aaotlon 

<l\"e1 , i ng-
Aberdeen, S 1) Dr!va four 3·' 11. 
1!~B on Ci ty , rae Pavi [lODe 8 SfQt'! nt 
Gen('\-Vf)" 1:1 ont Construct six room eoctlon 

dwelling 
.. .. "IfII

P1Ile~t.. Mo~t.
A 'dtl ru.tte n. dD InSlta. 1 n.ddltlona1 boiler 

in paRsenger $tBt1on· 
[nor a.Be hel~ht on 62 Hart 

Convertibl Car­
Ill,.. D1vn. Strengthen a.nd rnptllr 28 

brl dge .... 

East llo11ne, O)e. Construct n~w tra~,.eere 

& Co. 
v • 

'l' Qt a1- - - - - ... .. 

• Inoluded 1n 1918 nudget 
If Standard i='rote at 

1, H:l'!. 

5.090. 
7.291. 
1.205' • 

4,510. 

2.917. 
6,700. 
1.768. 
1.1'/0. 

2,0'12. 
~. 8°5. 
5',017. 

16.533­
1,10~. 

1.600. 
3,740. 
3,GJ8. 

1 .933. 
1,600. 

5,641. 



Tbe Cha.irman presented the ollo~vinf, cOEIT.:mni co. tiona .rl1i ch '."lOre 

unun1mously approved cmd mo.do pD.rt of' ~. he proceedings 0-:" tIl G 'B ot.ing: 

"November 1, Ie) 18. 

Advisory Committee Finance Section, 
United states Railroad Administrution,
Washington, D.C. 

Gentlor:'on: 

I hemd you here·'! th certifiad copy of Resolutiona of' the Boo.rd 
of Diroctors of ~·.his Com_. 8.ny, to~OL}0r \"ri th n. f'or::Jal application by tho 
Chairman of the Board for an advanoe of '.~2, 341,988.68 on o.ccount of ,1"'e 
just COt'lpenaation which tllia Cor:rp~'.ny is r:nti tlod to receive uncleI' the 
so-called "Federal Oontrol Act" of ~~arch 21, 1918. This amount will be 
required by this Company to Qoet ito interest ~n.turities Noveober 16, 
1918, November 30, 1918, rmd December 1, 1918, on its outstanding mort­
gage bonde ~<1 the notes given by the Company to the United. tatoo, o.s 
stated in said resolutions. 

It is hoped, therofore, T,hat t.his application will be givon� 
immediat~ consideration, and that ~he P.ull amount requested will be� 
advanced in ample time for the Company to make the necessary ~rrange­


menta to meet its interest requiremonts as follows!� 

~~15,OOO.OO - NovembGr 16, 1918. 
~261,928.02 - November 20, 1918. 
$75,000.00 - Novembor 30, 1918. 

~1,~901060.66 - Decomber 1, 1918.� 
Total, ~;> 2, ;J41, 9 , 8 • /)8� 

As [;ta.ted in tl:e fO~2~1 a.pplieat:lon 0" ·~'hG Chatr-"a.n of' the Bo~rd, 

the Company is Wholly ithout su ficient ~ds to pay this interest ~a 

it beco~e6 due a.nd payable, and is un ble to obtain the necossary funds 
from any other source than on account of' the compensation ".\"hich it to 
entitled to receive ~rom the United statG8 under the PrOvisions of ~~e 

Federal Control Act, 

Respect~lly submitted, 

(Signed) Burton Hanson, 
General Counsel." 

"November 1, 1918.� 
TO the IIon. Willium G. IlicAdoo,� 
D·rector General of Railroads,� 
Washington, D.C. 

Dcar Sir: 

The Chice-co, "ilwaukce 0: st. :?aul RO.ilvlay Company, ursuo.nt to� 
the resolutions of 1 ts Board of Director's of October 31, 1912" a certi­�
fled copy of which is heroto attached and made part hereof, hereby I:1a;:es� 
a~plication for payment on account o~ the jU t compensation which ouid� 
Company 1s enti tIed to receive under the Act of' Congress aT')proved l"a.rch� 

·21, 1918, commonly called the "Fedoral Control Act-, in the sum o~ 



2,341,988.6S, which sum is required by the Company to meet its interest 
paymonts vmich mature and become payable November 16, 1918, November 
30, 1918, and Decembor 1, 1918, as shown in detail in said resolutions. 

Sa.id Company f\r ther repre~:,ents and states that hereto""ore the 
Inmrstato Commerce Commission, pursuant to the provioions of said ~ed­
eral Control Aot, has oorti~ied to the President of the United states 
the amount of the avera.ge amroal railway operating income Ojf' t.he Company 
to be ~27,506,77l.45. ~ 

TIlis Company haa pending before the Director General claims for 
additional allowance on account of recent exponditures -or branch lines 
and extensions, additions and betterments, no~ oquipment, new te~ina1s, 
and the installation of' electrical operation on 440 l"1.11eo of its lines 
of railway, nrJounting in the af,grogate to ~2,349,707.40. 

Said Comp~y ~rthGr ~epresents an statos that it ha3 so far 
received froT:l the United States, under tJ1e previsions of' G "l.d Foderal 
Control Act, on account of tho anm.mt of the just compensation ~lhich 1 t 
is entitled to under the provisions of said Act, ,5,925,000., whiCh 
amount has been used and applied by the Compeny in paymont of its inter­
ost requirenents ~hich matured JUly 1, 1018, August 1, 1918, end Oct.I, 
1918. 

Said Comp3nY lurther ropresents and ntates that it is without 
sUfficient funds to pay the amount or interest on its outstanding bonds 
and notes which matures and becomes payable November 16, 1918, November 
30, 1918, and Docember 1, 1918, amounting, as aforesaid, to ~2,341,908.68 
that the total amount of the Company's .aSh on hand is approximately 

250,000., and this D,mount is required by the Company rrom time to time 
to meet its current corporate obligations, no part of which is avail~ble 

or should be used toward tbe payment or its interest maturities above 
sta.ted. 

Sc.id Company fUrther represents and states that it is 'rTholly 
unable to obtain the amount necessary to meet its intorest re~ir~ontB 

BS above otated, by loan or otherwise, e~d therefore r nuosts that this 
application be forthwith favorably acted upon in its entirety. 

Said Company ~rther reproser.ts and states t _at the corporQte 
boolta of accountc'of this COl-:1pa.ny, and likewise the Foderal books of 
a.ccount, as of August 31, 1918, which is the latest date for ':,hich ho 
figures are available at this time, show amounts due froT"', this Company 
to the Director General and arnountsdua fro~ the Director General to 
this Company, as ~ollo~s: 

DUE TO DIRECTO 

war Additions and Bettormonts apprOXimately ­ ~6, 496, 410.20 
For Liabilities accrued prior to 

31, 1917, gubsequently paid 
December 

by the 
Director General - 18,997,179.85 

For Account C.;~.& st.P. Ry Co., - ~xpenses 

prior to January 1, 1918, 
Total -

- 4,068,581.48 
~~29, 562,171. 53 

DUr. FROU DTRT;CTOn G::~.}m \..L: 

Cash on hand In.nuury 1, 1918, tF.!.::en over 
by Director General - :" 3,842,418.36 

Agents and Conductors balances, Doc.31,1917­ 3,801,912.27 
Corporate Income Transactions - 445,173.76 
Equip~ent Retirement - 860,745.35 
Assets as oe December 31, 1917, collected 

by the Director GOneral subsequent thoreto­ 6,275,942.62 
Revenues prior to January 1, 1918 - 1,434,008.98 

'l'otal - -$16, 668, 201. 34 

BALANCE DUE DIRECTOR G:E:NEHAL BY THE C.!,~. & ST.P.lIT ~12,893,970.19 



In the foregoing otatOIDent no aocount is taken of the materials 
and supplies of the Company tc.JIen over by the Director General as of 
Decembor 31, 1917 which on that date wore of a. book value of 
~14,688,5B4.99, wtiCh excoeds the balance due from the Company to the 
Direotor General 0.0 of August 31, 19l8,aG Rhown by the I".bove statement, 
by approximately $2,000,000. 

CHICAGO, 1,:ILvrf'.mCI~E f;~ fiT .PAUL Rt,IL··.~1\y CO~rpAl-lY 

BY 
(Sir,ned) A. J. Earling, 

Ci'ai rmOl'"'. of tl'.o Boo.rd." 

"I <i',� '. 
t:� st. Pe.ul HCilvmy Company, DO EER:':BY C'::nTIFY: T':r1.at at [1 re.> lar r.:lontl:ly 

meeting of the Board of Dirootors of said Railway Company, duly and reg­

ularly called and hold p'l1TSuant to th.e By -Laws of Ga.id Railway Company, 

at the offices of said Oomp~y in the City of New York, state of New York, 

on Thursday, the 31st day of October, 1918, at which meeting a cruon1m was 

present and voting. the followil1..g proooeding was, OJIlong others, had and 

taken: 

The Chairman laid before the Board a statement shorring the 
amount of interest that would mature <1...'1 be ayable D0c~ber 1, 
1918, on outstanding bonds of' the Con qny, a. "'0 110'.';"e2 

1nterost (1ue
Description of _uonds :?rincipal 

Deco~ber I, 19 IG. 
~uronean Loar- of 1910 ­

4< ~~ 261,928.02
I , 

Four par cent Gold of 1925 ~ 

4~, 35,100, 158.24 702,003.16 

Oonvertible Gold - 4 1/2!/0, 50,000,000.00 1,125,000.00 

* ~i1waukoe and Northern R.R.� 
Co. Firat Mortgage 4 l/~ - 2,155,000.00 48,487.50� 

•� Milwaukee and Northern R.R.� 
Co. - Consolidated - 4 1/2%, 5,092,000.00 114,570.00� 

Total Principal, ~105,423,654.66
 
Total Interest due Decenber 1, 1918,� 

({~ The rail"'ray of this Conpony waa purcl1ased by aaid st. 
Paul Oompany in the year 1890, and 8 po.rt of' t e purc""aoe 
price that Company assumod the pa~_ent of the principal and 
interest of these bonds.) 

The Cho.irman aloota.ted to tho B03.rd ~'1 at on NovcI:iber 16,1918, 
there would become due and paya.ble on the note given by thO Compar..y to 
the S00retary of the Treasury or t:·:o Un! ted States, d ted August 16, 
1918, in tho ~rinoipal sum of $1, 00,000., boaring interest at the r~t\ 
of 6~ per a.nnum, pa.yable quartorly, the sum of $15,000. J 

The Chairman alGO stated to the Board ~hat on November 30,191q, 
there would become due and payc.ble on the note given by the Company to} 
the Secretary of the Treasury of' the United States, dated Ufl.y 31, 19:1J!, 
in tIle prinoipal eum of $5,000,000., boaring interest at the rCl.te of/ 
6~ per annum, payable quarterly, the surn of . 5,000. 

10( 



t';lloreupon, on motion no.de ~~:..nd seconded, the follow'j ng resolu­
tions were unanimously adopted: 

RESOLVED, That the Chairman of the Board or the President or 
the Vice President in charge of the FinGncial and Tr:::..niJfer Offico of' the 
Company, be, and they hereby !lre authorized forthwi th to r::alte a.pplica­
tion to the Director Goneral of R~ilroads ~or payment to the Company on 
account of the juet compensation to be rooeived by the Company under the 
Act of Congress a.pproved Baroh 21, 1918, cOl!!1'TIonly called the "Fodera.l 
Oontrol Act , of an amount 13uf'fioient to enable the Company to f'ul1y 
pa.y ~he amount of interest on the aforesaid described bonds Bnd notes 
and payable at the d2..tes a.bove ~tated. 

~HTEER RE:JOLVED, That the Ch~irmun of the Bo"'rll or the Pres-
t ent or such Vice Prosident or General Counsel of the Company be, and 
they are hereby authorized to accept from the United States or the 
Director Gonerai of Railroads the sum of ,2.341,988.68, the total ~unt 
of the interest due as aforesaid, and to sign or execute proper reoeipts 
or other instruments therefor. 

FURTHER RESOLVED, That the Chairman of +ha Board or the President 
or such Vice President or General Counsel 9f the Company be, and they 
are hereby authorized to do each and every and all things which may be 
neoees or required in order to obtain tho said amount of ~2,34l,988.68 
as em advance to the Company on aCfCClunt of 3aid just compensation whi ch 
tt 1s entitled to reoeive under said Federal Control Act, being expressly 
authorized to ma.lt:e, execute n.nd deliver all such wrl ttan instruments, 
documents and certificates 0.0 may be nocess or that may be reouired 
in respect thereo • 

AND I 17UHTE"CR CERTIFY th?t the above and "'ore~ ing is D. full,­

true and oorrect copy of' said re30lutions, a.nd of' the ; hole thereof, as 

the s~o appear in the books of the Company in my custody ao Assistant 

Seoretary thereo~. 

IN TESTIHONY ymERF..AJF.. I hc.ve hore1l..Ylto set my hand a.nd affixed 

the corporate sea.l of' said Ohicago, Milwaukee & st. Paul Rail\: ay CO!:lpany, 

at the 01 ty of' New Yorl", New Yorl:, this 31st day of October A. D.1918. 

(Signed) F. B. Simpson 
Assistant Secretary of t.he Ch car-o, 

(SPM. ) ~il'\7aukee & St.Paul RaiJ.\'ay Company. 

On notion, duly seoonded, it ,';:::"3 

HESOLVED, that tho proper offioers of t.he Cor.rrany ure hereby 

authorizod to execute a quit claim deed of its cortain property cons st­

ing of 18 1/4 aores of land ~.t ',:orton Grove, Illinois, in the "'UIn of 

$5650.00, to George Earrer. 

On !!lotion, duly seconded, the "follOWing preDl1blee and resolutj.on 

ware unanimously adopted: 

~'I1E':R :'AS, the Chioago, i:ihvaukee & st. Paul Rc.ilway Coo­
pany has heretofore acquired, and now owns, a trao~', of' land 
in t~le southeast Quarter of' t.he Southeast Quarter{SE 1/4) SE;.J;f ) 



OP Gootion eo, TownGhip 40 North, Range 12 East, in the 
Oounty of Cook and State 0 Illinois, lying southerly 
o~ th~ Bensenville Road and westerly of Clevol~nd 

stre t, hich land was not acquired ~or the use or 
operation of its railway, and is not necessary there­
~or, and s 1d Re.il\'J'e.y Oom any has the rleht to Gell 
an convey the same; and 

WBEREAS~ by reason of the pro im1ty and develop-
m t of the Godfrey Yard, said 1 nd may be more readily 
and profitably sold to employes engaged in the operation 
of aaid yard, and ·1 he pla.tting of' tho same into lots, 
blocks, streets and alleys will 'faoilltat ts aale and 
dispositionJ 

THEREFORE RESOLVED, that the sale of said tract of' 
land~ in auch manner and upon such terms and conditions 
a.e the of'fiows of this Co pany may deem advisa.ble, 1s 
hereb,. a.uthorized, and to that end,. tho Preeident or 
Vice President, and the Secretary or As ietant Secretary, 
are hereby authorized to survey, make, exeoute. acknowledge 
and record, ae~ording to the laws 0 the State of Illinois, 
a plat or subdivision of eaid land, and to do and porfonm
aLl such other acts as rna' be proper and advisable in 
conneotion with tho sale ~~d conveyanoe of said land. 

The Chairman was authorized. to cloee the contract w:i.th the 

Chicago, North Shore & lUI '1 ukee Rai17a.y Company, provided that compt 

11 aooept the Valuation of n~t less than 00,000. as the original 

cost of the line north of 1ilaon venue and p~ interest thoreon at . 

ra.ta of 4~. AlBO that the North Shore Company shall pay the same Ell 

of Intere t on all additions and betterments inoluding track e1evati! 

that have been made tha.t the St. Paul Comp y 1s now paying•. 

Furthe ) tha.t the North Shore Company sha.ll also pa.y intero~ 

on all additions and betterments including track elevations hereafte; 

be made at the Game rate of interest tl~t the st. Paul Company will 1 

required to pay. The closing of the oontraot is also contingent up< 

such ohanges in it as shall be Batls~aotory to the Prooident and to . 

Chairman of the Board. 

There being no further business to oorne bofore the ~ sting, 

Board e.djolJrned. ;I 
hf3J"~ 

Assistant Secretary. 



Chicago, Milwaukee & 51. Paul Railway Co., 
OFFICE OF THE VICE - PRESIDENT, 

FORTY·TWO BROADWAY, 

NEW YORK. December 4,1918. 

Mr. E. W. Adams, 
Secretary, 

Milwaukee, Wis. 

Dear Sirl-

I enclose herewith proceedings of the Board of 

Direotors at a special meeting held December 3rd. 

Very truly yOurB, } 

-G 16 VUi.4 
Vioe presid ent'. 

Enc· 



new York, Tuesda.y, 3 December, 19 8. 2 p. (. 

Aa provided in Section 3 o~ Article III o~ the By~aws of 

the Company and pursuant thereto, a special meeting of the Board of 

Directors was called and held. There were present I easrs. Bliss, 

Calkins, Earling,. Fisher, Goddes, Harkness, P. A. Rocke~eller,.Wrn. 

Rocke~oller Bnd Ryan. 

The Chal~an laid before the Board 0 
Direotors a statement showing the amount of 
interest coupons tha.t would m ture a.nd be pa.y­
able January 1, 1919, on the outstanding bond 
of the Comp~y, as ~o11owSl- Interest Due 

\ 
Desoription of Bonde Principa.l Jan. 1, 1919. 

LBCros e & Davenport Division 5fo Bonde ~2,500,OOO.00 62,500.00 
Dubuque Division ~ Bo a 4,123,000.00 123,690.00 
Wisoonsin ValIer Division 6~ Bonde 1,"102,000.00 51,060~OO 
Ohioago & Paoifio western niv.5~ Bond 25,340,000.00 633,600~00 
Wisconsin & Minnesota Division 5~ Bonds 4,75 ,000.00 118,875.00 
Chioago & L 8 superior D1v. ~ Bonds 1,360,000.00 34,00 ~O 
Far &: southern Ry Co. 6~ Bonda . 1,250,000.00 37,500.00 
0h10&g() & Uissourl River Div.,", Bonde 3,OS3 .. 000.00 77,075.00 
Twenty-five Year Gold. 4" Bonda 33,36 ,000.00 667,380.00 
C. M. &: p. S. Ry 00. 4~ Bonds 'Z7 , 176, 000.00 543,500.00 
Ganeral Mortgage ~ Bonds 49,000,000.00 980,000.00 
General ortgage 3 1/~ .Bonds 8,950,000.00 156,625.00 
GeneraJ. Mortga.ge 4 i/2'f, Bonde 42,597,O rI 0. 958,452.50 

Total Principal - $205,204,000.00 

Total Interest due January 1,1919 - ~,444,137.50 

Leea-Interest on R gistered General� 
Mort a.ge Bond" due Ootober I, 1918*� 

$12,298,000 0 .~ - 3 months .122,980.00 
2,232,000 3 1/~ - 3· 19,530.00 ~ 

7,862,000 @ 4: i/2fo - 5· 88,44'7,50 230,957.50 

Net Amount payable January I, 1919 - ,213,180.00 

•Of this amount, 230,060. was paid� 
in october and November 1918.� 

Interest on Outstanding Short Term Notes 
Due December 28 toe 29, 918 & Jan •. 2, 1919. 

Dee. 28, 1918, Guaranty Trust Co. ~1,500,000.OO ~ 15,000.00 
Dee. 29, 1918, Farmere'Loan 8: Trust Co. 500,000.00 5,000.00 
Dee. 29, 1918, Oentral Union Trust 00. 500,000.00 ,000.00 
Ja.n. 2, 1919, ational Oity Bank, 2,oOO,Ooo.oo ~29_L,0~6~2~._50~ 

$54,062.50 

Total Interest on ~oregolng bonds and note~ - " ,267,242.50 

Sinking Fund due January 1, 1919: 
Dubuque Division Bonds 67,100.00 

isconsin Ve.lley Division Bonds __2.;;.5L,~17_0~.O.;..O,.;.,......---9.;....;;.2.....,;..;.~.;..O--"-.0.;..O--

Total - , 359,512. 
--- -=~==--



Whereupon, on motion made and e eoonded,� 
the following re olutions were unanimously adopte :� 

RESOLVED, that the President of he Company, 
or the V1ce-Pr s1dent in oharge of the Finanoiel and 
Trans:fer Offioe of the Oompany in the 01ty of New York, 
or the General Oounsel be and they are hereby authoriaed 
forthwith to make apPlioation to the Direotor General of 
Railroad for funds in auf'fioient amount to enable the 
Oompany to meet the interest payment s and sinking f'Und 
requirements as above stated, suoh amount to be paid t e 
OompanJ on aocount of the tust oompensation which it 
and its affiliated oompanies are entitled to receive 
under and pursuant to the terms and provisiODS of' the 
Aot of' ODgre a.pproved March 21, 1918, commonly
oalled the ·Pederal Oontrol Aot-, or partly on auch 
aooount, or PB.1"t11 by loan by the government in such· 
amount as the Direotor General ahall determine. or 
Wholly by suoh loan, hereb1 authorizing g1'V1ng the 
a.:f'oresald of'ficiaJ.s of" th Oompany. or any of' them, f'u1l 
po er. authority and disoretio to make suoh arrange­
ments for obtaining the ole or y part of' the above 
nsm unts e1ther by Bon advanoe on aOOOlmt of such 
3U8t compensation Or by loan from the govemment asJ� above stated, as to them shall seem requisite and nec­
essary. 

~ RESOLVED, that the aforesaid of'f'ic1 Is of' the� 
Oompany, or any of them, be and they hereby are author­�
ized to aooept from the Un!ted statee or the Director� 
General of Railroads th1' whole or BUah part 0 the� 
above unt required as ehall be arranged and paid� 
therefor on account of just compensation, and to sign� 
and execute proper reoeipts or other instruments there­�
for.� 

SOL ',that if the whole or any part 0 the 
above amount so as aforesaid required shall be mde by 
loan to the Oamp by the government either the P esi­
dent or suoh Y1o.e resident of the Oompany be and they 
are herebJ authorized b and on behalf' of the Oompany 
Blld in the name of" the· ompany to execute and deliver 
to th Seoretar., of' the Tre SUIT o~ the Oni ted states
a note or DOte of the OolDpaz:ay in such amount as shall 
be arr eel for and ,in such fo as Is us by said 
Direotor Genera! in &king like loans to other rat 1 ay 
oomp 1 , s id note or l'lOtes to be oounter igned by an 
Assistant Secretary or the Oompany and the oorporate 
seal of the Oompany affixed thereto J tm t eaid note or 

tes aha.ll bear interest at the rate of' 6~ per annum 
the prinoipal thereof' and the interest thereon shall 

be payable at such timee as shall be presoribed by said 
Director Gener J that as security for the payment of 
said Dote or net B the President or such Vloo--Prss1dent 
of" the Oomp&m7 be and they, or e1ther of th , are hare- r..­
b)' :t4thorized to pledge to the secretary o~ the Traasury - Ci 
of the United States, General and Re~ding Mortgage 
Bonds of" the Oompany, Beriee ·Z·, 1s under and secured:­
b7 the Genal e.nd R tund1ng Hor'tgage of' the company. in 
such unt as ·1 be requi ed b)' the Direotor General, 
or the Direotor of" I'ln811oe and Puroha. es. 

FURTHER RESOLVED, that the af'oresaid of'f'icials 
of the Oompsn)' be and they, 01'" any of' the , a.re hereby 
authorized and dir ted to do each and ever"l of' all 
those th1Dg8 which lIlay be ne eesary or whioh may be 
requ1r in respeot of' obtaining such ount of', mon8J 
either on a.ocount 0 such just comperls tlon, .or by 



loan, or partly by loan and partly on account of 3ust 
compensation, they being hereby expressly suthorized 
to make. execute and deliver any and allauch instru­
ments, oertificates, documents, etc~, tha.t m y be re­
quired in respeot thereof. 

On motion. duly SeCOnded! the-following preamble 
and resolution were unanimous y adoptedl ­

WRER~ .. under and pursuant to Section 3 o~ Artiole 
Three of eo oertain Indentur , bearing da.te Nov bar 1, 
1913.1. made and ax out d b1 the Ohioago, Ml1ws.uk e & 
st. pa.ul Rail 9,1 Comp -, a corporation of the ·state of 
Wisconsin, to th Guara.n'tJ Trust Oompany of New Yor and 
Alexander J. Hemphill as Trustees, whioh Indenture 1s 
known a the 'General and Refunding Mortg ge of said 
Rail r·Oompany, the said Ra~lway Oompany is ~titled to 
have oertified and delivered to it by said Guaranty Trust 
Oompany of' N York as Oorporate Trustee 'lD"lder sa.id. General 
and ~efund1ng Mortgage, bonds to the amount of'" One Million, 
Two Hundred Ninety-seven Thousand Dollars (, 1 asn, 000. ) 
to reimburse it for expend! ture made out of ! te aooumulated 
income or ppropriated surplus subse uent to October 31, 
1917, and up to and incl"-ing December 31, 1917, f'or or 
on account of the purposes deecrib in said Section 3 ot 
Artiole Three of sa.id General and Ref'undi ltortgage, 

thin the ~eriod last aforementioned. 

NOW, THEREFOREti BE IT RESOLVED that this Oompany call 
upon, and 1 t does hereby 08011 upon, said Guarant1 Trut 
Company of ew York. as Oorporat Tru tee under said General 
and Rtunding ortgage, for the ert1f1oat1on and e11verr 
to it of s tmder said Mortgage to an amount of One 
Million, Hundred Ninety...sev Thousand DOllars 
(.1,29'1,000. ). 

RESOLYED, (1) that sa.id bonds be e ecutad in the 
corporate name or said Cbioago, Mil aukee & St.Paul Railway 
OOI!lPany, br its President, or one o· its Vioe residents, 
and that the corporate seal 0 that Oomp y be affixed 
thereto and attested by its Seoretary, or Assistant Secretary;
(2) that said bonda be dated November 1, 1913, be oalled 
and designated Series wZw; that the te t of aid bonds 
and the oertif1cate of the Oorper t Truste be in the 
Engl.1 language, (3) that the prlnoipaJ. and. inter 81; of 
sa.id bonds be payable only in gold ooin of the United 
sta.t S of Amertea. of or equivalent to the standard weight 
a.nd finen BS S i t ex1B~ed on November 1, 1913, at the 
o~tio. or &gene,. of' the Rail" ,0 8Z1Y f in the Boraul#l of"

.J Jlanh "taD, in the 01t1 of' Dew York, St 1:.e of' New YorJq
(4) that 6a1d bondse.ar inte at at the r te of six (6) 
per oent per anm., payabl eeml-a.mmallJ, on May 1st d 
November let of each and every ysa..rJ (I) that ea.1 d bonds 
in other respeots be substB.nt1al11 in the form set forth 
in said General and RefUnding ortg 8 f and tha.t pending
the engra~ of' peJaSnent boD~., prnted temporary bonds 
b exeout b7 the RailwAJ Oomp :'1, and certified and 
delivered by the Corpora.te Truste , of' such denominations 
as the Vice President of the Rai1wa.y Oompa.t11' ma.y request, 
and in substantially the form for such temporary bond 
approved by resolutions a.dopt by the Exeeut1ve O~ttee 
of the Railway Oompany at i t.a meeting held December 1 , 
1913. a oertified copy of which said resolution io on 
file with said Oorporate Tru tee. 

On motion, duly eeconded, the "following resol tlona were 

unanimously adopted. 



RESOLVED, tha.t the resolution adopted by this Board Hay 29, 

1918. authorizing F. Bil Simpson, Assistant Seoretary; in the absence 

or inability of the Vice President in charge of the Finanoial and Trans­

tel" Office, to sign checks ~or the Vice-President, be and the same is 

hereby repe ed. 

RESOLVED. that either • B. Simpson or R. J, Marony.Assiatant
j 

Secretaries of the Company~ be and they are hereby a.uthorized to oounter­

sign cQecka in the absenoe or lmability of the Viee President in chargev 
of the Financial and Transfer Office, drawn on the bank and trust com­

p~ accounts of the Company. such checks being eounteralgned as folIo 

"R. J. Maron,., 
For Vice Pr~sident.· 

Mr. O. B. er1"J presented his resignation as Corpora.te Trea ­

urer of the OOmpa.t'J1, and the same was ace pted. 

The Vice President presented the written resignation of Mr~ 

L~ J it 'rra.oy as Oomptroller of the Oomp • which wa.s accepted. 

On motion. uly seoonded, 

Mr. J. Welch was nominated and una.n1.mously elected Oomptroller 

of the CompBny at a salary or $6.500. per annum effective as of Dec~lj 

1918~ 

The appointment by the President of Mr. Frank Lothenet ae 

Assistant Oo~troller of the Oompany, at a salary or $4.000~ per annum 

effeoti e a.s of Deo~ 1. 1918; was unanimous:!y approved by the Board. 

On motIon. duly seconded. it w s 

RESOLVED, that Hr. R. M. Oalkins; President; be and he hereby 

1 nom1nated 8.S the official to represent this COmpany on the Board Of 

Directors ot st. Paul Union Depot Oompa.ny. 

On motion, duly seconded,. the vroper officers are hereby auth­

orized to vacate the oertain streets and alleys on Goose Island, North 

Ohicago, as indioated on a certain plat exhibited by the President at 
'I

f I 

'this meetiDE. 

The Vice Pre ident read a communication from A.J .Ingersoll, 

Who asked remuneration for certain servioes rendered the Company between 

June 1904 and some time in 1908. The matter wa referred to the Exe­

outive Comm1ttee for investigation 1th instruotions to re ort back to 



the Board. 

On motion, duly seconded, it was unanimously recommended that 

the IJ!1lwaukee Land Company accept the oN'e of' John R. Hagaman and 

Bugh McCurdy to purchase a certain tract of its land containing 118 

aores for ~12,780., on the terms of $3,125. caSh and balance in nine 

aqual annual payments of $1,Offl.33 ea.ch, with interest at 6-1/~ on 

deferred payments. 

The Oha.irman stated ibo the meeting tha.t in amending the By-La.ws 

at the l'revious meeting of the Board. beld October 31, 1918, the number 

of the Exeoutive Committee wa.s increa.sed 'from six to sevan ,members, ~d 

that four mamba s of that committee were made to constitute So quorum for 

the transaction of business, wtlereas under the previous By-LawB three 

members constituted a quorum. In taking this action, the provisions 

of the Artioles of Association of the Oompwny were overlooked which pro­

vide that the Executive Oommittee shall consist of six members, and that 

thr8 members of the Exeeutive Committee shall constitute a quorum for 

th transaction of business. On account or these provisions in the 

Articles, it will be necessary to amend the BY-IA3,WS adopted Ootober 31, 

1918, so as to make them oonform to the Articles of ASBOoie.tion in re­

speo to these matters. 

Aooordingly, Mr. P. A. Rocl-refeller presented the following res­

olution, which w duly saoonded = 

RESOLVED, that the word -five- be strioken rom Section 
4 o't Article III, and the word tlfour· from Section 1 of 
Article IV of the By-llaws of Oetob6r 31, 1919, and that 
the word -f'our- be inserted in lieu of id word fi va- , 
and that the rd -three- be insert in lieu o:r snid ord 
·~our" in the hove- named seotions, a.nd that the e seotions 
be amended aocordinslJ . and that suoh amendment become ef­
feetiva January I, 191 • 

A vote was taken upon the adoption of said resolution, and ea.oh 

direotor present consented to, a.nd vot in favor of, the adoption there 

or, whereupon the Ohairman of the meeting dec ared tha.t said resolution 

had 1:9 en adopted the una.n1moua consent of the members of the BO~ 

pre eDt, and that the By-La s thus amended a.re the B,.-r,awe of this Oom­

-- - - - - --_.­



....� 
... ..-... 

....:~..<'I Extract from proceedings of Directors' meeting held 

December 3, 1918: 

Mr. Earling stated that he desired to be relieved 

from the arduous duties attendant upon his position as Chair­

man of the Board of Direotors of the Company, and with this 

end in view he begged to tender his resignation as Chairman 

of the Board, effeotive January 1, 1919. 

Whereupon, on motion, duly seconded, it was 

RESOLVED that this Board under the circumstances feels 

compelled to accept Mr. Earling's resignation as Chairman, and 

does accept said resignation with the greatest regret. 

Mr. Earling then presented his resignation as a 

member of the Executive Committee of the Board of Directors, 
: 

r effeotive January 1, 1919, which resignation was also accepted 
~ 
! 

with regret. 



There being no ~ther businsss to come before the 

meeting the Board adjourned. ;( 

~(3~~ 
Assistant Secretary. 

\ 
I. 



l"hlcago, Milwaukee & 51. Paul Railway' Co., 
OFFICE OF THE VICE· PRESIDENT, 

FORTY-TWO BROADWAY, 

NEW YORK, January 17,1919. 

Mr. E. W. Adams,� 
Secretary,� 

Milwaukee, Wis.� 

Dear Sir:­

As requested in your favor of the 15th inst., 

I enclose herewith copies of the minutes of the Executive 

Committee for December 5th and 12th, which were overlooked 

when the minutes of December 19th were sent. 

Very truly yours, ) 
",­
I 

k(DS~ 

Vice President. 

Enc. 



Milwaukee, Wis. Jany. 15, 1919. 

Mr. C. B. Ferry,
 

Vice Pres. & . sst. Secy.
 

New York City.
 

Dear Sir: ­

In, the minutes &f the BORXd of Director's Meeting 

"for Decel"ber 26th, 1918, the minutes of the Executive COII"ittee 

meet ingSof Decemher 5th and 12th, C'U'e refer-red to. As '''e have 

not rec_ived·copiea of th ·Re minutes for December fJth And 12th, 

will you please furninh me ~ith copieR of the aame in order thqt 

I may complete my file ~nd enter the Bame upon our record book. 

Youre very truly, 

E.	 ~. ADAMS, Secretary 

by -=__-,,-_.:::-::-_-=-­

Record Clerk 

I , . 
SHC/EKM 



New York, Thursday, 5 December, 1918. 2 p.ij 

The Exeoutive Committee met. There were present 

Messrs. Calkins, Fisher, Harkness, p. A. Rockefeller, Wm. 

Rockefeller, and stewart. 

No formal action was taken. 

Assistant Secretary. 

New York, Thursday, 12 December, 1918 0 2 P.M. 

Only Messrs. Wm. Rockefeller and Stewart were present 

to attend the Exeoutive Committee meeting tOday and they ad­
0, 

journed for want of a quorum o 

) 
~(jv~ 

Assistant Secretary. 



New York, Thura~, Decemb r 19,1918, 2 

T" ExecutiTe Committee met. Taere w re pre ••at 

Ilea.ra. Fiaher, Hark ea., P. A. Rocketell'er, b. Rocketeller 

and Stewart. 

0. motion,duly aecoaded.it wa.­

RESOLVED. t.at Hr. J. Welea. Comp­
troller, be, ud 1••ereby d.eaignated aa 
the officer of thia Cmpaay haTing .ole 
authority to authorize t.e de.tructioK 
of old records of thi. CompaDy, al re­
quired by tAB rulea of the rater.tate 
Commeroe Commi ••ioK; and be it turther 

RESOLVED, tut a oopy 01' tai. re.o­
lutio. be tiled wita the I.ter.tate Com­
merce Co i •• io•• 

There being no further business to come before the 

),leeti i. t COJlIllit tee adj aurae d. 

A8S1.~aat secretary.
-'­



Chicago, Milwaukee & 51. Paul Railway Co., 
OFFICE OF THE VICE· PRESIDENT, 

FORTY-TWO BROADWAY. 

NEW YORK, November 15,1918. 

Mr. E. W. Adams, 
Seoretary, 

Milwaukee, Wis. 

Dear Sir:­

I enclose herewith proceedings o~ the Executive 

Oommittee at meetings held November 7th and 14th. 

Very truly Youre(( 

£ f6-Teuu 
!

Vioe President. 

Enc. 



!'1ew York, Thursday, 7 November, 1918.. 2 P.l". 

Only eBSt's. F'isl"er, Ha.rkness o.r.d Stewart were presont to attond 

the Executive Committee meeting today and they adjournod Xr want of a 

quorum. GG ~U-Uf 
Assistant secretary. 

Ne York, Thursday., 14 Nove ber, 1918. 2 P. 1. 

The E eoutivG Committee met. The e were present Messrs. Earl­

lng, Fisher, Harkness. P. A. Rockefeller, WID. RoOke~eller and stewart. 

On motion, duly seconded, the President was authorized to sell 

to O. L. Snyder of a.drid, IOWa., land 01' the Compe.t11 situated in t:b..at 

part 0 Government Lots 1 and 2, lying west of the rie t of w y in Section 

26-81-26, Dallas County, Io s, near the station o~ Highbridge on the Des 

Moines Division, consisting of approximately 29 acres at t.75.00 per acre, 

the Oompany re erving all coa.l rights and right of way 500 feet in wldth. 

On motion, duly seconded, it was 

RESOLVED that t~e President be and he hereby is authorized to 

acoept and execute in behalf of this Company Ordinance No. 38753 of" the 

Oity of Sa ttle entitl • An Ordinance granting to the Oregon-\VaahingtoD 

Railroa.d 8: lJavlgatlOl1, Compe.nJ, 'Ebe Great Nortbern Railway Company, the 

Northern Pacifio Rail &1 Company nd the Ohicago, H1lwauk e & st. Paul 

a1lwayOompany, their suocessors and assigns, a right of way 'or, and 

the right, priVilege, and authority to locate, lay do ; conatruot, main­

tain and operate until December 31, 1950, wi th rip;ht of modifica.tion or 

repeal after eXpiration of fourteen (14) years; sundry railway tracks 1n, 

along and across sundry streets; avenues, alleys and other pUblic places 

w~th1n the City o~ Seattle.­

The Vice President presented a oertain agreement, dated Sept.25. 

1918, by and b~tween Chioago, Milwaukee 8: st. Paul Railway Oompany and 

Oooper & Uinnehan 0 St. Regia, Montana, for clearing route Cor trana­

mi ion line : pproxim tely thirty-one (31) miles in length batwe Cedar 

Falls and Renton, Washington, to accommodnte this Oompany's new olectrio 

inat&l~ation orr er tJ e Cascade Mountains. 

\YJhereupon on motion, duly sacon ed, it was 

RESOLVED that the terms and conditions aG set ~orth 1n said agree­

ant are hereby acoepted and the proper offioers are hereby authorized to 



ox cute tho D:'rlO n beh f 0(' .1s C0nT>" y. 

On ~otion, ~y a condo, it 'l1ntlJll· u ely 

n'SOI,V£D, h t 11 propor O'f"t'icoro bo o,n<l they nro ~~erGby uth­

orized to 10 e to 0 11 18, 10 110 & 00., e., York, a dtrpllea.t cort1.­

10 to or orty ( ) ,.re o~ Pro M'ad eta to r 1 08 oarti_ tent B 

No. 3~e8 or t ant Iv (26) r fi~toon (If) oh 0 

lch havo 10 t, all t r '1U1r t or S etlan 1, A~tlelo I of 

COV8r1~~ the 1 GO 0 auplio oart loa-toe 

to rep1 oe 009 loot. 0 deetro,. haVing been CO~ 11 tb. 

On ot on, ul n , 1t r un 1r.1ouo1y 1"0 nnondod" t 

th _'11, Ul 08 Land 0 P o fler 0 J\. '.d o.rd 0 C'ontro.11·• 
'1aohlngtol1, to he. 0 ,"',0 0.00 ca- it 15 0 o 0 lc.nd loct\t 

i\ --tit the I 1/ o. Gootion 50, 0 aM 1_, R &0 1 \'loot, t (]., rrlloG 

outhQ toto , B So.1d I 11" uI·o LBnd Cor:tp to rOB• 
to it It on unll eel tl n lob to r tho t bel" .oroon, to­

thor , i th Bal~or:l"Jitlt , r1r)1tB of' y, coal, ~lnornl. -to. 

On ttOD, duly 000 , it \D"1OoI'l1mOu 11 

RESOL t hiD C'OD']!)tII1lY b h7 

boreb7' Ar author! to in be t 0. thl 0 t t oortn1l'l 

3o!nt contract b t tho 0 r,on ohington Ra.11ro n 'ffo.V1 tiOD C'.o., 

tho ~orthom Po.olflc Hnl1\7 Oomp • t 0 're t li tl, om n 11'1 ¥ 00. a.av 
nd t 0 Ico.!J) , 11 o .: st. Paul 11 y Clomp , oov rU16 t 

p of p etio 1 1 ono d one_U~& leo of' r in tho 

GOut 0 scction o~ tho Ci y o~ S6 ttle kno Eo.Bt .! nal !nduB try 

• 
On motion, 1 0 oon it G 

RESOLVED, t h ~)ona tton of • B. on, Tren.",,1'O'O 

A ot tont SeCr'U1Ii.Qr"Y, , i tant TrOIa,m1l'"(ll1."' and A 1 t· 

ant Soc:arot • b t tl t. 0 

ti Novocbos- 1, 1910. 

.01"0 beinS no rt_ 1" bus1 Qes to e bot r'Ootlng, t e 

Oommitto ~d3ourr.od. A'

Gn -SaLy 

AB910t ,t ~ .Grot rr. 



New York, Thursday, 21 Novomber,1918. 2 P.U. 

The Executive Oommittee met. There were present Mesars. 

Oalkins, FiSher, Barkness and stewart~ 

The Ohai an, referring to the a.pp1ication mad~ to the 
Direotor General o~ Railroads for an advanoe of a.251~988,68 
on acOO' t of the just oompensation due the Oompany tmder the 
PGderB.1 Oontrol Aot of Oongr 8 of' Maroh 21, 191B, which amount 
1s required to me t 1te intere t payments aturing Deoember 1" 
1 18, stated that 8 1d· applioation had been pre entad to the . 
Direotor 01" Finanoe and PurQhaae of' the Un! ted States ai1­
road Ac'tnd n1et:J,!" t1on. that the Oomp reo i ved' from 

IS' d J1)lreotol' count of such COmp«D tiOD 1350,OOO..t and
V that th Dlr atol- Gene a1 adVi ed the Vi e...presiden of 

the Oompany in New York that th balanoe or .the ount pplied 
for would not be aiivano at th1 tim on aocount of' such just 
oompensat1on. but that th Dir ·tor Gener would loan to the . 
Oamp 12.000,00 at 1x p r oent interest n 0011 teral 
to be depoe!ted at theederalSUb.Tre In N • York 01ty Ie 

e eapon, on motion me and.,e nded, the following 
re'ilOlutlon we e unan1 u81y a.dopted. 

RESOLVED, that the Oompany aooept the' of'fer of" the Dirao­
to%' ot Finano and Purehaee to loan it 2,000,000. at six 
per cent inters t, on coll teral to be deposited as aforesa1d, 
and that in reBp~ot of said loan the President or any Vl09­
President of the Company be, and they are her ib1' authorized 
b and on behalf Of the Oompany, and in the name of.' the Oom­
P8I1Y, to execute and deliver to the S oretary of the Treaaury 
of' the Un!t . states the pate or tea of the Oompany in the 
a. gat prinoipal crt 9,000 000... in such fo as is 
uaed b7 sal~' Dlreotor in m ins 11k loans to other ra.11WBJ' 
oomp8l11es, said not or note to be oountersigned by an . 
Assist t secretary cd th OOmpBnJ and the corporat se 
o~ th Oomp to b a.ttl thereto, if" requ1red,. that said 
note or DO 8 aha11 be 1ntere t at the rate of six per cent 
per annum. and the prtnoip and interest thereon shall be 
a1able at such t shall be prescribed by said DireotorJ 

t as seourlt,. for the payment of said note or notes( the 
President or any 10 saidant of this Oompany be, and th~ 
are hereby autborized to pledge I to the 8 oret&r)' of' the Tre s­
U17 of' the Un! t state Gen ral and Ref"und1ng ortgage Bonds 
of the Oompany• Series Z. 1 ad Ul'ld rand a eeured b1 the . 
General and Rei"'Unding Mortgage of the OompatI1, in such amount 
as shall be required by said Director o~ Finanoe and Purchases. 

FURTHER RESOLVED. tha.t the a.f'oreeaid officials o~ the Oom­
. pany be, and they are hereby a.uthorized and direoted to do 
eaCh and everr of all those thing ich may be neoessary or 
Which may be r quix-ed in r IIPeot of obtaining said loan of 
$2,000,000., they being hereby expresBly authorized to make. 
execute wnd deliver any and all auGh inotruments, certifioa~es, 

documents, etc., whiah may be required in respeot thereof. 

There being no ~rthar busineas to come before the meeting, 

the Committee adjourned. j
~f3v~ 

Aasistant Secretary. 




