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SPECIAL NOTICE 

The attention of the respondent is direcied belou to certain particulars, if any, 
in which thi.s report form differs from the corresponding form for lhe preceding 
year. It should be uiiderstood that mention is not made of .lecessary substitutions 
cf dates or, in genera!, such other things as simple modifications intended to make 
requirements clearer, other minor adiustments, and typographical corrections. 

Pme 10: Ncheilule 200. Com|mrati«ir i ^ rnr r . l Balucc Skt t i • A M I S 

Pr..vni,.n lia> been made l.ir repnriing accrued depretialion i.n 
iinpri'vi nit i» in leased propcny 

Page I t H : Schedule 200. t'umpara .vr (,«• i t ra! BalaMCe Slut l • 
Liabilily Side 

Pr, ' i is i , , i lias been made t i r rpori ini ; ireaturv tlock. 

Page 2J Schedule 201, liemt in Hett.ltd Currtnl Aiuel Accouult 

Ret. rente lo jccouni l O i . Special dcpofiis, im% been dt eied from 
Ihis schedule A ne* Schedule 20.1 lias been provjr<;o ;o repuri 
special depotiis inlormanon 

Pagt 23A: Schedule 202. CompenuHing Balances and Shorl-Trrm 
Borrowing Arrangements 

Page 2JB: Schedule 20J. Special Deposits 

Tlu'sc are new scl'.edules providing I ir 'cporllng ol .ompensaiing 
balances and ceiiain (hori-leim borrowing arrangements between 
carriers ano financial insiiluiicns 

Page 73; Schedule JIO. Railway Operating Rctcnues 

Rrlerencc lo acc.iunit iOlt. Mail, and 107. Express, have been 
elitr t t led irom ihis schedule 

Page 9«: S<hedule M6. Hire of Irelghl Cars and Highway Revenut 
Equipment 

Tllle reused lo reflect inilusiim of l!ij(hway revenue equipment 
daia 

Page W; Schedule 411. luslruclions 

Instrucoons lor reporilnn track mileage have been revised tu 
require wnole miles rather iha-i hurdredihs u) miles. 

For Ml« br trtt Suiwrtnundent nf IKxunMnti, U.S. Gov*n<m«nt Printlnt OAka, Wuhlngton, 0,C. Z040S t'rle* 12 M 
•toek KnnbwOM-lMO-OlOlS-l 

k:iilro.>U Annuiil HtiOti it-l 
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•Itt FiiCo It.!' 1975 

101. IDENTI'•VOF RESPONDENT 
"1 

Answers to lhe quetlions asked should be made in fui withoul refer­
ence lo data returned on Ihe corresponding paijc of pi :v ious reporls In 
case any c/ijrgev of the naiure leferred to under inquiiy 4 or i cn thit 
page have lalien place dur.ng the yeai covered by this report they 
thould he etplained in dclitil on page IOI 

1 (live in lutl the exacf name ')( the retpondent lise the words 
The' and Company only when they are parts of Ihe coiporate 

name Be ca'eful lo distinguish belween railrond anti railway The cor-
pcrale name should he given uniformly throughout the report, noiably 
on the cover on Ihe tille page ami in ihe "Veriftcation" p 134) If Ihe 
reporl is made by receivers irustees a committee of bondholders or 
individuals otherwise in possession of the property, st.ie names and 
'...It wilh precision. 

2 If incorporated under s special charter give d i r. .if passage of Ihe 
act. If ui.der i general law. give dale of filing certificalc of organization: 
if a reorganisation has been effected, give da'', of reorg?.niz8tion !' a 
c-civervhip jr other liust give also date wder such receivership or 

othet possession began If a partner.hip 2 • formalion and also 
naines In fuil of present partners 

3 Oive specific reference to lav.s of ecch Sl«it Lt Ter.itory i.iioei 
wh ch organized, eiting chapter and sectior Include all grants of corpo­
rate powers by the United Slates, or by C;inadf> or olhet foreign coun­
try, also all amendments lo charter 

4 Give ipecific reference lo special or gtneral laws under which each 
consolidatior or merger or combinalion of other form was effected, cit­
ing chapter and section Specify Governmeni Slale or Territory under 
lhe laws o which each cr.mpany consolidated or merged or otheivise 
.;ombined into Ihe present company was organized, give relerence to 
>he charters of each and to ail amendmenis of ihem 

'. State the occasion lor the reoig»niz«lion. .'.hether by reason of 
foreclosure of morlg.'ge •>! otherwise accordir.g to the fact Give date 
of organiza'.ion of original cu;poration and lefcr to laws under which 
organized 

•i Ks,...l name of common carrier makin» Ihi. report P e n n s y l v a n i a „ C o m E a n j L 

Date of incorporation December 15. 1958 
I nder laws of what Government. Stale, or Terriiory o'ganized'' If mote lhan one, name all Give specific reference lo each charter or statute 

and all amendmenis thereof effected during the year If pieviously effected show the year(s) ol the reportis) setting forth details If in 
hankruptcy. give court of lurlsdiction and dales of beginning of receivership or trusteeship and nf appoinlmenl of receivers or trustees 

State of Delaware 

i.ndcni was formed tt. reviili of a consolidation or merger during Ihe year, name all constituent and all merged companies. 

- Itot. Apjilicable . 

If respondent was reorganized during Ihe year, give name of original corporation and slate the occasion for Ihe reorganizalion . 

JiO t_ Applicable 

I. Si .ir Ahclhi-r oi not the respondent during the yeai conducted any part of Us business under a name or names other lhan lhal *hown in re-

vp. nst lo inquiry No I . above if to. give full particulars _ _ , ——— 

No 

7 Class of switching and lerminal company 
[,Sce section No 7 on inside cf from coverj 

Not Applicable 

Rtilrotd Annua/ Repnrl K t 
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I Pres. f< Chie f Execut ive 6e NpilP_ .1.616 N, F t . lb"'r... 'Jij 
2 Opera t ing O f c r , Administrati •- Ari infct cm., .. Vii. 7.12 'db 
3 

Ari infct cm., .. Vii. 7.12 'db 

4 _Cl!f)i r . of the Bd Chief Exccj_ Ofc i . V i c t o r 11 None 1616 N ^ Ft . M; 

S -'-
It 'I17..:.^:....:JJ.7.I...... 1 .ocut ive G^J'-j • • 
-. V .P . -F inance , F ina 11 c i a l None []610 N, Ft. Kyer ]Jr 

f .ucieta r 

I l l 'j ro . i s i t rcr l i n a n c i a i P.H, CranHiam None 1610 N. Ft, ].yc.T Ml 
11 .^'1 •.. •' )i(,.MjJ2m 
1.' 

M D i r . - s F i n a n c i a l & Plai ."El-7u-st M. 'MTT ! None 1 f j i 6 N . ' F1 !~fiy<"r~Di 

I I -A-,:' r.rr:r. ...... Ar 1 in£]^fmj_yA._2220'». 

I"' 

l(< Corporals ( ion l ro Jer Accounting', f i i c h a e l 1. , CosLiel None 1 fc i iiir.' FrrFiye" Dl i~ A r l i n ; ' . l o n , VA 22209 
1 

i'l 

2(1 
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I M . KKI. VTItiN.SIUPOl' RUSWl.NDK.NT UITH AiTH.lATK.U CO.VIP.VMUS 

.chcJuk-, No. UMA 
;hri.-.ii.>ii Ul . ., c ,.a.r;;-:. of .ill .;>>;;;, ;nic.s. citiporaic ;;nJ 
iV^RCtyrpoi..;;, \s^:cL -.cc afiiliated wiih Ihr respondeni and 
subtnit the information requcsfcd in each scheduie. Confo! 
for the purpose of these •schjiiules sh;;tl bc ccn»',rued to in­
clude sole or jointly hs?lsi controi, wlt»;ihcr inuinttined or 
exercised through or by re.ison of thc mcthvij of or cir-
eumstances surroiirsding orpani2;itio.n c>r operation. throui;h 
or by common directors. otTi..ers, or sicvkhol.icrs a voiinji 
trust or trusts, a holding or investment company oi compa­

nies, or Ihrough O'' hy any other direel or indireet meaiis;. 
and fo inelude thc power to exercise eontrol. I\)r the piir-j 
poses of these schedule-., 'irrrss .-.f eoiilriil shall inelnde the' 
following (among c>thcrs): 

value tif the t .r-ih'e nrop.-rtc .^f t'̂ e c.ir!;-o",-d v 
ny. 
Right - . . ^ i ; . . . . . . . . 
..-..iJj for constructio.:: of the operating pr«"pertv oi t 

1. Right through osvnership of Jf.aritics, an agreement of j 
some character c)r through some other source to name Kiu.iL u. cii..i.tii > .. spe 
thc majority of the hoard of direeiors, managers, or | controlled conipany or a lessee in! 
tiustees s>f iiic eontroUed cor.ioaiiy. company is not to bc classed as a 

2. Right to foreelo.se a hrst lien upon ail or a major part in 1 lessor company. 

esf. . 

fot-m 

IC4 A. n>sii> \ M K S C O \ T ! : n i M !) BV RKSPOVni NT 

1- i:,'..^[ in eolL.T.n (a) the names of all companies vihich 
are controlled solely or jointly by the respondent. If 
•,hc respondent obtained c-.mtrol over a eompany du,' 
..',g thc year, indicate by footnote the date .md ir.anr.c. 
in s*hich control wui established sueh as exch.:iige ot 
stock, exchange of assets for stock, cash purchase. 

ctc. 
I 2. In colutnn (b) indicate the principal business .ictik ity of 

,ay listed in column (a) such as transpoita-
;..during, investments, etc. 

j 3. hi co!:;.'-.i.> ^c) iiiJicate Ihe form of control exercised 
I over companies listed in column (a). 

4. In cu.umr, vdj ii;vj:ej;e tV.e extent of th.. 
respondent in ihe conl'oiii d rciT.^. r." '! 
beevpri-sscd by perv. 
explain in detaii by fo 

5. In colu.nn (e) er.ter names ot other co.~;.jnies i" 
that jointly control the compariies i.jted in cnlumn :. 

Uoe 
No. 

Pnocipi! Bu!>inc \̂ Activity 

•it.) 

t^.^m , , f C.'.piroi 
! 

1 A r v i d a C o r p o r a t i o n Real Es ta te Stock Ot-.mership 59.34:.'. I 
2 Backeve ? i r " - ,• ~ - •,nv T r a n s n o r t a t i o n Stock 0\vT\ e r s h i p 100.00'/ 1 
J (I l . - , -5rI:e!d. : . '^ . .Corp. ,_ Raal Es ta te Stock O^tHiTir.'i; i p loo.no:, ' 
4 .Gix^at Southwest Corpora t ic - . l_KeaL. Es ta te Stoixk Qivii£Jiab.iD 
5 Per.n Towers, I n c . 1 Ar - ,-!t Ronta l Stock ' - -. • 1 

D e t r o i t , Toledo 5; I r o n t o n RR Co. T.- . -cat ion S to rk 1 
7 jConnect ing Railwav Co. i T r a n s p o r t a t i o n Stock Chvmershit) 7'7.^'^:i 1 Penn t^entral Trs . i c . rr>. 
K Penn A r l i n g t o n , I n c . Reai Es ta te jStock OrTnershin 100.OOX ' 
9 Pennrec, Co. Rec rea t i ona l ktc^cM nT.m,-r<.hin , 100.00"^ ' 
:o Petm Houstoi\ , i n c . Real Es ta te * ( A ) inn,on 
, 1 

^fA"* Penasvlvania r v purchased f o r cash lOO/i 
jQ- SCtfCk 0 . 0 : ^ - . .. -is t o n ^ ^ I n c . on March 6, 197.S 

.5 - i 
r . i 

t 

IS 1 

,Q 
i 1 

1 . 



I M A . COMfAfWES COfVniOI.I.f;D • * KE.SrONPF.NT-<: ontinued 

l.inc 

No 

20 

21 

22 

2J 

24 

?i 

2t> 

27 

2« 

29 

W 

il 

n 
a 
}4 

IS 

V. 

57 

18 

l<> 

40 

41 

42 

4) 

44 

<S 

t f , 

47 

4« 

4<» 

V) 

«| 
M 

M 

<4 
<s 

^̂  

Name of Company Controlled 

iti 

Principal Business Aclivily Form of C ontrol 

(c) 

Extcni of 

C ontroi 

Id) 

l l iointly Controlled Name 

Olher Parties lo the Agreemenl 

(c) 

n 
o 

vO 

1 



IMR t ^lx^p^^l^siM»mn i i > i tiMkoi i l̂>B^ RKSPOMUM 

1 Fntcr in eolumn la) the names of all eompanies which 
are eonlfolKd Ihrough miermedi.try Lompanies If r.on-
ii-iH *as i>bt.iiti«'d during lhe yeaf. indicate by fooinote 
t l w . i t t t e -.mti . ' n . i n n . - r i n w h u ^ h r n n t r o l e \ l : * h l i \ h e 

J in t,oi-a,-no (hi indieale the principal busmesc .it.livil> o( eompanies listed in eolumn tal If eontrol i anuol be 
Ihe eompanies lifted in eolumn tal stieh as (i.tpsporla- expressed bv percentage of voting stixl . ownership. 
tK»n. manufaetunng invesimt-nls. ete cp la in m detail by foolno'c 

< In .-oliimn i i - l in.ti>':ite lhe forin ol ^ i i . i : vcJ "i h. e'>lumn (ei cnlci the names of inlermedui 
sueh as exehan^' ol exehangc of .VMIN for over eompanies listed in eolumn i. i i 

4. in eolumn (d) iridteale the extent ni 
ii.es through whteh eontrol is exercised over companies 

Moek. cash purchase, ete 
over eompanies listed in eolumn i. i i 

4. in eolumn (d) iridteale the extent ni he -ontroi over Ksled tn column (a) 

• ^ . . . i . . 

1.11 

t . . rm .»f t t . o l i . i l 

t , , 

I \ l e n t t t l 
< i m l r t v l 

I d l 

N a m e of I n t e i m c d t a r y n i f o u | | # i 
W h i v h r o n t r o i F x i M s 

1 
See D e t a i l Schedule Page 5A 

\ 

4 

1 ••< 
I -

s 

III , . 

104 ( (-OMP\M>M M)f R( OMMON tt)NTKOI WITH RK.SP«)MHM 

I 

j 

hnlcr in eiilo"''* tov iiaiitv> oT .i.I v»Mt.t..iiiit:^ Hfiien 
arc conlrolled by Ihe Njmc lnlc^•:^l th.il ..ontroi Ihc ic 
spondeni 
In eolumn (bl indiealc the prineipal bustness aetiviiv of 
the eomp;inicN listed iii eolumn tal Mieh as tr.insporla-

lion manufaeliifing investment' etc cxpressetl by peiciiitace of voting SIIH k ownership. 
' In eohimn (e) imlieale thc form ot v ..-.Ui.l cxeicised explain in detail bv footnoie 

over eompar.ies Itsted in ci>lumn (a» In column (e) enter Iht names of companies eontroliing 
4 In eolunin Id) indicate the c-»icnt of the eontrol over those listed in eolumn (a) 

it.inpanies list, ' ,,. ctiluinii O If conlrol c,(nn<>I be 

1 m r Name of C-mn̂ BAv I , .M 

1 , ' 

l ^ i f i v i r . i H . i ^ . f K \ v i t \ t u 

I t - , 

1 . . r i n ,,1 . . , 1 , H a m r t i f ( \ m i r o t M n ^ ( o m p a n \ 
tM lrHli> ttiua) 

1 A l l subsidiaries of Penn Central Transporta t ion Company not i nc l i ided i n Schedule 1 Oit,\ o r 104! i z 
1 

i ' 1 4 

t% 

1 

K 

>» 
III 

1 1 



104 B. COMPANIES INDIRECTLY CONTROLLED BY RESPONDENT 

Extent 
of Name of Intennediary iTirough 

Line Name of Companv Controlled P r i n c i p a l Business A c t i v i t y Form of Control Control Which Control Exists 
No. (a) • fb) (c) (d) (e) 

1. Buckeye Tank Terminals, Inc. Transportation Stock Ownership 100.007, Buckeye Pipe Line Covapany 
2. Arvida Realty Sales, Inc. Real Estate Storlc Ownership 59.34X Arvie'a Corporation 
3. Frank B. Morgan & Co. Insurance Stock ()wvie rship 59 . 347o Arvida Corporation 
4. Arvida Investment Co. Investments Stock Ownership 59.34% Arvida r:orporatlon 
5. Arvida >k>rtgage Co. Real Estate Stork Ownership 59.347o Arvida Corporation 
6. 51st Street Realty Corp. Leasing Agency Stock Ownership 100.00% C l e a r f i e l d Bituminous Coa 
7. Coto de Caca Development Corp.-* Real Estate Stock (Jwnershlp 93.80% Great Southwest Corp. 
8. Six Flags, Inc. & SubsiHiarief! .Amusement Parks Stock Ownership 93.80% Great Southwest Corp. 
9. Great Southwest Overseas 
10. Financial Corp. N.V. Finance Stock Ownership 9 3.80% Great South^est Corp. 
11. The Greenhouse, Inc. Health Spa Stock Ownership 93.80% •,7reat Sou to—'•^t Corp. 
12. Leadership Mortgage Investment 

Co. and Subsidiaries Real Estate Stock Ownership 93.80% Great Southwest Corp. 
13. I.C. Deals Companies, Inc. Apartment Rentals Stock Ownership 93.80% Great Southwest Corp. 
14. GSC Development Corp. (Texss) 

and Subsidiaries Real Estate Development Stock Ownership 93.80% GTfiHt Southwest Corp. 
15. Ann Arbor Railroad Co., Debtor Transportat ion Stock Ownership 99.94% D e t r o i t , Toledo & Ironton 
16. DTfirl Enterprises, Inc. Transportation Stock Ownership 99.94% D e t r o i t , Toledo & Ironton 
17. Delaware Car Leasing Co. Transportation otock (Ownership 60.00;', DTl Enterprises, Inc. 
18. General Car Leasing Co. Transportation Stock Ownership 60.00% ^TI Enterprises, Inc. 
19. Greencar {Corporation Transportation Stock Ownership 60.00?, DTI Enterprises, Inc. 
20. Pennsylvania Car Leasing Co. Transportation Stock Ownership 60.00% DTI Enterprises, Inc. 
21, L i t t l e Miami R.R. Co. Trartspor t a t i o n Stock i[>«/r!<»rsh i p 58.31% Connecting Ry. Co. 
22. Ptsbg., Youngstown & Ash. 

Ry. Co. Transportation Stock Ownership 58.68% Connecting Ry. Co. 
23. Penn Orlando, Co. Wax Museum Stock Ownership 100.00% Pennrec, Co. 
24. Arvida Management Co. Management Stock Ownership 59.34% Arvida Corporation 
25. Arvida of Cieorgia, Inc. Real Estate Scock Ownership 59.34% Arvida Corporation 
26. Ohio O i l Gathering Corp. Tran5?portat ion Stock Ownership 100.00% Buckeye Pipe Line Co. 

Co. 
Co. 

I* 
a. 

tt 

* Formerly Bonnie Valley Corp. 

tt n o 

If 

> 
..o 
Ul 
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u m < O X U ' X M i - s 1 M>l-K 1 OXIXION 1 ON IKlll Wll •( KI-.NrttMt^ VI < ,...i,„tut-i 1 
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(h i 

l ^ a i n i . i l t ,• I 1 I . . I 

I t . ) 

1 > i f . . i 1 

1 li • 

l . v u ! , ! . . ! 

1 

1 ) 

1 J 

1 s 

i i . 

1: 

i i . 

1: 

i:< 

11 

21: 

11 

21: 

-I 

1 
1 

1 > 
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11 
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M4 D COMPANIES CONTlMMXINr, tESPONDPWr 

F.nter in column (») the names of all eompanies eontroliing 
the reŝ M n̂dent f'onimence with tiie company which is 
most remote foiiowed bv the eompan; immediately con­
trolled by 1'. If eontro! over the res^mdcnt oi eontrol cvei 
an intermediary through which respondeni is controlled 
has changed during the year, indkaie by footriote the date 

J 

4 

5 

A 

7 

I 

9 

10 

I I 

12 

13 

U 

15 

16 

17 

l« 

1» 

20 

Nune of CoAtrolling Compar. 
or iR^vtdual 

lal 

Penn Central Transportation Compan; r* Transportation 

and mannet in which control was established such as ex-
ehanK of •t.i.lt fvchange tif asse's for stock, eash pur­
chase rt 
In columi, tt , .iict,^..tt ttv piincipal busines-. activifv of the 
eompanies listed in ef-.umn (a) sueh as transportation, 
manufacturing, investments, etc. 

In column (c) indicate the form of contiol exercised by il>e 
comp i: immediately controiied by it. 
in CO I - 'I (d) indicate the extent of eontrol. If contiol 
cannot oe expressed by percentage of voting stocit owner­
ship, explain in detail by footnote 

Pnnctpal Business Xclivit^ 

Oil 

reorganization * On June 21. 197C Penn Central Tracsportation Company went into 
under Section 77 of the Federal Bankruptcy Act. l\ie trustees 4re Johi. W. MacArthur, 
Robert W Blanchette. and Richari C. Bond. 

Foni of Cimtrol 

IC! 

Stock Ownership' 

ExleM u( CoMrol 

M) 

N l STDTKHOi DEKS REPORTS 

I Tke reipondent is re^nirc^ lo teat lo the Borcau of Aecoonu, innwdiMcly npon prrparaiion. Iwo copirt of iM ht tu inniMl npon to uackhoMcn. 

C V c k appropriate boR: 

1 

i2 Two cofiics are a>:*cl«ed to ihis rf p<nt 
ae T»»rnpi,.«iiiiŵ.i,miifra July 1. 1976 or as soon as report becomes available. 

(date) 

L l No annual repori 'n Mo.'rklioi<icr\ is pee pared. 

o 
o 



n,t„ti inittiiit P*Co 1975 

NOTES AND RF.M ARKS 

Rtilrotd Annual Report R-l 



Rotd iBiiitii PaCo 1^75 

10». VOTING POWF.RS AND ELECTIONS 

1 Slate I'rf par value of each ihare of Slock: Cominon S.25_ per shsre; fiiO preferred. $10^?. p<r share; second preferred j J i / A per share; 

dehenlure stocl $ H Z A . p«:r s.iare M-^te f n 9^ 
: State whel^er or not each hare of stoi.k has the right to one vote; if nol, give ' 'I particular, iti a footnote—XC8-bee S* LEJ—I 

< Are voting nghts proportional to hnia.ngs^Ote f p . 9 }f noi ssate in a footnote the relation between holdings and corresponding voiing nghts 

4 Are voting righls attached to any securities other than stt.ck^_JlQ If so. name in a footnote each security. ..th,-- lhan stock lo which vot­

ing lights are attached (as of thc close of the yearl. and state in detail the relation between holdings and corresponding voiing righls. slating wht thtr 

voiing righls are actual or contingent, and if contingeni showing the contingency 

5 Has any class or is.ue of securilies any special privileges in Ihe election of directors, trustees or inanagers or in the determination of cfpoiate 

action by any m,ihnH ' N o t e ( p . 9 ) | f so, describe fully in a footnote each such class or issue and give a .jtcinct siaiemfni ,h.,w ing clearly hj 

character and extent of such privileges 
6 Give the date of Ihe lalesl c 'ising of lhe stock book prioi to the atiual tilingof this rcporl. and slate the E"iP"'>e/f ^̂ "̂ ^ closing 

preferred stock Deceinber 26. 1975 (A) Common stock never closed 
Stale the toial voiing power of all security holders of the respondent at the dale of such closing it within one vear of the date of such '',' ,g; if nol. 

ttate as of thc close of the year _ . 4 a 9 ^ 5 » O O Q votes, as of 31 Decenber 1975 
-— nsir '6ne , stockholders 8 Slate l i t total number of stockholde's of record, as of the dale shown m answer lo inquiry No 

9 Give the names ot the thirty secunty holders of Ihe respondeni who. ai lhe date of the latest closing of the stock book or compilation of litt of 
tlocknolders of thc respondeni (if wiihin I year prior to the actual filing of this report), had the highest vo'ing powers in the respondent, showing for 
each his addrcis the number of votes which he would have had a right to casl on that date had a meeling then been in order, and the classification of 
the number of voles to which he was entitled with respeci to securities held by him. such securilies being classified as common stoek. second pre-
ferr-d slock, first preferred stock, and other securities, stating in a foolnoif the names of such other securities (if any), if any such holdc held in trust, 
give (in afootnote) the particulars of Ihe trust in Ihc case of voting trust i t lemenls give, as supplemental infoimation or page 13, the name* and ad­
dresses of Ihe thirty largest holders of Ihc voiing trust certificates and Ihe noiml of Iheir individual holdingt Ifthe tlock hook was not closed or tht 
list of stockholders compiled w:thin such year show • uc/i thirty security hi. , Jers as of Ihc close of (he ycar. 

Utt under FoetiMtn, pag* 9. Other StturtllM irttli VoUng Power. 

I.int 
No 

Ntme ol security holder 

111 _ 

Address of tecuriiy holder 

(t» 

Number of votes 
to which 

set;urity holder 
was entitled 

A,985,OoJ 

NUMBW o r AS.S1FIF.D WITH KESPECT 
TOMECUUTinON WHICH HASED 

I.int 
No 

Ntme ol security holder 

111 _ 

Address of tecuriiy holder 

(t» 

Number of votes 
to which 

set;urity holder 
was entitled 

A,985,OoJ 

baeki I.int 
No 

Ntme ol security holder 

111 _ 

Address of tecuriiy holder 

(t» 

Number of votes 
to which 

set;urity holder 
was entitled 

A,985,OoJ 

Common 

(dl 
F ' W W f ' " 'V'Kf 

PVEFERRED 
I.int 
No 

Ntme ol security holder 

111 _ 

Address of tecuriiy holder 

(t» 

Number of votes 
to which 

set;urity holder 
was entitled 

A,985,OoJ 

Common 

(dl 
F ' W W f ' " 'V'Kf 

Second 
lel 

Fint 

—^ 
1 
2 
3 
4 
5 
6 
7 
» 
9 

Penn Central Trans. Co. Riilatfelphia, PA 4,985,i50C -0- -0-1 
2 
3 
4 
5 
6 
7 
» 
9 

1 
2 
3 
4 
5 
6 
7 
» 
9 

1 
2 
3 
4 
5 
6 
7 
» 
9 

1 
2 
3 
4 
5 
6 
7 
» 
9 

(A) Pre'erred •tocW book closed fo r^^ i ] rldend rec or? ~?ite. 

1 
2 
3 
4 
5 
6 
7 
» 
9 

1 
2 
3 
4 
5 
6 
7 
» 
9 

1 
2 
3 
4 
5 
6 
7 
» 
9 

1 
2 
3 
4 
5 
6 
7 
» 
9 

1 10 
11 
.2 
13 
14 

1 10 
11 
.2 
13 
14 

1 
1 10 

11 
.2 
13 
14 

1 1 

1 10 
11 
.2 
13 
14 

1 

1 10 
11 
.2 
13 
14 i 1 1 1 
15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

1 — ... 15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

\ 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 

15 
16 
17 
lii 
19 
20 
21 
22 
23 
24 
25 
26 
27 
2t 
29 
30 i — — —— 

1 
J -

' ' rtn. litiiht — 1 ' • » — . imiroajABiMia;KeportK.) 



RoatJ tniiiak PaCO ycar 197! 
I 

KW. VOTlNf; POWERS AND ELECTIONS—iConilnued f'om Page «» 

il Sl lie lhe total numPer of votes ca>i at !hc ia'est i<enerat meeting for the election of •li'ect.)rs of the respondent U ,')&5 ,000 

vt . i l t ; ' . va^ t 

11 (.'nte Ihe dale of sucl̂  Tieeting A p r i l 23^ 197Q . 

i : (,i.e Ihc p'acc of-.uch meeting Wilmington. Delaware 

NOTES ANO REMARKS 

NotetRe Section 109, (Questions 2, 3, 5 
Holders of Preferred Stock have the right to elect two directors when six 
quarterly dividends are in default and also (a) have the right to vote 
as a class on 

(1) tnatters adversely affecting the preferences, rights or powers of 
the Preferred Stock 

( i l ) the creation of any class of stock ranking on a parity with the 
Preferred Stock, and 

( l i l ) the voluntary dissolution of the corporation, 
and (h) have the right to vote with a l l other outstanding shares on any 
proposed Increase In the authorized amount of Preferred Stock. See I.C.C, 
Finance Docket No. 23019. 

Rtllrotd Annua; Rtport R-1 
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200 ( OMPAK A i IVE C t NER AL BALANCE SHEET-ASSITS 

y ,„.l,„. „,„ r ;n» llllt ttltrtttil. t . . ttt, irv. ttrH^niH ( ' i f r l>.l.n« Sl».l A. | colutttttihi Ttl. . n i m . ... .I» . 1 - ^ .o;.,no -h..,;M h, J . - Ju i I rn r - ih . . - . .n . . .u. . . 
c»jM..dllKUml,.rmS*ii.n-ol VtiHinlilo. IUil.t.«lon.r>"«» n» tmrus tn «*.^-. j ...tl.. to otxan torte.Kmltnt .miKM. ' ' •-,'iitt r.rir nir u,.l m .,.i,i 
.Itetl thoukl ttr .<»l»iM.nl •nil !lli.«» m llf «il>l«"int wlinlul.1 i«i 111. (>.§.» .ralic«i.ll Iti. " calM m fttrtritlitlil 
, i , tt ,r ittUiitn . . . I thoukl He rtumttl It, turtlttrr - . lh in. jci.iunlini rti.tiif.ni.nll (iilloitta ir. I 

I I 'OI) Cash 

i i''(l2l Temporary cash invcslmcnis (p 23) 

i r o t ) Special deposit* (p 23) 

• i"l)4i I tian\ and notes receivable (p 23) 

|7ll5) Ti.illik ta iM' . ' , !ci in,! i i ih f . H.il .n 

l70ft) Ni-I h,ii,inci' : 

|-'I|7| M l ^ L c l l a n t • o ^ . • , i i - i l t . r , , l.,,rlt-

, ("(Wl Interest and dividends receivable 

I I ("IWI A.,;crucd accounts tcccis,it-it; ip 

' ' i ' ' i . ) i Working fund :idvantt:s 

l'rcp,iv ments (p 23) 

j l " 2) M.itcn.il ,ind <upplicv 

i (713) Other current .isseisip 23) 

-141 IVferred in, .'ges ip K^) 

i t i l . i l C l l " . 

21 

24 

ss 

26 
J l 

2* 

29 
VI 

.'I 
I S 
J . 

33 
34 

x< 

3fi 

37 

3I< 
.39 

40 

41 

4" 

43 

44 

I l ' l ' ) Sinkini; fund-(pp 24 and 25) 

I i ' i ' l ) C.ipil.il ind olhci iCM.rve funds Ipp 24and 25) 

l i ' l - ' i Insurance and other fundv'pr r - i . i r n l ^ ' i 

i r.-i.il -occial fund 

' INVESTMENTS 

I (• 211 Inveslnients in affiliated companies (pp 2tl-3n 

' L ndisiribuicd earnings from certain insesiments 

I in .iccount 721 .pp .t5A and 35Bl 

(722) Other inveslments Ipp 32-35) 
|7:i) Kcscrvc foi .idjustment of investment in secunlie—Credii (p 27 Insiruction 9l —c-i^=J ^ r.-A — ' t , , \ y,lt 

(X) R..erv. for n.t uni.aU..d to.. on^rR.t.bU .,alty f - ^ ^ ' ^ ^ A 
Total investments (account 111 J l l , l l i ) \ W 'S™̂  -- ̂ ''^ 

11 k, iiip.ni,n( pn.pcrl> Road-

hquipmcnt 

General espendil.lies. 

t ' l Z i Imp . . > t . n i r i i -

Olhcr elemenis ol investment _ 

Consliuction »»ork .i) progicvs-

Ti.tal ipr 3R 41) — 

. f d prtotTIv Koad 

h<|uipmenl^ 

l . i . , , ; 

Ocnvial t^spendilurc-

Tolal (pp 38-41). 

[ i l l . 1 . i l l . m p f t i p f ' ' " d — 

|7.»3) Accrued depreciaii..ii—lmpr..vci)).-:^ . i . . . t J !ir,.pcriy 

(715) i l l . . - . ! ilepreciation- -Ro.id and pttuipmeni (pp 44 and 4*i) 

(7>A) .-M of dcfer.st.-pii.K H....J and i-.quipmcnt (p. 47). 

p 4S). 

Kv.widcd ilcprttialion anii amorii/auor, laccounts 75} 735 and 7}( i ) , 

Total transportation propcrl) less recorded depreciation and amorlwalion ilinc 35 iess line Ji^i-

|737| Miscellaneous phyncai properly (pp. 52 and 55) 

(71K) Accrued deprecialion • Miscellancouv pns ical properly (pp 52 and 53) — 

Miscellaneous physical prope 'ifd dep'et lalion laccount '-V less tm 

lotal properlies less rccoidi J JCPM . -mon .ind amorli/ation Iline4() plus line 43) 

T5* 
211 

TTT 

C OMPAKATIVE GfcNkKAL B A l . A N C t S H E t T ~ A S S £ T S - ( ,.ntinued n page I I 

NOTI - S.t: page M M explanat. ry note., wh.cl. arc an integral pan .1 ll.c Cmparaiive Generai Balaiuc SLeci 

t ,.r c..mpcnsai.ng baU iccs ! i . . i legally resiricicd. sec Schedule 2(12 

(X) See Note 4i, page 14 for explanation, 
R.i)h.',iJ Annti.il Kt̂ port K 
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2»0 . - t (>MPAHATIVE CENERAt iALANCE SHEET—ASSETV—toiHl«ti«l 

Acc. U'l .r ucn iDiillart tr ihu'jianaii Balance ai clmejBilance at beg n 
..f ycai ning . .I yc. 

la) <»» ' (c) 

OTHER ASSETS AND DEFERREDCHARGES 
r 4 l i Other a.sels lp 54). 4< 

4^ 742) Unamortized discount on long-term debt, 
4-' 

411 

4<* 
Sl . 

(743) Other deferred charges (p 54) 
t(744) Accumulated deferred income tan charges (p If7)_ 

Total other assets and deferred charges _ 
rOTAI ASf̂ FTS 

4-

357-

! m 
200. tOMPARATIVE GENERAL BALANCE SHEET-EXPLANATORV NOTES 

The n.iics lined helt.w are prt.vided i..r ihe purp..se . . I diiclosing 
supplemcniary intotmaiinn conceining matters t*hich have an 
imp..nam etfeci ..n ihc tinanciai condiiii.n .il the cairier The carrier 
shall give ihe particulars called l.ir herein and where there i« nmhing i . . 
rcpi.ri. inseri the »,.rd none", and in addition ihereio shall emer in 
separate nmo wiih tunable paniculars oilier maiicri involving inai rial 
am.iuiiis l.t the chaiacter ciimmonly disclosed in financial siaiemenis 
under generally accepted accounnng and 'cpuriing principles. e«cepi as 
s , -sr! l.l ..liter schedules This includes explanat..ry siaiemenis 

explaining 11) service inierrup!i,.ri insurance puli^ics and indicate ii.c 
amtiunt .1 mUemnuy i.i which resptindent svill tie eniiilcd l..r wi.rk 
sMppage It.sies and ihe maximum amount ot additional premium 
retpondeni may be obligated m pay in ihe eveni tuch lostet are 
luiiained (sy ..ther railt.ladt. (li pariiculars concerning t.bligaiii.ns It.r 
smell purcnase ..piu.ns granied lo ..fficett and employees, and (3) what 
entriet have been made l..r nci income ..r retained income resiricied 
under pr.ivuit.nt .-I mortgages and olher arrangemenit lOolian m 
ihuusandi t 

I Sh,.v, Iiereunder ihc esiimaied accumulated ux reductions realued during curreni and pri.ir jears under Seciion 1611 it..rrr,erly Setinn I 24 
AI and under Secii.'H 167 . .I ilie Inurnal Revenue CKIC becauie of ac';eleraied am..riiialion nl emergency tacililiet and acceleraled depreciaii .n 
.1 .M.ier lacililies and all., depreciation deduciK.nt retulting Irom the ute .f the nc» guideline Lvet, since December 31 iVfti. purtuani i 
Revenue Procedure «i2 21 in excets ot rec.irded depreciation The am..uni lo be mntun in each cate it the nei accumulated reducii.'nt in taxes 
realired lets subscqueni in. leatet in laxet due expired ..r lower alL.wancet It.r amt.riiiaii..n ..r depreciatitm at a cmtequence ot acceleraled 
all.»»ancei in earlier yeart Alt.. Jhow the esiimaied accumulated net income tax reduction realized since December 31, 1961. because .1 iht 
invesimeni tax credii aulh..rized in the Revenue Acl of 1962, In the event pn.vition hat beer made m the accountt ihrough approprian rs : 

isuipius ..t .ii'.crwisc 1,' lhe contingency . .I mcreate in tuiure tax pasmenit, the amoumt ihere.it and the accounting performed sh..uld he sh,.wn 
lai ttiimaied accun.ulaied nei rcduciion m Feoswl income laxei iince December 31. 1949. becaute ..t acceleraled am..riiz»ii..n " ' j ^ ' ^ ^ * ' " ' ' ' 

taciliiict 111 excets nl recorded depreciaii..n under Sdtiion lb* (tormerly Seciion i24-A) ..t iiie Imemal RCVCPUC Cdc—S 
(bl Esiimaied accumulated tavingt in Eederal income 'axei retuiiing Imm c.mpuling book depreciaiion under Commitiion rulet and 

c..mputing lax depreciain.n using the uemt luted belt.* •— 
IttA-Accclcra'cd deprecia;i.in .ince December 31, 1953. undM Seciion 167 ot the Inie-nal Revenue Code 
J'/Ai,Uldellne lives since December t l 1961. purtuani m Revensu Pmcedure 62-21 
- i l i f^ iu idc l inc lives under Clatt Lite Syticm (Atiei Depreciation Range; wnce December 31 1970. at provided in ihe Revenue Aci ..I I V I 
icMi) ksiimaied accumulated net income ux teduciioii uiilued since Decemher 31, 1961, becaute ... the invetimeni tax credit auihc-rized i:i 

the Revenue Aci . ' I 1962, at amended * 
(111 It carrier elecied. as provided i; . lhe Revenue Aci of 1971. i„ acc,.uni lor the invetimcm lax credit under ihe dclerral -""^' ' ' j^^^^']^' ' 

Ihc i . ial deterred invetimem lax credit in account 7H4. ..ther deterrtJ crcdili, al beginning of year 
Add .Mvcsimeni ia« credo, applied '.. reducii..n ..| curreni years lax liability bui deierred tor accounting purp.net 
Dcduci deferred p,.riion . . I prn.r years mvetimeni lax credii uted m reduce current years lax accrual 

_s None 
. None 
None 

. None 
Oilier adiusimenis lindicaic naiure such at recapture on early ditpotiiion) • » 
Id) tsiimaicd accumulated nei reducimr. in Kederal income taxei becaute of accelerated amt.riiziii..n certain r.Hling t i . ck since Oec;m 

ber 31 1969 under pr..vitl.int ot Section IB4 .1 the Internal Hevenue C.ide —* -MflDft 
IC) hsiimaicd accumulated nc reduction in Ferleral inc.mc laxet becaute •» amoriizaiit.n of certain righii t.f-*ay inveitmenti tince 

Decemher M 196t/ under ihe provititms ..t Secii..n l«5 ..f the Iniernil Revenue Cdc 5 -JlBD.'i 

Ani.ium .ll acciued ciiniiii|en! intere'.i .m lunded debt recorded in the balance iheei 

De' 1 npt llltl 1 / utilll/ufinil Irur Ull rued Account S't, Amuunl 

None -. _ — _ 

^ None 

Ciiniinucd . n li.ll.>*ing pfge 

K.'..U .. .I -N.-mial Hi.p.,i! R-1 
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29%. COMPARATIVE GENERAL BALANCE SHEET—LIABILITIES AMD SHAKEHOI.DERS* EQUITY 

Fur miiructtcnb c o v c m i thu Khcduto t t t ihc tent pc i i i t nm i tu Grnc f t l Itoiancc Sht t i At 
t.ouritii m thc Mndottn Syilcm of Accounli for R t i t r o u Coinptntc^ TVc r n t r i t i t lm btUovc 
ihcei «h(»uM oc t.(Hji i i icni <»iih (hu«« m the uipporting a^hcdykt u*i (Kc p t f c i ifMlicBttd TW cn 
tri t^ ir i.o(umn U l iht-uir^ he r r t i j i c d lu cwfl'orm ikitll !h< KLOuni in | ' tnu i r t tn tn t t foitewcd m 

c i i tummH The c> i rw i m tho/. c<«iumn iKouM r t ' .1 io(«t book fctbiltiy «l ctoM ol yetr Thc 
f i t f M i IK U H t f o n roium 11- ihoutd b« deducted i, fn thow M cohi f f t '•$!} tn t f tU f lo oh i t i r 
corretfOfidillc t f i i r m i\>t .ulumn (h\ Atl cof i l t t rnir<ct hereunder ihout^ hr indtCDcd in ptrc^ 
thcaii 

i IPC 
No 

52 

53 

54 

55 

56 

.59 

60 

61 ! 

62 ' 

64 : 

Account ot Hem 
la) 

lOotljrs II) (houMndi) 

C U R R E N T L I A B I L I T I E S 

I I.ans and nolev payable (p. 631 

( • "2 ) Trar t ic . car service and other balances-Cr 

(753) Aud i ted accounts and w igcs payable 

(754) Miscel laneous accounis payable 

1755) Interesl matured unpaid 

l"'^6) Div idends matured unpaid 

' i L inmal i j i c ' l in lc rcs l accrued 

|75l() Un.Tiatured div idends deciarcd 

(•'59) Accrued accounis payable (p. 63) 

|760) Federal incomc laxes accrued ip . 64) 

(761) Other laxe t accrued (p 64) 

(762) l > f e r r e d incoTie tax c r e d i i t (p 87) 

. " M l Other curren i l iabi l i l ies (p . 63) 

Total current l iabi l i t ies (exclusive of long- lerm debt due wi th in one yean 

L O N G T E R M D E B T D U E W I T H I N O N E Y E A R . , . „ to,., , „ „ . i 

i ' '64) Equ ipmcn l obl igat ions and olher debt (pp % - i 9 ) | 

l«;!lHflit by Uf 
lol itttontttt 

LONG TERM DEBT DUE AFTER ONE YEAR 
' " , ' . ' ; ,' unded dcbl unmatured 

(766) Equ ipmcn l obl igat ions 

|767) Receivers and Truslees secur i t ies . 

!76K) Debt in defaui l 

(pp 56-59) 

l a l i Tuu. isNUtfil l a l l HeW hy ur 
(or respundenl 

Balance al close 
uf year 

Ibl 

45,200 

199 

15 

421 

Balitnce a) Spyin-
mng of ytrff 

21L 
365 

_24 

46.439 

2,000 
=1= 

61,623 

|769i Amoun ts payable lo aff i l ia led companies tp . 6 2 ) . 

To la l long- lerm dcb l due af ler o n ; year 
— 4-
....J_ 61.623 

RESERVES 
i ' ' 7 r ) Pc i s i on and welfare reserves (p 6 5 ) . 

|772, Insurance reserves (p i,5) 

I " 4 i ( ,.vuai|y and olher reserves (p 6 5 ) . 

Io ta l rc'.ervcN 

I 

O T H E R L I A B I L I T I E S A N D D E F E R R E D C R E D I T S 

17X1) In leresl in defaul t (p 5J) 

i7K2) Other l iabil i t ies (p 65) 

(TKM U n a m o r t i / c d premium on long-term dcbl 

I ?H4) Other deferred credi ls (p . 65) 

I7S5) A c c r u e d l i ab i l i t y—Leaaed p r o p e r l y ( p 45) 

(7g6) Accumula led deferred income lax c red i i t (p 87) — 

Tntal other l iabi l i t ies and deferred credits 

S H A R E H O L D E R S F Q U I T Y 

C i ip i f i i l sfi icli iP i i i or slarcJ v.i luc) 

i ' ' ' ' l l Cap i t aU tock i \sucd C o m m o n slock (p-67) 

Preferred slock (p 67) 

T o l a l 

i " '» : . s t i i i k l iabi l i ty for convers ion (p 61) 

• ~'i -i l) ivt. t iunt tm capital stock 

Tolal capital stock 

l.ll) Tolal Issued I.i2i N,.miiulU 
ittu'.-d Ki'uriitcs 

Ciipit.ll surplut 

|794) Premiums and ass. - smtn l s on capital - lock (p. W ) 

|79<) Paid-in surplus (p. 69) 

^'t'^^,^ Other ..apital vurp lu* (p 6*1 

Tola l capital surplus _ 

870 

870 

18.585 
143T2l(̂  

35,932 

t U M P A R A T I V E G E N E R A L B A L A N C E S H E E T - L I A W L I T I E . S A N D S H A R E H O L D E M . V E Q t l T Y -

C O N T I N t ' E D O N P A G E 13. 

-See page I I lo r e x p l i n i t o r y ni . tet . wh i ch are an in tegra l part nt i l ie Compara t i ve Genera l Balance S h e d 

45,200 

53 

456 

540 

21 

20 
47.366 

4,400 

64,055 

64.055 

2,200 

2,200 

124,6251 124,625 
_i9^61i 
144,244 

143.210, 144.244 

317325 

"357?32j 31,32£ 

Railroad Annual Rep'iri R-
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t! 

l - ' l ( O M I A K A f l V F G f . M J t A I H A ' A M F , M l I L I - I . I A H I I M H S ,xM> SMARI HOI | » | J<v K j i i n - - C o n c l u d e d 

Line 
No 

% 
97 

9n 

IDollars in ihuuianili) 
Act I.an' 

It) 

Retained income 

(797) Rcl.iined inco.Tie- -Appropriated fp . 69) 

Balanct: ai close 
of ycar 

(b( 

(79K) Rci,.incd incom.- IinappropiMied (p 20) frotn January 1, 1972 
l i i t , i l ICI , I I :K I ; lilt time 

Net unrealized loss oti marketable equity sec 
Treasury Slock 

53,937 36,409 
'~n47r4?)' f — i ^ — 

(798 5) Less Treasury t m e k - . 

Toial shaieholdcis' equity 

53,937 

Ualan.c ai begir-
nM',! , . l year 

36,409 

TOTAI. t.iAHii.ifn ŝ Â 'P̂ Ĵ ABt̂ -nm.D̂ K.v >-gj;iTY 
218,933 

N7A 

211,981 
"~32^. 5)S5n'3 Ji[r.W 

200 t 1 ) M P A R A T I \ E ( ; K N E R A L U A I \ N ( I SIILLT r M : A N A I O i n N O T I ' < onrluded 

3 .As a icsuli of dr.pulc concerning the recent increase in per dicni rates fo i use af freittht cats i i i tciLl, . ; i i , ,; sclilcnicnt of disputed anuiunts h,r 

been deferied awaiting final disposition of thc matter. The amnunts in dispute for which seitletnenl has been deferred are as (ullosi s: 

As rei tiiiJ..-J till books 

hem 
Per dicm reeeisable 

Per dieiii p;iy ible 

Ncl amount 

Anioun l in 

dispute 

$ None 

Accounf Nos 
Amount nol 

recorded 
Debit Credit 

XXXXXXXX XX x x x x , x x s None— 

4 Amonni (•; slim ated. if necc^^al y) ot net int. oiiie m tela, ned inc. line vi hk li h,is IM be provide.l for capital expend'luies and (or Mnkii;k' .ind other 

funds pu.- ' ' '>i|j:,.rii/'ation pl.iiis. nuirljiaULs tieetis of trust. or olher i.,.1111,11.1- t N o n c 

5 Estimated amount of f u l i i . . I I . K I I t.,111 l-t- rt u l . / n i l.t lure p... I'cc.iu'...- of unused and avail.il le in 1 opriali.'.L' 

i.'-N cany over on J..nuaiy I of UK- >eai I . . ! ! , . * int; lhal I ' up..11 is made b c e I u ) L U 7 p a ^ C 1 4 $ N / A 

(a) Explain lh. ; ig f n pension funds and retutding in thc accounis Ihe current ami pj^l Ncrsicc pension costs indicalini" 

whether or nol consistcnl w ith the pi lui ) cat ijg-jeiIiiPD-J?JLaJI. §P \ H 3 \ U A 

tli) .Si.tk- d.l, tltl III •( .in>. K pit. serilin^ Ihe c scess III lhe aclii.ii Lilly Lor'piile I s alui; i f vestetl bene fits .v. e; lhe lolal of 11., 

pension fund $ J i / . 6 _ 

'c) Is any part of pei'sioii pl IP fund. ! 'Specify Yc* 

l i) If fondiiiy's by .nsm. ..iie of insi.riiie eompany. 

(il) If fundinc is by tiiist .liiieeniciil. list itustee(s) 

Dale of ItusI aglecnu til or l i i . • I om ndnu n t _ 

If lespondenl is atlili,iled n ' ilti tl.e l l l l \ l ^ e l ^ l . explain afli l i . i l i ir i i , . 

(dl I : ich arc included 1 .11 funifinc apr. cmcnt and describe basis for allocating chatgcs under Ihc agicc-

menl . 

(cKi) Isai 

Ves 

IOII plan fund invested in slock or iith.-i set uii ' .cs t f the lesponileiil or any of Is ;il1ili,iles ' Speeify 

No 

If yc>. i'lse 1UJ111I..1 of llie sli,iies lor e.ieti el,i',s of vl,.,. I t.lliei sccuiily: 

(il) An ' lo any secunlie , I.eli) 1 Illll pl;in' ' Speeifs '̂es No If yes »lio deleiniiiie' hot* s t tu l 

s f l - d ' . 

Kailit.j.l Annual Pi poll K I 



•OT , s ^^^) Jtj;'t! \l!KS 

CV.l'.ERAL :tOi ' t v- " f,̂ ^ t. Ac c o li tt I: s; 

In ac.corduf.':e v i i l l i i i n uicL.il accounting standard No. 12, ih^.i company lia3 
provided an Invcs'iient reserve of $14,146,000 as fu r ther describei in Note 4 i 
on page 14. Tlic ec mpany has rcijuested commission approval of th i s presentation 
but such approval was pending at the f i l i n g date of March 31, 1976. 

Railroad Anneal Rcporl R-l 



|tMi4 liiMiahl PaCo 1975 

NOTES ANO H£MARKS 

"ENN'SYLVANIA COMPANY 

NOTES TO FINAI'iCIAL STATEMENTS 

SUMMARY OF ACCOUNTING POLICIES:-

Investmeiits: 

Pennsylvania Company (the company) carries i t s investments i n i t s 
majority-owned n o n r a i l companies (with the exception of Great Southwest 
Corporation (GSC) at i t s equity i n the underlying net assets of these 
companies. The company's investment i n GSC is carried at $10,000,000, 
the amount of the company's cash investment i n the February 10, 1975 
re c a p i t a l i z a t i o n of GSC (more f u l l y described i n Note 4 (d)> Earnings 
of GSC w i l l not be recognized by the company u n t i l GSC's shareholder's 
equity exceeds the carrying value of the company's investment therein, 
a f t e r g i v i n g e f f e c t to the minority i n t e r e s t . Other investments are 
generally carried at f a i r market value at December 31, 1971 based on 
quoted market prices or as determined by independent appraisers i n 
connection with the quasi-reorganization which i s fu r t h e r described 
in Note 2. 

Quasi-Reorganization; 

As described i n Note 2, the Board of Directors, with the consent of 
the company's cominon shareholder, adopted a "qua.si-reorganization" as 
of December 31, 1971. In connection therewith, some of the asset re­
valuations involved s i g n i f i c a n t uncertainties. Accordingly, any -nater-
i a l gains and Losses i n regard to those asse*̂  •, which are not c l e a r l y 
a t t r i b u t a b l e to events occurring or eircumst^ .ces a r i s i n g subsequent to 
December 31, 19 71, w i l l not be reported i n the income stateinent but 
rather as adjustments to c a p i t a l surplus. I t i s the i n t e n t i o n of the 
present Board to report, as adjustments to c a p i t a l surplus, gains or 
losses which may arise as a consequence of the reorganize t i o n of., or 
related to the reorganization proceedings of, Penn Central Transporta­
t i o n Company ("Transportation Company"). 

NC)TE 1 - PENN CENTRAL TRANSPORTATION COMPANY REORGANIZATION AND 
REGIONAL RAIL REORGANIZATION ACT OF 1$?3; 

The Transportatijn Company, the company's parent, entered i n t o 
reorganization proceedings i n June 1970 under Section 77 of the Federal 
Bankruptcy Act. These proceedings have had a s i g n i f i c a n t e f f e c t on the 
f i n a n c i a l p o s i t i o n and operations of the corapany and i t s subsidiaries, 
r e l a t i n g to the a v a i l a b i l i t y of c r e d i t and other matters. 

In 1969 a l l of the company's common stock was pledged by the Trans­
por t a t i o n Company to a group of 53 banks to secure a $300 m i l l i o n loan 
made by vhe banks to t b ^ Transportation Company. The Trustees of the 
property of the Transps^rtation Company (the "Trustees") entered i n t o a 
Settlement Agreement dated February 25, 1972 with 49 of these banks. 
Had the Settlement Agreement been consummated, i t would have resulted 
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i n those banks owning approximately 95% of the common stock of the 
company. The Settlement Agreement, by i t s terms, terminated on A p r i l 
16, 1973 when the Reorganization CouiL declined t o approve i t at that 
time. The court stated that i t s decision was without prejudice to 
furt h e r consideration of the matter, but n'-ither the banks nor the 
Trustees have reque'ited such f u r t h e r consideration. 

Certain common stockholders of Penn Central Company, which owns 
a l l of the common stock of the Transportation Company, and others 
f i l e d p e t i t i o n s i n 1972 challenging the v a l i d i t y of the pledge of the 
company's common stock to the bank group. These p e t i t i o n s wera heard 
by the. Reorganization Court i n conjunction w i t h the hearings r e l a t i n g 
to tne Settlement Agreement, but no decision has been issued as yet. 

On October 19, 1973, F i r s t National City Bank, as agent f o r the 
53 banks which loaned the $300 m i l l i o n to the Transportation Company, 
f i l e d a p e t i t i o n with the Reorganization Court reqtaesting the entry 
of an order authorizing the sale of the company's common stock to 
s a t i s f y the banks' claims. Subsequently, the Trustees f i l e d a motion 
to dismiss t h i s p e t i t i o n without prejudice to i t s consideration at a 
date subsequent to a decision with respect to the p e t i t i o n challenging 
the v a l i d i d y of the banks' pledge. The Reorganization Court has not 
yet acted upon the banks' p e t i t i o n or the Trustees' motion. 

In response to a p e t i t i o n i n 19 70 by t-.he banks which hold the 
pledge of the -ompany's common stock, the Reorganization Court ordered 
that the Transportation Con.t.-any as a shareholder may not cause the 
company to pay any dividends on common stoc.';, or cause advances or 
transfers of property from the company t o the Transportation Company. 

In 1974, Congress er.acted the Regional F a i l Reorganization Act of 
1973 which mandated the development of a pJ .in for resLructU-ing the 
bankrupt northeast and midwest r a i l r o a d s , i.Tcludin3 the company's 
parent. This plan, as approved i n 1?75, p.vovides for conveyan.ce of 
most of the r a i l properties of the Transportation Company, p r i m a r i l y to 
newly-formed Consolidated Rail Corporation (ConRail). This conveyance 
i s scheduled t o take place on A p r i l 1, 1976. (See Note 4 ( k ) ) . 

WOTE 2 - QUASI-REORGANIZATION: 

The changes i n nature and composition of a substantial portion of 
the company's operations r e s u l t i n g from the reorganization proceedings 
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of the Transportation Company led to s i g n i f i c a n t reductions in the 
carrying values of ce r t a i n of the company's investments i n 1970 and 
1971. I n ad d i t i o n , c e r t a i n adjustments (primarily restatements and 
accounting changes of majority-owned nonrail companies) further re­
duced the company's assets and retained earnings at December 31, 19 71, 
the aggregate e f f e c t of which would have resulted i n a d e f i c i t i n the 
retained earnings account. However, i n view of these circumstancer,, 
the Board of Directo r s , w i t h the consent of the company's common 
shareholder, adopted a quasi-reorganization as of December 31, 1971. 
This i s an accounting procedure whereby companies can achieve a "f r e s l i 
s t a r t " f o r accounting purposes. The procedure involves a revaluation 
of a company's assety and l i a b i l i t i e s , including increases as well as 
decreases, and the el i m i n a t i o n of retained earnings by a transfer from 
(or to) c a p i t a l surplus. The balance remaining a f t e r the net w r i t e ­
down from revaluation of assets i n connection with the quasi-reorgan­
i z a t i o n was t r a n s f e i r e d to c a p i t a l surplus. 

Management cautions that the values r e f l e c t e d for these investments 
and advances should not b3 construed as necessarily representative of 
rea l i z a b l e values e i t h e r at December 31, 1971 or at the present time, 
or of ultimate values upon the sale or other dis p o s i t i o n of those 
assets, inc l u d i n g any r e a l i z a t i o n on the r a i l r o a d companies. 
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NOTE 3 - Qf^AST-REORGANIZATION ADJUSTMENTS TO CAPITAL SURPLUS: 

As explaintd i n Note 2 above, some of the company's revaluations 
involved s i g n i f i c a n t uncertainties The quasi-reorganization proce­
dure provides that, i n such cases, any material gains and Josses 
a r i s i n g subsequently, which are not c l e a r l y a t t r i b u t a b l e to events 
occurring or circuinstances a r i s i n g a f t e r the date of :he quasi-reorgan­
i z a t i o n , s h a l l not be repo_ted i n the income statement but s h a l l be 
reported as adjustments to c a p i t a l surplus. Accordingly, during 1975 
and 1974 c a p i t a l surplus was adjusted as follows: 

Adjustments to Capital Surplus 

1975 1974 

Excess of p r i n c i p a l amount over purchase 
price cf long-term debt reacquired 

Adjustment r e l a t i n g to the sale of the 
Cambria and Indiana Railroad (Note 4c) 

Gain on sale of Montour Railroad Company 
(Note 47) 

Liquidating dividend recei 'ed from The 
Pullman Company (Note 4k) 

Amounts expended i n conjunction w i t h 
l i t i g a t i o n settlement (Note 10) 

$171,000 

(42,000) 

2,185,000 

1,774,000 

$4,088,000 

$1,729,OCO 

(1,951,000) 

$ (222,000^ 
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NOTE 4 - INVESTMErJTS AND ADVANCES; 

are conta^n^H f ^ " ^ " ^ ^ ^ ^ ^ signifxcant majority-owned companies 
are contained i n a separate .^ection of t h i s report. 

(a) Arvida Corporation: 

AKsriSL'"'?^ ^^'^^' '̂̂ ^ company purchased an additional 57,700 shares of 
Thi"''T^;"^ °^"^^«hip percentage to 59% fron the p r e J t o u f 

.J8*. The underlying equity i n the shares purchased exceeded the our-
f j l l / ' l ^ ^ . ' ^ y . ^ ^ O l . Q Q O . This excess i s bSing amortized oJer a 60-month 
no^^™'. ^̂ '''"̂ "̂ •''P̂ '̂  ^' ^""^ c l a s s i f i e d as an addition tS Jhe 
a a r l f Z l J ^^^""^ Arvida's earnings. Arvida, pursuant to a iTan ^ 
agreement, has agreed to certain r e s t r i c t i o n s among which i s tho amount 
or cash dividends that Ct̂ n be paid. 

(b) Buckeye Pipe Line Company; 

stoc? i C i ^ ^ long-term debt agreements of Buckeye, the common 
t h ^ . L o ^ "^^^^y '^""tain p.rovisions which, among other 
things, require maintenance of specified working capital and restrict 

L^? "^^^^l^?^ or, pledge property. purchase i?s co Jiln 
future indebtedness a.ad' res t r i c t the use of re-

n 

of common stock di vidends'of ~$6:000 , 000^in"l974 a ^ d ' t r a l l j r B S c k e y e " 

- --wv..̂ ^ .-..v..v,»̂i.ctaucoo C1.11U rescricc tne use o 
tained earnings f o r the declaration of annual dividends. In 1974 and 
1975, c e r t a i n dividend r e s t r i c t i o n s were waived to permit the pavmert 
of common atnr-k A\ir\ î t̂nAê  r-.̂  nnn nnn _ hs^xiiiiu ujitj payment 

S?2 nnJ f̂ nn ^ 5 '̂ "''̂ "̂  '^^^ ^^^^ aggregate cash dividends of 
^Tq'rn n'nnn stockholder. In 1975, Buckeye declared 
?975 â A Sn^'SIJ^^" stock dividends; $14,000,000 w..3 paid i n December 

l $5,000,000 was paid m January 1976. In December 1975, Buck­
eye entered i n t o a Revolving Credit and Term Loan Agreement (RrTLrw.hich 
subject to regulatory approval, w i l l replace a sim i l a r 1974 '-^L 
Buckeye w i l l be permitted to pay common stock dividends appi • natelv 
equal to earnings a t t r i b u t a b l e to common scock througn 1978, lowina 
regulatory approval of the RCTL. A l l of the co,nmon stock of Buckeye 
IS pledged t o secure tae company's P%* c o l l a t e r a l t r u a t bonds. 
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(c) C l e a r f i e l d Bituminous Coal Corporation: 

During 1975, Cle a r f i e l d ' s 40% common stock investment i n the 
Cambria Indiana Railroad (C6il) was sold for $2,750, 000. The net gain 
( a f t t r g i v i n g e f f e c t to a tax a l l o c a t i o n agreement witb the Transpor­
t a t i o n Company and state taxes) of $858,000 was r e f l e c t e d i n Clear­
f i e l d ' s income for 1975. Due to the f a c t that the carrying value of 
the company's investment i n C l e a r f i e l d r e f l e c t e d a quasi-reorganization 
write-up (Clearfield's investment i n the C&I was t-r.e&ted as though i t 
were a d i r e c t investment of the company i n an operating r a i l r o a d since 
January 1.- 197''), the gain on the sale of the C&I was eliminated from 
the company's ^quity i n Clearfield's 1975 income. The difference 
betweer: the gain and the quasi-reorganization write-up ($900,000) was 
charged against c a p i t a l surplus - See ^ote 3. 

C l e a r f i e l d ' s legal counsel has advised i t that no l i a b i l i t y ex'-ots 
for the years l!)t)8 through 1972 and a portion of 1973 under the tax 
a l l o c a t i o n agreement because of c e r t a i n bad dabt deductions a.'.lowablc 
to C l e a r f i e l d with respect to amounts advanced to the Transportation 
Company. Included i n Clearfield's income tax l i a b i l i t y at December 
31, 19 75 i n an amount of approximately $1,300,000 which had been 
provided m the years 1969 through 1973 f o r t h i s ?ontingency. I f i t s 
legal coiinsel's opinion i s u l t i m a t e l y determined to be correct, t h i s 
amount wctald be restored to retained earnings. 

Based on the i n t e n t and substance 
C l e a r f i e l d accounts for certain coal 1 
and accounts for certain others .--.s out 
During 1974, C l e a r f i e l d entered i n t o d 
accounted Tor as sales. Tne net pre-t 
sal3£ conprised the a'aount of advance 
value of the properties and d i r e c t l y r 
t i o n r o y a l t i e s based on net tonnage mi 
provide f o r escalation as defined, net 
against the advance r o y a l t i e s , w i l l be 

of i t s coal reserve transactions, 
eases under the vjperating method 
r i g h t sales of coal reserves. 
group of coal leases which were 

ax gain ($2,644,000) on these 
r o y a l t i e s reduced by the net book 
elated expenses. Future produc-
ned under these leases, which 
of amounts that are o f f s e t 
recognized as income. 

(d) Great Southwest Corporation: 

On February 10, 1975 the company p a r t i c i p a t e d i r a major r e c a p i t a l ­
i z a t i o n of GSC with c e r t a i n of GSC's major lenders and s u b s t a n t i a l l y 
a l l of i t s preferred stockholders. As part of the r e c a p i t a l i z a t i o n , 
the company (a) made an addi t i o n a l equity investmeni; of 10,000,000 
cash (b) canceled $22,060,980 aggregate par value of preferred stock of 
GSC together with certain dividends i n arrears r e l a t i n g thereto, (c) 
canceled a $10,000,000 convertible note of GSC (w r i t t e n o f f to c a p i t a l 
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surplus i n 1973) and (d) canceled a warrant to purchase 2,075,360 
shares of GSC common stock. In exchange the company received an addi­
t i o n a l 60,000,000 shares of GSC common stock, thereby increasing i t s 
common stock ownership to approximately 94% from 81%. (In the event 
cominon stock purchase warrants issued to creditors of GSC other than 
the company are exercised, the company's percentage ownership of GSC 
common stock would decrease to 87%). In addition^ the company received 
$10,000,000 aggregate par value of a new series of 3% preferred stock 
of GSC. F i n a l l y , i f the settlement described i n Note 10 i s not con­
summated, the company i s obligated to surrender for cancellation an 
a d d i t i o n a l $1,500,000 aggregate par value of preferred stock together 
w i t h c e r t a i n dividends on preferred stock of GSC currently i n arrears. 
A d d i t i o n a l d e t a i l s of tine r e c a p i t a l i z a t i o n are described i n the 
condensed f i n a n c i a l statements of GSC. Tha r e c a p i t a l i z a t i o n reduced 
GSC's shareholders' d e f i c i t as of February 10, 1975 by approximately 
$2 0,000,000 due to the company's new equity investment and debt can­
c e l l a t i o n . Consistent with the company's policy of not recognizing 
earnings of GSC u n t i l GSC's shareholders' equity exceeds the carrying 
value of the company's investJiient therein, a f t e r giving e f f e c t to the 
min o r i t y i n t e r e s t , dividends on the cumulative preferred stock w i l l be 
recognized as income by the company only to the extent cash i s received. 

(e) Dther Ma:crity-Owned Nonrail Companies: 

PENNREC, CO.: 

Pennrec, Co., through i t s wholly cwned subsidiary, Penn Orlando, 
Co., financed the development of the Stars Hall of Fame (wax museum) 
i n Orlando, Florida which was o f f i c i a l l y opened i n May, 1975. The 
museum was developed and i s being operated under a management services 
agreement with Six Flags, Inc., which i s a wholly -?wned subsidiary of 
Great Southwest Corporation. 

The acrgregate f i x e d asset cost of the museum was approximately 
$5,340,000, In addition, approximately $730,000 of preoperating ex­
penses r e l a t i n g p r i n c i p a l l y to the t r a i n i n g of personnel and marketing 
expenses were deferred and are being amortized over a five-year period. 
The museum had revenues of approximately $1,624,000 i n 1975 and a net 
operating loss of approximately $231,000 which includes depreciation 
and preoperating expense amortization of $255,000. 

PENN ARLINGTON, INC.: 

Penn A r l i n g t o n , Inc. i s a company with real estate holdings (approx-
mately 53 acres at December 31, 1975) i n the Great Southwest I n d u s t r i a l 
D i s t r j - c t , Dallas-Fort Worth, Texas. This acreage was part of the o r i g -
.inal 65 acres purchased i n 1974 from the company's subsidiary. Great 
i. 3Uthwest Corporation, w i t h the price based on independeiit appraisal. 
During 1975, approximately 12 acres were sold i n two separate trans­
actions f o r an aggregate sales price of $491,000 which approximated 
book value. 
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FENN HOUSTON, INC.: 

Penn Houston, Inc. i s a company with r e a l estate holdings i n C a l i ­
f o r n i a . This property was tranaferred t o Penn Houston by the company 
in 1975 following foreclosure on various secured notes which has been 
purchased by the conpany i n 19 74 from i t s subsidiary. Great Southwest 
Corporation. During 1975, two parcels were sold for an aggregate sales 
price of $924,000 which resulted i n a gain of approximately $285,000. 

(f) Other Nonrail Investments: 

The 2 92, 42 2 con-unon shares of Madison Square Garden Corporation 
owned by the company, adjusted for a one f o r f i v e reverse s p l i t i n 
1973, were appraised at a value of $15.00 per share at December 31, 1971 
m conjunction with the quasi-reorganization, r e s u l t i n g i n t h e i r being 
carried at a value of $4,400,000 in the company's statements. The 
closing prices of such shares on the New York Stock Exchange at the end 
of 1975 was $4.00 and on March 19, 1976 was $5.87. Management of the 
company at t h i s time does not believe that the value of t h i s investment 
i s permanently impaired and there i s no present i n t e n t i o n to dispose 
of i t . (See Note 4 ( i ) f o r reserve f o r net unrealized loss on market­
able equity s e c u r i t i e s ) . 

The company's investment i n the common stock of Penn Tov.'^rs, Inc., 
which i s carried at zero i s considert^d to be temporary and, therefore, 
i s not c l a s s i f i e d as a majority-owned n o n r a i l company. During 1973, 
1974 and 197T the company loaned $347,000, $1,353,000, and $1,330,000 
respectively ( t o t a l i n g $3,030,000), under a f i f t h consolidated mort­
gage to Penn Towers. These loans were charge ac^ainst the $3, 900,000 
previously provided t o guarantee debt. The future p r o f i t a b i l i t y of 
Penn Towers i s uncertain and, accordingly, there is no assurance that 
the company w i l l not have to fund part or a l l of the o r i g i n a l 
$3,900,000 guarantee of Penn Towers' debt. The debt guaranteed by the 
company matures on December 31, 19 76. Tlie company i s negotiating with 
the lender to extend the maturity date to December 31, 1978. Based on 
discussions to date, management believes that t h i s extension w i l l be 
obtained on terms s u b s t a n t i a l l y s i m i l a r to those under the e x i s t i n g debt 
agreement and that any necessary regulatory approval w i l l be obtained. 
Accordingly* the company has c l a s s i f i e d the l i a b i l i t y for guaranteed de))1 
as a noncurrent l i a b i l i t y i n the accompanying balance sheet at December 
31, 1975. 

In February 1976, the company sold i t s remaining investment i n the 
Series A preferred stock (40,656 shares) of S t r i c k , Inc. back to Strick 
for $3,800,000 plus accrued dividends from December 1, 1975. The gain 
(approximately $670,000) on the transaction w i l l be refl e c t e d i n 
earnings i n 1976. 

(g) Norfolk and Western Railway Company Securitiea; 

The s e c u r i t i e s of Norfolk and Western Railway Company owned by the 
company are subject to various pledges, r e s t r i c t i o n s and agreements as 
noted below: 
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On October 16, 1964, the Norfolk and Western-Nickel Plate-Wa*-ash 
Un i f i c a t i o n Plan became e f f e c t i v e pursuant to an order of the InV-.^-
state Commerce Commission. As ordered by the Commission, voting 
r i g h t s of the Norfolk and Western common stock have been placed \ / i t h 
voting trustees u n t i l completion of the company's d i v e s t i t u r e of i t s 
Norfolk and Western common stock, which i n i t i a l l y was required by 
October 15, 1974. During 1973, the Commission modified i t s previous 
orders and extended u n t i l October 15, 1979, the date by which the com­
pany must divest i t s e l f of a l l i t s shares of Norfolk and Western common 
stock. 

The following shares of ;.Norfolk and Western common stock were 
pledged, or held i n escrow at December 31, 1975: 

Obligation 

5-1/4% c o l l a t e r a l t r u s t bonds 
9% sinking fund debentures 
4-5/8% cumulative preferred stock 

Shares pledged or i n 
escrow f o r exchange 

487,280 
272,560 
142,511 

902,351 

At December 31, 1975 there were 32,930 shares of Noifolk and 
Western common stock owned by the company that were not pledged or i n 
escrow f o r exchange. 

The closing prices on the New York Stock Exchange at the end of 
.1971 and 19 75 and on March 19, 1976 for the Norfolk and Western shares 
were $75,25, $63.87, and $79.37, respectivelv (see Note 4 ( i ) f o r reserve 
f o r net unrealized loss on marketable equity s e c u r i t i e s ) . In con­
junction with the quasi-reorganization, the company's investment i n 
Norfolk and Western common stock was revalued to equal the closing 
price at the end of December 1971, The 1974 f i n a n c i a l statements 
include a write-down of $2,368,000 i n the carrying value of 19 3,800 
shares of Norfolk and Western comr.ion stock which were sold by the com­
pany from January 2 to March 14, 1975 (see Not4 4(h ) ) . The write-down 
ref l e c t e d the excess of carrying value over proceeds realized from 
these transactions. 

A l l 22,836 shares of Wabash Railroad Company preferred stock owned 
by the conpany are also required to be divested by tne company by 
October 15, 1979 pursuant to the aforementioned order of the i n t e r s t a t e 
Commerce Commission (see Note 4 ( i ) for reserve for net unreali.^ed loss 
on marketable equity s e c u r i t i e s ) . 

(h) Sales and Exchanges of Investments: 

During 1975 and 1974 sales and exchanges of investments resulted i n 
a net gain of $128,000 and a net loss of $8,374,000, respectively, 
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comprised of the f o l l o w i n g : 

1975 1974 

gain (loss) 

Loss on Norfolk and Western Railway Company 
common stock sold daring the year $ (466,000) $ (556,000) 

Excess of carrying value over market value 
of Norfolk and Western Railway Company 
common stock sold from January 2 to 
March 14, 1975 (Note 4g) (2,368,000) 

Loss on Norfolk and Western Railway Com­
pany 4-5/8% debentures sold during 
the year (6,082,000) 

Excess of carrying va.lue over market value 
of Norfolk and Wes*-.irn Railway Company 
common stock exchanged f o r preferred 
stock (Note 8) (77,000) (53,000) 

Gain on p a r t i a l recempt ion o f S t r i c k , 

I n c . prefe.< red s tock 531,000 531,000 

Other 140,000 154,000 

$128,000 $(8 ,^74 ,000) 

( i ) Reserve f o r Net Unrealized Loss on Marketable Equity Securities: 

At December 31, 1975, the company's marketable equity s e c u r i t i e s , 
which comprise i t s e n t i r e holdings of the common stocks of Madison 
Square Garden and Norfolk and Western Railway Company and the preferred 
stock of Wabash Railroad Company, are carried at the lower of t h e i r 
aggregate quasi-reorganization values (cost) or market as follows: 

December 31, 1975 
Unrealized 

Cost Market gain (loss) 
Madison Square Garden 

(292,422 shares) $ 4,400,000 $ 1,170,000 $ (3,230,000) 

Norfolk and Western R-ilway Co. 
(935,281 shares) 70,380,000 59,741,000 (10,639,000) 

Wabash ' a i l r o a d Company 
(22,836 shares) 1,270,000 993,000 (277,000) 

$76,050, 000 $61, 904,000 $ (14,146,000) 

C 
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To reduce the carrying aimcunt of these securities to market at 
Decemher 31, 1975, a reserve i ' the amount of ^"14,146,000 was nstah-
li.nhed by a charge to shareholders' equity rei-'resenting thf; net un-
reali::ed loss. As of ;iarch 19, 19 76, increases i n the mar.ket value cf 
those s e c u r i t i e s since December 31, 1975 were s u f f i c i e n t to slii.iinate 
the reserve for net unrealized loss. At December 31, 1974, marketable 
equity s e c u r i t i e s were not required to be carried at the lower of 
t h e i r aggregate cost or market at the balanc. sheet date and were 
ca r r i e d at cost. Marketable equity s e c u r i t i e s had a carrying cost 
of 593, 605,000 and mar'.iet value of $74, 46t'3,000 at December 31, 1974. 
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( j ) Railroad Companies (Operating): 

On February 27, 1976, the company part i c i p a t e d i n refinancing 
c e r t a i n debt obligations of D e t r o i t , Toledo & Ironton Railroad Company 
(DT&I). As a part of the refinancing (a) the company inade an informal 
advance of $400,000 to DT&I and purchased for $1,000,000 from DT&I's 
subsidiary, DTI Enterprises, Inc. (Enterprises), i t s equity interests 
in four car leasing companies and (b) a newly-formed subsidiary of tlie 
co:npany purchased from Enterprises, certain real estate f o r a net cash 
sales price of $3,053,000 and assumed the balances, aggregating $150,00 
owing by Enterprises on land contracts covering certain parcels of the 
r e a l estate. The agreements r e l a t i n g to these transactions include 
provisions which allov; Enterprises to p a r t i c i p a t e under specified 
conditions i n spec:, f i c p r o f i t s , i f any, which the company or a sub­
s i d i a r y nay r e a l i z e or any sale of the real estate. The agreements 
also provide that u n t i l May 1, 1980, Enterprises w i l l have a r i g h t to 
repurchase the stcck of the car leasing conpanies from the company and 
• r i g h t of f i r s t r e f u s a l with respect to any t h i r d party o f f e r to 
.ji.rchase the stock from the company. As a condition to the refinancing 
che cornpany agreed to subordinate to a conditional sales agreement and 
a l i n e of c r e d i t agreement (entered i n t o by DT&I as part of the re­
financing) the company•= e x i s t i n g $1,750,000 advance to DT&I and the 
$400,000 informal advance referred to above (DT&I has agreed that i t 
w i l l not pay, and so the company w i l l not accrue, the 6% i n t e r e s t on 
the e x i s t i n g $1,750,000 advance to DT&I, at least u n t i l repayment of 
th'^ c o n d i t i o n a l sales agreetnent) . The four car leasing companies were 
formed as financing vehicles f o r purchasing r a i l r o a d r o l l i n g stock and 
t h e i r sole a c t i v i t y i s to lease such r o l l i n g stock, approximately 
12, 500 r a i l r o a d f r e i g h t cars, at December 31, 1975, to the Transporta­
t i o n Company. The equity i n t e r e s t s purchased by the company in two of 
the car leasing conpanies holding approximately 80% of r o l l i n g stock 
at Decenber 31, 1975 are subject to substantial d i l u t i o n upon the 
oxercise of t h i r d party options to purchase stock from those companies. 
L̂ pon exercise of the options, the t h i r d parties would own approximately 
90% of the stock of the largest corapany and 50% of the outstanding 
stock of the other. The options are generally exercisable i n 1979 and 
1980. Additional d e t a i l s of the refinancing are described i n the con­
densed f i n a n c i a l statements of DT&I. 

A wholly owned subsidiary of the D e t r o i t , Toledo & Ironton Railroad 
Company (DT&I), tl\e Ann Arbor Railroad Company, i s i n reorganization 
under Section 77 of the Federal Bankruptcy Act. 

In March 1975, the company sold i t s 50% i n t e r e s t i n the Montour 
Railroad Company to the owner of the other 50% i n t e r e s t , an a f f i l i a t e d 
conpany of the Transportation Company. The excess of the sales price 
($2,950,000) over the carrying value of the company's investnent 
(established i n connection w i t h the quasi-reorganization) was credited 
to c a p i t a l surplus as a quasi-reorganization adjustment - see Note 3. 
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NO rE.S AND H E.MARKS 

^ ) 'iliJLJEl^ad Companies (Lea?;od Lines) and Other Rail 
Investmnnta: 

Tho company owns 74% of the c a p i t a l stock of The Connect-ing R a i i ­
way Company nC 35% of the common stock of The Philadelphia, Baltimore 
an-l W.nnhinqton Railv/ay '̂-..np.iny (PD&V7) , the h-il'inro of the common stock 

•../h ich i s ov, /, and a l l of of each 
.il J i'.:ti::ud t o , the Traiii^vortaLion Com.pany. .lU i.„iitals have b. u.i [ ai..,! 
undor these leases sinco tho Transportation Company f i l e d i t s reorgani-
/itLon p e t i t i o n . Botli hose leased l i n o s have f i l e d f o r reorgani­
se i t i o n U-. • "ection 7/ the Federal Bankruptcy Act. 

The RGorqanization Court may permit the, Tru.stoGs of the Trans­
p o r t a t i o n Company to d i s a f f i r m c e r t a i n leases, including leases of 
properties of r a i l r o a d s i n v/hich the company has an i n t e r e s t . I t i s 
not possible to determine the e f f e c t , i f any, d i s a f f i r m a t i o n of such 
leases would have on the carrying value of the '• ny' s ' • ^-i t;5 
i n such leased l i n e s . 

As described i n Note 1, a conveyance iv, scheduled for A p r i l 1, 
1976 of c e r t a i n r a i l p roperties of r a i l r o a d s i n reorganization i n the 
northeast and midwest region and of the r a i l r o a d s leased, operated 
or c o n t r o l l e d by such r a i l r o a d s . 

Incltided among the i . a i l nroperties designated to be conveyed are 
;.....L3 of r a i l r o a d s In v/hich the company has an i,-i.vestmon t , including 
The Conriecting Rail'/ay Company and PB&W, Also included ifssots of 
ra i l r o a d s i n which 'j.ho Connecting Railway Company, PB&W and L/T&I have 
investments. 

In r e t u r n f o r properties conveyed to ConRail, oa ;h tranrjferor w i l l 
receive con'tmon stock and Series B preferred stock i n ConRail. Both 
s e c u r i t i e s w i l l be j u n i o r to debentures and Series A preferred stock 
that the United States v / i l l receive f o r i t s tnvest.Tient of approximately 
$2.1 b i l l i o n i n ConRail. In a d d i t i o n , each transferor w i l l receive 
' • " r t i f i c a t e s of value. 

These c e r t i f i c a t e s , which must be redeemed for cash no l a t e r than 
December 31, 1987, are f u l l f a i t h and c r e d i t o bligations of the United 
States whose p r i n c i p a l purpose i s to assure th a t transferors of r a i l 
p roperties to ConRail receive connensation worth no less than the net 
l i q u i d a t i o n value of those properties. The c e r t i f i c a t e s iusued to tho 
tra n s f e r o r s aro to be redeemed at a p t i c e that r e f l e c t s the net l i q u i d a 
t i o n value of the prop o r t i e s conveyed to ConRail, plus any compensable 
u n c o n s t i t u t i o n a l erosion ( i . e . , reduction i n value) suffered as a re­
s u l t of Government-Mandated r a i l operations during bankruptcy, .niinus 
the value of the b e n e f i t s accruing as a r(,'riult of tho procedures of the 
l e g i s l a t i o n - a l l as determined by a three-judge Special Court -
together w i t h i n t e r e s t compounded at a rate of 8 percent per annum from 
the conveyance date to the date the c e r t i f i c a t e s are redeemed. The 
market value at the time the c e r t i f i c a t e s are redeemed of the ConRail 
s e c u r i t i e s received w i l l also be deducted i n c a l c u l a t i n g the redemption 
n r i c e . I f the c o n s t i t u t i o n a l minimum value of the r a i l oropeii-ics 
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conveyed to ConK.jil exceeds the vaiut.- o l the comjiensation r e c e i v e d by 
the t r.-l IK, f o r or f o r .such p r o p e r t i e s , the t r a n s f e r o r w i l l have a Tucker 
Acl (. uqainj::t the U; State;; i i i the Court, of Claiins f o r any 
BUCh excesG. 

With respect t o r a i l p r o p e r t i e s t r a n s f e r ' •! t o ConRail f o r .-sub­
sequent sale or lea.'je t o /'untrak (e.g., the Northeast C o r r i d o r proper­
t i e s ) , a State, or a l o c a l or r e g i o n a l t r a n s p o r t a t i o n a u t h o r i t y , the 

of the c e r t i f i c a t e s of value t o be received by the 
v ; i ] l i n ' lude the net l i q u i d a t i o n value of such p r o p o r t i e s 

i.i.ed by the Special Court. I f the Special Court conclurl-;. 
terms of t l i i s t r a n s f e r are not f a i r and e q u i t a b l e t o t i i o 
, (e.g., because the c o n s t J t u t i o n r c q a i r o s t h a t a higher 

placed on the p r o p e r t i e s than the c o u r t detenainod net 
l i q u i d a t i o n v a l u e ) , i t rr,-:y ord'-r a judgment against PonP-si 1 f o r the 
shortCal] , wliich judgmc; be paid by thc Un : 'es. 

base Vriliie 
tranr; 
as detl. :. 
t h a t i ' v 
trans,' 
value bt 

With ler.j. c t t o r a i l p r o p e r t i e s conveyed {r, 1 r.insferees o t h e r 
Uiaii ConRail, each t r a n s f e r o r w i l l r eceive f r o i ; t r a n s f e r e e coin-
pensoition equiv.. i n vaJue t o the net l i q u i d a t i o n value of the 
trans f e r r r ' d proj" . v JS as determined by United Stai<" Railway 
A s s o c i a l i i . Tf the Special Court determines tha' terms of 
tr^Mi: f' ; e q u i t a b l " , ' . j . , because the const i t u i ic^n 
require;; th.-̂ L <i in'j.ii. i. vuiue be p luc i td on the assets tl i a n USRA'i; 
nrt l i c n i i d a t i o n v a l u e ) , t l i c Special Court i s t o enter u judgment 

Uuid i n 
. ' - o r t f a l l ag.-
;ash. 

lhe United v.iiieh judgment v ; i l l b 

The value of the coripensation t o be received by each sach ' -
fe r o r cannot now be p r e d i c t e d , nince i t depend;; npon a n'l'̂ V. r ' 
matters t h a t mu;;t be j u d i c i a J , solved, i n c l u d i n g th' 
d a t i o n value,and the minimum c o n s t i t u t i o n a l value o f the r a i l proper­
t i e s conveyed to ConRail cind, i n the case of the lecjsod 1 i • < ' , HK' 
aDor.Ttion o f val nr. ns b^'tv/een the leased l i n e s and thc 
tl... 

Duririg 1975, The Pulli.vin Comoan^', 
ru' an appea l o i <> J 973 c 
divxdenc: $1,774,000 ($15 per i;liui.u) 
c r e d i t e d to c a p i t a l f.-irplns. The comp. 
investmont had pr o v i o . been w r i t t f n 
adju.stment i n 1973. 

as • • 'iH of a f • 
1 i q u i d , 

t o t l i o . jo i i ip i j iy w h i c h V.M. 
i n y ' r , r i r r y i n g V.I1M'~' f o r 

: quas i I 

NOT] I'AY A n u : TO BANK; 

Tlie company f.a.iled t o pay i>. $',>0,000,000 b. nk loan due i n Junr 
1970, .1 p o r t i o n of the pro(7erd.s of v/hich was loaned t o a n u b s i d i a i y 
of th< Transi ion Com] ;id thc reraainder used 
C l e a r f i e l d Bi Liim i nous Coal Ct^j porat i' The r e d u c t i ' . < . ; 
pa l amount to the pre'-eiit balance of ,;iOO,000 r e s u l t e d from • 
lender;-, of !;;'•( t i n g fv. company on dep; . i ( li them, 
pref eti (•.-] ;:!•(.• • ' d -)' oi t.i.' • 

It 

.mpany b r o u g h t tv.c; , ; r .L i ( jn ; ; sec-king 
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; d e c i . : : , |.|.|^ ^Q^j, , -n}̂ (:, 

..•oia;..iay .. • a..uiied a;; - i ;.ot..i u^ii. . ; >-i;--.-.ni. i n I.a • a c t i o n s . m g 
iOV'i ^])f' !>>-cf'->r roc! r;h,) r c h o l d o r n.-ido ri de'n.'ind upon t h e company 's 
I'O.. - -onpany res-
pi)!. / iiiov.Jug Liii.t ('(Jill. L'.:, i n o<.Lli . - e L i o i i . , I ' . ; ri.'< ' • " 

J • i f f v ; i f h 1 •••ol ' i ;-. )'/f- ^ - o n f r f i l o f t l u ^ I ' t i g . i ' 
• io t i Oh , :. i n I 
T'lO' . •. liiipaiiy' s iiioticju .ding in tlio other action, whJ.'.n J... in • • 
11'-v; York s t a t o c o u r t . - - ' ' ^ . - i 197^ r ! i .-o,.,-,! n . i i ^ ' - , an n-fr-nt o f 
f ' ; l . - n d i n q b a n k s , coimiK , ;ei)art. / 
I utst'ijnding balance ol: Liie .he coaipany ii^-.u-
J I Ly a:^.;. i l i n g as a f f : i r m a t i v o dofenfj .-- ; , ...a . • .>unterc la irt;-: t h c 

i 1. M t i ons i n t h e f i r s t tv/o a c t i o n s . D i s c o v e r y a p p l i c a b ! i l l 
; : :, ' j a t i o : i ' ' t 
i s o ; : p j c L e u L i i a t u t i'..:a;;L ono a.:t.i.oi» v / i l i h'.i t r i e d . , , j . aa j ; i 
tha t th^^ f i n a l do-f o r n i na t i on f i r . s t rear-hod i n any ono a c t i o n 
gir. . 
i n t e r e s t c u r r e n t l y on U J U U , V/J. (JIO.J.L , 
u l I lo,!) ' 1 y riot r-j-nf n'-d ..ae l i t i g a t i o n . 

T o t a l 
amoun t 

Ai.ioun t, 
due v.'i L u i n 

o r e y o a r 

')ll£,f:^Tal '• 

> i',J 

Ixmds 

$ 1 2 , } 8 2 , 0 0 0 

2') , i n o , 'jOO •-2, non, JOO 

id de! 
: ) ' j ' \ ''••' • 341,000 

$63,623,000 $ 2 , 0 0 0 , 0 0 0 

P r i n c i p a l payments and s i u / J n g f u n d ri,,.gu i roim a. t n (. .!•. ' .I.^duo-
oig bo i i ' l -. '..•hich haV'- bo-.p r o p n r o h a s o d and a r e o x p e c t o d t o be used 

[.'J roduc 1 j cab :remen 
r f l 

I )ti' r 

1976 
l ' )77 
19 78 
19 79 
19 00 

$ 2 , 0 0 0 , 0 0 0 
2 , 100,000 
2 , TO'^, 000 

') 
:i, :i') / ,000 
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NUIF.S'.NU REMARKS 

The compa; , r t»H - o l l a t e r a l 
a Bo/ids t o make a v.<^,000,OU0 s i n k i n g 1 uttd payiiK Uc-cembor I , 

! / ( the amount r e f l e c t e d under )'<•,• l o n g - t o r m debt i . . . v / i . t h i i i one 
y. .! ) i'.nd each year t h e r e a f t e r 1 908 . Reacquired bonds mav be 
used a t par t o meet thi .s o b J i g a t i o n . P r i o r t o December 3 1 , 1975, the 
oo-ipcany h. d r- purchased -̂ f', ,nnn on̂ ^ r ,f t >,is d e b t , and had usod 
' . , 0 0 0 , o r t .his amo'. i n k i n g f u n d r equ i 
l ' j 7 5 ; howov. ' o c t i o ; i , . - v / r , n i r 
p / . - . - i f i f T i t . 

Inves tments w i t h rt c a r r y i n g va lue o f $148 • 9-J2, 000 a t December 3.1, 
Ti7'3 havo been plr-agod as s e c u r i t y f o r loans o r are o t l i e r w i s e r e s t r i - t -
r, . I ' . - •• :Jote 4)' . 

h o i d ' 
.ad 

V.'e s t e r n i'.aiiWcy Co.'.a.jny co..w..on stowk ui . t rJ Ai^i xx i. '.•, i ' ) I'J . i a i . -
exolianoo r . i t o i n sub iec t t o ad in . ' - t ront under c e r t a i n c o n d i t i o n s 

p i n i o n o f c o u n s e l , no 
mo .at xs j - e ' i u i i e . i . Yiiu co....;..-ny ; r e q u i r e d under the t or- -
Indont ' j ' - r . t o r i - i i n t a i n ne t t a n q i h l e a s se t s , as d e f i n e d , 
r r s ubo rd ina t ed t o such debenture.•,. 

Net t,.:. -i.Ja.. a . L ra ,;L a-'C.^ , oy.-o'-lod f h - ••"•omt v;hich I h 
company was r e q u i r e d t c m a i n t a i n . 

Tr. '••'./ cumulate'. ; .a.,; , -...iiy l i o . 
::bt which may be incurred by the company, but ia 

wnich . i t Liecenibc-;r 31, T ' " ' • ' , . . . : • , , , o 
al)Ovo . 

NOTE 7 - FEDERAL INCOME T̂ XES: 

more by the compai.y alone or aijunction wit!, other I'enn Central 
Transnortation Company subsiai - "o-o -irr--a 'ad i n consol i d.. v<.1 
federal income tax returns f i l o Company, 
aries of the eompany, Great Southwc Curporutjon and Clearlxoi.. 
minour. •"! Corpor >. t i ̂.n , 1'a/r- ta--: a l l o c a t i o n agreements v/ith P-r. 
Contr .ispor' agreements ore yments 
to tlie 'j'ransportati-on Comaany m ..irrjunus equ.:'' i... i . i i taxes 
v;h;o>i -..•o'̂ 'id be oayihlo i f \hr- r nhs i d ̂  .-i r i on f i ••eturnc, but 

olimin . • mi I.arly, 
Iho aqr ce.iionts pruvidr • •.: unw. , 'ar. • 
;.. parate return baser. 'Ioto •: 

No incomc tax pia.'jajon a. - . J ttie 
accomnanyjng statemonts bccaust onsolidated tax 
r e t u r n . Tax bciv • i f any, which may r c i ^ u i t irom the quasi-reorgani­
zation ad ju;; tnient ..JJ bo r o f l o o t c d as an adjustment of c a p i t a l Surplui 
i f realized i n the future. 

• H. It. 
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NOTX^A^OfcEMARlCS 

Prior r.o 1975, the In t e r n a l Revenue Service had proposed federal 
income tax deficiencies r e l a t i n g to the years 1954 to 1961 of approxi­
mately $50,000,000, exclusive of i n t e r e s t , against the Transportation 
Company and c e r t a i n of i t s subsidiaries that were included i n the con­
solidated federal tax group during that period. The Transportation 
Company and i t s subsidiaries f i l e d i n i t i a l protests against the pro­
posed de f i c i e n c i e s ; howevei, as a reqult of the Transportation Company's 
reorganization proceedings, the case, were returned to the o f f i c e of the 
D i s t r i c t Director of I n t e r n a l Revenue for review. The consolidated 
returns for the years 1962 to 1964 were under examination at the time 
the Transportation Comp, ay entered into reorganization. This examina­
t i o n was not continued and no deficiencies for these years had been 
proposed. 

In July 1975, the I n t e r n a l Revenue Service revised i t s proposed 
deficiencies from $50,000,000 to approximately $28,000,000. In addition^ 
the I n t e r n a l Revenue Service included the years 1962 to 1964. The 
company and ce r t a i n of i t s majority-owned companies are severally l i a b l e 
f o r anv such deficiencv. 

Through counsel, the Transportation Company ' -1'=. n o t i f i e d the 
D i s t r i c t Director of In t e r n a l Revenue that i t doea r.ot agree wit h the 
adjustments g i v i n g r i s e to the proposed deficiencies and that i t w i l l 
f i l e a w r i t t e n protest i f a sa t i s f a c t o r y settlement cannot be reached. 
In October 197 5, the Transportation Company submitted tc the I n t e r n a l 
Ravenue Service i t s o f f e r of f i n a l settlement and disposition of the 
consolidated federal income tax l i a b i l i t y for the years 1954-1969, 
.'nclusive, of the consolidated group. No accrual has been made i n 
the accounts f o r a d d i t i o n a l taxes, or inte r e s t thereon, with respect 
to the years 1954 to 1964. 

NOTE 3 - PREFERRED STOCK: 

At the option of the holder, the preferred stock i s exchangeab.le 
i n t o s.hares of Norfolk and Western Railway Company common stock subje,. 
to a n t i d i l u t i o n provisions contained i n the company's c e r t i f i c a t e of 
incorporation. The current exchange r a t i o i s .7663 of a share of 
Uorfolk and Western for each share of preferred stock. As a r e s u l t of 
conversions, the company had acquired, at December 31, 1975, 520,044 
shares of such preferred stock. These shares may be used to s a t i s f y , 
through 1987, the company's requirement to r e t i r e 35,295 of these 
shares arnually. In ad d i t i o n , the preferred stock i s redeemable at the 
option of. the company at any time at par plus unnaid dividends and a 

K«t,(M.4 Aniutat Rc»««( >-
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NOTLS ANO REMARKS 

^ J n n i r . l ; . ^̂''''̂^ ^° ^'^i' 1' ^^"7^ ^hich decrease annual amounts to $5.00 per share i n 1979. ^aual 

Du'-ing 1975, 10, 341 (6.682 i n 1974) shares of preferred sto-k w 
exchanged for 7,907 (5,107 i n 1974) shares of No^floJand Ses?J?n " 
common stock. A loss of $77,000 ($53,000 i n 1974) was Recognized 
w h f J h ' ^ f ^ e x c h a n g e , which loss represents the aagregate amou.̂ t by 
op'dL ^^^^^"9 ^^^^^^ of the Norfolk and Western^coLon stock ex­
ceeded the market vaiue at the time of exchange. A d d i t i o n a l l y , the 
t l V a l ^ f T 5516,000 ($336,000 i n 1974), between t h ^ par 
value of preferrea shares tendered and the market value of Norfolk and 
Western common shares given i n exchange was credited to c a p i t a l surplu-; 

NOTE 9 - EXECUTIVE r-IANAGEMENT AGREEMEt.T: 

Effect i v e June 1, 1973, the company entered i n t o an aqreomen^ with 
Vxctor Palmieri and Company Incorporated pursuant to which t.-ie company 
w i l l obtain executive management services, including the services cf 
Victor Palmieri as Chief Executive O f f i c e r , f o r the five-year term of 

V i l t n V t T J I ^ ' • " ' " ' ' l ^ ' i i - '° '̂'̂ •̂•̂ ^ termination under certain conditions. 
V i c t o r Palmieri and Company Incorporated receives a monthlv fee for 
a n i o i n ? n ^ T i i i V ^ ' . ' ^ t t "̂'̂  i n addition w i l l be e n t i t l e d ^o "receive 
an amount up to 5% of the growth m acpraised value cf the comoanv's 
non r a i l assets (less l i a u i l i t i e s and preferred stock) during the pe-iod 
note -non^^?r"'- f o r furposes of t h i s agreement and thJs 
note, nonrail assets" include a . l oJ the company's s e c u r i t i e s , and 
r a ? l " f L . T . ' Railroad Company and 110';. o?her 

^ i r r ' ^ i t ^ concept of t h i s agreement i.-. to prov de an incentive p a r t i c i p a ­
t i o n based on increased values of such n o n r a i l assets over t.he term of 
t h i s agreement. S p e c i f i c a l l y , the agreement provides that on i t s term­
i n a t i o n , the value of the company's net n o n r a i l assets s h a l l be deter­
mined by majority vote .in a r b i t r a t i o n proceedings by a panel of throe 
persons, one of whom s h a l l be selected by each of the parties to the 
agreement and the t h i r d by the f i r s t two. These arb i t e r s are to agr^ee 
to the best method or methods of determining f a i r value of the assets 
using tecnniques which take i n t o acccunt the d i v e r s i t y of the business 
^u"^ investments of the company and the p o s s i b i l i t y that such assets 
should be valued i n d i v i d u a l l y and by d i f f e r e n t methods rather than in 
the aggregate by a single method. Tha agreement f u r t h e r provides that 
valuation methods should be selected a f t e r cons.ideration of the possi-

either a going-concern value or an underlying asset value 
might be appropriate. ^ mmm 
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NOTES AND REMARKS 

The increase i n value of the net a3..ets i s to be determined by 
measuring the termination value against a base amount of $154 m i l l i o n 
(wnich was established by r e l y i n g p r i n c i p a l l y on asset valuations 
previously determined by Kuhn, Loeb and Co-). I f such termination 
value IS greater, Victor Palmieri and Conpany Incorporated s h a l l be paid 
by the company a percentage of such increase i n value, commencing at one 
percent i f the agreement had terminated m 1973 and increasing at a 
rate of one percent per year to f i v e percent i n 1977. I f any r a i l 
assets are converted i n t o money or proparty, such money cr property 
s h a l l become n o n r a i l assets for the purcoses of the agreement and the 
base amount s h a l l be adjusted to include the value of such money nr 
property at the date of conversion. 

Because of the nature of the f i p e c i f i e i a r b i t r a t i o n process, i t i s 
not feasible to determine the amount of any incremental increase i n 
values from the base amount on a year-l:o-year basis during the term 
of the agreement. Accordingly, the am:junt of p a r t i c i p a t i o n i n increasee 
values. I f any, of the assets of the company which may u l t i m a t e l y be 
due, cannot be determined at t h i s t^me and no provision has been made 
for t h i s p o t e n t i a l o b l i g a t i o n i n the accompanying fina r ::ial statements, 
I t i s the i n t e n t i o n of the company to account for ,jny payment under 
the incentive p a r t i c i p a t i o n provision of the executive management 
agreement as a charge to income i n the year ^he o b l i g a t i o n t o p.iy a 
i^pecific amount becomes f i x e d . 

NOTE 10 - LITIGATION AND CONTINGENT LIABILITIES; 

The company i s a defendant i n numerous lawsuits l a s t i uted since 
the Transportation Company entered i n t o reorganization proceedings. 
A l l of the s u i t s are based on events which occurred p r i o r to those 
proceedings. In certain of these s u i t s Penn Central Con¥>any, the 
Transportation Company, othar a f f i l i a t e d companies and ce r t a i n majority-
owned companies are also defendants. The suits csn be categorized ac 
follows: 

(a) Actions f i l e d i n or transferred tc the Fedeial court 
f o r the Eastern D i s t r i c t of Pennsylvania ^ard one action i n 
each of the Pennsylvania and New York state courts) whi^h are 
part of or aligned with a multitude of s u i t s referred to CJS 
the Penn Central Securities Cases, i n many of vrhich tha co.ti-
pany i s not a party. Actions m t h i s cate_!jry involvin.j tae 
company include allegations ( i ) that the former manegement of the 
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company, the Transpoitation Company and others caused the 
conpany to enter i n t o various transactions v/hich did not serve 
any proper company purposes or wrongfully disadvantaged the 
company; ( i i ) that there were misrepresentations or omiss­
ions i n fxnanciai or other published information (including 
i n t h i s category are two actions m which the company i s not-
a defendant but in which the p l a i n t i f f s have threatened to 
name tbe conpany as a defendant); and ( ; . i i j that the company 
engaged in improper conduct i n connection w i t h i t s exercise 
of c o n t r o l over Great Southwest Corporarion to the detriment 
of t h a t company and i t s minority shareholders. The company 
has entered i n t o agreements to s e t t l e the foregoing cases. 
The conpany's contribution to t h i s settlement (which was 
agreed upon p r i o r to the February 10, 19 75 r e c a p i t a l i z a t i o n 
cf Great Southwest Corporation—See Note 4(d)) consists of 
$1,806,000 in cash and 5 m i l l i o n shares of common stock and 
1.^ n.i I l i o n snares of preferred stock cf Great Southwest 
Ccrp'-a ation owned by the company which have been depoeited 
i n t o escrows f o r payment to the p l a i n t i f f s . The company has 
also agreed to forgive $6,851,000 i n dividends in arrears on 
preferred sto-i- i Great Southwest Corporation owned by the 
company. The company experts that .5uch settlement v / i l l be 
consummated during 1976. In 1974, vhe company charged a t o t a l 
of $1,951,000, representing the .mount to be paid out i n the 
settlement plus expenses to c a p i t a l surplus' as a quasi-reorgan­
i z a t i o n adjustment. 

(bj Actions against the compariy, the Transportation Com­
pany and others based on alleged misrepresentations and 
omissions i n f i n a n c i a l or cther published information whith 
are not included in the proposed settlement. 

(c) Actions r e l a t i n g to the $4 5, 
described i n Note 5. 

Trillion bank loam 

(d) An action aga:.nst the company, Great Southwest Cor­
poration and others a l l e g i n g misrepre^.'ntations or omissions 
i n f i n a n c i a l and other information furnished i n connection 
w i t h the o f f e r i n g of certaxn l i m i t e d partnership i n t e r e s t s 
and breach of contract. •. 

(e) An action .against the company by the Trustee of The 
Pittsburgh, Youngstown & Ashtabula Railway Conipany i n connection 
wit h the raai-pjyment .if intere.<5t on i t s debt and dividends 
on i t s preierred stcck. Such i n t e r e s t and dividends are claimed 
to be payable out of funds allegedly awing to The Pittsburgh, 
Youngstown & Ashtabula by the company. I t i s -he company's 
i n t e n t i o n , based upon advice of counsel, to defend t h i s s u i t 
aggressively. 

iulraat AneutI Rcporl R-l 
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Investigations i n t o a number of transactions and a c t i v i t i e s of Penn 
Central Company, i t s a f f i l i a t e s , i t s former o f f i c e r s and d i r e c t o r s , and 
and others, so.Tie of which r e l a t e to the company and certain of i t s 
majority-owned companies, have been conducted by certain government 
agencies, including the Securities and Exchange Commission, and the 
Trustees of the Transportation Company. 

The company i s not able to predict whether addi t i o n a l claims w i l l 
be made against i t based on actions by i t s former management or by the 
former management of i t s majority-owned companies or to predict the 
l i k e l y ultimate outcome of the pending l i c i g a i t o n , or to determine the 
e f f e c t , i f any, of such outcome on the f i n a n c i a l condition of the com­
pany. Consequently, no provision has been made therefore i n the accom­
panying f i n a n c i a l statements, except f o r the charge to c a p i t a l surplus 
r e l a t i n g to the proposed settlement as described above. 

Pursuant to agreements entered i n t o i n 1959, the company i s obligated 
to make advances to certain r a i l r o a d - r e l a t e d subsidiaries i n order to 
provide these subsidiaries w i t h funds f o r specified purposes. No 
advances have been required to date. Because advances are called f or 
only under p a r t i c u l a r circumstances and for sp e c i f i c purposes, the 
conpany i s unable to estimate whether any such advances w i l l be re­
quired and, i f so, i n what amounts. 

NOTE 11 - REPORTS TO THE INTERSTATE COMMERCE COMMISSION: 

The company f i l e s annual reports w i t h the I n t e r s t a t e Commerce 
Commission i n accordance with the Commission's rules and regulations 
which, beginning i n 1974, confcrmed with generally accepted account­
ing p r i n c i p l e s . 
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The space b<lo* is provided for thc purpose of disclosing additional 
information concerning items of income lor the current yeai F̂ ach car. 
ner shall give Ihe particulars of items herein Frter in separate notes * i l h 
suitable esplanation amounis inclu led in income accounts in connection 
with any unusual and material accrual or chKngeover in accounting prac­
tice, and olher matters of the chaiacter commonly dist).-'sed in hnaneial 
statemenis under generally accepted accounting and reporting principles 
Minor Items which ha.e no crnsequenlial eflecl or net income for Ihe 

year need nol be reported If carrier has nothing lo repori insert tlic word 
• None" The ta« consequences of use of accelerated depreciation and 
tas guideline service lives the investmeni lax credit as well as other 
unusual and stgnificanl las ilems and niatlers are lo he disclosed m 
Schedule 350 under Section C pertaining to analysis ot Federal incnme 
tases The exr'anattDn of Hems included m accounis '"(I ' F slraoidinars 
items". 5«0. Prior period i t e m s a n d <90. Income laxes cn exlra<>rdi 
nary and prior period items" are to he disclosed in Schedule "i96 page 94 

Railroad Annual R.:|>nr' R-l 



Road lnilia,> PACO >-a, 1975 

tos RET XINEI) INCOMF -1 NAPPROPRIATED 

. . f . i l t l l . l i t . , . . •1 I I . c q - i l l . • • ' . I . ' I . Krlained Incunic Accuunis uf the i disinbuieil earnings (ii '.sc^ 
•espiindent for the vear, .lassihed in accordance wilh the Uniform Sy ,- ineihod of accounting 
icni ,.f Accounts f , i , Railri>.id ( ompanies ' s l.me lime h if di hii halancei culumn ic.. should agree *ith line »s 

! All conir.i eniiics hereundei should hr indn itcd in ,'iarenthcses I column ih i . schedule WX) fhe total of columns Ih) and (c» lines .' and h. 
• Indicale i.ndci Remarks the amount of assignee Feder i ' i i , .me 
...nsequenccs .icc.unts hOTiandhlh 

'• Segregate in column lc) all amounis .ipplicahle 111'he n 

should agree vkiih line M . column hi .chedule 3(11) 
h Include in culumn Ihi only anounts applicable to ' ruined inc.'me 

e«c/os/vf of any amounts included in column (c. tOtitlti- in ni<)L;„ind» / 

I mc 
V l . 

Ilein 
l a l 

l...pfg.rirt.tlr.l 

I ' ' ^ 4 ' 

I Sd'"i%^ '•' 
I ^ h l i r i t ' i ' c • 

hc-Kinning,.i vea. From January 1. 1972 
( MHIITS 

iMi^i ( rcdil balance transferred from in. . 

ihiieii Oih'.T credits In retaineil . i . . . . . • • • . -

I t . : : I \ ppi .ipr lat ums rclcas. • 

DEIIITS 

" . | i . I | . | i i . i , C l l t - I . . . C l . : , l ! t i l n . ^ i i l M 

i(i2l)| Appropnatums for sinking and 'Ihcr reserve funds _ 

lhi.'11 Apprupriations f. 

I ' ' Dividends ip 2ll. _ „ 

.Mum 
6,192 

67 I 

ml increase idecreaselduring yea. 

U l l , | ( H , ^ . . . . I , C . . . I From January 1* 1972 

l . i i , i ! . , i . . i | 1 : >;'ii ill .J i . i . i i i ic i l ,1)1. .IIIC ,ir,d cijuitv m undisirihuled earning' llosses) ol alhlial.il 

. . . I l l i p , I I I K - S l l t n d ' i f ' . e . t r 

Remarks 

2.% 720; 
34.149' 
19J88; 

53,937 

(6.192: 
19.788' 

Acci. . . .- ' Ntr, 

Xccounl h|<i 

XIS l ) l \ l | > E M I APPROPRI\TIONS 

I . l - r . i l . . . . I , l l l l i , h 1.1. ' . ; , . l l t 1 , 1 . . ( I I , , , l ( n • ( . . I , , , l l l l l l l l . C ' 

i . | >h,ircs nn nhich dividend »a> detliired ,ind thc corresponding r.ite 
pctwi nt or per share ir, column '( i or (cl II ms -uch dividend »as pav.i 
•>lc III .invthing oiht i lhan cash esplain Ihc m.iltei lully in .1 fiioinotc 

^ I f , n i . h l i i . I , .1 , , ( . . p . | . . . I . r h . i > I . e . . . .1 i i - . , .( I . ..• i h , - . - n i « f 

replenishing Ihc treasur. 
iknd give full Particulars ,.- ....umi.. I ! .m-, ^ l , . ^ , , , i si,i^^ i m - n ^ j ,, 
return not rep.irtjble in this schedule sia-i the particulars .rf the case in a 
i i i . i i n o l i -

' I'hc <um of the I'lvidends taled m colun . 

.in.iiir.t -h ..f I- II . I - '.vh \ , •!•< 

. ll . 

I lti 
N.tme of veiuritv i.ri 

.i.vitlenU *.it lit l I. 

Pennaylvania Co * 
4 5/87. Cumulativ4.b2.S7. 
Preferred Stock'4.625%' 
Preferred Stock,4.625%, 
Preferred Stock.4,6257,. 

I ' , , . 

19,114^ 
18,840* 
18.750! 
_1.83 585. 

221 
218 
J217 
215 

3/20/75 
5/15/75 
9/18/7i 
11/20/75 

: 4/15/75 
7/15/75 

. 10/15/75 
l /U/76 

izzr t 
f iit£ J S I L 
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'1 I 
309 sTATFMtNT OF( HANGESINriNANCIAI POSITION 

I in. I 

( l l . c llK tni,.1 n..limn . i - rciiuc Ici', ...ncciiuii^ Iht M.uf.e and apt'lic i -
iii.n of funds during Ihe yc.ir Funds for the purp.ise of ihis schedule sht'l 
include ,ill assets nr t>nanclal resources even though a transaction r ru . 
run direcily atfcci cash or working cupilal For example Ihe purch-sc of 
propc'lv in .'schangc for shares of slock nr Ninds -anuld '. . in applica-

IIOO of funds lor ,%vesiment in piope'i, pui. i : ; . . l u , . j . ..( . . i . in , 
lies Sources and use» . ( funds shi.ui.l be individually dsclosed Inr 
esample. oullavs for fixed assets - I ' -. i h. .„ i ,( i,n. 
mtnis 

Rep in dnttart in i l inuitndt 

Item 
lal 

• , i i i ; i^ i ^. I fund ' 

Net incnme (pat! _ _ 

Add nnn-c.ish chaigc> Inr 

Deprec i , I I I * . . .n . t . . . . . . r l i /u l ion , 

hie prnpcrl; 

1 quiiy I ' , u 

S.I,I lu.i'-t i-h . 

idiMri,. u i c I earnings llussesi nt affiliated cnmpaniet.-

h. i . r i - I . . ' .iljitn.ns idediicl for dccreasesi lo reserves 

Amnunt 
Ihl 

18.399 

65 

T , 192" 

AlPi.iin! 
Ic. 

-Halts and olher reserves 

III dc la l l l l 

I r ill ..-rred IIK 

s I'PCClfv 1 

I ni l . ' 

I ' l l . 

I ' l l . . . 

ipilal stock nf titun issue 

. . .1 . ,1 .!. hi -r,' i l h r . -.I.'H' ,(,.,, . isMte (esccpl eiiuipmer-l 

'hligalinn-

I 'rcccds Irom sale nl cqui .inenl i.hligaiinns i . l nw ri 'ssue _ _ _ _ _ _ _ _ _ _ _ 

l'...>i > .iiie nf I ' fPi i ' i i.ibler Iransporl i i i . . . . p.i."..'tv 'elirei! luring ytar _ _ . 

li,ir le ; 10 ac .ni 

\ t i I .ml ..,1,11 .1 MM..-.l.ir.-ous pl ) ....,,) ..pi.1) jis|>ii>i J llf during yeat 

Net bl Ilk Value nf investmeni securities disposed n ' during yeur 

Advance^ miles and othet debts repaid hy alfili.ited lompanies 

Aih nice note s ,md nlher debt- rep.iii! Ly other cimpanic, _ _ _ _ _ _ _ _ _ 

• .. I ik-crc, "V ill linking and nlhei rc>c>. i fund. _ _ _ _ _ _ 

24.656 

Net decrc.isc n milking cipitai Mnl il i, inrciil a- cts Ics. tolal current li . ibilil ic^l ' 

Increaae in Other snur.cs (specify I 

-H 1.320. 

capita1 aurplua reaulting from 
exchange of preferred stock for N&W Rwy. Co. common, atocjt i i 

.Adj. to cap. surplua reaulting firm, recpt. of liq. div. Pullman Co. ̂  
Eatcaaa of principal amt. over Purchase PrliA.-glJjm£-
Adj. to cap. aurplus reaulting frm. _ga,ia.m_lJaJjL-aOfii 

Total Source!) of Funjla 
Iflvt insporlalum property (csiludni). I..n.ilinn. i r d g r m i ' l _ _ _ _ _ _ _ _ _ 

Invc-i nl 111 llll^ccllancous physical pioperty — 

Investments ,ind advances affiliated l ( ( regulated carriers 

Inveslinenis .md .idvances other aiTilialed companies ,_. • , ••,. -

lnv^ ^ l l . .^ 'n- 111 ..... ..Ifili.itcil comp.inies , , 

lh. I ilchlv up.iiil I , , III) _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ _ 

( .ipll... k I I ..r.' 1 .̂ Uc ICls ^iiuesi ...— — 

Fundrd debt and olher obli^lions paid or reacquired <escc|:l equipmeni oWiimums) 

Fmitpmeiil iibligiit'iins paid m rcacnuirtd —-— 

i>e in sinking md olhcr reserve funds 

.1 dividends mther lhan slock divkk-nds), 

Nl I inciease in *orking i.apilal' _ _ _ _ _ _ _ _ _ _ 

Other ..ppliiati, n- i>pi-sifyl W O I X -

i i i i , i i 1.11. same as line Wi 

2»432 

871 
307396 

49.056' 
ikM IkK ttiiliinlliK Y« >. ^alir* ili."i»«i(». .sweiM naHilfli. m t^t ttltrmir,,tiu,t, itl »t.fk.il« C.|M<I 

k iilfii,,,! S..11U.1I Kl |...rl H I 
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f t t u d In i t i j tU PACO Year 1975 
23 

201, ITEMS IN SELE( TED CIRRENT ASSET ACCOUNTS 

Give brief deicrlption fur each item or clais of itemi 
of like desctiption in accounts Nos. 702. "Temporary 
cash investmenU". 704. Loans and noici recelveable", 
70'̂ , Accrued accounis receivable", 711, 
Prepayments , and 713 'Oilu r current assets.' al the 

closc of the year, Shô - i"n "< the temporary 
cash invesimenis. the umes I deposiiaries for the 
special desposiis. the character ot loans and notes, ssith 
name of debtor (or class of debtors), dales of usue and 
malurily. and appropriate descripiion for each clasi of 
accrued accounts receivable and tor the other current 

auetl. Shosv the three largeit items in each account 
regardless i.f the dollar amouni, and all other items d r 
thc aggregale of a class of item' of like descripiion, 
amounling m iess than $2^0,00J many be combined 
into a single entry designated "Jther ite-ns each less 
than $250,000" The eniriei foi each accouni shall bc 
litied and the account number and the total for each 
accouni shall be shown corresponding to the amounis 
in schedule 200 In case the character of any iiem is noi 
fully discloiec' by the entries in ihr columns hereunder, 
make a full explanation in ii tooinoie 

line 
S l . 

Accuunt 
No 
l a l 

703 

Item 
I h l 

iDolltft in Tfinusandsi Ami.anl 
lc I 

SPECIAL DEPOSITS 
Qther itema. eac I3. lea a thMi_i2ig^0. 

' ; ^'^'^^ BKCEIVABLE 
QthT I t .tma mach 1»aa than S 2*10. QOO 

1 711 PREPAYMENTS XTrTTr-̂ -n -̂
Id ' Other Itema each Iaaa than $250.000_ 

I-

> I «•! ' I ! t : U V l \1 

Ratlr.ii. ; Annual Kepnrl ¥ I 



J i A Ro>d I n t i i l t PACO Year 1 9 7 5 

Wkedult 2a2.-rOMPEN!iATIN(. lALANCES AND SiHORT TERM BORROMIISiC ARRANCiCMEMTS 

Ul ing the fo l lowini noiei ai t |ui4*l inc. ihuw the requirementi of comp«ni<tin|| bal incei gnd ihori- ierm borru«vin| * r r in |emen i i Fomnoic 
d.'icluiure 11 required even though thc irrang«mcni i i nnt reduced lo ivriting 

I Diicloae compcnuling balance* nut l ( | i ! ly rcMrictcd, l inn of credit uicd and unuied average intereK rate of ihort term rx.rrtwmgi nuiitanding at balance 
jsheet date, maiimum amouni of ouiuanding norroKingi during the petHxl and ihc weighted average rate nl thote borrow,ngt 
I 2 Time depcxiti and certilkaiet ol de|XNii where ntn inciuded elwwhcre at par' of ompeniating balancet ihould be diiclr:.<cd 

> ' . impcnsal ing haiance arrangements need only tie diKloKd loi the latcil Tiical year 
4 ( .mpentaiing balancet under an agreemenl which legally retiricti the uw of iuch fundi thould I K includeo in Schedule 20V accuni 701. ^ c i a i deposits 

I f '. iimpcniaiini balance arrangememi are sutliciently nsaleruil to require diKloiure .>r segregation when the aggregale of written and oral agreement tsalances 
anmuni i>. 15 percent nr more iil liquid auetl (current caih balanced, reuricied and unreitricted plui marketable iccuritiei) 

t, When a carrier is nol in cnmpliance w.th a cnmpenuiing balancr requirement that fact sliould be ditcloKd along isnh staled and poisible lancltoni 
whenever iuch pouible WUCIHMII may bc immediate tnoi vague or unprediciilMc) and maieritl 

NONE 

RailriiMl Annut I Rxpofi R-l 



Road Iniiiali PACO Year mi. 2)8 

•cbeaalc I t J .—arCCIAL DEPOMTIi 

Sh.isv leparaiely each caih depoiit ot $10,000 or more reflected in account 70} al the cloit of the year Itemt of l*«i than JIO.OuJ may he 
cnmhined ,n a imgle eniry and deicrib-d ai Minor iicma leii (han JI0,00fJ " Report dolliri in ihociendi 

I ine 

N, 
Purpoee of depotit 

la; 

Intercii special depniiii 

UncoIIacted Matured Intereat 5 l/4y/:ollateral Truat Bonda Due 1985 

Balance at cloee 

of ycii 

Ibl 

15 

Toul 

7 

H 

« 
10 

I I 

12 

13 

14 

IS 

Ih 

17 

IK 

IV 

20 

21 

22 

23 

24 

Dividend special depotiti. 
NONE 

Toiil 

Misccllanenui tpecial depniitt 

Eacrow fund tor eonveraion 9% Sinking Fund Dabanturaa intp 
Norfolk & Weatern Comnon Stock 

ToMi 

i. ' " " ^ l i H " ' ' halancei legally reiirtcied 

Grand fe'l'al 

Railroad Anmit* Rrpnrl R-l 

Tf 
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2«l ITEMS IN SEI-ECTEI) t> RRENT ASSET ACCOL1ITS 

Give brief description for each uem or class of iiems 
of like descripiion in accounis Nos 702, 'Temporary 
cash investmenis". 704. "Loans and noiei receiveabie". 
70V. "Accrued accounis receivable' . 711. 
Prepayments' . and 713. "Other current assets." at the 

close of the year Show description of the temporary 
cash investments, the names ot deposiiaries for the 
special ciesposits, lhe character of loans and notes, svith 
name of debinr I or class ot debtors), dates of iiiur and 
malurily. and appropriate description for each clais of 
accrued accounis receivable and for the other current 

assets Show the three large.; items in each account 
regaidless ofthe dollar amouni, and all other uems (or 
lhe aggregate of a class of itetis of like description 
amounting lo less than $250,000 many be combined 
into a single entry dcsigrated 'Other items, each less 
lhan $250.0(X) ' The f iies for each accouni shall bt 
lisled and the acjouni numbe and the total for eacn 
accou.nl shall be shovyr. corresponding to ilie amounis 
m schedule 200 In cas* th- character of any uem is nm 
fully disclosed by the CTiries m lhe cokmns hereunder, 
make a f jll explanain n in a fooinoie 

I me 
Nil 

4 

s 

(. 

K 

<4 

10 

ll 

I.-: 
n 
u 
i< 

I f . 

r 
m 
il 

11) 

21 
ss 

21 
24 
:s 

s-r 

?*» 
Wl 

M 
12 
IX 

u 
t< 

<h 

It 

AcciHini 
No 
lal 

702 

Item 
Ihl 

f'ht/lars m TTkiusandsi 

FNB Minneapolis Cert. Depoait due 6/7/76 
ISenerainiotora Accep"tance~75)rp. due Z/9/7(r 
U.S. Treaaury B i l l 
lugerao11 Rand Corp. 

due 5/4/76 

FNB Chij;ago^ Cert 
JKS^ Treaaury Bill 

dUiiTtfZI? 
Depoait 

due T722776~ 
due 2/3/76 

U.S. Treaaury Blli^ _ due 1/29 
U.S. Tre; lury B i l l - .due_2/1.3/76 
H»rrit Trvft Ccrt^ 
U.S. Treaaury B i U 

JHarrla Truat Cert L_DegQfi.t 4M!L_3ZiZl6_ 
^NBJ^MPI&O Cert. ..Deppa.li _ due_3/10/,76. 
U."s. Treaaury Bill_du£..3/i l /Z6. 
FNB St. Paul Cert. Depoair due 3/31/76 

;TNB~?g7;TiuT Cert• Depoait ~ S u ( t l h f 7 ^ 
"PaciTI^Gaa & Electric Co. "due 1/6/^^ 
'ir:T.~Steel Credit'Cor£^. 3ue V/_6/76̂  

Amiiu.'! 
I l l 

1,000 

966 
1.000 

TLalll 

1.265 

IrOOO 
U331 
UOOO 

General M(3tora Acceptance Coi^ 
I'"rd Motor Credit Corp^_ due 1/30^76 
^o'̂ dMotor_CredJLt 
U.S. 

due l/i4/.76 
Steel Credit Corp. _ dMi-I/ iZZL 

i? S . _Traaaurv "Bill due 6/29/7^ 
iMMury BlIL-_due 8/24/16 

U.S. Treaaury M U _ d u c 5/_31/77 
"U. S ._TjnBMUiX_BiiL_^du^^ 
general Electric. C£t< 
^mfffrnffiH^ F.d4«on Co. due 1/30/76 
U.S. Treasury B i l l due 6/24/76 
U. S. Treaaury Note dueJ2/3iZZ6, 

1/26/76-

U.s\ Treaaury Note due 5/31/77 
JI.S. Trf tury ' ''LU— 

.S. Treaaury Note due 10/.̂ 1/76 

TTTIOD 
895 

992 
446 

Jia... 
_U552_ 
_.42£ 
2,921 
3 a 034-

.2am 
3.012 

K..1I1, ,,l Arnujl Ktlioli It 
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Schedulo :s 
Ref l ec t ing Reserve for ,\o )us_...^.... , * 

( In Thousaods of dollars ') 
Tnvescroents 

Account 723 - Reserve f o r Adiu.sgacnt o f Invescuicnts 
Adjuscmont of 

Mane c f Issuing Coatp^ny ar.a 
Peacript lon o f Securi ty Held 

Account 721: 
Arvies Corporation - coocwn stock 
3uciceye Pipe Line Coopany - cocxaon stock 
' ' t e a r f l e l ^ I Bit . iai incui Coal Corporation - coanon stock 
i : o . i t Southwest Corporation: 

. .'ticon stock 
preferred •stock - Series B 

7.6X preferred stock - Series C 
3" preferred stock - Scries > 

The Pun-5sa Coapany - coanon stock 
Pcr.n Towers, Inc. - cocnon stock 
D e t r o i t , Toledo & Ironton KS Ci. . - comon stock 
rhe .. i i t n c c i n g Railway Cc. - c ap i t a l stock 
itoutriur Kaiiroad Coaipany - c a p i t a l stock 
Te>lodo, Peoi la Western RR Co. - commor. stock 
T5\* s*l ladelphia , Baltimore (t Washington RR Co 
W«»t Jersey i Seashore KS i.\>. - tosioon stock 
Pennrc; Co. - coanon stocV 
Penn Ar l ing ton - cooo^on stock 
Penn Houston, Inc. - conaaon stock 
Pennsylva:iia Railroad Compar.y: 

General >!ortgage Bonds - Series F -
i.eneral Mortgage Bonds - Series G -
General >iortgage Bonds - Series H -

Pi t t sburgh, C i n c i n n a t i , Chicago & St . 
Cenerai Mortgage Bond - Scries D -

Lehigh Valley Railroad Company: 
Gcncr.5l Consol. Mtg. - Series A VS. 
General C.insol. Mtg. - Series B 4-1/27 
Gereral Consol. Mtg. - Series C 51 

I f b i g h Valley Kailway Coapany: 
Consol. Mtg. - 4-1/2X 
1st ^•trt. - 4-1/27. 
l igh t« I.ake Erie RK Co. - 1st Mtg. - 4-1/21 

.^high Valley Terminal Ry. Co. - Is Mtg. - 5X 
Lehigh Valley Ka-bcr Tirtaina' - i s t Mtg 
Great Southwest Corporation - . 
Penn Central Transportation Coapany - Note 
Fennrec Co. Advance 
r t i i l a d c l p h l n , Baltitaore 4 Washington ,';R Co. - Advance 
D e t r o i t , Tole-lo & Ironton tCi Co. - Advance 
i>ia«rlc«n Contract Company - Advance 

Tota l Account 721 

- coiaaon stock 

3- 1/8% 
31 
4- 1/4X 
Louis RK Coapany-

5X 

SX 

Balance at 
Beginning 
of Ytar 

3,312 

5.o20 
2.S75 
24.746 
1,778 

1,943 
599 

7,193 

2.385 

377 
73 
37 

19 
789 
48 
'.so 
302 

10,000 
49,000 

33,1/4 
583 

20.3115 

$165.344 

tne quasl-
Roorganization 

^clues Ei>tablished 
at 12/31/71 

Sales or 
Exchanges 
IXiring the 

Year 

( 5 , 6 2 0 ) 

•MM 

Balance at 
Close 

of Year 

( 1 0 , 0 0 0 ) 

$(15,t>20) 

3,312 

2,675 
24,745 

1,778 

1,943 
599 

7,195 

2,385 

377 
73 
37 

19 
769 

4« 
186 
302 

33,174 
583 

20.305 

: j lA9 ,724 

Account 721 
nr 722 

Ir.vestiitncs 
Tota' 

Ii.-,vest&cRts 
Close of at Close of 

ear 1975 Vear l^ 'S 

$52,047 •• . 7 E. 
91,21') S l , -19 »_ 

4,40* ^ 
rt 

a 

10.ceo 10.000 

B 

3,312 - O 

17,909 ** 17,909 
4,679 ** 4.o79 -< 

ft 

» ~ • n 

5,575 2,700 

"• 
37.2J3 12,477 to 

3,37.j 1,600 
4Se ** 488 

1,5 '̂,. ' * 1.594 
; ) »« 173 

2,263 320 
722 123 

1.473 

3,149 764 

414 37 
83 10 
41 4 

•̂  
> 

22 3 
958 169 

52 4 
230 44 
376 

•,000 -
••.540 5,540 

33,174 -
1,750 l , l o 7 

2'J. 305 -

$358,846 $209,122 



Account 727-
Norfolk We^itcm Riilway Coapanv: 
Coanon sto.:k 

Madison Sq,. .rporation - coanon stock 
S t r i c k , :r.. . 

Preforrcu stock - Series A 
Warrants to puri;h«8c Class A stock 

Wabash Railro.id Coapany - nrefcr red stock 
Norfolk & kfestem Railwav sny 15 year 4-5/8Z .iebciituri 

June 1 I'ilf b 
Transport Pool Corpora: . ,.,i-..o 

i'otal Account 722 

Grand Total - A l l InvcatiMnts 

$ ( 9 , 9 3 1 ) J - ? 345 $(^> . 3 l i o ) > t . i i . / 9 4 $70,3o0 » 
11 ,7-i7 - - H . 7 9 7 16,197 4 . 4 0 0 s 

1.581 - (395) 1.186 •3 
290 - - 290 5.».l t^ .,\J 

r» 

(409) - - (409) 861 1,270 
•— 

s> 

- - ( 2 . 4 2 4 ) 5,111 7.535 

. - (140) 381 1.533 •c 
a 

. 1 . - - ' ^ - (ISO) 1,235 
* — 

$166,769 S - $(15. ,SiO) $ 1 5 0 , 9 i 9 - , ~m •< • 

Include* undis t r ibu ted earnings or losses. 



i . t N k M V l I S M HI ' M < . ^ s H l ^ ( f R M N C K m B N S I N M t u n . |V ' « : ( I < W I . JtWi 

. , . 1 , , , , , imen i di). , .n^c- ..l ,.rtili,ileil 
I Si, t i i , l i i e l l - lll.l .1", iN.iil i l ^ivc p. i i l i i .u l , i i^ ••! ^i. '^k honi ls. o thc i . . . i 

,n.l ni.n;i.t, l i . i ted c f . in ies held hy . . p o n d e n t M clove of ye-.r specifically investments i ne l i . o in , ,» . . .ms oi ihe t . n i t . d State, i ^ •• .Ute o, lu-

. ,; p .ve .nn ien t or of ..n in J«al „ . he ld; investments made. disp.ise.J of or wr i t ien i l . m n d u n n , the ve.i- and l is idends and interest . . rediud to 

i iK i . ine Ihev should e.sU.de scsui i t ie- issued or assumed hv respnndent. I nr d .hn. t iun n l aff i l iated comp ,...es. see the lules g n s e m m , l o imn , M , 

- • • | n . cs tmen .s tn . iH i l i , , l edc . .mr . . ' . es i n t h e l n i l o r m S y s l e r n o l V c . . i i n t s f . . r R , i i l r . . a d ( . i m p a r ! e s 

- '.I . . in ien.s should he suhdivided to show .he book value pledged. uiipiedKed and h t . i l m fu i i . l K c m - n f , l nder pledged include h 
, . , „ t ,es recorded in accounts Nos 7 : , •Investments in amiiated companies ' a n d ' O l b e r i nve - tmems which are dcros i ied 

. , 1 , • , , . o „ c e nr other tr.is.ee or held subject to the lien a chattel m o r t ^ f e or suh,ec. to any ...her r c t r t c l u m or cmKl i . ion ^ ^ . c h makes hem 

i inavai lahl l o , general corpora.e purposes • • l . np .edged" shou.d tnclude all securities held hv ,.r f i „ the resr.-n ent ree f r om any -

"ecorded in the u c c u n . s men. ioncd ahove Under In sink.nK. Insurance and o.her funds include .he h . . . I i ie ... securit ies recorded in „ .cot ,n .s 

^ l l s S ink in i i funds ' ' I * • Capital ;.nd ...her reserve funds ' and ^17 • Insurance and o.her fun i l ^ 
, . • - . • , I. I . . . . m v e s t i - ' C t i l - I ' . . . . | . I . ... ....•ne-K it o r d n 

I l-l the investI ' . i^ i iK i.i ihe fn l lovung order and show .i t i i l . i i (m each i jrour 

l A i Sli«.ks 

.11 C 'a r r i e rs -ac t i ve 

12) Car r i e rs—inac l i v t 

( I ) N i incar r ie is—ac l i»e 

(41 Noncar r ie rs—inac t i ' e 

i B i Bonds I tnc lud in i ! U S ( iovernn.en i Hnrds i 

I t I f ) .her secured obltgati i ins 

l l ) i I 'nsecu ied notes 

11 I Investment .ids m . . 

4 I h c s u h c l a s s i l i c a l i o n . i f v i . , • !•• i ' . .1 1 i -hnu ld l.e the ^ ' , . , . . . . • 

< Ihi- kinds ..( industry represented hy tevpondent s inveslmenl. in the secuniu. nl oihei companies 

„,„„es nl the l-iiint: c..'p..r...i.ms Ihe -fr-t-..!^ and indii-lrial classifications K. he as fiillo*c: 

S, ,nKil Kl".' "I i"'l' " 

I \ ( : r . i i i l i i i i . I i . re-U ' , ..n.l l i -he i i c -

II Mmmt ! 

I I I ( nn-. t r i ic l inn 

j \ Manu( , ic tur ing 

\ W h n l e - d k and retail trade 

I f i nance i r s i i r i . .• '..I leal estate 

II Iransporta. i .M ^a.ions and o t h e - p u h l n ut i l i l ie-

' . H I Set n e t -

| \ ( i n s e r n m t n l 

\ l l , . lh. .T 
I •••Ties, union 

H _ , „ , , . . , - :- lhe le im IS here used. IS. leant c m p a n i e s . .wn inK i i r npe ru t i i i c i a i l . 

J r t . . , „d nther i c rm . n i f a c i l . . i e s s l e e p . t . . c . r s parlor cars dining cars I re igh. cars e - p i e - - - . . - M C C i d • e , - c i „ . . . i . ^ . - . i i , (h».n m 

" eh i s i r ! " - and ...her marine . r inspnr .a . ion equipment. ptpe l.ncs .other than those f n , t ranspurtat ion of water , , anu o.her , . ,s „umen.a l i 

, , , , „ , p n „ a . i . m of persons ..f pr..perty for hire leleg-.i,.!- md telenhnne cnmr..r..es , „ c m.l meant tn he included 
I. 1. r . . l , . » . . , » o , » . of these schedules , . , . ' „ . ! , • i,-ln'h,,r.e i . . i ' . r ; . r . i r . u-lenrafb cnmp.inies minin j : . . . I I M • N i . m j r i i c . s..Impanies should fi.r the purpose* oT .best vcneuuies cn ihouuh • 'n l 

Ul , . . u . in« companies hotel cnmp.inies etc Purely ' holding companie 

^ , „ . h cninnanies are largely . i rent irel> Ihose issued or assumed by cai t l t l , 

; H ac cornnra. ion is meant nne which maintains an nrgani /a t ion for operating p,oper,y or adm.niv.ertng i.v financial a « a i „ An n c.i 

Hy an ac. ive s r. „ , , . . , ^ . M , , h „ , r b e d m a cnn.ro l l ing corporat ion and which neither operates proper ty nor admintslers Us hrancia i 

Z ' T : : . : : ' - ' ^ ^ ^ ^ ^ ^ ^ - ^ - ' - ^ , > f ' . . m J u m g wuh . g a l re<,u,remen,s nnd mainta in ing t i . le .o pmper .y or franch.s 

^ , V , . n a n c e I- . . i • c , , . !• • , . „ • - u - i c n i c s t i . e M , i . - i . i . . . • > u . i . „ nn .e to the sec i i i t ies ..ga,n,l 

I- -ucn reserves - e r e cstahlished 

Show dollars in itwiusaiids. 

t i a i t rna i l ' -nnual H e f . . • R- l 



Rott latlialt Pa ( Y.ai 1975 

m . mVESTMCNTii IN A f n L U T t D COMPAMES 
1 Give particular-of inveslments in ».ock> bonl« other tecured obli-

galioni. uniccured notes, and tnvet.mcn. advancei of comptniet affiliat­
ed with reipondcn). included in accountt Not 715 "Sinking fundi": 
716, "Capital and othei reterve fundi ', 72.. •Inveitmen.t in klKlialed 
companiei". and 717 "Imurance and nlher fundt " 

2 En.riei m (hit ichedule ihould be made in accordance with the defi­
ni.ions and generai insiiuc.ions given on page 27, clKiifyini the inveit­
menti by meant of letten figutei and symbols in columnt (tl. lb), tad Icl 

V Indicate by meant ol an arbitrary mark in coiumn (rf) Ihe obligatHHi 
in tupport of which any tecurity i« pledged mortgaged or other*ite 

encumbered, giving rumei and other unportant particulart of tuch cbli-
filioni in footnotei 

4 Give lotal* for each clatt and for each tubclait and a grand lotal for 
each account, 

5 Entrtei in cclumn Id) ihowld show dale of maturity uf bonds tnt. 
other (videncet of indebtednest In ctte obiigationi of the -tme deiigna-
tion mature leriatly, the date in ca.unin Id) mty be reported as ' Serially 

to 19 ' In making entriet m this column, abbieviaiions in 
common ute ii ' ' lancial ,iuhlica.ioni may bc uted where neces­
sary on ttcoui -pace 

Account I 

721 

Vim* of iitumg c smi>«ny tni d««criBtH>n "»security heM 
alM) lien reference if i 

Ih) tc) 

A-3 :V1 jArlvda Corporatlon-Conroon 
jVlI j Buckeye Pipe Line Cotnpany (X- l ) 

ou« Coal Corp. 
. Co. 

l y i i 

mi. 
Clearf i e ld 
(;onnectlng J 

jVII j Detroit, Toledo 6. Ironton RR Co. 
fitfiAt Souihweet Corp. - Common 

iAtfl [MJ—ir,Sr,---Prpfprri'ri 'Rl 

3 VI_|r..sr. .- .ii£lfirred..lALfiX 
1 I v i l iMo' 

A.-J_iX_._i i ' ' 
i d 

iC 

A - l IVII 1 Pliiiadeighia, bait tmore & Wath. 
.-UBm I Iman. £pmpiny_ 

I iArl jvn Jĵ oLelaŝ Peer jA_4_ŷ i.ttriL_8&j:ax 
PennrecJ Co._ _ 

•3 IVI i Penn Ar1In^ton. Inc. 
;.3 IviZIjg-gn- nii)y>-'^, injE. 

m4JL-7L^Ul^\JtSH^..tg.LsM.S.X.i^ 
ih^7LVJX , L.V--lera. .By, Co. 1 H^g. 
ih.-i..mi^^' -- • - - -

J l r i ,iVU 

VUL 

. m - l _.J^Va. Jlftrbor Term.. _M.:-Sk±..iL Mtg. 

.J^higb y.i yiu..-CfiLc_C8JULaL_ll£At 
ilXL_iJatiili«h. if fl i ljBX.itt 
V l l [ U h i v̂ i ' 1 ey SlL._Co. 

L*̂  -y Ky. Co 
V i ; i fenu_ K^ U>. 

B - l 

iVII ! Pena.iUL Ĉ u C«ala,J;!!* 
^VII I Penn R.R. Co. C^enl. Mtg. 

"^VII I P t t t . , Cine. ' 

LL.1GSC-
V.̂ K^X 72.1-1 

I Z ™ ^ lPtal__7.21-fi._. 

•j£-JLlju:i I Phila.. Rait. ^ Maah. 

r 1 See l ien refertmce 

IQ tai.. 721--.!,^^ 
Grand Total 721 

Rtllrotd AniHiti Repuri ft 



Rotd Iriii.l- PaCo Y.tr 1975 

m , PtVtSTMENTS IN AFFILUTED COMPAISiE!»-CimliaBMl 

« If any of the companiet iKchidad in t .it tchedule tre controlled by 
respondent the percent of control thouM te given in column (c) in cate 
any company hstcd it cuntiolltd otlwr tha> through actual ownerihip ol 
securities give particulirs in • footnote In catei o' joi u control, give 
names of uther parties and particulirt of control 

7 If any advances reported ate pMgtd, gvc particulais in a footnote 
N Particulars ol mvcitmentt mtdt. dilpoied of, oi written down du;-

ing the year should be gjven in columni i;) to tt) inciusivc If thc cost of 
any investment mtde durtng the ytu diffcrt frcm lh< book value report 

ud in column (», explain thc matter in i footnote By cost' ii meant the 
coniideration given minus acirjcd intcret. or dividends •iiriuded therein 
If the consideration giver o' received for tuch investments was tyltiti 
than cath describe the traftsa. ' ' ' , ' ,:ii:i.ii- I1en;i(y tll entrie-m 
column (III which leprcienl a i ue of Kcurities by 
symbol and give fuil explanain ..asc 

9 Thit schedule ihould nut include securities mued or ttiumed by 
responden' IDolltri in Thouitnds) 

lfi\L rMENTSPlSrOSCDOKiR WRinr.N ; IMVIOfNlWdtlNTERtVI 
DOWN Dt-RINbt EAR 1 DI RIMC YEAR 



JO Rotd inilitit 

Its INVESTMENTI IN AmLI.*.TED CCMPANIEft-CMMtaMd 

Account 
Nc 

I t l 

„ . „ 

ib( 

1 
Kind E.wniof 

conirol 

Icl 

INVggTMENTI AT C U M C OT YEAR 

Account 
Nc 

I t l 

„ . „ 

ib( 

1 
Kind E.wniof 

conirol 

Icl 

• • tk Vtta* AM«a( HtU t l CItw tf Yetr 
Account 

Nc 

I t l 

„ . „ 

ib( 

OS in­
duttry 

IC) 

•-lamc Ul iisuing coirpuni , ' l r , •. ..ii.r ,1 lei ..r.iv neld. 
a i l . 

Id) 

E.wniof 
conirol 

Icl 

,*ir'lgc<t 

If) 

Unpledged 

If) 

% i s 

\ 
1 1 

i . . , , , 1 

. , .. 

111. 

. 

, ..." ' 

~ — ~ — 

i 

U M 
No 

47 

411 

4<4 

V) 

51 

2̂ 

5} 

M 

V. 

57 

<,% 
SI 

H) 

di 

d2 

di 

dt 

di 

td 

ft? 

dt 

w» 
70 

7| 

12 

7t 

74 

T5 

7fi 

77 

711 

7V 

m) 
m 
113 

m 
M 

»5 

M> 

17 

Ml 

Stv 
<m 
n 
v: 
»j 

«4 

V5 

«. 
W7 

n 
JL 

R i«ho«d Annuftl lUporf • I 



m INVE.STMENTSIN AFFILIATED COMPAMES—CwiekMlcd 

IW KSTMJATS Al CUMit. Of VEAB 

R<wti \ i i lw ol Amtuni HtM al CkM tl Yetr Book value of 

INVESTMENT* DUPOfCD Of UB WRiTTIN 
DOWN P t U N C Y E A * 

Dl VIDf h m OR INTEBEST 
DtiRlM: V I A B 

* - "T 
In sinking < 

insurAr.^;e and i 
miter • ,iiidt \ 

1 '' 

InUt huok va>u« 

invevimf TV 
made dunny 

year 

. , 
B<K>li vtlut j •ielhnii P' l . ' 

i 

Ktli: 1 

1 
Iffl 1 

T $ 

-
--1 ....1 7''Til I. - \ 

j 
] ! J 

1 

\ - — — 1 

1 
t 

! 
1 

i -.1 

1 .^i 
1 1 1 

i ^. ...i'i'\ r . ....... """1 
.... 

i.i::':i~Z-f 

1 

• 
— 

1 

— 

L_ r .... 
i 

1 i • 
1— r t — — • 

-H 
—1 

^ _ t- • - • 
1— i - I., 

I— 1 • 1 

j 

[ 

I 
1 ' ~ " - - t 
I. 

1 

Line 
No 

Stl 

M 
V. 
Si 

ss 
% 
<7 

«« 

62 

63 

b4 

*5 

66 

67 

ft* 

64 

70 

71 

72 

71 

•;4 '•\ 
111 

V 

'IK 

79 

DO 

11 

12 

1} 

>4 

«5 

Ml 

«7 

M 

tSl 

SO 

»l 

« 
94 
S5 
% 
•7 

SR 

J L 
Ra4rnwl 



)2 'e.,l975 

2M. OTHER 1 

1 (live pK.-ticulars of invettmcnts in ttocki. bonds. ..ther scvurcd obh 
gallons unsecured notet. and investment .<ujvanccs ut others lhan affili­
ated companies, included in accou.-.ts Nos i i ' i . "Sinking funds' . 71ft. 
"Ctpital and other reserve funds" 722. "Oine; mveiimcnts . tnd 717. 
"iDtuiance and ollwr funds ' Investments includei' in accounti Nos 
7|« •'Ift and 7|7 held bv trustees in lieu of cash dcrwsits reiiuircd under 
Ihe giiveming instiumeni are not to be teported 

2 (:ntric» in Ihit schdule should be mtde in accordunce with thc defi­
nitions and general inttru'̂ .ttoni given on ptge Zl , citstifying lhe invctt-
menti by meant of letten. ftgurci, tnd lymboli in columni (tl, (b), and 

NVESTMEN14 

(c) Invcitme.ii ' ' »• v ,1 rported as one 
item 

3 Indicate by m.-.ii« .>i tt- tti,,-if-; ninrfc m t. 'It. tin (dl the obliga­
tion in support of ivnich any security it pledged, m.irigageii, ... other 
wilt tr.cumbercd, giving nimet tnd ..iher imporitnt ptriicultrs of 
tuch obligaiioni in footnotes 

4 Cite tottil for each ciatt tnd for etch tubclait and ii grand total for 
etch tcciHint 

5 Emrici in coljmn Id) thould ŝ < •* l . ir '-t nntlunty of bonds tnd 
Mher cvidcncci of indcbledncii 1 of the ttme deiignt-

I 1 
j 

\ 1 •• 1 \i 1 • • 

t.in* 
No 

i 
1 Accouni 
1 No 

1 
j ... 

Cltsi 
No 

(kl 

Kind 
of in­
dustry 

le, 

Ntfflc ut issuing company or tuverflfflctii tn4 .tr, i ^i . h t.! 
securily htld, alio Ifcn reference if >ny 

Id) 

kttkVttattlAMuai. << Yetr 
t.in* 
No 

i 
1 Accouni 
1 No 

1 
j ... 

Cltsi 
No 

(kl 

Kind 
of in­
dustry 

le, 

Ntfflc ut issuing company or tuverflfflctii tn4 .tr, i ^i . h t.! 
securily htld, alio Ifcn reference if >ny 

Id) 

Pledied 1 llnpifdfrd 

1 

722 A - l V I I Norfolk & Weatern Rwy. Co.-Cotiinon (X-2) i* 58,654 
A-3 iC _ Madiaon Square Garden Corp.-Cottnuin t— - ^ 16,197 

. 
1 - V l l - 1 S t r i c k , I n c , -Wartiiltf..ADd_ stock _ _ 4j606 

1 A - l VTT - Uabaah Rai l rnad C o . - P r e f e r r e d atoek '•',' 861 " 
L - IOU1.722A 23.804 

1 M i ^ . -nebenturea 6-1- 65 -
; 7 Tota l 722B ; 

« -.VjL..-. .ii,,, • • . • • • .•• . , ,• . 1) '' ' t', 

V C-3 . V l _ . Ul \... ... - L r'. [ 
10 f 

_________ 
C-3 VI _ S t i l I . i ' -4̂ ,1 1 dut; I oy 20/74 

II C-3 VI S'j: •>' :•' due Siil5Z75 -

12 C-3 VI Sft / It ti.i ',,1 i;.fi 9 / i i / 7 5 - -

1) • i O L a i / ' Z Z L -

14 722 
| . - . „ - 1.11 

Dff l i-VIT -TranapotL- fo f l i Carp. Mota 1 . 3 } J 
IS 

i-VIT 
T o t a l 722D - "li^Tn 

16 1 kTMui-lctai 4lJuJ22 30^448 

17 

IK 

IV ' L i e n Reference ' i l & 722 PRINCIPAL bOtSfAHBtMG 
20 ynrier Penniy lvanla C9. J - 1/47. 1 
21 _iIo l . i« teraJ t ' -r: ' '• >'i'\'-. '•- ' -•<9 

22 JThmi^Al ha.. i , ' ^ 
21 

24 L — 
4 8 7 ^ 8 0 Bli.-irtK Itnder Pennsylvar,ia Co. 

" 
26 

5-1/47- C 5 " 
26 .JEilMt.TetSiXlh. 

. t.Tiia'i.£LtL .-tn«j> 
• 1 

27 - -1 
.JEilMt.TetSiXlh. 
. t.Tiia'i.£LtL .-tn«j> 

211 

2v 
1 " 1 ?7? ,'^f,C', niitirt-'' iirir^rr Pf msvl ".in J ;i ''0. 

tO • ziin: -̂i 
li 

-̂i 

12 

)J 142. )r cor veralon 
it 1 pf |'emi!»/iv.ii.ia L'J. i<iwicrr«d etock. , ciBibsyT 
}? _. 1 ... r id 

17 

)lt .„ , 1 

w ' I . ,, 

40 
f 
1 

1 

« 1 
4) ; 

1 

** i 1 
I I I . . 111.11 i 

.J 
«̂  i 

.J!3^ 1 
t 

_ i 1 



ko td In.t i t i t P a C o Ve« 1975 
2M OTHEB INVE«TMENTK-C«rttor-' 

uon mtturc terially. the da.e m column (di mty be reported »» Stritlly coli.mn Di e» in thc mttter in t foolr.Dic By .ust is mc4ni the con 
i* . to l». . " in mtking entries m this coiumn. tbbrevnitons in sidrration given minus tccrued inlc'fsl or dividends included therein If 
common use in itandard financial publications may be uted where nccci- thc ;onsidcitlion given or received for st'ch iii.e.tr enls nas other .han 
tary on accoun. of limited sptce cash, describe 'he trtnsactior in the footnol- Idemify all enines in col 

6 If any advance, reported »,e pledged give ptriKrulars in ̂  footnote i""" <̂> "P't**"' » '««l'K!ion in the < v.luc »f SCCUIIIK - h. 
7 Particultrs of investmenti made, diiposed of or wrr.Ien down dur «'^' full esplanatmn in a footnote m ewh case 

ing the yeai should br given in columns til nntl tki If lhe cust nl nny in­
vestment niade during the y :tr differs from the hook vtUe reported in (Dottaft in Thouundi 1 

iNVf uiTMeNT!. AT (1 tmr f)f YI 

It. 
I'lve.tmrn'i 
mtde during 

yetr 

(il 

BiivMTMn*Ti> imnm ii o* i>» wirmN 
Dim IS U< RÎ C> Yf 41 

M V l D t M M O R I ' s l f M f V I 

t ine 
No 

• t t t Vtlue af KmauM Hetd M ('l«w at Ye.i 
It. 
I'lve.tmrn'i 
mtde during 

yetr 

(il 

BiivMTMn*Ti> imnm ii o* i>» wirmN 
Dim IS U< RÎ C> Yf 41 M I I N C Y K A I 

t ine 
No In tinkmg 

irturtnce knd 
i>th«f funds 

I f l 

Tolal book vtlut 

ihl 

It. 
I'lve.tmrn'i 
mtde during 

yetr 

(il 

Sook vttue 

<jl 

Mtilmi price 

Ik 

Rtte 

(il 

Arr.ouftt crcdi'd !u 
mcom^ 

t ine 
No 

t 1 ' " 
60,794 

t 
17,210(A) 

S 
17,530 

% % 
4.923 

; 

fli l^ j97 m -

; 

am 1,355 1.591 5.00 

; 

m m - m J7. 

; 

':2.458 i9.Q2?i "̂ 5.269 

; 

5 . U I 

; ; 

i - (B- l ) 35 

; 

- Uf,'t "at 

; 

-D 
X^Z-

u 

; 

1 -(B-4) 
-D 
X^Z- m 

; 

- _ -£B-5) ATL . ^ 

; 

_ -£B-5) 
TTT 7T^ ; . . 23 j ; •M mm - 'jjjU _ .j',-i_ ... }jii......J ; 

-H 

; 

19.ul L_ - J 

; ; 

.̂ 
21 
.̂ 

21 
(ŷ ) OTI 7968 share* uaetl in converiton for Pennaylvania Company Pr-

_Stock or 97c Sinking Fiand Debenturea and Open Market Salea of IJ'J,^... 

•harf>fl of Norfolk iiid Uaetern Stock. 

.̂ 
21 

(ŷ ) OTI 7968 share* uaetl in converiton for Pennaylvania Company Pr-
_Stock or 97c Sinking Fiand Debenturea and Open Market Salea of IJ'J,^... 

•harf>fl of Norfolk iiid Uaetern Stock. 

.̂ 
21 

(ŷ ) OTI 7968 share* uaetl in converiton for Pennaylvania Company Pr-
_Stock or 97c Sinking Fiand Debenturea and Open Market Salea of IJ'J,^... 

•harf>fl of Norfolk iiid Uaetern Stock. 

.̂ 
21 

/ n \ nl nr.tlin ttl A notaa • ihc ludaa amort ijMitlimjcrfeil ild to tncpint 
aa to Hot L 

ijMitlimjcrfeil 
^ , 1 

2* 

n 
M) 

i i 

U 

« 
M 
17 
U 
W 
40 

42 
4. 

• 1 . . 1 — — — . - — 
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m . i^rklEST»«N1S m C O M M t ^ STOCKS OF AFFnjATED(^OMrAI<IBS 
UndistntNited faratagi From f>nain hivettmcnis in AlMtated CoaapaaiKS 

I Report btjow the dclads of tH iaveuaKmi m comtton accounluig m accordance wuh •otnction 6-2 (hH • I < of the I'm 
stocb Mdadca • ACSXWM 731. h u n l t n a i ia AMsated Cttmpa form SvMem of AccotiMi l«r RadnoaJ CompMses 
Met.wWchqiMitfy far• ' ,cc^.t • lv•clkodMacr•Mnlc«o«6-2• ^ Eater m catsmm fd> Ihc IIMBC of Midhsinbuted aig 

tl e.. les$distdemhi>oc losses 
4. Eater m cs t̂unin (c) die iinclilMiitii for the year of ikc 

excess of COM osrs^ c^mly in art aneti (c^iM> ov'er cott) al dMc 

the Uaifarai Syitec. of Acc-oi. n:s f.x Ra>lro«d Coai^ 
2. Eater at i^ctetta Ic) the . atrmtn necessary to retnoctivcly 

•avcsnaeiMs n.itltfyig for dw equMy awthod of 

of ac^eit ioa See i 
5 The Isual of c 

scheduie TOO 
d l-or detuirtiotis of "earner' 

mttructions 6 and 7 on pafc 27 
(DOLLARS m THOVSANDSI 

oolr«ii {bi. 

c " tec 
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15 
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» 
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H 
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M 
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tittcmteitm 

ly) Qtnicn: (LiM i n c i f c i foe each 

Buckeye P i p e l i n e Coapany 
Detroit. Toledo & Ironton Railroad Coi>«ny 
Connecting Railway Coapany 

S (10,340) 

TiT,rm 

1,3S6 S (8,974) 

S2 
o 

vo 
•»4 
Ut 



J T IWtSTMFVTS IN OORilMON STOTHS AFTIIJ ATTD i t>Mr AMES tf 

I ndistnbwieii Earatags Frcsoi Certain Investments m AlBiialesi Cocapanie 
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atttncttlCttmtltitit 

Camera lljsttycciftcs for each csMRpaay) ^ B i H B ^ 

1 s % s t $ 

—. . .—_ , 

Taui (29,4 1,366 - 0 - (28,124-i 
Noncarriers iSknw mtals o«K fssr eacii cnhi i jS ( ^ - 8 i ^ , 77 ( « ) 
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)«. Bcuamiii, Ai.VANcxs. AND OTHU mTANCsuai OWNKS oa x̂wrncLitD riaouuH NONUTOITINC CARKIU AND 
NONCAtanti mMSHAjtm 

I Oiv« ptrtscultn of inv.r.tMtMi ittMftmtt Dy MeuntMS »i«d advi 
clud.nt itcuniiti ittutd te tnumv. >ir n tottttti u e of Mhu tnitnait 
ty md.ncily owned v contr .IHd by r.tpondtm thnMifli My lutwitlfy wti^k 

atl tttan tt dM CommiMiiMi undtr tlw tewiiwn' i l P i t I tf dM imtettttc Core-
Mtrct Act. without rt(trd lo my tuttucn of . I M L <r Ikt coffittny litum( the w 
cuillMI ot UM tMstot. it coniiolitd by IlM lubiiditr/ 

UlM C l u i 
N J 

A - l 

Ntnn of iMttInt comttr y tni Mcurit) or oslitr .̂ uii|M>le •jure m*l\i.li 
•vtiimtni it a t t t 

(b) 

Cambria & Indiana Railroad Co. 
W.tyne & Jjctson Raiiroad Co. Comnon F t 

Ft. Wtync & Jackaon Railroad Coaipany Pfd. 
Mahon tng Coal Cotnpany-RR 
'_ Total A-l 

Tott txxii, vtlue 
of ifivriinents 
u (lot.: of yetr 

(c) 

1 
41 
90 

Arvlwa Inveatment Ca, 

ArviAt Mnrrti«gf Oa.. 
Arvida Realty Salea. Inc, 
Frank ?.. Morgan Co. 
51 «t atrt 

Tntal A- i 
Total A 

B-l I Boston & All-anv RR aagrovcacnt 4-1/47. 
GarLhagc ti Adlrondacl Biry. Co. lit tltg.4 .̂ 

-.-.rXIL.Si St.-laij.ls Kwy.-..;Q.-(C.M,M Div,) 41 
1 ]£c§, St, iffuU RifY. cô -qtn MtKi-4it, 

CCC & St. Ix>uia Rwy. Co.-(St. loula Ptv)4% 
CCC 6. St. Ijoult lary. Co.-R&I Hta. 4-1/27. 
Mnhjtuk ft HttXanet ^uy.Cxitia. M r g . - 3 - l / 2 T 
N.Y.C. Coll. Truat" 1/1/80 - f^3/4X 
N.Y.C. Coll. Truat 4/15/90 - 6X 

(Continued next page) 
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209. SECLRITI.'^^j;. ADVANC'KS, ANb OTHLK I N l A N C I B I . K i OW.NED OR rONTROLLEI) THRCUGH .SOVREPOKTl.SC .rARKIFH AND 
.NONCA«HILRSt'BSlDIAKItV-rontiiiue<l 

2 This sched.jle ihould include t l l seeuritiet. oj>en account advtntei snd olher 
inunjitile propeny ouned OF conirolled hy i.on •!(>or,in( comptnie' shown in 
schedults 104A, IfUB. |.-,d 205, as well ts those otmriS n conirdled b; any other 
organi/rtion or indii idual »noie action respondent is able lo deiermme 

3 Investments in f S Treasuf obligtliiini mty r« combined in a single uem 
4 Column lat. Class No , shju. j shov. classifications as provided in .nsiriiciioiiS 

I t t t i 4. p»ge 3" 

lliolltri tn lt.Oti>.iTi 

INVESTMtNTS DISPO.SED Of OR WRITTEN 
DOWN (it RINC YEAR 

Book valje 

le) 

Sellinf prire 

(f) 

1,350 
i s 

2,950 

It?^?- 2.^59 

Names of tubsiditrie^ in cf'nneittcn with thing , owncd or controlled through them 

IS) 

Clearfield Bituminous Coal Corp. 
Clearf leld Bituniinous Coa I Corp. 
Clearfield Bituminous Coal Corn. 
Clearfield Bituminous Coal Corp. 

Ar\'ida Corporation 
Arvida Corporation 
Arvida Corporation 

Ar/ida.Corporation 
Arvida Corporation 
Clearfield Bituminous Coai Corp, 

-Clearfield BiLmaiuQu.s .CoaL.Caqi*. 
Clearfield Bituciinouo Coal Cor.) 

-£Learf 1 eId 3iXsmijia^§.So.slJ7QX^^. 

Clearfic-ld Bit:i'.r.iirous Coal Corp. 
Clearfield BituninDu; Coal Ct-rp. 

I.ine 

2 

i 

4 

5 

ft 

7 

II 

9 

II) 

I I 

12 

1.̂  

M 

I 17 

IS 

l» 

20 

21 
•s-s 

24 

25 

-£I ' 'arf ic ld Biyuninous Coal Corp, 

.NOT.K.S AVDKE.MARKS 
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2tli. SH'l!RrnK.S. ADVANtiS, .\N'J O I I I I K LSI ANCIIM.I,'': OV.MD OK f O N T K O l . U D m : 'H CM N(»Nlil"Oi 
\ t f . i^ •.'-•]']• !•; ' •'!• 1!M I"! '• 

I . Civr r.irticiil;.ts o! inve slnsc-il! tr-.icwril-d i t s ' , i i . i i ; - i i • .; m 
c'udinn «i . .,ititsr.-u<dort>i iiii?d|-v respondent). i.nj of pllie. I.it.iii|;i!.t<- pmpcr-
. . . i I , , , ; . ,.w . ••! Itt . . . ' • ' • ' ! • ; . ' ' • - f • ; • ' • ' • : I M ' ' I ' l l . ' .-I-.t s - l " , i ( l . I I V M t . l . ' I 

r„ ( .. , i ; ' ..III,-..- .Il.ll.' I' • , • : 

merce Acl. willioiii ref.,iid to an> q, eslii'ii " . I »li:ttici 
cun'.it,, Pt Ihe oblii:or, is coiilnillcd t./ Ihe Siihsiiti;it/. 

9 
10 
l i 
12 
1.̂  
14 
15 
16 
17 
18 
19 
20 
21 
22 
2) 
2-i 

.-•3 :'otei) - R.K. oaies 
Short:_term securiti 
Tra11cr Train Co. 

3y03P_ 

con 
L. 

NOTES ANDKEMAKKS 

' f) 

( I - . t 

Ko 

Cl) 

Nrt ' !•,^. .-'gcompaf > 

it,-, -, li- t ,.-. 

of inve^l'iienls 
at cl.i.r of )ejr 

( t ) 

t i . i i . . ; . . - • - i . . [' 

invcslRict.ls ni. Jc 
duiinc >r.'' 

(>") 

. . , i r ] G I V , , , : , 

i 

. . . " 
.•T'.Y. iiarlem U.K. 4,'. Ser. B 1.7'' 

:!.Y. V.ailem 'I.R. 3-1/2/. Cold . 
S .̂ T .wreiice Af'i rurdnck 'v, •- 2!id :it:?^.'' 

, . reasur-" Obii;-,aLic:.t: - j-3/ '- ' , 10 -
3.1]:^ 

" > 3 ' " > 3 ' \'ar;lou.i /.'iE.'.s. Notes i'^ec.-R.E. Sales "29i9^i2 -
i:lic'i-i. i.-k. ; ' , Y . T r u . •• ' - > " • 282 

• ot-'Ll. ' - -

I . I ' l 
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?li -. :.: ( l.iil I 11 S, •',.'A /'.'.( I.'.-, til ( 

This scliedule sl.oi Id it clui'e all ttciiiilies, i.pcn tccnont ..dsarices, mul oil 
...l.ie f.di.eily o»a<d ci controllei by n mr portinj; ci. ip-inic' sli.iwn 

sili!.J-,'-;s UMA. K. i i l . 1 llll 2 !5. as well a> tl.cse .* led or sonti'll> ' ' 
on ini.' iiinn or irijivi'liial whi.se action responden is able todetermi. • 

3/l> 

• f ICI! N'A'Ki.rouriNt; CAI • 

, t I l l l l - ' i f , 11. V S i ie,iS'.:,'y oMii;jlii>'.s may l< co'i.lnrrd in « sii'j-.'e i i r n 
t.liinin f l l . f'l,is-j Nu.. sliduld .ho', citssi iciilions is f.rovided iii irsliucti'jni 

, \ ( j l I >• A.VO KF.,MAKK.S 

Ktil.ii.id AiiliU ' l I ' l l . ll I , i 

; , , . i •. ' • 1 i .1 !. ( l i i m W K I T I l . S 

1 OWN in UN(; VK.'.!. •iiiilltd thuu't.h then 

1 

('t 

."Iillini i : i ; ( 

t. 

(:] ear • •. i . . , .. • . • • 1 • 'tn')). 
- 1 i ^ r l i cTd^ lT i t i un lnoas Coal Corp. 

' U ' a r f i e l d )'ii.tumivious Coal Con-. 
1 <••• r f i e l d ),•'.-'••••• i • i ; - . | . ' ; (\):i'] .Vv.-. 

- itunri.nouK *.o 

Arv ida Corpora t ion 

•, 
- i c a r f i e l d Hltumiiiou;-

' ,'•'•• • 
_ 

j!^2Li:^l^tJ:jP.t'^SiS.''£3.k.i'^.^ - C l e a r f i e l d I i i t ' - , ' uaJ ' 
C l e a r f i e l d " . i t r . Coal 

MHi-. 

So. 

1 ? 

7 

i. 

9 

1(, 

I! 
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209. SK DRITItS. ADVANCE. ANO OTm.R INTANGim.K> OWNEP OR tONTHOLLED THROtCi! NONREPOKi'W CARRIER AM> 
NONCAHklKK SUBSIDIARIKS 

1. OWe patliculirt of in.e'tmenls rcprctcnied b'r teeuruiet tiid tJvtnces (in- IMH report lo lhe Commistion .̂ nder ti e provlsiots ol Ti'l 1 '1 tnt Int.,state Toni. 
eluding serurilif»issued or ai.umed by respondeni), tnd of olher inttngihle prcper- merce Act, without regard lo tny nur.twn ol wteiher i ' • ( ^I'tny issuing thc st-
ty.lndiieclly uwned or conuolled by Kspondeni thro jjih tny substdiiry wl .cndoet curiliet, or the obligat, itcontrollrd by the subsiilii v 

tJne 
No. 

Oast 
No 

( t ) 

Name of iituini compiny ar»d ucuriiy or other in angibfc thing in whkh 
investment is ntidc 

Totti tusk vtlue 
(! ir istments 
tl clute r.r year 

Bock value of 
•nvesln.ents made 

during yetr 

W 
— - .,1 I - , , . — - t l - • - 1 1 — — — — 

i 

2 

) 

4 
5 

6 

7 

S 

9 

10 

It 

12 

13 

14 

15 

16 

17 

n 
19 

20 

21 
2; 

2) 
.•>4 
2S 

E - l Penn C e n t r a l T r a n s D ' j r t a t i o n Co. 

i 

i 

2 

) 

4 
5 

6 

7 

S 

9 

10 

It 

12 

13 

14 

15 

16 

17 

n 
19 

20 

21 
2; 

2) 
.•>4 
2S 
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2 

) 

4 
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6 

7 

S 

9 

10 

It 

12 

13 

14 

15 

16 

17 

n 
19 

20 

21 
2; 

2) 
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I.VSTRWTrO.N.SCO.NCKRMNfiKKil'RNSTOrF MADEINSCIIKDl l . 211 ON PAl.l ,s ib mul .V) 

1 ( i f . • , I i l ip and . . l l ' 

and of all chani;cs during thc year in av'coiiu! No. 73i. "Koad and Lquip 
inert Property " and Account No 732. "Irnprovcnitnis m I eased Prop 
i f l y , " classifui! I') primary accoui.fs in accordanci: 'sith the llnif. ' 
S)s(ciii of Accounts for Railroiid Comranies The b»l,inccs, by prinu i . 
accuunis. should, insofar as km --n, bc Mated in cnlutnn (b) and all 
cKanpcs made durint tht; V'^: sr.ould bc analy/cd in column'- (c) to (fi), 
inclusive Column lj) i'- iiie agttcf'.at. of columrs (fc) to (/) , inclusive 
(ifat.d tolais of col. nns Ib) ai.d (j> shoul l equal the sum of accouPls " 
and 732 fot ll ' . ' ' ,ts;,i'cli'/.- ptrmil'. if not. full esplanation should \"' ni 
in a foolnoV 

2. III '.oluii'i . • • •-.•ll-. made for llic , .. 
purpo.e of purcliasing constructing, and equipping tiess lines, and for the 
f*i.nsion of old lines, as provided for in Instruction 2—1. 'Items lo bc 
rliari'cd.' of Ihe Unifor.n .System of .Accounts for Railroad Companies 
for such items 

3. In Cvslunin (J) IS 10 he shtum ill ' , or puili-mthcrtnf 
acq'jired as at. opeialing entity or sy^lcn. t') puuhase. metpi-i, consoli 
dilion, rtorgani/alion receivership sale or transfer, or otherw ise. 

4. In columns t'r) and (f), shi-uld be included all eniries covering ex 
pendltures foi additions and beItermfnis, as defined, whether replacing 
olher property ot m i 

p.-IK -l.l'. li.' 'i'- : 5. In column Ift s 
h^ld under lease or 
the O'wningcomp:ii 

fl 111 columns I , ' 
property sold, abaiid' m J. i r i '; ci 

Both ihc dehil and credii involved ir each Uansf -r adjuslmeni, or 
clearance, between road and equipment accounis, sl.ould he included in 
llic column in v.hich the item uas initially included; aho the transfer of 

r ' ' . .-^'cnts madc on prope rlv 
aiut nnl c^1r^•fd l.i 

• ifit-J .ill trcdit'. representing 
lired 

jl-, , ; . .1 . .1! credits ftom trivcstnuiil .! ^-qitipmcnt l.i 
opeiating t ipcnscs or oti-.c accounis, or vice vcis^i, shi iiUI be included 
i'l thc coli.inn ipplicalile t'. u i" ' . .!•.'' ••'• .•' ' V (mlm • li • ' i ti uis-

adjuslmcnl, Of clearui i-f 
^ I.lil.OIK) 

K If diirii,;; the ven an m.:, ' « I'm O'l' 
madi; to account No. 2, "I.and f " ii.in ,,) .,!,,'!, ii (iiirpiisc-. si.ii^ m 
food ote the crst, location area, and other dct.iils which w ill idoiitify Ihe 

counis Iht ilciiis tci- .tltJ should \.c biitliy id'.iitilicd aiid LX|.liiiiicJ 
under "N.>les and Remarks," below . Amounis should be reported on Ihis 
line only unde' special circumstances, usually after perniission is ob­
lained 'rom (he Commission for exceptions to prescribed accounting. 
Reference fo such aulhorily should be made when explaining the 
amounts reported Respondents must not niuke arhilrary ch.inccs to Ihe 
printed stub or columt; headings without specitic aulhotit-j froiii Ihc 
Commission 

10. If durinj • iiilii'n pr.', ... 
quired, slate in a loolnol. the name oi the vendor, the mile.ige i cijiiiicd, 
and the dale of acquisition, giving termini and the cost of Ihc pioporly to 
the le'jpondent Also furnish a statement of the amourt included in each 
prunary iCcount representing such propcrl', a.-quir-d. refcirin}' to I * . ' 
column or columns in w hich Ihe entries app' 

11. If an amountof less than 11,500 isn . ! . . • li; mimniuiTi Jcti;i or 
credit for additions and bettcrnents to prcperty inststmint accounts at 
provided for in Instruction 2—2. of the Uniform System of .^cco^ln',^ fnr 
Railroad Companies, slate in a footnott the amount used 

12 Show dollars in Ihousands. 

NOTE.S AM> RKMAKKS 

Ama'jnts on li n e 35, Schedule 211, are liy.f^d assets and leasehold 
improveraents r e l a t i v e to the establishment i n 1975 of corporate 
offic e s at 1616 North Fort Myer Drive, A r l i n j ^ o n , V i r g i n i a . 

PJ.I'U 1,1 Ann'.il f l ("I't R' I 



«o»d Initial! PACO Ye.r 1975 

I J I I B , D r P l l E t U T , ' O N l A S C A N D B A T E S - a O A D AND K Q U I P M E N T O W N E D AND f S E ' ) A N D L f ASED r » O . M O T H E R S 

1 S>io» in . " . lumns (b) an,< (e), f i r each prim,iry accoun i . the depre­

c iat io i ' ba.e used tn c o m p u l i n i the .^eprec i l l ion charges fot the month of 

January - tn j in columns (c l and ( f ; hoiiv the depreciat ion bsse u w d in 

com- u tu li Ihe depreciat ion cha r j cs for the m o m n of December. - col­

umns Id) . i d (g) shosv the composite rales used in comput ing Ihe depre 

c alior, c la rges for the month c! ( . . tce-nbtr , and on lines 29 and 11 of 

these col l mns s h o * the composite percentage for al! road and equipment 

account*, respecl isely. asc.-rtained by apply ing the pr imary account 

composite rates to the dc f re . la t io . i base i sed in comput ing the .harges 

for [ie^iember and d is id ing n e to la i «o computed by the total deprecia­

tion basv- for the same m o m ^ The depreciat ion base should not include 

the cost of equipment , us^-d • u t not o tvned, when the rents therefor are 

included in Ihe rent for equ ip . ^ tn i acco' jnts Nos 536 to 540, inclusive It 

should include the cosl o l ci j i p ' n e n t osvned and leased >u olhers when 

the rents theref rom are included n the reni for equipment accounts Nos 

Vt t to 507. inclusive The composi te rales used should be Ihose pre 

scribed or otherwise authorized by the Commis ion except that where 

the use of co r .ponen i raies has b t e n a i 'hor ized the composite rates to 

l ine 
No 

1 

4 

f. 

tt 

7 
n 
9 

10 

11 
i : 

I.! 

14 

15 

16 

17 

18 

)9 

2f) 

21 

22 

23 

24 

25 

26 

27 

2« 

29 

III 

31 

\2 

i i 

34 

35 

tf. 

t7 

38 

lOol/di. Ill ihttuianat. 

Account 

lai 

RliAO 

11) Fngineering 

(2 - l / 2 ) ( ) t he r r ight-of -way expenditures 

(3 lGrad ing 

(5) Tunnels and subways 

(6) Bridges, trestles, and culver ts 

(7) Elevated struclures 

(13) Fences, snowsheds. and signs 

(16) Station and olfice bui ldings 

( f l Roadway buildings 

I IS) Water stations , 

stations 

j l l i .^hops and enginehouses _ 

(2 l lC i ra ' n elevators 

(22) Slorage warehouses 
(23) Wharves and do ks 
(24) Coal and ore wharves 

(25) T O F C / C O F C terminals _ 

(26) Communicat ions systems 

C l ) Signals and inter lockers 

('29) Power plants 

(31) Power transmission systems 

135) Miscel laneous structures 

(37) Roadway machines 

(3'*) Public improvements—Cons l ruc t 'on 

(44) Shop machinery 

(45) Power plant machne rv 

A l l othet road accounts 

Amor t i za t ion lother |^an defence p ro jecU) 

Total roau 

F Q M P M E N T 

• motives 

I f l i ) Fre ight- I rs ' cars 

(54) Passenger.i.-^ain cars 

(55) H ighway revenue equipment 

(56) Float ing equipment 

(<•") W.ir t . equipmeni 

Haneous equipment 

l o t a l equipment 

GUANI? TOTAL 

be t h o w i i f o ' the respccl i e pr imar) accounts shouli* be recomputed 

f rom the Dreember charge- developed by the ttttt of the authorized rates 

I f any changes in rates were effective dar ing Ih^ year, give fu l l oart iculars 

in a footnote 

2 Al l leased proper ies may be combined and one composite rale 

computed for t a t h pr imary account, or a sepi .ate schedule may be in­

cluded for each .uch proper ly 

3 Show in columns le ) , ( f l . and (g) data applicable to proper ty , used 

bul m l owned when the rent Iherefor is inc' .ded in account 542 Report 

data applicable tc improvumcnts to such pt oper ty . the cost of which is 

included in account 732, in columns (b), (c and ( d ' 

4. If the depreciat ion base fur ai o i i i i t . I ?- l '2 ^ ^, and 39 includes 

nondepreciable property , a stair i r d n i shoulw ^it m t d t tr a 

footnote 

5 If depreciai ion accruals have seen dtsconi i ' iucd for any account, 

the depreciat ion base should be reooited nevertheless, in support of 

ieprec ia t ion reserves Au lh ' j i i l y f i the d is .ominuance of accruals 

should be show n tn a foo lnotc indica ti.-i,, the account (s) af fected. 

i.EA,';eD rROM O T H E R S OWNED AND LSED 

Dtfreelal lM Raw 

At beginning of year Al close i l l yeir 
(ci 

Annual cor 
pusite rale 
Ipcrcenll 

Id) 

DtisrreMlM kMt 

At iKginnin) of year 
lel 

At cluse ol y t t t 
I f l 

Annual c m 
pcsite rate 
(percent) 

(f> 

4-.-

200 

"TOU" 

200 

XX XX 

1077 

107o 

XX XX 

Rmlroad Annual Repen R-1 



Year 45 

21 I t DEPRECIATION KESERVE-HOAD AND EQITPMEN-. LEASED FROM OTKERS 

1 G ive l u l ! p a r i i c u l a i i ca l led f. ir hereunder w u h respeci m c r e d i t ! 

and d e h l t s i " a c c u n i s N . . 733 A c c r u e d D e p r e c i a t i o n 

I m p r i i v e m e n i i . n Leased P rope r l y , .ir.d N.- 7i is ' A c c r u e d 

l i a b i l i t y — L e a s e d p r u p e r t ) . ' d u r i n g the year re la i ing lo road and 

equ ipmen t leated f r o m others , the deprec ia i i on charges tor wh ich arc 

i nc lud ih ie i,i ope ra t i ng expenses u i the re tponden t 

2 Show in colurnn ' o amoun t i which were charged ic operat ing ex­
penses and in co lumn I f ) show payments madc to thc lessi.r in se l t lc r tcnt 
t h i r eo f A fu l l explanat ion should be given of all t n tnes in columns id) 
am I f ) 

3 Ar.> inconsistency betweer. the credi ls lo Ihe reserve as shown in 
column I d and the charges to o p e n t i n g expenses shnuld bc ful ly ex­
plained 

4 Show in column (e) the debits to thc reserve arising f rom retire­
ments 

5 If settlement for depreciat ion is made currently between lessee and 
lessor and no debits or credits to account No 78? are made by thc ac­
count ing '. i . 'ppanv show in column i c i the charges to operat ingexpenses 
and in . show pavments madc to the les' . i r in sett iemert there-

(Ui'ttitt. thittj...rij'ti 

I ' I I unnels and subway -

I ' l Bridges Ireslles and culverts 

' " ' I ic^ ..••ll ^ I r i i c lu 'e 

,ind signs 

' i ' I si.-.!.i,ii .iiiij ' '*,. 1 uild I ng 

I I ' l Koadway bu i ld ing 

I IK) Water s la t ion . 

I ill I II, ' .I.tt..tnt 

l-lllSI 

l2! I ((I,..11 tievai.ii 

l22) Sluiage warehouses 

i 2 ' i Wharves and docks 

i24i Cual and ore wharves 

05) TOFC/COFC terminals 

(26) Communication systems 

i?7) Signals and interlockers , 

1 0 9 | Power plants 

( 11 Power-transmisMDii s, icii 

I'S) Miscellaneous struclures 

I'7) Roadway machines 

I'"J) Public improvements ( 

(44. Shop M a c h i n c r i • . 

i-)S| I 'owei plant m a c h i n c n ' 

Al l other road accounts . 

l o ta l road 

F O I I P M F N T 

l i n e -

I I rc igh l - i ra in cars 

l ' 4 ) Passenger- l tain cars 

(55) Highw. iy i cvcnue equipment 

i ' 6 i F loat ing equipment 

i<7| W j r k equipment 

i5.<) Misce l la reous equipment 

ro ta l equ ipment 

CRANDTOTAI 

,,r.nit 10 *sioyni fl' *Depreciatlon on leasehold Improvements, and other fixed assets 
in corporate offtce at 1616 North Fort My-r x^rlve, 
Arlington, Virginia 22209. 

H...t)t.MiJ Annuiil Kepiiri K-1 



54 Road I r i l i t l i PACO Ycai 197i 

216. OTHER ASSETS AND DEFERRED CHARGES 

Give description and particulars for each item or clats of item' of like 
description in accounts Nos 741. Other assets, ' and 743 "Other de­
ferred charges " at thc close of Ihe year Show debtor (or class of deb­
tors) fot deferred assets and appropriate cs . r ip t ion for items or ulast of 
Items of deferred charges Shuw the three 1 rgest items regardless of the 
dollar amount and ail other items (or the agg.rgate of a class of items o' 
like description) amounling to 1250OOO or mce Each item or class of 
items of like description amounting i i less lh*i $250,000 may be com-

billed into a single entry designated "Othe items, each less lhan $250.-
01)0 ' The entries for each account shall be 1 sted and the accouni number 
and Ihe lotal fo.' each account thall be sho*. n corresponding to the 
amountt in Schedule 200 In case the character of any ' tm is not fully 
disclosed by the entries in the columns hereunder mak , full explana 
tion in a footnote 

(Dolltri 111 thoiitands) 

Lme 
No 

Account 
No 
Ul ») 

Amount 
IC) 

1 741 NONE 
$ 

t 793 NONE -
i 

t 

^ 
6 

7 

n 
9 

iO 

11 

12 

n 
14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 —________ 
27 

7* 

29 

30 

31 

32 

33 

U 

15 

36 

37 

i» 
39 

40 

41 

42 

43 

44 

45 

ttiiilitvad Annual Repoit R-
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55 

INSTRtCTIONS i ONCERNINC R E I I RNS TO BL M4.)̂ E IS y.:HEill}LE 2U ON PAGIA » , 57, W AND S» 

(iiicpaili ulars of Ihe various issues llf seciirities ir. acc.̂ 1. us .Nos i ' I .jiii.f.'debt unrnatuied 'dn Debt ir de.'aul!. , 'Receivers and 
truslees' securities ' 76ri. "Equipment obligations " and 764 'Equi jmcrt obligatiors and otber debt due withi'i 1 yea'. " at the close of the year, to­
gether with interest accrued and interest paid during thc scar and total f in, unt of matured tnteies; in default In.ludc receipts outstanding for lunded 
debt with their respective issues l.ist entries under captions of account nu ibers and tales, and nterl total for e,i;'h accouni 

In column (a) show the symbol and name, and account n'imber of eac' rond or other obligation ,tccording to Ihe following designations in the nu­
merical order given, and give a lotai fot each such numtricit alphabetical .sd cvch numerical (r up ut 4 foi each acccunt 

(11 MORTGAGE BONDS 
(al With fixed terest 
lb) With conii .^enl interest 

Ol I Ol I ATERAl.TRIJST BIINDS , 
lal Witt, hxed interest 
(hi With contingent interest 

I ') L'NSBCiJRFD BONDS (Debentures): 
(ai Wllh hxed interest 
lb) Wilh contingent interest 

'41 FQUIPMENT OBLIGATIONS 
(a) F.quipment ecurities (C oi porali.mi 
(b) Equipmeni securities (Receivers' and Irustees ) 
(c) Conditional or deferred payiiienl i vnii. .ts 

1̂1 MISCEI.I.ANFOCSOBIIGATIONS 
11.) RtX EIVF.RS' AND TRUSTEES'Sfc,ClJRlTlF S > Mher than equipment obligations) 
(7) SHORT TERM NOTES IN DEFAUI T 

Columns If), (g). (h). ii). and ) /) arc intended lurlhet to cU.ssify the obligations of the company and are lo be answered "yes' or no " 
If an issue is a serial issue the last date of maturitv should he shown in column icl preceded by (he letter S " If the paymenls required in the cmi-

tra..ts lor equipment ohllgations .ue unequal in amount (except for Ihe last payment) or are to be made at irreguiai intervals show a symbol against the 
entry made in column (c) opposite the name of such obligations and give particulars in a lootnote 

If Ihe issue is an income bond, Ihe entry in column (ifi should be the annual maximum rate of interest specified by Ihc indenture In iolumn iki show 
the approsimale number of miles of road on which the mortgage is a direct first lien and in column (t) the approximiitf number of niles o' road or 
which the mortgage is a direct iunior lien Do not consider any road or other property indirectly sut jecl to cither a first .ir junior lien Ihrough the pledge 
of collateral leaseholds, or other . ontraetual rights in making the returns required in columns ti). (/) (kl and (fl 

In column (m) enter thc amount of debt both nominally and actually issued up to the date <,f the report and not th^ .iini.unt auit..iii/ed In the event 
debt IS assumed, column (m) should include the amount of debt issued by the original delslor 

Noentries shall be made in this schedule with respect to issues of matured obligations nominally issued cr nomiii.ilK nutstanding when no parts of 
such issues are actually outstanding 

For definitions of "nominally issue . uislanding." ' actually issued." and "actuallv outslaO'ling sec schedule 
Entries in columns IH and (wl should include iiitciesi accrued on funded debt reacquired, matured during the >ear even though ii'i portion n! >he 

issue IS outstanding at thc close of thc year 
In coluinn (>) enter Ihe total in account No 7g|. "Interest in default.' at the close of the year 
The grand (•Jtals "f columns (n) and (ri. when combined should equal Ihe sum of the amounts stated in short column (a.) (or • "'.s 

Idd. 76̂  and •'6K in sciiedule 2(K), "( omparative General Balance Sheet— Liabilities and Shareholders' Equity " 
On page 59 give particulars of changes during the year in fundcl debt and other obligations In column Iz). stale whether issued lor coi.struction of 

new properties, for additions and hetterments. for purchase of railroad or other property, for conversion for acquisition of securities It t rc'.n.im/a 
tion or for other corporate purposes Also, give the number and dale of authorizalion by the public authority under wh,ise control 
made, naming such authority For nominally issued serunlics. show returns in columns (/) and (aa)onlv 

For each class of securities actually issued or assumed tht sum of the entries tn columns (hhl anil (cc). plus discounts or less premiu n,. .ucU dis­
counts or piemiurns to be shown in a footnoie applicable to each issue should equal the entry in column (aai For definition of expense reportable in 
column ICC) see Deftnilion 10 in the Uniform System of Accounts for Railroad Companies 

Particulars concerning the rea.-uiiir-menl of securitirs tftal were actually .lulslaniiing should be reported on pages '-n and ' 1 tol.imns (a) iddl. and 
(eel Includt: thost ' »= • ' ' •'! • ' T paymeni during Ihe yeat for which'lability has been iranslcricd l . . .ILC,.'. ' '• • (^ihci 
curreni liabilities 

Show dollars in ll . 

NOTESAND REMARKS 

ftmUuaî  Annual Sep..') R-1 



Sb Road liiit.»l< 'PaCo Ye., 1973 

21 II n NDFI) DFHl ANI> OTHKR Oni.K;ATIONS lO.ilhmn Ihtw^s.tdt, 

ISTFRI.ST m<)\ISIONS |K)t;SOm H,ATION 

fwoviiii: n>p 
urnioiiftDniT. 

i l l SI 0« 
' AHf r.oxistsrr 

Nt S'Ht V 1,1 
Mii i»( i " y < r " N o " l Fl»V,Stl 0» 

.I,»5lh0l Dl 
M i l f S I I I 1 l \ K 

Dim ( I I ^ 
l ine 
Nil 

Nuire md , I .T ler „l „i.l,)t,,i,„n K'uniintI dnte Dste of Rale pereent 
per annum 

(curreni yeai) 

( n i l ai^Hirouts 
IV THt 

OHIIi.'.'.'OV 
' *»la»" 

• • y r " . - " » " i 

M BJK T I O . l ine 
Nil 

Nuire md , I .T ler „l „i.l,)t,,i,„n 
of issue ir.aluiity 

Rale pereent 
per annum 

(curreni yeai) 
IlM iStir ( o n 

•emon 

^rior tc 
maiunty 

other 
th in for 

Sinl i i ' i j 
funi . 

ai^Hirouts 
IV THt 

OHIIi.'.'.'OV 
' *»la»" 

• • y r " . - " » " i 
Fust Uel 

Jusioi It. 
f i ' . i l t n 

I I I lb) IC) id) le) -J'i 

i i r ^ irg 
(un i 
Igl lh) 

Flisl U 

It, 

I'-nior 1' 
^fi-^l lien 

til__ _ _ l . _ 

1 2A C o l l a t e r a l Trust 5-1-30 5-1-75 4..'j0% i / l No Yes No 
. . . . . ^ __ 

Yef j i'lo None '•;./;ie 
1 S e r i a l Bonds 
1 

• 
4 2A C o l l a t e r a l Trust 6-1-60 6 -1^5 T.25% 6/1- Ko Yes Yes' Yes' H5 ' Uone "xv:r-r-r^ 

:> .1 e 
5 Bond 12/1 1 

6 L " 
7 2A r.oil,iv» r̂al.._Ti:u£t 6-1-69 6-1-89 8.257, 6 / 1 - No Yes Yes Yes No None 

1 

IS Bonds 12/1 
9 1 10 3A Jiinkir.g Fund 12-1-6S 12-1-9 i 5.007. Yes Yes Yes Yes 1 No None 

11 D p h f ' n t i i r f t s 'TZJJ' 1 
12 i I 

M 

M 

I : 

16 

17 j 
IK 

19 

20 

21 
•ss 

21 1 
1 1 24 

2^ 1 1 

26 
"I'T '• • - I 
2K 

29 

30 

31 

33 

31 

35 

id 

37 

3C. 

39 

40 

41 

42 

4^ 

44 1 

4< 

46 

47 

4n 
4') , 
50 

M ('.land Total X X X X X X X X X 1 S « X 

Railioad Annu.il Kep. rt g. 
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2 ! t . 1 CNDF. I l I ' FBT A N I ) O T M F R O B L I G A T I O N S — C o e i t l n u f d 

AM*. J M N u M I N A i , . V ISittieU 
A M ) -

. slOUNT gF.Ai:Qt'IUKD AND- - TOTAI AMOt • 1 Acn - 'A i l.v A i -TA.MUNf. 

l o l a l 4in..t l t) l 
nominall, ttn) 
'dua l l y ' 1 ,ued 

tm) 

Ilel,! in special 
funds 1,1 in tin; 

ury Of pledged 
(Ideniily pledied 

secunties hf 
symbol "1' . 
niiluied fiy 

symbol "W ) 
Im 

Canceled 

( 0 ) 

Total xniou'ii 
actually issued 

(P) 

( anceled iKirugh 
sil,king furt ' or 

otherwisecsnce ed 
(Identify canceltd 

throu^'i sinking 
fund by 

symbol 'S" ) 

(q) 

Held in spe-: u ' 
funds 01 III Irt , . 

ury or pledy.,' 
(Ideniily plc ' l ; • . 

secuulirs 0; 
lymhol " ! ' ' 
matured b) 

tymbol " M ' ) 
(r) 

Un.ntlured 
.accourts 765. 
7t*. tnd '6'!) 

I t) 

Unmatured 
(»cci. unt 7M) 

( ) 

Mdlce ' l and no 
pruv i s i n r . i O e 

for p.yme ,-l 
laccicunt "- j l l 

(u) 

1 ir.e 
No 

s 
60,000 

i s S 
60 ,000 

i 
60,0C03 

i $ S 

1 

s 

» 
35,000 - - 35 ,000 22,7905 - 12,182 - - 4 

28 
h 

35.000 - 35.000 2.000S - 27.100 2,000 -

_3 i900 n 
50.000 _ _ 50 .000 27.659 - 22.:iAi - - 9 

10 

1 1 

12 

1 < 

14 

1*̂  

V 
17 

iy. 

19 

"•0 

21 
•ss 

31 

24 

— • •—— 1 

' • • 
26 

S-T 

28 

29 

30 

31 

12 

13 

34 

35 

36 

37 

39 

40 

41 

42 

43 

44 

4^ 
— i . l 11 — 

i 4(i 

47 

4X 

4'» 

5() 

r m,6()b I'BOTTyorr ~iT6';77r - 61 ,623 Z70UO — M 

Raitli.ad Annual Kfp..il R I 
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J U . FUNH)KD DKBT ANU OThfcR OBLIGATIONS—Contlnued 

AMOt'NT tiK INTtHf.ST Al t Rl ID 
IIVMM; VKAR 

l.me 
No 

Name and character of obliialKK. 
(Lnl oil same lines and in same order at on p..;!' *6) 

Cnarged to income ( harged I.', invciifricni 
accounts 

Anour.| of ir.lcicil 
piid during ye..! 

•|.-.la: tr.-. - • 
i n i e - f ,[ 11 J l •, . ' , 

(a) (vl 1*1 (>i ly) 

1 2A C o l l a t e r a l Trust Bonds 
i 

36 
$ s 

5̂  
s 

2 

3 2A C o l l a t e r a l Trust Bonds 650 - 652 -
4 

5 2A C o l l a t e r a l Trust Bonds 2401 2401 
6 

7 3A Sinking Fund Debttitures 2142 2142 -
H 

9 

10 

I I 

12 

13 

14 

15 

16 

17 

IS 

19 

20 ! 
21 

' 1 

ts -
23 

24 

2< 

26 

27 

7n 
29 

30 

31 

52 

3) 

34 

36 

37 

'K 

39 

40 

• ! l 

42 

4i 

44 

4.5 

4«> 

47 

4K 

49 

.50 

M Grand ruli! 5229 •~522r9 
kilitii'.iil Arr i 5 k r p o i ) K I 
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211. IVMmiDlH TAND OTHKR om 

•Rlh'G YRAR 

K ; A T I 0 N . « , — ( (.ncluded 

SfcCliRITItS ISSlJi;i) on, ASSL'MfcO LH 

TAND OTHKR om 

•Rlh'G YRAR 
SfcClililTlKS m A l t i t IgLr ) Dt RINC 

VI AK 

I'U'pose vl the issue and authority 

ill 

f t l value 

(aa) 

Net jri.ceeds received 
for isiue ( la.h or i i . 

equivaleni) 

(bb) 

F spe nse of issuing 
securiliet 

(cc) 

AMOUNT Hf A r g i IRL i l 

I'U'pose vl the issue and authority 

ill 

f t l value 

(aa) 

Net jri.ceeds received 
for isiue ( la.h or i i . 

equivaleni) 

(bb) 

F spe nse of issuing 
securiliet 

(cc) 

Par value 

Idd) 

f 'ur.hist price 

lee) 

S 
m 

5 
* 2,400 * 2,400 

386 321~^ 

\ - 0 -

2,046 1,940 ^ 

i 

, , 

-........ — •" • ' 
"1 
i 

-

— — 

1 

C.rand To la l "47832 " 4 ;66 i " 

1 me 
S.O 

t 

4 

5 

d 

X 

9 

10 

I I 

12 

n 
14 

15 

16 

P 

IS 

19 

21) 

21 

S I 

23 

24 

25 

26 

27 

21! 

29 

30 

31 

.12 

33 

i t 

35 

36 

17 

tn 

i l 

411 

41 

4 : 

4 t 

44 

4^ 

46 

47 

4n 
4'i 

5tl 

51 
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219. FQUIPMENT JOVERED BY EQlTPMfcNT OBLIGATIONS 

Gise the particulars called for regard.ng the ecjuipment obligations in 
cl'.ded in s-.-hedule 218. "Funded Debt and Other Obligations" (accounts 
Nes 76 ,̂ "Enuipmitnt oliligations and other debt due within I year" and 
76'i Eiiutpi-ifnt oHigations") at the close of the year In column lel 
shoss the na n : by which the equipment obligation is desi|inated and in 
column lb) she* the classes of equipment and the number of units cov­

ered by the obligaiion In colunm (c) thow the con.ract price to Ihe origi­
nal debtor , in column (d) show the cath paid sn acceptance of equipment 
by the original debtui. do no; -port the price paid on a subtequent sale 
and assumption of balance of -cot 

(Dolltrs in Ihoutitndi) 

Line 
No 

[)csignation of equipment oblipiion 
(List names in the same order at in 

schedule 218.i 
Deteription of equipment covered Co.ilract price of equ.p-

ment acquired 
Cam paid on accept 
ance of equipment 

lal lb) I c j 1 Id' 

1 MONE 
s $ 

s 

1 

4 
5 

6 

7 

K 

9 

Kl 

I I 

12 

I I 

12 

13 

14 

15 

16 

17 

IK 

19 

20 
2i 
22 
23 
24 
25 
26 
27 
28 
29 
30 

31 

32 

33 

34 

35 

36 

37 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

Railroid Annual Repon H I 
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12i ITEMS IN SELECTED t V'RRENT LIABILITY ACCOUNTS 

(. piion and particulars foi each itc r i . . l̂ass of items of like 
des riplion in accounis Nos 751. "Leans and notes payable": 759. "Ac 
crued accounts payable", and 763, "Other current liabilities," al the 
close of the year .Show character of loans and notes, with name of crciii-
lor , class of creditors), dales of issue and mati.'ity and appropriate 
description for each class of accrued accounts payable and for the other 
current liabilities Show the thiee largest ittms regardless of the dollar 
amount anu ait other items tor the .ggregate of a class of items of like 
description) amounting to $250,000 .r more Each item or class of items 

1 of like deteription amoirniing to lest than t25O.O0O nay be conbmed into 
a single entry detignated "Other items each les, than S2S0 000 The 
entriei for each account shall be litted and the account number ard the 
tota) for each account shall be thowr. cortespopdm* to the amou."« in 
Schedule 200. In cate the 'character of any ilem is nci fully dtscloseci by 
the entties in the columnt hereunder, makt a full explanation in a fool 
note 

(Dollars in thousands) 

'une 
No 

Accouni 
No 
(a) 

Item 

(b) 

Amouni 

(c) 

!751 Loans and Notea Payable | 
-~T;T^Tp^^ui;?iTTo""'credit a'areetnent dated 3/2/70 with a group 
-3rTiHd"TrpTeiiirt?arTrchemic 
due and pa .'able 

759 Accrued Accounts Pavable 
Other items, each less than $250.000 

45.200 

365 

Other Curŷ TTt t,i^b i l i t ies 
i iOIif i — 

23 
24 
25 
26 
27 
28 
29 
30 
31 
32 

" !-
34 
35 

1 17 
18 
39 
40 
41 
42 
43 
44 
i l 

R.titroaii Annual Rrport B 
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214 FEDERAL IWOME AND OTHER TAXES ^CCRl'tD 

Give the particulars called fur with retpec' lo the balances at clote of 
year in accounis Nos 7f.o "Federal income taxes accrued" and 7fi| 

"Olhcr la set accrued 
(Dolltrs in thousandsi 

Line 
No 

Kind of I ts 
(a) 

Previous yea.s 
(b) 

Curreni yea. 
IC) 

Balance al dose u! scar 
Idl 

1 

s 

3 

4 

5 

6 

7 

8 

Federal income taxes — ._ . . . . _ Tola l (accouni 760) 

$ S s 
1 

s 

3 

4 

5 

6 

7 

8 

Raii^-av proDertv State and local tases (532) 

1 

s 

3 

4 

5 

6 

7 

8 

Old-aye ret irement (532) 

1 

s 

3 

4 

5 

6 

7 

8 

Unemplovment insurance (532) -

1 

s 

3 

4 

5 

6 

7 

8 

Miscellaneous ooe ra i i n i oruoer tv 1535) -

1 

s 

3 

4 

5 

6 

7 

8 

Miscel laneous las accruals (544) 21 24 24 

1 

s 

3 

4 

5 

6 

7 

8 

A ' l o lher tases _ 

1 

s 

3 

4 

5 

6 

7 

8 Total (account 761) 21 
1 . g j j j 1 

24 

NOTES AND REMARKS 
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22S ITKMS IN SFI FCTED RESERVE ANDOTHER LIABILITV ACI Ol NTS 

Ciive descriptinn ,ind piir! .f items ..f like 
description in accounts Nos i . I'cnsu.i, ji.a *ei(.ire reserves"'; 772. 
"Insurance reserves'"; 774. "Casualty and other reserves"; 782. "Other 

liiihililies " and 784 "father deferred credits."' ai the ciose of the year 
Show creditor (or class of creditors) for deferred liabilities, and appropri­
ate description of each class of operating reserve and for items of de­
ferred credits Show the three largesl ttems regardless of the dollar 
amount and ali other ilems lor the aggretiale of a class of items of like 
description) amounting lo S250 (KK) or more Each i(em or class of items 

cf like de-c ription amounting lo less lhan S250,0(8) may be combined into 
a single entry designaied "Other items, each less than $2''0.(X)0 " The 
eniries for each account '.hall he l.sied and (he account numher .md lhe 
lolai for each accouni shall be shewn corre.jsonding to the un-munts in 
Schedule 200 In case the character o.' any item is nol f'jlly Iisclosed by 
the entne nns hereunder mtike a full esplanation in a fnot­
note 

iDoll-jirt ill Ihousandsl 

Line 
No 

A c c O ' j n l 
No 
lal 

Item 

(b) 

A m m i ' 

ICI 

1 782 Other L i a b i l i t i e s 
s 

L i a b i l i t y for guaranteed debt of Fenn Towers. Inc. 
1 See Note 41, Page 14 870 
4 

5 

/, 

H 

1 
' — ^ — ] 

..̂  
1(1 
11 

- ' ' — ~ i 

13 
11 

13 
11 

i 
I t l 

|7 

IK 

19 

1 — . 1 . . 

—, . -(_ . - . - ......... , .. .—. 
2f) 
21 

. 

1 1 

23 

24 

15 

26 
27 

28 
29 

30 
31 

32 
33 
J4 

k - — 

35 
36 
37 

38 
39 J 
40 
41 

' • ' 
42 

43 
44 

. « _ _ _ _ _ _ 
Railroad Annual Repnrl H i 
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i ; * . C A n T A l . S T I H ' K 

t.ise p.iitic«Uts of thc s,.!,. IS •• issii.ll suŝ S, ttl ItK-
icspsimleni. diMinpiivhins Sv, "s iwneial class, 
•.f dilltTeni in any respect 

111 the secoisd section list p.,'iuui.ns i i ic sarHHis issues i>p 
Ihe -..mc liiKs ansl m tfie sime oi Jer as in Ihe hrM seclRsn 

Identifv the entr^-s m columns (ml l<i is), inclusive, its ,i ""ssis 
ner which will indicate whether par v»hK- oe ihc number of 
shares is \h»s»n 

In slalinft the date <sf an aiithiHi/afipn the dale of the latesl 
assent oe ralilscation necessjry lo us valHiity should be shown; e 
g ;n case ,tn ,suihori/3lhsn is icquired to he ratilitst bs slsvL 
htsUcrs afler aclKsn by the bssard oif direclor%, but is isol required 
t.> be appeostd hy aoy Stale nt oitvei gisveinmental Isoard or 
..fScer. pve the dale of approval by stc^kholders; if thc assent isf 

J » ,ic r.(il..>.ul c.inim.ssHSii .s- — ..-T P I . M K N.aisl , - i ointcr is 
^ais pive the date (sf such assenl. .M if subseqiiiTi lo such 

asset I ntHKe has to bc tiled with ^ secret.s.v .rf suie o< islhcr 
pubiH: oBccr and a las tw other fee has to bc paid as conditisin 
preceJcntlo the valtdily of Ihe issue, pve thc date oi such pay 
ment In cjse Msme sondilMsn precedent has lo K complied with 
after tiie approval and ralil»cati.>n .sf the sl<Kkh«.lders hjs_ been 
c^Maincd. stale, in a footnote, the partscutars «>f such conditHsn 
and of Ihe respondcni s compliance therewith 

Few thc purposes of ihis rcpsTl, capiUl stock and other sccun-
tK-s .lie cssnsidetej Us N: !i.imin.»lls issue.) sslien ccrlitscates ate 
siftned and sealed and placed with ihc proper officer tor sale and 
dciiscry *H air pledRcd or cMhcrwise placed in some special . 
fund of the respondent They are considered to bc acfujflv ts ^ (Uoflarsw tfcssusandsl 

sucsl when sold to a bona hdc purchaser for a valuable consi>Vra 
twn. and such ptirchaser holds then free from control by the 
respondent All securities actually issued and nol reacquired by 
csr for ths- lespssr.dcni .itc c.iMdercd lo Ise js tu.ills oulslanding 
If reacquired b. isi for Ihe respiindent onslcr .Jch cin umstances 
as require them to he considctcd as held alive, and not canceled 
or retired, tht s are cors.dcred to tse rK.m.ri//v .Mifslano.ng 

Cohimn iJ) refers t.i thc inilial prefcrer;ce dividend payab'e 
befoie ans common dividend, cotumns tk) and tft to paitKipa 
ticws in escess of initial preference dividend; al a specified pet 
cenute or amount inonpar sli>.-k) icolumiK k)) or a percenuge iw 
propisriiiin of thc profits Icoiumn , 0 ) 

Line 
No 

» 
o 

Oebcniuix 

Kettipit gtrtii»ti«g fnc HillTatt trnT 

I 140,000 

PAR V ALUi or PAR-VALUE STOTK t»R fMOtM Ot SH AKES Ot NOW AR STOC\ 

Aurtienricatcd 

m) 

I 
I— 

n.ooo 

X X n a 

124,625 

ifcMa«>ctalfaii«ser 
ia CTtmry « «te4te4 

IkltMifs ratfe* Kciav 
«es fcy lyarfwl' P" I 

(..: 

Caatxlt* Actuaiis !s-.„rd 

tql 

X X X s s \ 

124^^625, 

7'> 590 

( unceled 

tr) 

HeWii.i*cciai:aii4sai 
m BTtsory « ytetiti 

OdeMf V pMftd tectn 
nesbysva*c» " f ") 

(s) 

STOCK ACR ALLY mrrsTANDINt; AT f l OSE 

Of \r.KR 

Number ot 
shares 

11) 

4.985.000 124.625 

52,005 

X > S S X x~i^X X XX > » j \ s 1 s \ _ 1 i A . i . 

185.854 

Pv viktue s.1 
par value 

slock 
(ul 

Book value ol slock 
withnui pal value 

18.585 

tv) 

•SI.I* Ihc vUs» »r .«frtal . jverea hv rtw rrcei^s 
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22' CAPITAL STOCK CHAN(;ES D^ RI^G THK YEAR 

Oive full particulart ' j f stocks actually or nominally Ittued leither origi­
nal issues or reissues) and of stoci • reacu nceled dufing the 

year 
In Ihe second section of l i i t .."Hedule sht,v. ic . r . uiari o' the sever­

ai issues on the same iines and in th.̂  same oider ŝ m the first section 
In column (ci state whether issued for construction of new properties 

for additions nnd betterments, for purchase of railroad or olher properly, 
for conversion, fot i.cqu)Sttion of securities, fot reorgaiiMtion. or for 
other corporate purposes If an issue of securitiei was authorued for 
more than one purpoie. state amount applicable to each purpose Alto 
give the number and date of the auth')ri«tion hy the public authority 

under whose cortrol such istue was made naming such authority In coi­
umn (e) include as cash all money checks drafts bii's of exchange and 
other commercial paper payable at par on demand For nominally issued 
stock, show return, in columni (a), (b) ( t ) , and (J) onlv For each class 
of slock actually issued, the sum of Ihe entries in columns (e) (f) , and (h). 
plus discounts or lest preniums in cohimn (g), sh.-uld equal the total par 
value or the book value rti>resenled by the total number of shar. 
ed tn column (d) 

Particulars concern)ng Ihe reacquirement of stock thai wa , . ;. 
oulstanding thould be given in columns (a) d i . and ( j l 
IDottar^ tn thousands I 

Line 
No 

VTIK K!> lS.SliF.D IM RINC YEAR 

Dure of iss.ie ,ssue and aulhority 
f t l value 'for nonpar 

slock she* the 
'•.,;nitser "f shAr.•̂ • 

Net proceeds recei.ed 
(or issue icish ..r 

Us e,iiJi» ..ienll 

lal 

I — 

Line 
No 

STOf KS ISSUED OURIWi VEAR-ConelKdH 

Cash value uf 
other property 

acuuired or 
services received 
i t cons',dertilion 

for issue 

If) 

1' 
Net tuul dis'.ounii 

iin IHaC'k) 
or premiums (in red) 

Excludes enlriei 
ir» col.jmn (hi 

L.pense of issuing 
capiUl stock 

(hi 

T9II' 
STOCKS Rt;ACQt lRED DtJRINC YLAR 

Par value 
I f l l l nonpar slock 
.how the number 

uf shartt) 

1034 

(A) Coet of ^ 0_perjrt]are of 
NSM commen iRSued t h e i e f o r 

l>urch,ise price 

(J) 

(A) 595 

Remarks 

(k) 

.Pre f er r e i - atoek 
jiflTLJUkilift _ilQ9 

t 

e^clianged f o r 7,907 
ffharpa Nor fo lk anc 

cocmaon pursuant 
agreement ot merger 
d t d . Feb. 26, 196^ 

ISTinfocinjAiaFr^^ or SECURITIES OF OTHER coMPANir̂ s 
If al Ibe close of thc year respondent was subject to any liability lo it­

tue Its own capital slock in exchange for outstanding securities of consul 
uent of other companiet give fu i particulart theieot hereunde'. mclud­

ing names of parlies lo contracts and abstracts of ten 
whereunder such liability exists 

Railroad A'lnual Rerort R-
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231, C A P I T A L S t ' R P L L S 

( j i se an analysis in ihe form called (or below of capital surplut ac- | amount t tated t r column (c), (d) ot (ei was charged or creai:ed (Dollars 
counts In column (a) g)ve a brief descr ipt ion of the item added or deduct- I in thousands) 
ed and in column Ib) insert the contra account numbei to which the 

Line! 
No 

Item 

la) 

Conlra 
account 
number 

Ib) 

ACCOL NT M ) 

794 Premiursand 
Atietimcn'.s on 
Capital Stock 

(C) 

7H< Faid-ln Surplus 

(d) 

796 Other Capiul 
Surplus 

1 ! Balance at beginning of year 
1 31,328 

Additions during the year (describr) , 
jExcess of par value of preferred stock tentered |or 
conversion over market value of Norfolk & V'estera Rwy. Co 
f i . n * M M « A V « A ^ 4 A A B f t n ^ ¥ • V « ^ 0 . A f A ^ conmon stock issued therefor 
(juasi-reorganization adjustments 

Iotal additions duting the yeai._ 

MOIHKNs during the yenr idescribe) 

.( IDeductions 
II) 

11 I Balance al close of year 

To ta l deduc t ions . x x x 
X X s 

516 

4_jJ)88 

ITiW 

m . RETAINED INCOME-APPROPRIATED 

Give an analysis in the form called for below of account No 797. "Retained income—Appropriated ' iDvlhrs in thousandil 

l.ine 
No 

Class of appropriation 
(a) 

Addi t ions to property through 'eta ined income . 

Funded deht retired Ihtough retained income 

Sinking (und leserves 

Incentive per diem funds 

Miscel ' ineous fund reserves 

Reinined i n c o m c - Appropr ia ted not specif ically tnve t led 

(Ither i ippropn. i t ions Ispec ifv I 

TPTAL 

Credits dunng yetr 
(b) 

Debits during year 
ICl 

Balance at close of year 
(d) 

NONE 

Rxilfoad Annusl Rrport R I 
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m . ITEMS IN SELECTED INCOME kSii RETAINED INCOME ACCOLNTS EOR THE VEAR 
'1 

Give a bnef description for all items, regardless of amount, included 
during Ihe year .n accounts 570, "Extrai.rdinary items"; 580, "Priot peri 
oc' Items , 590, "Income taxes on extraordiniiry and prior period 
items ", 606. "Othet credits lo relained income". 616. 'Other debits to 
relained income"; 620 "Appropriations for sinkint and other reserve 
funds"; 621. "Approprialiont for olher purposi "; an I 622, "Appropria­
tions released " Give a brief de'.criplion of the three lar,.,est items regard­
less of the dollar amouni and all otner items amountin.t to $250,000 or 

more included durir.g the year in accountt 519 "'Mitcellaneout income " 
and 551. " Mitcellane-jut ii>'.otne ch«'«» " iiems less ihan $250.0(X) may 
be combined into a sing..; entry detignated " Other itrms, each less lhan 
i250.000 The entries for each account thall be listed and the lotal .jf 
each accouni shall be shii*n corretponding to the amounts in Schedules 
WO and 305. as appropriate In cate the character of any item it not fully 
duclosed hy Ihe entries in Ihe columns hereunder, make a full explana­
tion in a footnote (Dollart in thousands) 

Line 
No 

Account 
No 
(a) 

ItMl 
(b) 

Debit. 
IC) 

Credits 
(4) 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

519 • IJ^pce llaneous Lnt ome (^ r ed i^ , 
S S 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

519 • 
Gain on p a r t i a l redemption of Str . r .c . Inc . p f d . i itk. 531 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

Gain r e s u l t i n g from proport ionate adjustment 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

pf carrvinR value of Transport Pool Corp. 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

note based on payments received durinK the year 140 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

671 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

551 Miscellaneous Income (liarges 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

Loss on 63,000 scares Norfo lk & Western Rwy. Co. 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

cotnmon stock sold during the year 466 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

Excess of car ry ing ^^alue over market value of 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

Nor fo lk & Western itwy. Co. conmon stoc!' 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

exchanged f o r ^refer red stock See note page ^ 77 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 

1 

2 
i 
4 
5 
6 
7 
8 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
in 
19 
20 

21 
22 
23 
24 
25 
26 
27 
2K 
29 

30 
MEMORANDA RELATINC TO SELECTED INCOME AND RETAINED INCOME ACCOI NTS 
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NOTES AND REMARKS 
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122 Roic l.s.iialt PaCo Year 1975 

5*1, COMPENSATION OF OFFICERS, DIRECTORS. ETC. 

1 In columnt (a) and (bl enter the name and position of eawh of the 
live penont named in Schedules lt)2 and IOJ of ih:s lepo-t 'n whom the 
respondent paid the largeti amount durmg the year as compentatlon for 
curreni or past service over and above necessary expenies incurred in 
discharge of duiiei In addition, htl all other oflicers. directors, peniion-
ers or employees, if any. to whom the respondent paid $40,000 or more in 
total rompentation during the year 

2 The talary per annum to be entered in colum.1 (c) it Ihe annual rate 
al which an er.iployee it paid rather lhan the amount actually paid for a 
part of a year If Ihc talary of an individual was increased or decreased 
during I'.e year, thow .alary hefore each change as well as al close uf 
year. 

i If an officer, director etc . receives compensalion from one or more 
of Ihe affiliated companies listed in Schedule 104 reference (o thts fact 
should be made if the aggregale compensation from all companies 
amounts lo 140,000 or more The delail as lo diviiion of the compensation 
should be reporled in schedule 564 

4 Other coirpentilion to be entered in column id) includes, but is not 
limited to .ommiisi.'.ns; bonuses; shares in profils. contingent compen­
sation; moni'yt paid, ttt aside or accrued pursuam to any pennon, reltr-:-
n.enl, tavinjt, deferrec' compcntatu/n, or iimilLt plan including p .--
miumt paid for retirefflcnt annuities, or hfe imurance where the retpo, 
ent It not the beneficiary (Premiums on group life intuiance for benehia 
less than $'0,000 need not be reported,), or any other arrangement which 
conitilutes a form of comptntaticn. Give the details of any plan not pre­
viously repcrted. the basts of determining Ihe ultimate benefitt payable, 
and the pi>/ments or proviiions made during the ycar 

5 HISO include in column (di all remuneration paid, directly or indi 
rectly. in the form of securities, options warrants, rights or other proper 
ly Furnish partr^uiars concerning any options warrants, or rights issued 
or granted during the year including prices, c<piration dates and ' ther 
information relating lo exercise of the opiions, warrants, or rights Speci­
fy the amouni of such securities or assets so entitled to be purchased by 
each officer, director elc IDollars in thousands) 

Line 
No Name -jf per',,, 

lal 

Detail of compens*'lon paid to o f f i t ers and directors, 

f.-Siiion l i t t t l l t 

lb' 

etc. is bein;^ supplied to the Inte rstate Commerce Commiss 
in separate l e t t e r . 

ion 

Salary per iinnum a. 
of close of year 

isee insiructionsi 
Other compensatlor 

during the year 
Id) 

4 
5 
6 
7 
n 
9 

10 
II 
12 
1.1 
14 
15 
16 
17 
IX 
.9 
20 
21 
22 

21 
24 
25 
26 
27 
» 
2v 
30 
I I 
12 
11 
i4 
15 
16 
17 

.iy 
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5*t, PAV MENTS K)R ,<<I;RVI( t S RLNDKRFI) H\ OTHKR THAN EMPLOVEES ANO A f H I LATES 

'I'll bel;>w gise inform;.'' • . .s. retai­
ners. ci.mniiss'ons. gifts, eontribulions. assess.iicnis bonuses, pensions 
subscriptions, allowance for expensei.or any form of payments amount­
ing in ;hc aggregate to Ŝ O.OtKl or more durirg the year lo any corporation, 
nsiiti lion, association, firtn. partnership committee, or any person. 

'.•Sv.^S'l 

-a! Payments to employees uf the rcsp.u'Ucni shall be reporled in 
Sctiedule '62 

"ayments for services rendered b\ alfiliales >hall be r-porleJ in 
Sche.lule 564 
iclPay.-tents for accounnng and audit fees m.jsl be reported m full 
reg-ard!ess of the $50,000 limitation These le.s mutt not bc included 
with mai.agement feet paid to parent companiet, 

." Ihc .Iggregate nl payments to be reported ir. column (c) thall include 
i-.u.lints [ Ild and/or accrued during Ihe ycar which are applicable to the 
v.-,11 

> '.'.tier, contiibiitions under $5'i.0()0 are made in common wnh other 
. riicrs under a joint a,rangement in payment for the performance of 
services or a* a doiialtci, each such contribution shall be reporled. ir­
respective of the amouni '.hereof, if the tota! amount paid by all .;ontribu-
tcrs for the performance of the particular service it equal to the sum of 
5iliK).()(K)lit more. 

4 Payments to the independenl public accountant teporting on the 
Ksj„ ndent's annual report shall be subdivided to show separately the 
,imi.unt paid foi auc'iling and Ihe total amm nt paid for other types of 
m.injgement service , such as but not limited to. compensation plans, 
pension plans forei'a>ls and budgets and tas-,idvKe All carriers, wheth 
ct pa-.mer.ts aggregate more or less than $'11 (Kll' ' • ^er the follow-
ing queslion 

Did Ihc independent accountant reporting on lla respondent s an­
nu report pr.is ide .i-,y management services olher than auditing"' 

' I , ! |si include . . , r,<"i di-r, 1 - in indirectly, 
for legi-l. medical i-rn!ii:ceriii(;. ..J .eiii.ing. sdlu.ition accounting, sta­
tistical financial, educilional, eniertainmen!. charitable advison. de­
fensive, detective developmental, research, appuisa!. regisiiatmn. put-
chasing, architecturai, and hospital services, paymenls (or expert testi­
mony and for handling wage disputes, and payments for services of 
banks, bankers, trust companies, insurance companies, brokers, trus­
tees, promolers. solicni rs. consultants actuaiies investigators, inspec­
tors, and efficiency engineers Paymenls to the various railio-ad associa-
>ions. commissions, cornmittees, bureaus, boards, and other organiza­
tions maintained j iintlv by railroads shall also be included The enumera­
tion rf these kinds ot payments should nol be understood as excluding 
olher payments for sers ices nol excluded below 

6 To be excluded are Rent of buildings or other pr perty . taxes paya­
ble to the Federal. Slat; or lecal Gover iments,payn entt for heat light, 
powet, telegraph, and telephone services and paymcnls lo olher catners 
on Ihe basis of lawful tarilf charges or for the interchange of equipmcnl 
between carriers, as well as other payments for sef.ices which both as to 
Iheir natute and amount may leasonably be regained as ordinarny con­
nected with the routine operation maintenance oi constructior. of a rail­
road, but any special and um.sua. payments for services should be report­
ed Paymenls r.f $50,000 or more tu organizations maintained jointly by 
railroads with olher railroads are not to be excluded esen if their services 
art regarded as routine 

7 If mi.trr tonvenienl thii. schedule may *• hlled m.t (or a gr.-up nl 
toads cops, k'red as one system and shown only in the repori of the prin­
cipal road in Ine system, with referencjs thereto in the repo of the oth­
er roads When the respondr nl is reporiing on a sysiem basts, audit fees 
must be reportet separately for each individual rail.oad included in the 
syslem. 

8 1' any doubt exitts in the moid of the reportmg officer as to the re-
poitah Illy of any ty:>e of payme'tt request should be made for a ruling 
before filing this report 
(Dollar', in ihousandsl 

, - " " T 

N i l 

\anie of recipient 
lal j 

Description of ser .ice 
Ihl 

Amount of pnvment 
Icl 

1 

1 O'Melveny ft Myerd Legal . _ * 506 

'JVaron, Pierson, Sensnes, 
(^rolius & Ftnlev LeKal 310 

Bedford Advisors Consul t ing 76 
c Prl ce UAt€:rVl0U86 & Co» A„<Ht<nK-$95; Other-$69 164 

4- nO.fcr ̂ i f c>*>r — M . ...Mlr f m. -— .— 
Consult ing - 72 

- T V - " P . ^ a >AL.'A^ — 

Y 

., 
I l l 

1 1 

11' 

n 
u , — ^ 
1' 

l ^ 

r 
1)1 

• •"' 
IS. 

• 
: i 
I S '— " 

-
1 

S C 

26 -
s-

1s: 
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TRANSACTIONS BETWEEN RF..SI>ONnENT AND (OMPANIES «)R PERSONS AH-U IATED WITH RKSfilNOENT 
KOR SI,R\ U KS RE( KIVEII OR PROV|r;i. |> 

1 Furnish the information called for below conceinini: c u h ..onl';.^i. agreement or .irraoisement 
Iwrittcn or unvnv.en) in eflect at any time during the year netween the respondent and Ihe affiliated 
c.smpanies li.ied in Scheduie ItV, or persons affiiiatcd with lhe respondent includingothcets. direc­
tors. s.;x-Kh<>lders, owners, partners or their wives and olher ch.se relatives, or their aRenis Kxam 
rlcs of transaction: are. but not restricted to. management, legal, accounnng. purchasing -.sr other 
type of service iscludi.ig the furnishing of materials, supplies, purchase of equipment, leasir. of 
Slruttures. land and e.iuipment and agreements reintmg to allvKatK.n of officers salaries and 'her 
common costs between alhliated companies 

Tohc f scluded are pavmenls for Ihe following isj c s S C I S K I - , 
(al i.a«rful tariff cha-ges for Irunspisrtalion services 
Ib) Payments to or fn .m other icilroads for interline services snd interchange . . f equipment 
(c) Payinents to or f roi^ other nihoads for services which mas reasonably tx- regarded is 

ordinanly connected with toutine operalKsn, maintenance, or constructton of a railroad. 
but any special or unu ual transaclH>ns should tse reported 

Idl Agreements relating lo jOint pen-itsn plans with aflilialed comr.inu-s sh.tulj K- •, (...ru d in 
explanatory notes section of .Sche lule 200 lp Ml 

2 In column (a) enter tlie name i f Ihe iffi'ialed company, pcrscsn, or agent with which respond­
ent received or provided services aggregating $10,000 or more for the year If an affiliated compaiv 
ptovHles strvKes to more than one affiliate, and the aggregate compensation amounts to $10,000 or 
more for Ihe year, hsl all the ;.ffiiiatis included in Ihe agreement and describe the .iliocaiion of 
charges m cdui rn id). If the respondeni piosides servKes to more than one affiliate, and thc ag»-.re 
gate compensaih n amounis to $M).000or mort for Ihe year, reference lo this fact should b< ir^de 
and the delail as to Ihe allocatKsn o ' charges should be stated For those affiliates providing services 
to thc respondeni. also enter m column (a) Ihe percent of affiliate'N gross income derived from 
iransactioHs with respondent 

Attach a balance sheet and tncotne statement for each nflihaie with which respondent had re 
portable iraBsaclions during thc year These sUtements shouid bc prepared on thc tame accounting 

sear basis and m conformitv wilh thc balance sheet an,l income slalemeni in annual repswl form A. 
and should be noted to mdicitc method . . f .ieprecialing property if j n y . furnished t.s ihe irspond 
ent B.ilance sheet .ind incomc si;i!emeni aic nol lequirrd for affiliated carriers Nltng annual reports 
wilh the Commission 

V In column (b) indicale f .,rm of affiliation or control belween Ihe respondent and the ciHnpanv 
or person idenlified in column la) as follows 

ta) If respondent diiectly controls alf;lialc insert the word 'direct"" 
(h) If respondent cuottols ih.csuiKh another company insert th? word irKlirect' 
(c) If respondent is undei com' on conirol with affiliate insert the word "common '. 
Idl If respondent vs cismrolled , l iu . t l . ..r imlirectly by the company hsted in column ta) in 

sett thc word controlled' 
te) If conuol IS exercised hy other mcuns such as a management contract or other arrange 

ment . . f whatever kind insert the word • ..thet" and fisotnotc to descnbe such ananfte 
meuts 

4 In column (c) fully descnbe the chatactci of service involved such as nunafccmenl fees, lease 
..f tHiilding. purchase of n..'terial. etc When tbe affihate listed in coiumn (a) provides more than one 
lype of servK-e tn column ic). list each type of service separately and show tolal for the affiliate 
When servKCs are bolh provided and received between the respondeni and an affiliate they shoukl 
be Hsled separately .".rid Ihe amounts shown separatelv ineolumn (js). 

s In column 'J) fully describe Ibe Iwsis fot computin)! charges undei each contract aicreenent 
etc 

6. In columns (e) and I f ) indicate the date and term 
tract, indicate with symbol "O " 

7. In column (g.) report the total amouni received, paid, .n .jwiued during thc year which is appl 
icable lo the year, fot each type csf service hsted in column Icl Indicate purchasr items with Ihe 
symbol • P " amt sales items witb Ibe symbs.l" S " Do not reptsri net figures when sr. vices are holh 
provsdcd and received between the respondent and an affiliate 
(Dolltnt in thousands) 

111 r,,. tl conincl or arrangcmeni. If oral coo 

Laae 
Naaie of Coinpany or hidividiial 

and percenl of gr<»t mcome 
from resDondent earner 

(•) 
Fo»ri. ol 

AAlialkMi 
(b) 

Contract 
Total ( 

— • .. : 
No 

Naaie of Coinpany or hidividiial 
and percenl of gr<»t mcome 

from resDondent earner 
(•) 

Fo»ri. ol 
AAlialkMi 

(b) 
Oiaracler of Service 

(c) 
Basis of Oiargc 

Id) 
Date 
le) 

Term 

m 

Total ( TiafVes for Yew 

1 .Buckeye Pipe Line Co. None Di rec t Accounting & Cler ica . l Di rec t cost _ • (P) * 88 
s L_..iZ.ir.rr»r Pa 1 m l p r i & Co, O f ^ i e*^r^ Management services Di rec t cost 6/72 5 yr^ 450 
1 Buckeye Pipe Line^Xaj-,- None Direc t Executive a l l o c a t i o n % of sa la r i es 10/74 (S) 112 
4 Penn Central Trans. Ce. None C o n t r o l l t d C l e r i c a l Di rec t cost CP) 13 
S Penn A r l i n g t o n , Inc, None Direc t Expense A l l o c a t i o n Di rec t cost * - 14 
6 -JPenn Houston, Inc. LDisrect , , ExDense a l l o c i t i o n Di rec t cost i S ) 16 
7 ^renn Orlando, Inc . None I n d i r e c t Expense a l l o c a t i o n Di rec t cost (S) 38 
» C l e a r f i e l d Bituminous Coa None Di rec t J » ^ r o l l a l l o c a t i o n Di rec t cost - - 12 
9 

so 

l.n 



S».1. OTHKR TRANSACTIONS RKTW>:i;> P.K>iPt»Nl>LN1 AND H ) M P AMKS OR P»:RS«)NS AKHI.IATKD WITH RF.SPONOKNT 

1 I iirnish Ihc information caiied for hel..* . .nsactwns between ;he re ;sondent and 
thc affilUted companies hstcd in Schedule KM oi ,-c:s,,r, ..ffitiaied wiib lbs. .espondeni including 
officers, directors. stcKkhoideis. owneis. paitnerv ot their wises and other close relatives, o. then 
agents F.xamplcs of uansactions are, tsul n.'! limited lo. porchase. sale oi uansfer of equipment, 
land, situctures. securities or other assets ag.gtc^aling $10.t)00 in value for the seat 

2 Ineolumn la) emer the name of the affiliated companv. pers.-.n. ttt .isent with which respond 
ent transacted puictsasc. sale <.r transfer 

t In column Ib) indicate foim of affiliation or contiol lsei*ccn the csps.nocni and w. mpans oi 
person hleotified in column tal in accord with instruction No > to Schedule 

4 In csslumn ic) Vieflv describe the Wind ol asset purchased, sold or iransfeitesi 

s In column (d) repssri Ihc lotal .sf all purchases, sales or iransfe-s of property with ,< value of 
$st),0«»1i>r more If indivKJii.il Hems are loss than that amount. rep<>rl the usial of all purchases „r 
sales with the company s>r individual named m c»s|umn (a) wben the itRgicgale of such Hems is 
$tO.0OI)f.ii Ihe seal Indicate purchase ucn- t^-,i'- ih. sv "P ind sales Hems with thc symbs.i 

S" 
d. In c.slumn (e) summarize the bcHik ,̂.s p ivo .ti.sn if applicable, (or each nem 

repssricd tn column td) 
In collimn it i report the net profit or loss for each item iculumn Id) less column c l l 

s s.v.vsv r ill qucsiions ..| txittom of scheJ ile iLK'Hars in lhi>i;s.inds) 

'^3 

O 
O 

so 
•sJ 
'Jt 

Une 
No 

Name of CiMr.pans .sr 
lisd'.vidua' 

l a l 

Focm of 
Vflilij.ti.'m 

Ihl 
Descnplion .s| Ilem 

(c) 

NONE 

Satr<or 
Purchase Price 

td) 
Net Book Value 

(e) 
ia.narti .o«s) 

l i ) 

With respect to the tranxaclKsns lisled ahssve. were anv gams or losses incurred bv isther ,sftil.ated companies m the six 16) acc-ounting years preceding this report year on thc traasfer ot Ihe item W 

Ihe company or individual named m column ia ) ' Spec i's > e s No If s t-v .;nc pai.uii!.. - ..f r ' i " ... lion such as sales price, and gain 

U he 

esplain 

. es pr.-s Ml iansfciied between respondent anO affiliated companies ot individuals durtng the vear ft.r whKh noch?rges wee assessed ' .Specify Yes No If yes. 



Koad initials Ye«i 

600, REMCNERATIOi >$ FROM NATIONAL RAILROAD PASSfcNGER CORPORATION 

This schedule should be completed by carriers participating in Ihe Na­
tional Railroad P̂ s •e[;ger Corporation (NRPC) agreement, at required by 
order of the Commission, Januury M), 1911. N.i 15144 (Sub-NO. 1) 
Classify by accounts the amounis credited for remunerations for intercity 

passenger service performed by respondeni on r«half cf NRF' 
tra entries should be indicaied in parenthesis 

iDolltn in thousands,) 

Line 
No 

Namt of Account 
(a) 

Milnleninrc of Wty and Slrurturei 

1 201 

2 202 
1 2l)d 

4 :iin 

s 2iO 

212 

7 214 

2lf. 

:)« 
10 220 

It 221 

12 227 

11 229 

14 2X1 

111 

17 247 

•K 249 

IV ; ' i 

20 257 

';l 2f.5 

22, 269 

23' 271 
It 272 
2< 2''x 
2d 2^4 

21 21d 

2K 

2'' 2''K 

M) 2''9 

11 2t(l 
\ i 2H2 
yi 

14 101 

15 10: 

M VU 

17 t( I'­

IX l l 1 

19 117 

40 I2d 

41 i2'r 

12 \x\ 
41 '12 

44 J.»4 
4< 115 

Superintendence 
Roadway .Maintenance. 
Tunnels and Subways_ 

Amount 
(hi 

NONE 

Bridges, Trestles and Culverts. 
Elevated Siructures 

Ties 

Rails 
f)ther Track Material. 
Ballast 

Track l aying and Surfacing 
Fences. Snowsheds and Signs. 
Slation and Office Boildings 
Roadway Buildings 
Water Stations 

lel Stations 
s.liops and Enginehouses 

Comnunication Systems. 

Signals and Interlockers^ 

I'ower Plants 

Po'wer-transmission Systems, 
Miscellaneous Structures 
Roadway Machines 

71 Small Tools and Supplies. 
Removing Snow. Ice and Sand 
Public linprovemenls. Maintenance. 
Injuries lo Persons 
Stationery and Printing 
f mpii.yees Health and Welfare Benefits 
Maintaining Joinl Tracks Yards and Olher Facilities - Dr 
Maintaining Joint Tracks, Yards and f Mher Facilities - Cr 
Right-of-way Expenses 
Other Expenses 

T.^-'.l 

Maintenance al f/fuipmenl 

Superintendence 
Shop Mi hinery 
Piiwcr plcnt Machinery. 
Shop and Power-plant Machinery: Deprecialion. 
I i.coino'ives: Repairs 
Pa.-.cnger lratn <"ars, Repairt 
Work Equipment, Repairs 
Miscellan. .us Vmnpmcnl. Repairs 
Euuipiii- .itmn 
Irpities I, I'c 1 •. 

Stationery and Printing. 

NONE 

Employees Health and Welfare Benefits 

Kailr,. ' K r p . ' . i K : 



Rat i Initiali Ye»i 

600, R E M C N E R A T I O N S F R O M N A T I O N A L R A I L R O A D PASSENGER C O R P O R A T I O N - Conlinued 

Line I 
No I 

46 i 

47 ; 

4X I 
49 

V) 

51 

52 

51 

54 

55 

% 
57 

511 

59 

(Kl 

d i 

d2 

h i 

d4 

d ' i 

dd 

d l 

dn 
d t 

70 

7i 

72 

71 

74 

75 

7f. 

77 

78 

79 

KO 

HI 

112 

«1 

nt 
nii 

Ud 

HI 

M 

tf i 

90 

9) 

92 

Name of Accouni 
la) 

.Amount 
'M 

Maintenance ol Equ lpaent—Ca«t la iM4 

l i f i Jo in l Maintenance of Equ ipmen i Expenses • Dt 

. • ' J. i ini Maintenance of Equ ipment Expenses - Cr 

I 'V Other Expenscf 

Tota l 

s'yONi 

t 
Traff ic 

t ' i Supe r in tendence -

1<2 Outside Agcnc ies-

K 1 Adver t i s ing 

1^4 Traff ic Associat ions 

15K Stat ionery and Pr in t ing 

159 Emp lov res Heal th and Wel fare B e n e f i t ! . 

MiO Other I .penses 

Tota l 

T ran ipor ta t lo f l 

17: 

173 

r/f, 

t 7 -

17K 

'"'9 

t«(l 

1X2 

IX ' 

1X4 

IKX 

189 

110 

191 

192 

194 

.195 

19fi 

400 

401 

4,')2 

401 

404 

405 

40h 

407 

409 

410 

411 

412 

411 

415 

420 

Superintendence 

t>ispalching Trains 

Stat ion Employees 

Stat ion Supplies and Expenses 

Yardmasters and Yard Clerks 

Yard Conductors and B r a k e m e n . . 

Yard Swi tch -^nd Signal Tenders _ 

Yard Enginemen 

Yard Swi ich ing :-"uel 

Yard Swi tch ing Power Produced — 

Yard Swi tch ing Power Purchased. 

.Servicing Yard I .ocomot ives 

Yard Supplies i n d Expenses 

Opera l ing Jo.nl Yards and Terminals - Dr. 

(Operating Joint Y a r d i and Terminals - Cr 

Train Engine len 

T'ain Fuel 

Tra in Power Produced 

Tra in Power P.' ichased 

Servic ing Tra in l . ( i c rn iu l i ve> -

•( ra inmen 

Tiair . ,Sup| lies and E x p c n s c t . 

Operat ing Sleeping Cars 

Signai and Inter locker Operat ion . 

Crossing Protect ion 

Drawbr idge f>peiat ion 

( "ommun i ta l i on System Operat ion 

Employees Heal th and Wel fare Benef i t s . 

Stat ionery and Pr im ing 

f ) ther Expenaes 

Operat ing Jotnt Tracks and Facil i t ies - Dr 

Operat ing Joint Tracks and Facil i t ies - Cr . 

Clear ing W r e c k i 

In ju i ies to Per ton t 

T o l a l . 

Railroad Annual Repnrt R I 



rAic ortt* a to be inserted m lhe respondent s onnattl rrport, immediaiely precrding the "yrrificmlioalOath' 

-coMprrmvc BIDOIISC — CIAYTON AnrrmivsT ACT 
A p p r o v e d hy ( l A O 
V l l l o ? V l i K C i S l u i 

Sectioa Iti erf the Clayton Aniiirsui Acl 115 L'S C 20) siaiea that "no common carrier 
igglgttf in commerce ihall have any dcalingi in secuntiea. auppliea or other article* of 
immmtca, oe shall make or have any contracts f<vr coiMtmciion or maintenance erf any kitsd, 
' the amonni •^ nt.,ie tlian S$0.000. in tne aggregate, .n any one year, with an.slher 

corporatic.'.. ?irm. partnership or isaociaiion wlien ilic said common earner shall have upon 
lta boan'. erf directors .̂ r as iii prcsiitcnL manager or as its psirchasirsg or selling ofTicer, or 

ni Ul the particiilar ira.>**ciio«. any penon wbo n at the *••< tiinc a ditvctor, manager, or 
parctiaaiag or selling ofTicer .rf. or who has ar • substanlial interest in. melt other corpcHation, 
firm, partnership or aaaociaiio!.. unless and except such purchases shall be made from, or such 

•all be taaie with, the bidder whtwc bid is the mv«i favorable lo such common 

earner, i.s be ascertained by competitive bidding under regulations to be prescribed bv rule nt 
otherwiae by the I.iterstate Commerce ( ommission "' The specification for competitive bKis n 
found in the C M I C ttf Federal RegaUtiona. Part lOiO-Compctiiivc Bids thrcwgh Part 1010 7 -
Carriers Sisb)ert u. the Interstate Commerce Act. 

To ensure that this section of the Clayton Aniiinisi Act and the Commission s regulatn.ns 
arc being complied wnh. all carriers respiired to file this reoort should complele this schedule 

In columa Ig). idenlify the company awarded the bid by 'ncluding company name and 
address, name and title .rf respoiKlent cfTicers, directors, selling ofTicer. purchasing ofTreer 
and/or general manager that has an affiliation witl- the seller 

L M C 

N o Narate of bid 

U) 

Date 

Published 

tb) 

Contract 

iMmbcr 

(c) 

No. .rf 

bidders 

(d) 

Meth<«l of 

awarding bid 

(e) 

Date filed 

with the 

Commission 

If) 

Company awarded bid 

Cg) 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

N/A I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

I 

2 

J 

4 

5 

6 

7 

X 

9 

10 

I I 

12 

13 

14 

1.1 

16 

17 

I I 

19 

TO 

21 

21 

23 

44 

23 

26 

27 

21 

29 
30 

21 

29 
30 

21 

29 
30 1 



R.udln.liais i'M'.U let, 197'j Mi 

dtHI RKMLNKNATIONS FHOM NAI ION \ L KAII ROAD PASSF NtiKR t ( Kf'ORAl U)N - Concluded 

Name of Account 
iS) 

•)X 441 

94 447 

9.* 448 

% 449 
97 

9X 451 
99 452 

100 4<1 

Kll 4M 

102 ..5fi 

101 457 

104 4̂ K 

105 4d() 

lOfi idi 

i i r -if.: 

KiK 

Miscellaneous 

441 Dining anJ Biiffel Service 

Tolai 

Amuu'it 
l b ) 

f.eneral 

451 Salaries and Espenses of General Officers. 

(ieneral Joint Facilities 

Total 

RENTS 

I O'y I Mi4 

110! sijS 

i ! i < i r 

112 i 508 

I l3j 511 

I l4 j 518 

115! 541 

. !b 

I P • -
IIK! 

Kent frcm l ocom -lives. 

Rent fiom i'osscnger-t.-ain Cars 

kc'ii f.om Work F.qutpmenl 

Joint Facility Rent Income 

Renl for I.ocomotives 

Rent for Passenger it.nn ( iirs 

Joint Facility Rents 

riiial Rents 

Ilailway Tax Accruals 

i I'tal Remunecitions. 

NOTES AND REMARKS 

Kailr.lid Annual Kepi.ii 



14 
Road Inilials P a C o Year 1975 

VKHIFK ATION 

IC fureguii'K report musi K vcrificu by Ihe oalh of lhe olficer hisving control..( ihc .ccounlirigof Ihc respondent l l should br verilic : he 
iio.h III Ihe pri'sidi 111 or othe! chief officer of the respondeni. unless the respondent states on Ihe lasI precedint page of this reporl that sudi ^hid nlfi 
cet has no coniroi over the acciiunliKK ol thc lespondenl The oath requited may IH- taken before any persnn .iuth<iii/cd lo adminislcr an oath fiy ihc 
laws III the Stale ii, \sliiih Ihc same is taken 

OATH 

• lluf. I'jvln^ I 

Virgln la 

Arl ington 

Michael L. Cossel makes oath and says lhal lu i 
Corporate Controller 

'li.strii iMic IIM: numc ..(the nXtunii 

Pennsylvania Company 

lliiscit hcTt the oAcul Illlc ot ihc UMATIII 

(Imsert herr Ihe c.»cl Icfsl title or name of the respondeni, 

thai tl is his duly lo have supervision over the books of accuunt of the respondeni and to contrul the manner in which such h«K>ks aie kepi, ih.ii he 
knows thai such !><)• ks have, during Ihe period covered by Ihc foregoing reporl. fseen kept in good faith in accordance with thc accounling and other 
orders of Ihe Interstate Cornmcrce C ommission, effective during Ihc said period, (hal he has carefully exatiiincd Ihc said rep.ul ami to ihc hcsl of his 
knowledge and belief the entries contained in the said teport have so far as Ihcy relate lo mallets uf .iccouni. Ixcn .iccuraielv i.ikcn fnmi Ihc saui 
bunks of accuuni and .ire in csaci accordance Ihercwith; that he believes that all olhcr stateiiients of fact conlained in the said rep.'it are true and lhal 
Ihe said report is ,i curred nnd cuniplcle stalcinc-nt of the business ;ind aff, its uf Ihe abir.c named ifspundciil itiirin)! ti, ; . "• 'I ' I nine fruni .iinl in 
eluding 

January l,|.,75,.,,„j.„,,|.„),„, December 75 

Subscribed iind sworn to K'fore mc, a , 

Ilii- , l ^ n f M f f ^ l & ^ . 19 7 6 
My commission expires 

[ ••7] iC;..^,ls • rt'""" !*Tv ' 1. . . . . . i t . iS'i{(*alijnr • • H 

Sl'PPLKMKNTAI. OATH 
IH. UM prrbMci.1 ar etlwr c t M cAccr tt tW rci fMacBll 

Stale ul Virginia 

( ..iiiity of. Arlington 

Charles R. Lee 
i ,n.c;i IrriK Ihe name of Ihe nRljiill 

if Pennsylvania Company 

makes oalh and says that he is Vice President-Finance 
llnwrl iKrr the ..ftcm! lillr ..I Ihe nturiV, 

'I4illf l.f the rrs('iiiiu, ' 

that h>; has carefully esamined Ihc foregoing repor! IIMI i,t i .. iic ,cs iMi ,iii siaiemenis of fact i mii ,iii 'd m li-,: ^„i.l u | ' " i i .u. in.. ,iii,i . l i . . ; iln s,iid 
repori is a correct and complete statemenl cf the business and affairs of the ahsive-named respundenl and Ihe operaiions of its proptiiy during Ihe 
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