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101. IDEM ITV OK RI.SPOMIKST 

Answers to the questions asked should be made in full without letei 
t-ns.- Io Jala returned on 'he coriespcnuing page of previous reports In 
Case any changes ol ihe n.tiure referr..-u io under i',quirv 4 oi .in ihiv 
pâ e have taken place aunng the ,eui .overed by Ihis report ihey 
should be evplained in detail on p,,-

1 Give in full the evacf narrti .-vp indeni L v< ihe *orjs 
"The ' and Companv ' oniv when Itey an. parts of ihe corporaie 

name Be ,;.iielu; lo distinguish between raiiroad and -aiiwav. The vOr-
p.ll,lie n-,-ne should be given uniformly ihri.ughout the report, notably 
on ine co- cr ..n ihe ink- page, and in the "y enhcation' ip i J4i If ihe 
report is made bv ri-ceuerv trusiees, a immittee o' bondholders or 
individuals otherwise m p-ssessior, ol Me properly, vute names and 
laCis Hiin precision 

2 If incorporated unoer a special chirttr. give dale of passage ol the 
isi if under a generai l.-w give date ot hling certificate ol organization 
f a reorganization has been etiecte... give date of reorganization if a 
-eceivership or other irusl. give a/«o daM when such receivership oi 

ollei possession begar i ' a partnership îive Jau- of foimalion and iiv,' 
names in full ol piesent partners 

' I live vpesific reterence to IJVVS of each Stale or rerritorv under 
which organi/t-d citing chapler and seciion Include al! );ranls ol corpo-

i laic powers bv ihe Lniied States oi bv i .itiatia in ,.lhci t.jrt.igii cian-
' I . . V. .Ill a.nendmenis IO charlei 

• pecific lefeiei'ct !,' -pc.iai oi cerci., laws under whish each 
j sonsoudaiion or .-nerger or combinaiion of olher torm was ellecied . ' 

mg chapter and section Specify Governmer.t. State. ..r Territory un.n' 
j Ihe l.iws of which each company consolidated or merged ot iiiherwisc 
I Cumpuied into ihe present company was organized, give referensc in 
1 Ihc shaiiers of t.-acn .mtl to all amendments ot ihcm 

I - State ihe occasion for 'ne reotganu..iion whether bv le ol 
i foreclosure of mortgage or .otherwise, according to ihc fact Gr .ale 
j of organization of original corporation and r;fer to laws undet which 
I organized. 

EVJCI name of common carntr making his report . Pennsylvania Company 

December 15, 1953" Dale of incorporation 
Lnder laws of whai Government. State or Territory oiganized ' If mOie ina.i one. name ail Give speciiic reference to each ciiarter or staiuie 

and ti I amendmen.s thereof, effeiled during ihe .ear If previously etfected. show ihe year'si of ihe reporttsl setting forth details If m 
bankruptcv. give coLrt of juriMjivtion and cates of beginning tif receiv, rship or irusieeship and of appointment oi receivers or trusiees 

State of Delaware 

if the respondent was 'ormed as the result of a consolidation or merger Junng the year, name all constituent and all merged companies 

Not applicable. 

' if respondent was reorganued during lhe year, give name -i >riginal corporation and state ihe occasion f ' ihe reorganizition 
Not applicaoie. 

6 Slate ..hether or not the respondent dunnt the year conducted ary part of its business undtr a name or r.amcs cther than that shown n re

sponse to inqmr-. No 1. ibovei if so. give full particulars _ _ _ „ 

No 

Class of switching ind terminal company . 

See seclion So * on inside of front cover) 

Not applicable. 

ftjittt .,,1 \nnu.. Reptirt k-
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lal l l ' l I t 1 l . l l (el 
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I l l i l l rman and C h i t i 
L x e c i i t l v e 01 1 i . . . r l i x e c i i t i ve V i f t o r i t . t'a 1 III i l l i Nune 

1616 N . F t i i L M y e r U r . 
A r l i n g t o n , V a . 2 2 2 0 9 

2 I ' r y s i d e n l E x e c u t i v e & A d m l n i s t r j - F r a n k v.. I.oy None 1616 N F o r t M y e r D r . 

\ t i ve A r l i n g t o n , V a , 2 2 2 0 9 

4 . • S i i i i t i i V i n e Pl c s i i k - i i t K x e i i i t i ve G e o r g e 1 ' . K e e l e y None 1616 N . F o r t M y e r D r . 

S A r l i n g t o n , V a . 2 2 2 0 9 

I I V» i ' « - F i . n ' ' m c i ' i l l l F i l l l l i l t - i i l 1 C h a r l e s K . Lee Noiie 1616 N . F o r t M v e r l l r . 
7 S e c r e t a r y A r l i n g t o n , V a . ' 2 2 2 0 9 

1616 N , F o r t M y e r Dr H V P . -Ene r t ! ; y P l a n n i n g C o r p o r a t e _ D e v e l ppnien 1 H e r b e r t .S W l n o k u r , J r . None 
A r l i n g t o n , V a . ' 2 2 2 0 9 
1616 N , F o r t M y e r Dr 

9 and b e v e l o p n i e n t A r l i n g t o n , V a . 2 2 2 0 9 
III V . P . - R , - i i 1 O p e r . r t i o n s R a i l O p e r a t i o n . s W A r t h u r C r o t z None 1616 N . F o r t M y e r D r . 

1 1 A r l i n g t o n , V ; i . 2 i !209 

12 ( i l l l l i r t ) I l e r Al I o i i nL i u g F r a n k A . F e r r o None 1616 N . F o r t l - .ycr D r . 
1 1 A r l i n g t o n , V.-v. 2 2 2 0 9 

14 i r e a s i i r e r F i I M I U i i i 1 I ' h i l i p I t . G r a n t h a m None 1616 N . F o r t M y e r D r . 

IV A r l i n g t o n , V a , 2 2 2 0 9 

M l D l r e c t o r - . ' ^ u s l i i - j s s F l n u i i c i i i i . 1 l a n n i n g Erne . s t M. Mi I l e r , , l r . None 1616 N . F o r t M y e r I ) r 

17 An i l y . s i s & • i a : m l n f ; A r l i n g t o n , V a . 2 2 2 0 9 
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ciiiiisl.iiices siirioiiiidiiit; oigii ' i i / i i l ioii nr opci.ilioil, Ihrnugh 
Ol hy viiiiiiiitiii direcinrs, oflicers or siockholders u voiing 
Uusl til tiiisis, II lioliliiig lit iiivesliiieiii conipiiny or conipii-

i . l l ' l I III coluinti (al thc names ol all coinp.ini'. s w tucli 
,iu siiiiliiilleJ solely or )oiiilly hy ;hc respi ndenl If 
IllC icspiinileni ohiained conlrol over a L'litnp.'iiiy ditr
ing Ihe yciir, induaie by foolnote lhe dule and iiiunnei 
ill wliich conlrol was estuhtishe-.l such us o.chungc of 
sll l t l . . exch.inge of .issels f tu slock, tush ptirchuse. 

nics. Dl Ihiough ill by ,iny ol lui diiecl or indireci iiicins:; 
and III include Ihe powei lo exercise conliol. !'or llic put | 
(M)ses of Ihese schedules, forms of eonlrnl shiili include Ihc 
foiiowing (uinoiig ollietsi: 

1 Kiglil lliiuiigh iiwiicisliip of sccuiilics .111 .unccii -it til 
son'e ctiur.iclet or Ihioiigti sniiie oil ci sniiicc lo ii.iiiic 
the niujorily tif ltie boiiiil ot diiecliiis niiiiiiigcis. iii 
liuslees ol Ihe conirotled compiiny 

2 Kighl lo foieclose a lirsl lien upon ull m ,i iii.iioi paii in 
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etc. 
Ill colunin (b) indic.ile (lie piiiicifi,it iiiisiiicss .iclivily of 
each company tisled in column (,il sucli as li.inspoil.i-
lion. niunufueliiting. inveslmenls. eic 
In coliniin I t ) indicuk- Ihe fotm of ninl iol cvciciscti 
over compiinies lisied in coluinn (ul 

v.ilue of Ihc Liiigililc ptopeily nl ll;c ctii i lnilktl miiipu 

I Kighl lo seciiie conltol in coiiscqiicncc nl inlv ,iii ' . es 
Iiiiiiil' for contlruclion of the operuting piii | .cily of Ihe 
.nnliotted coinp.iny 

Kiglil 111 conlrol nnly in u specii.c respecl Ihe iiclinn of Ihe 
conlitillcit compuny or u lessee inleresl in Ihc properly nf ii 
compiiny |v litli III be cl,issed us u Ituiii nl viiiiliol nvei Ihe 
tesMir compuny. 

til column (d) indiculc Ihe cvUnl of the ciiiilrti! of Ihe 
respondenl in ihc conirotled compiiny If control ciuinol 
be expiessed by [icrcerliige of voiing stock ownership, 
evpluin in deluil by fooinoie 
In coluinn (el enler n.imes of olhei cimp.inics. if uny. 
Ihul jtunlly conlrot llie compunies Iisled iii ctilumn lu) 

1 l l l f 

N ' l 

N , i i i i f i . l I I ' l l . | . . m y ( . i i i l i i . l i , i l 

1 l l 

Hlliici|i,il lliisint-vv Atlivtly 

l l . l 

1 1 Lllll 1,1 r i . i i i i . i i 

, 1 

1 t U i i l 111 

( l l l l l l l l l 

l . l l 

1 

I I J t i l t i t ly 1 t i f l l f t i l l t d N i i l i i c 
( t l l i i ' t i ' . i t l i t V 1,1 I I I , ' A j i f f f i i i t - i i i 

1, 1 

1 Arv i l l t l Cujii i iCiit . i p n Kea I Fatal-e s t o c k owners l i ip 100.00° / 1 

2 l i i i i keyy r i p e l , i n y Go. T r a n s p o r t a t i o n s t o c k ownersh ip 100.00% 
t Glear fJ .e l<I BItixniln<)ii;. C I M I ' U J ' . k l . l l F^state s t o c k ownersh ip 100.00% 

4 Great Southwest C o r p . Real Es t a t e s t o c k ownersh ip 93.80% 
S f i l l i p i 'QKttrS,. i D l . Apt i r tment Ren ta l s t q c k ojvnersh Ip 100^00% 
It D u L x o i L , Tuii-'iJy ii» l . r o i i t " i i KK C.i. T r ' i n s p o r t a t l o n .stock ownersh ip 100.007. 
7 (^onuLitiLlxig l i a l i u a y Cu. Tranaportation at!0.y.k ownersh ip 73,81% Penn ( ' tn t r . i 1 Tr nn . . Cn 
K t't nn A r l i n g t o H j ^ I n c . Real E s t a t e stocic^ ownersh ip 100.00% 
'1 i'uiuuec, CQ, .Heyr.eilt i o n s t qc k wne r s h i p 100.00% " 

in i 'enn l loufc ton . I n c . Heal Es t a t e s t o c k owners i i ip 100.00% 

1'enn Land 4 i l m H ^ H ^ Ket i l E s t a t e s t o c k ownersh ip 100.00% 

iidjiingtuu Ojl.iJQ.. iw t Pe t ro l eum Products s t o c k owne r s h i p 
s t o c k owne r s i i i p 

80.00% c 
e. 

c.nr Leas ing Cos, T r a n s p o r t a t i o n 

s t o c k owne r s h i p 
s t o c k owne r s i i i p 60.00% P ¥ h n ~ C e n t r a l " T r a n 8 . f .o . S" 

t. 

; ' I 

It, > 
1/ 

IK 

I ' l 
1 1—' 



IOIII I o M r v M i s i v n i K H I I > < O M K I ' I 11 n i n K I S I - O M U M 

I I I I I , I I I I I 1,1,1'1,11 I . , I l l l l 11.1111 s 111 . i l l t i i i i . | i 11 ,1 , . i 111, l l 111 , m i l l I i l l l . . 1 1 , ' 1 . n i l . 1 I I , . 

l O l i p . o i i • 11 t , . | t l i , , l w a s i i l i l a i t t t t i , l i i t l t i | . l l . . M . l i i i i . i i t . i l , I i y 1 . . . I I I . . 1 . i i . i t l . , l , i i n i i i i i . 

v» l i l t h I , l i l t I . , 1 * , l s f . . l a l i l i s l l f t l s t l , l l . V f V , l l . l l l ) I 

2 I n t I ' l t i m i i l l l l l l l l i l t .111 l l l l l l l l l l l i | i . i l l i t i v i i i t v s .1 1 1 . I l y , , I I I 

V t l . . i , v j , ,1 l . l ! 11,11 I I I , l l . l l l . 1 1 l l l l i l i ^ - I I I . . l l l l l 111 . 1 . 

. | , „ 1 I t l l l . i i i | l i , , l i v v , I s I , , , M , , , 1 , . 1 - l l l U O , i , , i . 

, i | i . i ' l l V i l I , ' 1 H I , , l i t l H i l l I 11 , 1 1 , 1 . 

I l i l t 

N n 

4 

s 

t, 

7 

« 
1. 

in 

11 

1 2 

1 1 

11 

I s 

111 

1 7 

II-. 

1'/ 

. ' (I 

21 

22 

2 1 

.'4 

1- i 

l i t 

27 

2H 

2'i 

I I I 

' I 

. i t i | i , i i i y s 

i») 

i i i i i i i l l t t i 

Ga, Arvida Realty ,Saleti of 
Arvida of Georgia, Inc. 
Arvida mvestment co. 
.\rvida Management Co. 
Arvida Mortgage Go. 
Arvida Realty Sales Co. 
Frank B. Morgan & Co. 
Sawgrass Properties, lnc,(A) 
Buckeye Tank Teriniual«̂ i Inc. 
New JeL Linep, Inc. (B) 
Ohio O i l Gathering Corp. 
Ohio O i l Gachering Co-p. I I 
Ohio Oil Gatt'iering Corp. I l l 
Ile rcu let. O i l Co,/San Diego 
Sahuaro Petroleum & A.sphalt 
COLO de Gaza pevelppit. nt Cori-Real Estate 

Club de Ca?a 
The Greeiilioust;, int.. 
G5C Development Corp.(Texas) 

and Subsidiaries 
GSC/Slx Flags Productions {C] 
GSC Overseas Financial Corp,jN.V 
I.G. Deal Companies 
Leadership Mortgage luv. Go 
Si/: Flags, i n t . & Se'is i d i a r i ^ s 
Penn I.and (Ohio) In 
(;reat Adventure, I.ic. '^Iji 
Penn Orlando, Inc. 
Ann Arbor RR Go., Debtor 

DTI Enterprises, Inc. 
L i t t l e Miami, RR Go. 

Pitttburgh,Youngstovm,AshIabdla Rwy.Go. 

Akron, Union Passe.iger Depot Co, 

1*1 l i l t i j i . i l i l l ' smt sv .IV I 

I I . I 

Real Estate Sale.s 
Real Estate 
Investments 

Real Estate Management 
Mortgage Banking 
Real Estate Sales 
Insurance 
Real Estate 
Transportation 
Transportation 
Transportation 
t r a n s p o r t a t i o n 
Transportation 
Transportat ion 

do. Asphalt Prod, 6, Dist 

Resort Operations 
Resort (.iperai i ons 

1 l l . 

. l l l l l l i l 

^ l l -

•al Estate 
Rec re.l t i o n 

Finance 
Real Estate 
Real Estate 
Recreation 
Real Estate 
Recreatlon 
Recreation 

Transfortat ion 
Transportation 
Transportat ion 
Transportat ion 
Transportat ion 

stock 
stock 
stock 
stock 
stock 
stock 
stock 

stocl 
stock 
stock 
atock 
stock 
fitock 
stock 
stock 
stock 
Slock 
stock 

stock 
stock 
stock 
stock 
stock 
stock 
stock 
stock 
stock 
utock 
Uock 
itock 
itock 
stock 

.1, ,1 

I I I 

ownership 
ownership 

owi.t.-.'shi p 
ownersh ip 
ownersh ip 
ownership 
ownersliip 
ownership 
ovmership 
•innership 
ownership 
ownership 

ownershi p 
ownership 
ownership 
.jwnershi p 
ownership 
ownersh i p 

ownership 
ownership 
ownership 
ownershIp 
ownership 
ownership 
ownership 
ownership 
ownership' 
ownertihip 
ownership 
ownersh i p 
ownership 
ownership 

. , 1 , . l l l l l , , ! I M 1 I V . ,1 , , , , 1 , , . l , i | . . l l l l , l l v l , l i 111 

.1 l l l l t I .11 I I ' ' I , .1 I I , , . l l l | l . l l i l l - i l l . l l I I I , I . i l l l l l l l 1 

' I i , l | . . t | . l I I I i l I . ' l l I 

Ml l l V 1 I , ' , l l | ' l l V l i l t l l , , ,11 I I 

, .1 I I ,1 l l l | , I . , . 1 

" I I I I I< I M l , l l 1 l l , 

I . 1 1 I I I 111 

t I ' l l l l l l l 

nil 

100.OOI 
100.00% 
100,001 
100,007. 
100.00% 
lOO.OOX 
100,00% 
100.OOI 
100,00% 

m'.u 
100,00% 
100.00% 
100.00% 
100.00% 
100,OQI 
100.0Q% 
100.00% 
100 00% 
100,00% 
100.00% 
100.00% 
100,00% 
100.00% 
100.00% 
100.007. 
100.00% 
100.00% 
100,00% 
- 79% 
. 79% 

50% 

N . i i i i t t ' l l l l l l t l i l t t l i . i i y i l i i i i i i i i l i 

wllltll tiiiilrtil fvisiv 

t f l 

Arvida Corporation 
Arvida Corporation 
Arvida G j r p o r a t i o n 
Arvida v'orporation 
Arvida Corporation 
Arvida CorporaticMi 
Arvida Corporaticn 
Arvida Corporation 
Buckeye Pipe l.ine Co, 

Buckeye Pipe Line Gu, 
Buckeye Pipe Line Go. 
Buckeye Pipe Line Go. 
Buckeye Pipe Line Go, 
Ed,^ington O i l Corporation 
Edjjington O i l Corporat ion 
Gr. at Southwest Corp. 
Great Southwest Corp, 
Great Soi'tliwest Corp, 

Great Southwest Corp, 
Great Southwest Gorp, 
Great .Southwes' 
Great So*ithv;est 
Great Southwest 
Great Southwest 
Penn I,and, Inc, 

Corp. 
Gorp, 
Gorp, 
Corp. 

Pennrec, Co, 
Pennrec, Co. 
Detroit ,Toledo,6tl ronton 
Detroit ,Toledo ,6r J ront on 
Connecting Rwy. L", 
Cv>nnecLing Kwy. Cu. 
Connecting Rwy. Co. 

•O 
--4 

RR 
KR 

Gc . 

Cl- . 
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I I I l l f l I I I f t l l u i l l l l ( , i ' I t l l II I I I 

j t i i i l l t o l t l l f I f s p o t l d t l i l 

.' In ctilumn l l . l i i id i iau ihf ptinvipal l.usiiicss j t i i m y ••! i l 
as naiisptiilaiitiii , iiianulacluriiig invcstiiiinis t'lt 

I . l l ! , i i i n i ' . i l i i t V tv l o t l l . l t l I , , n l i l i l i f t l l i y I l l t v . i i l i f U l l f I f s l l h a l I I n , , . I n n , , , i , 1 t m l i , . m i l i . I i , i i i i u l , i , , , l i . ,1 i vt 11 i - . i l . i i , . . i i i | i . i i i i i 11 ,, i l i i i . 

4 111 i . l i i i i i i i 111 I i m l l l , , , , i t l l I . I I I I I 111 l i l t - t " I l l l n l ' . I t I t , ' . I l i l t V l i s t , ,1 1, t ,'1,1 III II 1 I 

l l l | i . l l i l , V l i s i t l l I I , I ' . I ' . l l i i l l l . l l v m l l t , l l l i t i i l I . . . ' V | i l t S s f t l l y | . f 11 t - | l l . l | ' t 111 V I l l l l f s l n t i o u t u i s i , i | i t . | . l . l l l , I I I t l , M i l I . - . I . 

s 111 t i i l u i i i i i I f l i - i l U r l ) , f l l l l l l l f s l . l c t . i i i | . , i i i i i V . I ' l i i i i . l l l l l . ' l i K v t l i v i i ,1 Ml , . l l l l l l l l l 

. . i l . l , 

I I I , 

. . . I I I . 

l a l 

I l . l I 

, l | i | , i l 

1 l l l l 

N t , 

1 

4 

1 

(, 
7 

M 

1 

10 

11 

12 

13 

14 

li 

II, 

17 

18 

I"* 

20 

21 

22 

2» 

24 

I'

ll, 

27 

211 

2V 

ii) 

il 

i2 

i ) 

it 

ii 

N a m t l l . . n i l , p a n y s , i n l l n l l f d 

lai 

I ' l l i l t l | l ' i i l i u s l l i f vv , 1 , l l . 11 

Ihl 

1 i i f i i s , , l ( ,,11 . l l 

I t 1 

1 v l t I I I n l 

t 1 , - l l l l i l 

l . l l 

NMIIII ol sniiiinlliM^' Lii'ii|i.iny 

o t l i i i l i v i t l t i a l 

I t i 

ALL SIIB.SIDIARIES OF i'KNN GENTRAL NOT INCLUDI D IN SC lEDULE IOAA or 104 Ii 

^^^^ 
1 

^ ^ ^ ^ ^ ^ ^ ^ ^ 

- ^ ^ ^ ^ ^ 

• 

- — 
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'O 
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C t ' l i l l t l l l i l t l , v r i , , i i O f n | 4 111 i n i t i m i i n i l l l l t f l t , i l t l i l t t . h i l l l . l l l l l t t , I l ' l l l l . , t I t n i , | i , i n i , V l l - I t i t HI i , , | , i , , , , , l . , i I I 

! I n c o l u . n i l 11; I i n d u , i l l l i s (• i n i I ' l a l litis imsv a. I o ny , , l t i n , , i m | , , i l o . V i l I , ,1 III , 1 l l l l l l i l 1,11 MII ll t ,111 l l n l 111 f V | i l i s V, ,1 l.y |K 11 i ' t l l a | ' f " I V n l l l H ' si , , tV , , t i I l f I v l l l | , f v | i l , i i i i III tlt I , , 11 ! . . I , 

as itanspotl.tlion nianttlat luring, inveil ..1111. t U ' ' ' - ' 

1 

V In t l . l u n i l I t l l l l l t t till ti.iiiifs ol t iiiii|i,IIIIIV , onl t i . I l l ' ^ lliost l islt t l in i " i i i i n i i I . i l 
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13 

14 

i i 

16 

17 
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2<i 

27 
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31 

32 

33 
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P.\ CO 1977 

M l ! ! s v \ ( ) Kl VI \KKs 

NOTE: Reference Schedule 104B 

(9.1 Arvida Corporation acquired Sawgrass prfsperti.es, Inc. 
tor cash and assumption o£ certain l i a b i l i t i e s in 1977. 

1
(b) Pennsylvania Corapany acquired New Jet Lines, Inc, for 

cash and debt during 1977. Pennoo subsequc-.tly contributed 
i t s equity in New Jet Lines, Inc, to Buckeye Pipe Line C-o. 
as a capital contribution. 

(c) Great Southwest Corporation acquired GSC/Si> rlars 
Produ';tions for cash in 1977. 

(d) Pennrec, Co. acquired Great Adventure, Inc. for casn and 
debt during 1977 , i:see Note 2, Page l l i ) 

ftj,.-,-..^' • nr.u.41 Kc"''-'* f'-
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I Siale the par Value ol each share 01 ock. Common,-s 

icneniure sitick. per vhaic 

lOV. VOTIM. mivVLK.s V n |.;.ttTU)>S 

25 per share, hrsi preferred. -> ^ ^ ^ 'per share, vecoiid prelerred n/ a 
per vhare, 

Yes. See Note P.9 
: Stale whether or not eacn share of stock has Ihe .ight to o.ie vou. if noi, give full particularv in a loolntHc 
•• Vre voting rights proportional to holdingsN0_te£P_. 9 )f p^i, ^(jie a footnote the relation heiween holdings anu corresp.inding voting rights, 

- \-t- vonng nghls attached to any securities 'Uher ihan stock ' • If so. name in a footnote eaci. securitv other than -lOck lo which s,,'-

iiig rights are .r.aChed .as of lhe vlose .>! (tie vean. and stale iii detail the relation between holdings and corresponding voting rivhts. slating whether 

voting nghts are astuai or con'ingeni „nd if contmgeni showing the >oniingenc\ 

^ Has any class or issue ot secunties any special privileges in the election of direciors trustees, or managers, s.t in the determination of corporate 

aciion nv any method ' N o t e ( P . 9 ) ( ( j ^ s c r i b e fully in i 'vimote Jach such class or issue anJ give a succinci statement showing cleariy the 

character and evieni ol si.ch pnv iicccs 

Co^on " ^ i ^ " ^ v ^ ' f ^ j s i r y & ^ r ^ ^ 

of all secjritv hoi. 
4,985,000 

Slaie Ihe Ioial voiing power oî  all_^sjcjrit;^ htjidcrv of the respondent at dole of ^"^jh dosii^^i^ w ..thin one vear of the da'e ol vuc!, hlingi if not. 

stale as ot (he close ot the year votes as ot 
Slale lhe loiai number of suiskh. Iders ol record, as of the dale vhow n m .mswer lo inuuirv No One viocknoltiers 

1 Give the names of the Ihuty security holders of the respondent who. -t the date ol the latest closing ol the stock book or compiiatior. ol list of 

stockholders ot the respondenl nt wiihin 1 year prior to tht actual tilim ot this report! had the highest voting powers in the respondent, showing for 

each his address. lhe number of votes which he *ouid have hao a nghl lo cast on that o.,lc had a incciin^ then betn m order, and the classincation ol 

the number ol voles to which he was entitled, wiih respect lo secunties held bv him, vuch secunues being clasvitiei' as common siock. second pre

lerred stock, hrst preferred stock, and other sesuiitiev •t..iing in a footnoie the names of such other securities nf any i If any such holder held in trust. 

lotnotel the particuL-rs of ihe iruvi In Ihe save nf voting trust agreemenis give, av supplemenlai information on page Is. lhe names jnd ad-

ci s- v : ihe ihirtv largest i-ioidcrs ,if ihe voung irusi scriihcaies and ihe amount of their individual holdings If the sloci btwk was nol c/oseu or the 

ttst t'f iiockholJers compiled wiihin suc.>i vear .huw sueh thirls .ecunii holiiers as of the c/ose JI the sear 

List under KiHitnoles. page 9. Other Sticurities »iin \ iiiing Power. 

.AtltJresv at security huider Svumner , i l vole. 
10 wnich 

M M B t R OF VOTtS. CL.V.S!slHEn W i T H RtSPECT 
TOSECIRITIESON WHICH B^SEU 

1-1- ^ ^ ^ ^ p i securily huider .AtltJresv at security huider Svumner , i l vole. 
10 wnich SMcks 

mm 
security holder 

tliis entiiied 

i . ; i 

(-017. o'.on 
PREFERRED 

i t i , Ibl 

security holder 
tliis entiiied 

i . ; i i j i 

Secund 
l f l 

Firvt 
I f l 

1 Penn Central 
Transportation Co, Philadelphia 4,985,00014,985,000 0 0 

•i (a) Preferred Stockbook closed for dividend record date. 
4 
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101 V I I I I M . IIIWKKS \ M i H Kt'J'lOSS—.( iiilinued Krom Page 8> 

Ui, state the (oia, r, imbci ol ..He. sasi ai 'he lalesl general meeting for itiecieciion oi ,ii,-e.!ors of the responueni 

A p r i l 23, 1970 
11, Give lhe dale oi • .ich meeiing . ^ ' 
)Z. Give the pla, t: .i1 vt..h mreiiny! 

4,985,000 

Wil-nlngton, Delaware 

NOTES AND REMARKS 

Note: Referencp Schedule 109, questions 2, 3 and 5, 
Holders of Preferred Stock have the right to elect two directors 
vhen six quarterly dividends are in default and also (a) have the 
ri g h t to vote as a class on: 
( i ) matters adversely affecting the preferences, rights or 

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

with the Preferred Stock, and, 
(.Lii) the voluntary dissolution of the Corpo:--ation, 
and (b) have the r i g h t to vote with a l l other outstanding shares 
on any proposed increaJe in the authorized amount of Preferred 
Stock. Sre I.C.C. Finance Docket No. 23019, 

Raiiroad Annuai Kepori R-
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:(ltl ( O M P V K V i n i ( " i l M R V I KVI VM I s m ; T - iSSKTS 

l-iir mvi: , , . . , , c v<c IlK .fvi 
v.'univ in l^t; I i i i l t . r i i stvtcm , I v^.•.unn l.ir Ra lrn'U i " • i l ' . i i i " -- ' l.c i n i i f i n ri.- -. . 
ilicei shoulti f l stKiMVirni »illi ilu»t in ihc .urptiriing vsheUulev ,.n ih« f t ies .nOisjlcJ \^r 
iiies in s.iliimn ,, - -hotilil he -tviiiiei' 1,1 sonlotm Aith the jsv,iutitin( icnaitemeris l„lio»c 

Lins-I 
A l l 

iiuni ur Item iDitiiitri I f ) fhitus.ttiji Balance . i l vinsf | H i 
I ' l u-ai 

it-i 

: hs-yiin-

CL RRENT ASSETS 

i p , : , ^ i . I ' D Z , Icmporaiy cash investmi-i.. 

("<Ui Special deposits (p. I l l 

!"ii4i Loans jnd ntnes receivable -p. Zi) 

1,119 
49,-68 2 

1.083 

TIT 1,12\ 

.ilic car service and oth ' balances-Dr 

,1 balance receivable from ..'gents and conductotv 

1 ' Miv^-'ianftii |v accounts receivable— 

I'l'-n) Inleresl and dn dend- 'escivahl'.-

I ' lWi -Vecrued acCvsiinls revtivab'c ip 2.'i 

I ' i l l i W'tirki.li: fund ad'- " 

' i " ' - . Pre.iav ments ip "'11 

; M,ilcri,il and vuppiies 

06 

101 84 

} ) Other current asseis ip 

141 Deferred inc.ime lav charges ip. «Ti , 

Total ciirrent assets 
51,582 34,824 

SPEC L'i L Fl NO'S 

lb I.-'I Sinking funds ipp .•'4and-.<i 

1" ' i ' l t i ) Capital and other rc--ervc'ands pp. 24 and 25i . 

"* i r i ' i In-urancc and other funds ipp, 24 and 2.'l 

Total special funds 

i ' Tliiui titi'ii, as.elv 
li ^Itivc .1 itl.ir 

- i l , k f s p i i n j e n l v -
V. i f , included in IJ 1 

1"* 

INVESTMENTS 
••11 ' r z \ i Investments in alfiliated companies in . , 28 .V11 

532,213 516,313 

1. ndislribuled earnings from certain invesiments 

in account "2i ipp •'̂ .•v, and .V'B 1 

(•"221 Other investments ipp -i2-.>. ' i__ — -

r78,474-1 ! (129 ,6I3 i 

( " 2 ' i Keserve for .idiuslmeni if 'nvesi-ncrl in securitie—Credit ip 2". Insiruciion i^i 
(p. 21 a-h) "(148,475) (160.479) 

i7;4i s,Uiiw..nce I'll net aiireiii 

Toiai invesimenlv 1,0.. 

- • ; Kl 

iitmcurreni niark'-iaMc cguity securities—Cr 

-22, " .y. and 724i 
313,178 i 260,882 

PROPERTIES 

Li4 i . ip incn i 

Gener.! evpenditures. 

Olher ctt-menls of mvesimeni. 

Constiuction work in pmgrcsv 

Total Ipp . l « - 4 l i _ 

i " ' 2 i Improv cmenis on leased propenv , Rtad 

Equipment. 

General espenditures 

T'.>ta!fpp. ?!^-«!) 

Total ir.:nsportation property iaccou''!v ' H and ""-2 

's^^rued depreciali' n—i mpr. .vemenis M' leased pr. pens 1 (i 4.": Di 

Vecrued depreciation—Road and equipment 'pp 4iand 4/,i 

262 258 

.W | i " " t i i \ j - iori i /at ion of defense pioiecl — Kvid . ind Equipmentip 4* 

40 I 
I 

41 I 

Recorded depreciation .md iimorii/.ttion ijcsounts ' and 

l otal iransportalum property less recorded depreci.ition and .iintirii/iiiion -

isce'ianciuis phv sical property (np, .'2 and . ' l l . — , — . 

"3T 
'IW "217" 

.laed depreLii.li.in - Miscelianeouv phvvKj , rimneriy .i-ip <2 and ' l ' — 

Miscellaneous physical prtiperiy less rcworucd depreciat,on laccouni' 

Total propertie' levs recorded depreciation and amorti/a, m 

less " • H i . 

2C9 '-wr 
I ( . )MPVKAT!VE GE.NERAL BALANC E SHEET—VSSI IS -

NOTE—See page 12 i,ir evplaiian ry nmes. which are an iniegral par-

K .r e.'fiipens.tniig lyqiaiices - i . . ' legally resiricied. vec Sciie'Jule 2n2 

rsice 
H a l . i i ' v . S 
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2im.—< < I M I ' \ K V l l \ K ( . I N K K V I B A I . \ N t > Ml» H — \>Nl I N—< tintinued 

I tvl 

" I H L K \SS1-TS w n D I H - R R I TK MAiKGLs 

(742) Unamortized Dis<-ount on Long-term Debt 77 98 

I " d l l Other deterred charges ip ,<4i. 

4X11-441 ,ACsumuiated deferred ll Clime i,iv shames ip H' 

' Ttital i'lhcr assets and dtilerieJ charges 

" TOTAL ,\SSILTS 

:iM). t O M P V R M l N J l . h N I - R A I B M V N t t M U H - t \ H I \ N \ I I I K V NOrKis 

T'le nmes - •- i viocd Im ilic puip-'se i j ivs i 'vmc j t vplainini: ' 1 ' - e r i i . , • • ' 

SUppleiiicitiai eerning niaiierv . inc lave ,111 I .ini. uni 't iiivJciinii , 

miporiaiii ctleci 11 iic nnancial c t ' i id i i ioi i .1 ilie carrier Tlie earn iv ppage losses aiiu iic 

sliail cive ''le particulars called tor herein and wiiere Ihere IS nmliii ic - hevptindeni mav he nPiiga 

le 'd I ' lve • and in addiiio.i liiereio sliall enicr in vusiained by niiicr railroads i2 ; parnculars cmiccri ' inc .*s|igaii 

v . i r . V ' 'J I i 111 ie par I iculi'rs • Ilher mailers invo lmig maieri.il | si, ick pu re'iase i^'i ns ,;r in n. d • ' " ' s i "-v and empl' ees. .ind . 

drn.'u' 'v "inimilv dissl.'scd .ii nri.iiici.il siaienieiii . I .,-iitrir- rci.iiiied iiic.. ' '!-
I 

-•-'ttt i - - .c .Old rep-.riint^ pniicipies -.'v.ep' i s i u . i j v - ' ' - - - ' . t t r . i i igc i i i f" -
includes e vplaii.iii ' 1 , oei'iei v •', ..,\,,..,/s, 

.oe 

i'.r 

S l . , ' 1 1 I , „ -

, w i ' . s s 1 J I I ' 

isursu.i'i' ' 

I Sh' VI 'icrcuiidcr ' i u ' ,iscuriiuiaieti 'av reti J luring eurren' aiisi pi 

\ I and under Sec 11.n I f i ^ I .e iniernal Revenue C oiJe '-ecausc i aeecieraied am. . r i i / . o i " " ' - ' -. 

iiPicr lactiiiivs and also depreciation deduciions resulling troni the use ot the new guideline liv.-s since Decci' 

Kfsenuc Pi..cedure (s2-2l in led deprecialiun T!ie amuum ,.. bt shown .niuiaied ledus 

I iess vubsequent i rcrca-fv , i , i j c . evpired ..r Inwer allowances tor anion -,••••- nssejLiei.s . . . . . . e i i e i i 

-es in earlier years Als... vii ... ..;e e'l.niaied aceuniuUied nei income lav reduv , J voisf Descniper i i , i f f -.-. luve 1 ne 

ii i iesimeiii ;av credo au'iv.riiied m lie Revenue Aci .1 1^2 In the evem provisimi iiav oeen made in ilie aec. unis inr..ug|. lu . . i 

surplus r ' ' I !icr',v ISC li .r 1 lie .'. .nniigeiicv ' ise in luiure iax pav nieius, ' hc amnuii's • nere -' - il . . . • c ' . - i ••• ' ' • '...wn 

t . l l F - in i i i i ed iiieupiutiiied 'ic' reduci. .er.il iiiC'.me a-.es .ii'-.e t.i'.-'.e --'-er -' .rceii-.'. 

' I . -•.'-..'rded deprec 1,11 i.'H ai.sier Seciinn |riM il ' . rmeriv Seeimn I 2 i Of s . . o n e 

il.l is a . 1 . . . iiiUhiied sav mgs in 1- eder,n inc. mie iates resu tunc Irom eonipuling H,.. m oejo. v ai n 11 j.-itie: i 1. IS.H 01 rules ano .. - .ntpunne 

none 1 rec 1,11 l.tn using ihc ileniv iislcd iselnw -

—AccciciiiieJ •ie'.reci.iii..ii since Oecenioer .'I iv'i under Seen m I*." .ii ihc Iniernal Revenue ( tie 

-Ciuidcline ' ves .iiise Deee.-iioer -l I'ifsl pursuan- 1" Revenue Pmcedure tiZ Zl 

—< luidc I llic lives under ( i.ivs I lie Swieni Vssei Depreciali "ce Dec em Per ' I ',^'11. .is pr. , ided m 'iie Revenue Vsi i 1 1 

i s ^ r j . i i . 

..cumulaied iiei incnnie av leduclmn ui i l i /ed .ii.eii UcseniPcr -*l i v t . | because .1 "e in'-esinie 

'̂ , 1 |i)*s2 .is aniei'dcd 

(in !; .. 'rner eii- o p' vnl'-o .• iJc-e-vje s..: ' e .nvcsin;,.- in under iiv.- de' 

iHe inial delerted mvesimeni tav crcdil in accun t "'<(., Aceuiiiu.aieJ .ielerred incninc 1,1. .1 pegmiiint 'i 

Ad'J .liveslni^ni 1. .rediis applied i . . r e d j c i i . n .it curreni yea'v . jv lui'miiv ivur dcIeri-;. u"!in^ Purp vf. 

DeJui,, deierlfcf 1 prmr vear s iii'.esimeiii av credo iscd ' ,'eduei- ... - v 

i ' lncr adiusimenis indieaic naiure -iisn .is recapiure mi early dispiisiiitnii _ 

. i i . Shnw Ihc a i i inun lit investmeni lav ^redil carrvnver ai vear end 

. , J vssuniulalcd lie' reduciinn in 1-,-0i-

under prnvisimis m Seen iiC i . i i . i ,. • 'it i . 

iniaied accumulaied nei redus ' ederal i n c m e .use - i i i i i i . r ' i i a i i i 

DeceriiP.-r ' ! I ' l f i ' i u.'tie- -e pr visi. s- ,; j ......r.-.ti Keienue ( .de 

2 Vni UIU I le. .-.Jet! c-..l l milen i I ' l e l - v -a.i'.ei. . i . - ' -e. uie-J m le ".11.incc - iCf-

IV vredi _ i l , T i / e J . . 

none 
idicaie 

none 

none 

.ise c c e n t -
i i L ' n e 

. ' l ' i rmiiii-i.t-wav iiivesipier Is -.liice 

none 

Raiir .III Vniiu.ii kep. r' R-
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201). COMP\RATIVE (iENERAt BAI.ANCE SHEET—LIABILITIES ^Nl> SHAHEHOLDERS' EQtlTV 
Fur in.liuvlitin. envennn Ih-̂  v.ii«ati r stt ihe le.i peruininj lo O f i f l i i Hjijnve shen V. i-.- ' f,i fhe enlric > in vnoil .aiuirn i . i , .litiulC ,'ertes: luul Nxiv iijhil'O j i ..ime . . i i c t r>ie 

couniv lO Ihe ( nilorm Sytiem af VsetH,nt. lof Riilmatl Companies The elllriev .n Ihiv hal.n, i, ihe \htin .oiumn i j , * ! .hooW ive .leeusletl Irom Ihove m soiuinn i j i l in ortje- lo 'hUiri 
vheel thiiultl Ise coitiiiletil i*ilh iho.c in th* vopporiiiti .cheiluie. on Ih* pa|ev ititliejieti The e I'liniiini eniri*. fot .oiumn ihi vii eentrj eniriev hereunler .fioultj he .nuitjieil .n riiicn 
trie, m v'olumn i . i shouitl he 'e.uiej Io vCnfoiir i*.|h Ihe asstMi.si'hl r.quite*ienii Iiiiionetl tr •he-,. 

Line 
No Aceounl Of ilem 

if)i,iitir. in I/loti.ap ' 
B.ii.int.c il .itive 

III vear 
.h) 

Hal I 

.s t 

fti 

77 

«ll 1 

«2, 
8?; 

90 

•Vl 

•̂2 
93 

(.I'RRENT LIABILITIES 
p f l " ' 1 

i"52l Tralhc. car service and oiher balances-c r 

i " ^ ' - ' Viidited iiccounts and wages payable 

' •'.elljPei.uv ..villous pa'- irU-

-. Inleresl matured unpaid 

213 67 

±0. 

Dividends matured unpaid 

'matured interesi accued 238 

r.\si L nmatured dividends declared 

(''̂ '̂ 1 Vierueii iiC.iHifis p.-ivi.ble ip. b j i 

. ~' ilR-d i p i ,4i 

i - f - i i I nner laves assfueo Ip, Ml 

i"^2i Deferred income tax cre sip 

184 200 
3,976 655 

'•'1 

--cr current iiaPiiities Ip pii 
I otal cunenl lialnlities lesclusive of long-term debt due wiihin one vean 

LONG-TERM DEBT DUE WITHIN ONE VEAR , na.i ..ueti 

i"h4) Equipment opiij-ations and other debt 'pp. .Vi-.V9| , 

1,165 

i i f l respomieni 5,000 4 ,000 

LONG-TERM DEBT OUE AFTER ONH YFAR 

"f.^i riii-iuCu dc'fi uiiiiiaiuieu ' pp ses-yit) 

-ftfsi Equipment obligations ippsrs.syi 

"r, 51 Capitalized lease nbligatitxis 

ia2l Held by ,.f 
for re- pontieni 

hO,300 5-:!, JJU 

tvq I l 1 < i , 7 l [ > „ - . . . . 

fftH) D'bt in default ipn. 56-59i 

' ' I ' Xmounts payable to alfiliated companies ip, 621 

Tl 1. namoriized diKiHtnt on long-ifim debt 

''1)2. L namurtiired premium on long-t. rm debl 

Tota! long-term debt due after one year. 60,300 ; 59,330' 

RESERVES 

(7711 Pennon and welfare reiervei (p 65). 
i""4i Casualty and o'her reserves ip, 65) 

OTHER LIABILITIES A.s'D DEEERRED CREDITS 

("Kll Interest in delaull Ip .58i 

i:'S2l Other liabilities ip. 65) 3,100 
I 'X4; Other deferred credits (p. 65) 

(7851 Ac.'ued liability—Leaseo propeny 'p 45Ai . 

r«hi vcciimulated deferred income lax crediis ip 87i 

Total other liabilities and deferred credits -DOO 8.100 

SHAREHOLDERS EQCITY 

Capital vrtH-lr i'ar or stateii saivei 
Capital stock issued. Common siock (p 67) 

Preferred stock (p 67i 

Total 

Siock liabilif, -'. r .oMvci vioii ip. 68i 

Ijissouri on ..apital stock 

Totai eapital stock 

ai 1 Total issued .a2l N.imu,aiiv 
ivvued .evjriiiev 124,625 124,o25 

15.886 17,323 
140.511 141.943^ 

4-

140,511 141,943 
Capita/ surplus 

i''94| Premiums and asvessmemv nn apital siock ip 69) 

. " ' i ' l Pnid-in surplus ip 691 18.288 17.992 
"ff-,, (Jther .apilai vuipius (p 69l 

To.al vi ipitai surplus 18,288 17,992 

COMPARATIVE GENERAL BALA.NCE SHKET—LIABILITIES AND SHAREHOLDERS- EQtlTV— 
CONTI.N'.ED OIS PAGE IJ, 

Note.—See page I 1 for explanatory nmes, which are an ii-iegral part of ihe C.mparaiive General Balance Sheet 

Kailr iad Annual Repnr' R-
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IIM) ( O M P V K A I I V E < , » N K H \ I B M v N l h >H LE I — I I ABI I 11II-N V N ( ) S H V K H I O I I ) H < N EUI I I ) — I ontinued 

Retained income 

I lamed inc. 

'elained income —1,1'..[.pi.ipi I . i le-.p - in 

B . i U n e e i . i , ve 

t v i ;a t 

H i l a r , : ' i i f i e ' . ' i n 

13!1.0~22 ' o2,7'83 

\ , ' t niirrilired |i»is t'n noncurrem irurkcUbU- nvjuiiy securities 

lined IP .ome 

TrenMiry Sloek 

v»l) 

(-QK 5) Less Treasu.y siock 

Total shareholders' vquitv 

T f i j A i I lARiLiTit s A^DSR!^REH0L2LRl-ECLUX 

r35-.ai'2~^ 6 3.78 3 

itm ( ( l % i P v R V r i \ K ( ; K \ f R V l |t<l VM KSHIH-EXPLVNVrOR> NOrKS-Cooi.nued 

^ xmouni lesnmated. if necessaryl o( ne, ms^e or retaii-ed -ncome which ha e r ued M- eapitai espePdiiure- .rd for - - ' ; ^ ^ ; ; ' ^ ' " ^ -

fundv pursuant to provisions of reorgani/aiion p l j s .n.-cac • d -e Is of -rust, or oiher cnirac. 

1 1 . ,„ „ . t t t , t. . • - inco.ne taves -t , , . • fused ailv. 
4 t-.stimated amount of future earnmcs •> v^v... . . . . >JOteS t o F il-.anv. l a 1 s '1 a 

low . .rrvover on Januarv 1 of ihe vear io l lowing^ i for whish ihe lep ui iv -•..i.e p ^ ^ ^ —X5 

vififihei or not consistent with the prior vtfar K — ^ 

(bl Sho* amount of past service persiolcosts determinec by actuarians at year end 

f iial pension cosls tor year M S 
Normal ViStv ~ 

s 
Amorn/aiion , i l past service costs 

u, Si . . . . . . i -,..1 il ...V, . . l , . . - . i i l . n i ! l l . . . . J - , ' . . l l T . , - l « . . l . ! V.."..."".. - - . I " ' - ' " - ' " ^ 

pension fund _ 
ei Is any pari of pension plan funded ' Specif* Yes No_. 

If funding IS bs insurance, gne name ofAunngcompany. 

liil 11 funoing IV hv Irusl agreement, list iriigMeisi 

Dale of irusl agreement or latest amendKnl. 
If respondent is aftiliaied m unv wav w A t h e trusteeisi, evplain altiiialion , 

- T : r : ; ^ e d compamev wh.h are i n c l u i in the pension plan funding agre- ment and lescnbe bisis for gllocaiing charges ..nder tde a.iee ^ 

" " ' „ i „ ,.nv ran of ihc Pensmn plan fund m v l e d in stock ô  i : i : Z Z i i - s of tne respondent or aPv ,1, Hs afliliaies' Specifv , 

"le- N o 

if eive numhe' -! 'he ,h .rcs tor -,. I class of stock or olher secur.ty 

lie'v held hv 

• Slate wheiher a segregated poiincal tund 

h i l l . YES NO l L _ _ — 

' Siaie ..eparateiy amounts .it deterred maim 

as ..1 .lose 111 vcar 

Deterred maintenance 

Del-ayed eapnal .mpn-veT.enls. 

p i . . n ' Sp,.'^-.i'-. > e - . 
\ , , If vev wno ueierx.ir.e- how siock is 

s been est.blished ,is provided by ihe Federa, Ele.iin-i Campaign Vs-

lance and delayed capit.-i impn.vementJ as reported m the Cmmission in Ex Parte N,, .-0" 

n a 

$ n a 

E.XPLANATORY NOTES ARE CONTISLED ON P.AGE i4 

i<,ii,1,1.1 i V i i - U J , K f r - i r l K- i 
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COMPARATIVE CENIRAL BAI.ANI E SH EE!-EXPI A N A TOR Y SO I ES—turn luded 

-< Markcia^sle Equity Securities - io be completed Pv companies *i lh Sion nnllinn . r nmre m gmsv perating revenues 
Pennsylvania Compai-:y ,Tas no opera t ing revenues 

'ai ("hanges in Valuation .Xccounis 

none 

ar 1977 

Cost Market Dr iCr) 
to Income 

Dr (Cri 
to Stockholders Equity 

cost ot securities sold was based in ihe 

Significant net realized and r.et cnrealized gams and losses arising after date of the financial statements but prior to their filing, applicable to 
marketable equity securities ownetl at bi,lance sheet date shall be disclosed helow 

ICurrcnt Yr . I. arreni Pi'ittoiio _ ., 

S S i 

X X X X X 
as of Noncurrent Porittili ) _, X X X X X $ 

X X X X X 

1 Previou-s Y r i r - , i r r . n t P n r t l V . l i r , V X s( X V X xxxx 
.xxxx ,x as o( ,Ntincur.'ent Portfolio X .\ X X X 

X xxxx 
.xxxx ,x 

(bl At . gross unrealuec gain; and losses pertaining to r.iarketable equity securities were as follows 

Gains Losses 

Current 

Noncurrent 

(c) A net unrealized gain i lossi ')t s_ >n lhe sale of marketable equity securities was included in net income f o r _ 
_ (methodi cost of all the shares of each security held at nme if sale 

. I vc r l . The 

NOTE ilaif - ,R?l3ncf- s.h... Ill the currei t^ts .|^t:siiicd I t previous year. 

^OTES AND REMARKS 

I 

R j ; f'1.10 *.-u UJI Rtrr ' f ' f< 
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I 

Note 2 - Significant .A.cquisitions 

i.-n November 1 7, 1977 i^reat Adventure, Inc., a newly formed subsidiary uf 
Pennrec Co. ("Pennrec"), a wholly oirned subsidiary of the Company, purchased 100% 
of the common stock of the companies which owned and 'Operated a theme and animal 
safari park in Jackson, New Jersey. In December, 1977 these companies were merged 
into Great Adventure which now owns the assets of the park. The total cost of the 
acquisition including expenses, and discounted value of debt incurred, was 
approximately S55 m i l l i o n . This acquisition has been accounted for as a purchase 
and the cost has been allocated eo the assets acquired based on independent 
appraisal of the primary assets. The operating season of the park runs from May 
through October, and the results of o-eratio.is for the period since acquisition 
wer'i insignificant. 

PA CO Ica 1977 

••D'TS V'sU RL.' l-vRK-S 

Note 1 - Summary of Accounting Policies 

-- Investments 

Pennsylvania Company (the "Compan--" . carries i t s investments m i t s lu^jority 
owned non-rail companies at i t s equity in the underlying ner assets of these 
companies. The Company's marketable equity securities and temporary investments 
are carried at the lower of their cost ior quasi-reorganization value, i f 
appropriate) or market. 

-- Quasi-Reorganization 

As of December 31, 1971 the Company effected a quasi-reorganization. Tbis 
is an accounting procedure whereby companies can achieve a "fresh s t a r t " for 
accounting puiposes. The procedure involves a revaluation tif a company's assets 
and l i a b i l i t i e s , and the elimination of retained earnings bv a transfer from 
(or to") capital surplus. .\i\ '_. material gains or losses arising subsequently, 
which are not clearly attributable to pose 1971 events or circumstances, including 
anv gain.s or losses which may arise as a consequence of the reorganization of 
Penn Central Transportation Company ("Tra.-.spo.-tation Company") see Note 3), w i l l 
not ha r^iported in .he income statement, but w i l i be reported as adjustme.its to 
capital surplus. 

At December 31, 1977 and 1976, the remaining assets, the disposition of which 
may involve fut-are clusr^^fisi LO capital surplus, are principally the_ investments in 
and advances to railroad companies described in. Note ' • ( h ) i i and i i i , .Management 
cautions thac the carrying valueii of thase assets should not be construed as 
necessarily representative of realizable values, 

-- Income Taxes 

The operations of the Company and i t s subsidi?ries, owned 80% or more by the | 
Company alone or i n conjunction with the Transportation Company or i t s subsidi- i 
aries, are included in consolidated federal income tax returns f i l e d by Penn 
Central Company (see Note 5), | 

I 

The Company and i t s subsidiaries acciunt for certain income and expense items j 
for financial reporting purposes in time periods different from those for tax i 
purposes. Deferred federal and state income taxes are recorded to reflect these j 
differences when deemed appropriate ir; "tew ot the net operating loss carryforward 
of the Penn Central grcup. 

i 
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Effective September 24, I9''b, the Company acquired an 807 interest in 
Edgington. The S12 m i l l i o n equity invescment o: the Corapany, rhe $3 mi!Mon 
investment of the 207, equity owners and the S40 mill i o n of debt fina . 
comprised the t o t a l capitalization of this company. Approximately S5U auLIion 
was used t-> acquire the assets and business of i t s predecessor, EDG, Inc. 
(formerly Edgington Oil Company). The purchase price, including coses of 
acquisition (approximately $1 m i l l i o n ) , was allocated to the assets acquired 
based upon an independent appraisal of the primary assets. The acquisition has 
been accounted for as a purchase and, accordingly the financial statements include 
the operating results of Edgington since the date of acquisition. 

In June, 1976, the Company acquired the remaining 41': of thf outstanding 
common stock of Arvida for an aggregate cost, including expenses, ,)f approximately 
$30.5 m i l l i o n . The Company'.--, proport i ona'e equity in the book '/alue of Arvida's 
net assets acquired exceeded -.he acquisition cost by approximately St3.2 mi l l i o n . 
This excess was allocated to ̂ -vrvida's assets and l i a b i l i t i e s on 
a pro rata basis using their relative f a i r values. The financial statements 
include 59% of Arvida's income to June, 1976 and 100% thereafter. 

On an unaudited pta forma basis, the Cup -y's 1976 results of operations 
would have been $49.7 m i l l i o n i f the acquisition of Edgington and Arvida har̂  
taken place effective January 1, 1976. Appropriate adjustments have been made 
in the above pro forma data to give effect to, among other things, additional 
interest costs, changes in depreciation and amortization of the valuation discount 
relating to Arvida's mortgages receivaole and long-term debt: and elimination of 
che provision tor feder"! tneome taxes. Pro forma informatton for the Great 
Adventure acquisition is not included above because management believ.;s chat the 
hi s t o r i c a l results of the park are noc representative of results that would have 
been achieved had the acquisition occurred on January 1, 1977. 

Note 3 - Penn Central Transportation Company Reorganization 

The Transportation Company, the Company's parent, encered into reorganization 
proceedings in June, 1970 under Section 77 of the ederal Bankruptcy Act. 

On March 17, 1978 the United States D i s t r i c t Court for the Eastern D i s t r i c t 
of Pennsylvania (the "Reorganization Court") approved a Plan of Reorganization 
(the "Plan") for the Transportation Company. The Plan is now subject tD a 
favorable vote by the Transportation Company's creditors and shareholder and to 
final confimation by the Pseorganization Court which may, under certain circum
stances, confirm the Plan even i f the required two thirds of each class of 
creditors or the shareholder does not vote in favor of i t . 

The Plan, among other things, provides for the continued existence of the 
Company as a wholly owned subsidiary of the Reorganized ComiJany and restirictt 
the Company, with certain exceptions, from paying dividends on i t s common stock 
in axcess of 50 percent of i t s net income so long as certain senior securities 
of the Reorganized Company are outstanding. 

The Plan provides that the Company w i l l declare a dividend to the 
:^eorganized Company of certain stock holdings, including i t s common stock interest 
in Tie Connecting Railway Company ("Connecting") and Philadelphia, Baltimore and 
Washington Railroad Company ("PB&W") (see Note 4j . In addition, a i l clairr.s held 
by che v:ompany an-" i t s subsidiaries against the Transportation Company and i t s 
bankrupt leased-line subsidiaries are to be cancelled. Those claims, which t o t a l 

approxi.mately $124 mill i o n in principal amount, are reflected in the Company's B 
financial statements at a carr;-ing value of approxl-matel;- S4 million. | 

Anr.ja riepori R-
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Prior to the bankruptcy, che Transportation Company pledged the Company's 
common stock to a group of 33 banks to secure a 3300 mi l l i o n loan made l,' the 
banks to the Transportation Company. In response to a petition in 197 0 by the 
53 banks, thj Reorganization Court ordered that the Transportation Company may 
no: cause the Company to pay dividends on i t s common scock, or cause advances or 
transfers of property from the Ccmpany to the Transportation Company. 

In 1973, these banks f i l e d a petit i o n with the Reorganization Court requesting 
authorisation co s e l l '̂ ĥe Company's common stock to satisfy their claims 
Previously, peticions had been f i l e d challenging the v a l i d i t y of the banks' pledge. 
The Reorganization Court has pot yet acted on either of these matters. I f the Plan j 
of Reorganization is conaummatec:. the Company's common scock w i l l be released frora ' 
the pledge and the petitions challenging the v a l i d i t y of the pledge w i l i oe 

I dismissed. 
i 

Note 4 - Investments 

I (a) Arvida Corporation 
i 

j During 1976 the Company increased i t s ownership of Arvida to 100% (see 
I Note I ) t Arvida has a loan agreement which requires, among other things, mainte-
j nance of a minimum net worth and specified compensating balar.ces and re s t r i c t s 
; the amount of cash dividends. 
I 

I (b) Buckeye Pipe Line Company 

! Certain of Buckeye's long-term debt agreements contain provisions which, 
among other things, require maintenance o£ specified working capital and r e s t r i c t 
i t s right to mortgage or pledge property, purchase i t s stock and assume or incur 
future indebtedness. In connection with Buckeye's issuance of preferred stock in 
1976, i t s Articles of Incorporation were amended to r e s t r i c t the amount of future 
cominon stock cash dividends. Th..s amenduent, which is Buckeye's most r e s t r i c t i v e 
l i m i t a t i o n on common stock caah dividends, l i m i t s such dividends to net income 
adjusted for, among otber things, gains on property dispositions. A l l of the 
common stock of Buckeye is pledged to secure the Company's 8 1/4% coll a t e r a l trust 
bonds, the 1976 Credit Agreement, and the November 1977 Credit Agreement. 

(c) Clearfield Bituminous Coal Corporatior 

Cleariield's legal counsel has advised i t that no l i a b i l i t y exists under the 
tax allocation agreement for the years 1969 through 1972 and a portion of 1973 
because of certain bad debt deductions allowable to Clearfield with respect to 
amounts advanced to the Transportation Company. Nev(»rthele3S, Clearfield has 
accrued tax expense under I t s tax allocation agreement without benefit of such 
deducrions for the years I9fi9 throu-gh 1973. I f the otiinion of Clearfield's legal 
counsel is ultimately decermined to be correct, approximately S1.3 m i l l i o n would 
be restored to retained eam-'ngs (see \'nre 5). 

(d) Great Southwest Corporation 

The GSC debt agreements contain convenants which require GSC to maintain 
specific worKing capital and other financial ratios, r e s t r i c t .iSC's a b i l i t y to 
incur additional debt fexcept under certain circumstances) and Umit the raymeat 
of dividends. Substantially a l l of GSC's assets are pledged to secure i t * 
indebtedness, 

Approximately 6% of GSC's coramon stock is held by minority interests. The 
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holders of GSC's subordinated notes have warrants to purchase 340,490 shares of 
common stock at $3.00 per share which expire on October 31, 1984. I f any part 
of the $51.7 mi l l i o n owned these lenders at December 31, 1977 remains anpaid at 
January 1, 1981, addit:ional warrants for 113,500 shares of common scock must be 
issucd and the expiration date of a l l the warrants w i l l be e::tended u n t i l 
Deceraber 31, 1989. In the event the common stock purchase warrants i.isued to 
these note holders at December 31, 1977 are exercised, the minority interest 
[•ercentage ownership of CSC coramon stock would increase to 13%. 

(e) Edgington Oil Company, Inc. 

Edgington Oil Company, Inc. is subject tc the entitlements Program of the 
Department of Energy (formerly Federal Energy Administration). Under the progran, ^ 
Edgington is required to purchase entitlemen';s and has allocated such costs to the i 
crude o i l to which the entitlements apply (see 2s'ote 8). 

The terms of a Revolving Credit Term Loan .-Agreement oetween Edgington and 
three commercial banks requites, among other things, maintenance of specified 
working capital and consolidated tangible net worth, r e s t r i c t s Edgin.^ton's right 
to mortgage or pledge property and incur funded indebtedness fexcept under certain 
circumsiances) aud r e s t r i c t s the payment of cash dividends u n t i l certain require
ments are met. 

AS discussed in Note 2, the Company owns 30% of the voting capi-al stock of 
Edgington. Edgington's voting capital stock consists of 800 shares of preferred 
stock held by the Company and 200 sha-res of common stock held by minority interests. 
The vocing rights of both stock issues are equal and there is no limitati'in on 
dividends payable to preferred stockholders. During the period October 1979 to 
September 1982, the Company has the option to buy, and the minority shareholders 
have the option to s e l l to the Corapany, a l l , but not less than a l l , of the 
outstanding shares of common stock. The option price i s , in general, equal to 
20% of Edgington's shareholder's equity ^plus a premium i f the option is exercised 
by the Company prior to August 30, 1982). 

( f ) Pennrec Co, 

Pennrec, through two wholly owned subsidiaries, owns the Stars Hall of Fame 
Wax Museum in Orlando, Florida and .-reat Adventure, a theme and animal safari park 
in Jackson, New Jersey. Both f a c i l i t i e s are operated under a management services 
contract agreement with a subsidiary of Great Southwest Corporation, The Great 
Adventure Park was acquired in November, 1977 (see Note 2). 

In conjunction with 'he purchase of the Great Adventure Park, a subsiciary 
incurred $72 millio.-. of debt under a 6% morCgage noce. The noCe contains 
provisions whtch among other things, require maintenance of specified working 
ccpical and certain financial ratios and r e s t r i c t the subsidiary's right to 
mortgage oi pledge property, purchase i t s stock and assume or incur future indebt
edness. In addition to the scheduled principal payments, the agreement provides 
for mandatory prepayments, i f specified cash flows and certain other conditions are 
achieved. The note is secure'd by tbe capital stock of Great .-̂ dvenfMre and 
substantially a l l of the assets of the park, 

(g) Other Majority owned Subsidiaries 

The Company owns three veal estate corapanies for the purpose of holding and 
selling real estace in Texas, California, Michi;,an, and Ohio. The acreage these 
companies hold was acquired from certain other subsidiaries of the Company at 

•\ni-,ii.,. Keport K-1 
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various times from 1974 chrough 1976, During 19.^ approximately 93 acres were 
sold for -.1 aggregate sales price of $363,000, resulting in a gain of approximately 
$140,000, and one company had $22,000 additional revenue friim - her sources. 

(h) Othe'* Investments 

T977 
December 31, 

197b 
(in thousands of d.vllars) 

Norfolk and Western Railway Company 
coramon stock ( i ) 

Railroad companies (leased lines and 
other r a i l investments) ( i i ) 

Railroad companies (operating) ( t i i ) 
Other nonratl 

S 9,163 

22,781 
22,097 

S54.041 

$20,254 

22,781 
22,160 
3.652 

( i ) At December 31, 1977 the Company owned 365,312 shares of Norfolk and 
Western ."ailway Company common stock (havii.g a market value of S9,8 t r i l l i o n ; 
substanLiallv ali. of which were held in escrow for exchange into the Cor.wiar.y's 
4-5/8% cumulative preferred stock. Pursuant to an order of che Interstate 
Commerce Commission (ICC), the Company is required to divest i t s e l f of i t s Norfolk 
and Western Railway Company commcn stock by October 15, 1979. The ICC is currently 
considering the Company's petit i o n thac this order be rescinded, 

( i t ) .Railroad companies (leased lines and ocher r a i l investments) included 
the following: 

December 31, 
1977 •976 

(tn thousands of dollars) 

The Connecting Railway Company 
(74% of capital stock) (*) $ 4,679 

The Plit ladelphia, Baltimore & Washington 
Railroad Corapany (351 of capital stock), 
advance and mort-^age bonds (*) 13,241 
West Jersey and Seashore Railroad Company 
(28% of capital stock) l,oOO 

Penn Central Transportation Company notes, 
advances and mortgage bonds 1,916 

American Contract Company advance 
Lehigh Valley Railroad Companv and 
subsidiaries, various mortgage bonds 345 
e Pullman Company (16% ot capitai stock) 

leasing compantes (60%, of common stock) \, 000 

$ 4,679 

345 

1,000 
-y^flt 4|i."|!'!̂ i||!p • 

Both Connecting and the PB&W are in reor;janization under Section 77 of che 
Federal Bankruptcy Act. I f the Plan of Reorganization de-^ccibed in Note 3 is 
effected, the Company's stock holdings in both these companies w i i l be dividended 
to the Reorganized Corapany and i t s claims against P3£tW w i l l be canceled. The 
'.''ransportation Company owns the remaining i.iterest in these two companies, and 
prior to April 1, 1976, a l l of their assets were leased to the Transportation 
Con-pany, On April I , 1076, substantial portion of the r a i l properties of the 
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Connecting and ?B£cW were cor.veyed to ConRail and other transferees in return for 
various ConRail securities, C.S. guaranteed certificates of value, and cash. The 
amount and form of che compensation to be received for those propertie.s are the 
subject uf l i t i g a t i o n , and i t i s , therefore, not possible to determine the effects 
on the Company's investments in Connecting and ?B&W i f the ."'lan ••'s not consummated, 

( i i i ' l Included in railroad companies (operating) were the following: 

Deceraber 31. 
1977 1976 

(in thousands of dollt^rs) 

Detroit, Toledo & Ironton Railroad 
Company (100% of capital stock) 
and advances (''O 

Toledo, Peoria & Western Railroad 
Company (50% of capital stock) 

$19,397 

2,700 

,<;19,460 

2,700 
$22.160 

- iyM||| | 

(•••) On August 15, 1977 , the Company executed an agreen.vjnt to s e l l the stock of 
che DT£iI ('excluding certain non-operating assecs) for approxLuacely $24 m i l l i o n 
fsubjecc to certain adjustments). Consummation of the sale is subject to a n-jmber 
of cond ir.s, including receipt of a l l necessary regulatory approvals including 
that o' ICC. As of Deceraber 31, 1977 a number of interested parties had 
raised v. jectioas to the sale, wHich the ICC is presently considering. Therefore, 
no accounting recognitiOL has been jiven to the transaction. 

Note 4 - Long-Term Debt 

At Deceraber 31, 1977 and 1976, long-term debt was as follows; 

1976 Credit Agreement 
1976 (October; Credit Agreement 
1977 Revolving Credtc/Te-Tn Loan 
Agreement 
5-1/4% collateral trust bonds due 1985 
8-1/4% collateral truJt bonds due 1989 

Less current portion 

December 31, 
1977 l97o 

(tn thou.iands of dollars) 

$26,500 $29,500 
- 2,000 

10,000 
- 2,730 

28,800 29,100 

65,300 63,330 

(5,000) (4,000) 

S6Q.300 S 59^3^0 

The 1976 Credit Agreement provides for quarterly principal payments o*" 
$1,500,000 through September 30, 1981, /tth che remaining balance due December 
31, 1981. At December 31 1977 che Company had paid two (1976-four) such 
installments tn advance of their due dates. Interest accrues at the 7-ate of 120% ; 
or the prime rate and is payable quarterly. The loan is secured by s, second lien } 
on the common stock of Buckeye Pipe Line Company. I 
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The Company entered into a $10,000,000 Reveilving Credit and Term Loan 
.•Agreement in November 1977. L'nder the terms of this aitreement th;; Company is 
obligated to pay a commitment fee of 1/2 of 1% per annum on the unused funds. 
Borrowings under the agreement bear interest at 120%. of the prime rate plus i ' 
of 1' to September 30, 1980 and 1'2 of 1% thereafter, .-̂ mounts outstanding una 
the .Revolving Credit .-Agreement at September 30, 
loan payable in sixteen quarterly installments. 

1980 convert to a four vear term 

Noce 5 - Income Taxes 

In connection with the conso 
Penn Central Company (the parent 
Company and i t s subsidiaries have 
be payable for the years 1977 and 
the consolidated group had taxabl 
tion of available net operating I 
frora the Penn Ceatral group, the 
other tax attributes of the Penn 
the federal tax l i a b i l i t y of the 

lidated federal ineorae tax returns f i l e ' l by 
company of the Transportation Company), the 
been informed that no federal Income taxes w i l l 
1976. Penn General has advised the Company that j 
e income in 1977 which w i l l be offset by u t i l i z a -
oss carryforwards. I f the Company should withdraw 
net operating loss carr>'forwards (as weli as 
Central group) would not be available in computing 
Company and i t s subsidiaries. 

Clearfield and GSC have tax allocation agreements with the Transportation 
Company fchich generally provide for pa}'ment to the Transportation Company of 
amounts in lieu of taxes. Tlie agree,ments generally follow the provisions of the 
Internal Revenue Code. In addition, under the agreements, GSC and Clearfield may 
•nake an election to receive a credit in an amount equal to any fedoral tneome tax 
l i a b i l i t t e s of other members of the Penn Central Company a f f i l i a t e d group that are 
reduced or eliminated due to losses incurred by them or their subsidiaries. 

In July, 1975 the Internal Revenue Ser ice n o t i f i e d the Penn Central Company 
of proposed consolidated income tax deficiencies for the taxable years 1954 
through 1964 of approximately $28 mil l i o n (a reducti-jn from a prior proposed 
deficiency of S50 mill i o n which had covered the periv. i 1954 to 1351). The Company 
and c e r t a t i of i t s majority-owned subsidiaries ire severally l i a b l e for such 
deficiency and the interest thereon. There 'nave Deen several offers and counter 
offers to effect a f i n a l settlement between Penn Central and the Internal Revenue 
Servtce; however, no f i n a l deterainatio" has beeu made. Therefore, no accruai 
has bsen inade in the consolidated financial statements for additional taxes, or 
interest thereon, with respect to the years 1954 through 1964. 

Note 6 - Capital Stock 

-- Preterred stock 

At the option cf the holder, each share of preferred stock issued by the 
Company ts exchangeable for 2.2989 (with adjustment for d i l u t i o n ) shares of Norfolk 
and Western Raiiway Company common sto^k. As a result of exchanges, the Company 
had available, at December 31, 1977 sufficient shares of such preferred stock to 
satisfy the Company's annual sinking fund requirement through 1988. In addition, 
the preferred stock is redeemable at the option of the Company at any time at par 
plus unpaid dividends and a premium of $6,00 per share to July I , 1978 which 
decreases to S5.00 per "̂ hare in 1979, 
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-- Common Stock 

The Transportation Company o'ums 100% of the Companv's common stock. Pursuant 
to a court order, the Transportation Company may noc :.a':se the Company to pay any 
dividends o.i common stock, or cause advances or transfers of property from che 
Corapany a the Transportation Company, See Note 3 for a discussion of the Plan 
of Reorganization as f i l e d with che Reorganizacion ,ourt. 

Note 7 - Executive Management Agreement 

effective June 1, 1973, the Company entered into an Executive Management 
-Agrr-ement ("EMA") wtth Victor Palmieri and Company Incorporated (VPCO) pursuant 
to which the Company w i l l obt,-.in executive management services, including the 
services of Victor Palmierl as Chief Executive Officer, for che five-year erm 
of the agreement. VPCC eceives a monthly fee for providiig these services and 
in addition w i l l be entitled to receive an amouat equal to 5% of the growth in 
appraised value of the Company's nonratl assets as defined (le.is l i a b i l i t i e s and 
preferred stock) during the period of this agreement. 

The concept of the EMA is to provide ar. incentive participation based on 
increased value of such nonratl assets over the term of rhe agreement. Specifical
l y , the agreement provides that on i t s termination, che value of the Company's net 
nonratl assets shall be determined by majority vote in arbitration proceedings by 
a panel of three persons, one of whora shall be selected by eacn of the parties to 
the agreement and the t h i r d by the f i r s t two. These arbiters are to agree co the 
best method or methods of determining f a i r value of the assets, using techniques 
which take into account the diversity of the business and investments of the 
Company :nd the p o s s i b i l i t y that such assets shouid De valued individually and by 
different methods rather than in the aggregate by a single method. The agreement 
further orovides that valuation methods should be selected after consideration of 
the p o s s i b i l i t y that either a going-concern value or an underlying asset value 
might be appropriate. 

The tncrease in value of the net assets is to be determined by mea.'Suring the 
termination value against a base amount of $154 million (which was established by 
relying p r i n c i p a l l y on asset valuations determined by Lehman Brothers Kuhn Loeb, 
Incorporated (formerly Kuhn, Loeb and Company;. I f such termination value is 
greater, VPCO shall be paid by the Company an amount equal co five percent of such 
increase in value or property. 

On September 30, 1977 the management agreement was amended so that the .jmount 
that can be paid out under the incentive compensation provisions of the agteement 
cannot exceed $21 mi l l i o n , !Jr 'er the terms of the amendment $10,7 m i l l i o n was 
paid to VPCO which amount is nut repayable. 

The Board of Directors has continued i t 
appropriate to accrue a l i a b i l i t y v i t h respe 
the Financial .Accounting Sta-.siards Board Sta 
thereof. In that regard, che Board (wichouc 
would sha.e in the incentive fee created by 
that I t ts prudenc to accrue S5.5 million in 
$7.5 m i l l i o r in the 1976 financial statement 
judgment and necessarily does not rest upon 
EMA since the agreement provides hat the pr 
tton of the agreement. The amou- . which wou 
not known, and i t , along with events and c i r 

s policy of considering whether i t is 
ct to the EMA under the guidelines of 
cemenc No. 5 and Incerprecacion 14 
parCicipation of those members wlio 

the management agreement; 'nas concluded 
the 1977 financial statements and 

s. That conclusion is a matter of 
the valuation process specified in the 
ocess w i l l occur only ac che termina-
Id be determined by that process is 
cumstances arising after 
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December 31 , 1977 , and prior co the termination of the EMA, itiay require either 
uDward or downward adjustments to che iccrual. Such adjustments may be s i g n i f i 
cant and in any event, w i l l be recorded in the year in which they arise. 

The Company and VPCO have entered into ,'.n agreement which precludes r i t h e r 
party to the EMA from using the Board's determination reported in these statements 
as evidence or in any othe" way in the '/aluation conducted pursuant to tha* 
management agreement. 

Note 8 - Lit i g a t i o n and Contingent L i a b i l i t i e s 

The Company is a defendant in nunierous lawsuits, i n s t i t u t e d since the 
Transportation Company entered into reorganization proceedings, which are based 
on alleged misrepresentations and om.issions in financial or other published 
information occuring prior to those proceedings. In addition, che Company is 
che defendant in an action brought by the Trustee of a bankrupt leased line 
ratlroad company tn connection with the nonpayment by che Transportation Company 
from and after June I , 1970, of amounts allegedly due under a lease, which lease 
had been assigned to the Transportation Company by the Company in 1917, Except 
for two actions in the former category in which GSC is also a defenaant, theae 
cases are expected to be dismissed when and i f the Plan of Reorganization for the 
Transportation Corapany is conaumntated. Unless such Plan is consummated, the 
Companv is unable to predict the l i k e l y outcome of these cases or co decermine 
the effecc, i f any, of such ouCcome on the financial condition of Che Company; 
consequently, no provision has been made tn Che accompanying financial scatements. 

Based upon infoirmation developed to date, and in part upon advice of counsel, 
the Corapany believes that neither of the two actions referred to in the preceding 
paragraph, as not being dismissed upon consummation of the Plan of Reorganization, 
w t l l have a matertal adverse effe-.t on the Company's financial position. 

Pursuant to agreements entered tnto tn 1959, the Company is obligated to make 
advances to certain railroad-related subsidiaries in order to provide these 
subsidiaries with funds for specified purposes. No advances have been required 
to date. Because advances are called for only under particular circumstances and 
for specific purposes, the Company is unable to estimate vmether any such advances 
w i l l be required and, i f so, in what amounts. 

The Company is guarantor of $3,9 mi l l i o n of obligattons of Penn Towers, Inc. 
of which $0.6 mill i o n has been provided for and included in other non-current 
l i a b i l i t i e s . Management believes that the amount of parents under the guarantee, 
i f any, to be made by the Company w t l l not result in a material charge to net 
income, 

Edgington is subject to che entitlements program of che DOE. Cnder rhe 
program, Edgington is required to purchase "entitlements" from refiners whose 
crude o i l cost is higher than the national average, thereby equalizing the crude 
o t l cost of a l l refiners. The obligations of Edgington to purchase entitlements j 
have been reduced as result of Federai Energy AdminiscraCion and JOE administra- j 
tive r e l i e f for the period October 1, 1976 through .March 31, 1978. j 

I 
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The following table shows Edgington's gross entitlement purchases, exception 
r e l i e f granted, and net entitlements purchased: 

Gross entitlement purchases 
Exception r e l i e f granted 

Net entitlements purchased 

Year ended 
December 31, 

19^7 

Period ended 
December 31, 

1976 
sands of dollars; 

533,579 
2S^53 

S 9.126 

$6,853 
3,867 

Under the current program, i t is anticipated that Edgington w i l l continue 
to be required to purchase entitlements at the prices and the amounts established 
by the DOE. Exception r e l i e f from entitlement purchase obligations w i l l continue 
to be available through administrative application. The current c r i t e r i a for 
r e l i e f i s , as before, to permit the refiner to earn the lesser of i t s h i s t o r i c 
p r o f i t margin or historic return on invested capical. The excepcion r e l i e f 
granted Edgington for 1977 could be subject to adjustment by the DOE. 

.Approximately 12= of Edgington's sales for 1977 and the period September 
25, 1976 through December 31, 1976 are subject to the Renegotiation Act of 1951. 
Edgington believes the profits are not excessive and no refund w i l l be required. 

WM 
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' l l l l l 111 in.,tint: ihal i ' 
- ' . - l . l . . ' i r r - . - l i f 

s ; * l lu» l Vvsaunt svt Rtlll toi leave.;-,i4jv .ir.j <mii(imcnl s;'iio»i it^tin 
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.iitit.ti jtuiiisi j^ | .r , ' i i t i j ie ,i*vtiuiii-

V 

i l l 

11 

i : 

in 

r 
ID 

l>̂  

:o 
: i 

23 

:4 
v t ; 

:6 

I s 

V l 

I ' 

ss 

.'9 

40 

41 

4 : 

l l s 
Vmnunl ' l i t 
surre'lt .e.if 

V i i i , . . . i i i I . I I 
rreecoin^ •,eai 

' I i l lvf l l i t iy oe. us allil 
^ledlIs fur .utrt nl t c j 

. ' l i n i N VKY I T E M S 

OPEK V 1 l \ i , | N ( D V I I 

Ka i lwa i Opera t ing Incunir 

line r - \ cP i iev ip " ^ i 

•"41 

operaiions 

,.,.ruals Ip, Hr-t . 

II ior j c l e r r e d taves ip h . i . 

l i , . t i p e r j i i n e income 

K n i t l i icumr 

"ir- H.leo! 'reicrii..!- .oivi hi'^hwav revenue equipment-

i reUit n.it.,!icc ' p -^li 

1 ^04, Rem Ir t in i iocomoi iv es i p , 911 

i-^ii<i Rent f r o m passenger-irain . .arsip, 911 . 

I ^iKii Rent f r o m f i t ia l ing equipment 

1, ' ir . Rent f r o m work equipment 

I SOM Joint fac i l l lv rent income 

To la l rem ipeo' le 

Kenis Payable 

i " •^ ' Hire ll ( re ighl saiv j i w nighwav levenue e.^cipnieni-

l i e b i t b,i,iance i p , 9v)l 

. - ••' !<ePi l it locomot ives i p , 9 U 

- - V, R i j r i M r p,i> -,enger-train .lars tp 911 ,. 

'Sii Rent lor t loal ing equipment 

*4tli Rent fo r w o r k equipment 

.'•'11 Jmnl fac i l i ty rents 

Total renis pavable 

Ne l rents i i incs i . ' . 2i)i — 

: i i . Nel railwav operanng income lines i>. 

Other liH'umr 

I ,* i i t ' Revenues friii-n -nivselianeous nperalions ip 

IS1I41 Income I r o m lease oi road and equ ipmen t ip , (48). 

I ! i ) i Miscellaneous re,it income i p . *8) 

i n , o n e I t o m nonoperat ing property (p. ?3| . 

' , Zl Se;,.raiely operaled p r o p e r t i e s _ P r e n i ip i59) 

-' I J i Div idend ineome i i r o m invesiments 'ander cosi onlv i 

* I 4 i Inleresl income 

933 
1,768 

3.898 
2.423 

i * ' h i Income f r o m sinking and other reserve lunds 

- " kelease of premiums on funded debl 

' • . s 1 i i n l r i bu l ions f r o m other companies 

I s I9 i Miscellaneous income (p 94) 

Di".lUentl income c r o m investmenis 

under equitv onb I 

1976 
$2:TT3T 

tat I 
1̂ 0 7 7 

L ndivtr ibuted earnings (losses! 

Eqaiiv in earnings llossesi of a l l i i -

laied companies ilines . '4, 35l — 

To ia l iviiier income 

2b,2Uj 
29,049 
51,139 

80,188; 
86.961! 

46,934 : 
-39.650 I 

Toial income (lines 22. i " ) . 
"86,961 59,650 ' 

Miscrllanrous Deductioiu Eroiti Incumr 

l i ' i - i ) Evpenses of misseilaneous operations i p 53) 

i?^.'i Taves on miscellaneous operaling property ip. 531-

i?41i Miscellaneou-rents ip -ii) 

1*441 Miscellaneous u s aeeruals (p 5 3 l . 
TT TT 

, i ' 4 V i Separateiy operated prt ipert ies—Loss i p . 8 9 l -

Railroad Annuiu Report R-1 
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.MHl. INCOME WCOl NT KIR THE \tAR—V iinvluded 

VmiHiiii (ur .ar'eni 
• e J I 
• hi 

'.mnuni Illf 
[•receding year 

(jlf selling d.-biis <nd 
i eredils ft,r cu'reni 
! -• e JI 

•-•it M.iinien.inet of mveslinent organization 

-Mil Insome tranvferred to -.ither cor panies . 

- ' - l l Miscellaneo iv ms, i e chargesip 94i 

Tolai '11 - deductions 

> 10,113 ^ 11,213 

liico-^.c .IV. ii.,nie lor fived charges (lines Ztli. 47). 

I ixed Cliarges 

Rci-i 111. lis and equipment ip 9:i 

i ' - 1 m lunucd debl 

,. Five J interest not in defaull 

ini Inlei-si in default 

Inleresl .-n unl-jnded debi 

10,130 
76,831 

TTTTT" 
12,568 
46,682 

4,837 4,622 

am J morlizaiion of discounl on 'un..*.-d debi, 

Total hved charges 

8 75 
4,845 7,971 

Income .ifter tived charges 'lines 48. 541_ 

Other Deduelioi'S 

I'll Interest on 'unded debt 

I Clt ontingent interest 

71,986 38 , 711 

I M S l \ l OK INFREOtENT ITEM.S 

it 

(55J) Unuiual or infrequent itenis-Net-IDebit) credit' 

Income (loss) from continuing operations (line* 35-57). 

DISCONTINUED OfERATIONS 

(560) Income floss) Irom operations of discontinued segments'. 

(562) Gam (loss) on disposal ol discontinued segments* 
Total income (loss) from discontinued operations (lines 59. 601 

Income (lost) beiore extraordinary items (tines 58. 611 

EXTRAORDINARY ITE.MS AND ACCOLNTING CHANGES 

63 (?70i Emraordinary uems-Nei-(Debit) credit (p 94) 

64 

65 

66 

67 

68 

69 

(590) tneome taxes on extraordinary items-Debit (credit! (p. 94). 

(591) Provision for deferred taxes-Extraordinary items (p 87) 

Total extraordinary items dines 63-65) 
(592) Cumulative effect of changes in accounting principles'. 

Total extraordinary items and accounting changes-IDebit) 

credit-dines 66. 67) _ _ _ _ _ _ _ _ _ _ _ 

Net income (loss) transferred to Ketained Income-

Lnanpropriated (lines 62, 68) _ ^ _ _ _ — 

/ I ,986 33,711 

3g 

71 Q«r 

Less applicable income taxes of: n o n e 

55? Lnusual >r infrequent items-Net-lDebitl .reilit-

*60 Income Hosii trom operations of discon inued segments — 

' r i - Gam (lossi on disposal of disr-ontinued tegments 

592 Cumulative effect of changet in accounting princples 

NOTE.-See page IV for explanatory notes which are an integral part of the Income Account for the Year. 

Ranr ad Annual Repori R-l 



K i i j d iniiLiis P A C O i t i t 1 9 7 7 

vos RETAINED INt OME • I N APPROPRI A r H ) 

. .eunccr the item .1 I'le k i iained Ir come Vccounts of lhe 
respoiiuc'ii ior ihe year classitiei. - accordance siih ihe Lnifor-n Sss
lem of Accounts for Railroad Companies. 

; \ ' i l conira entries hereunder should b«: indicated ir parentheses 
- Indicate under Remarks ' ihe amount of assigr d Federal income 

'.IS consequences, .iccounts 606 and M h 
4 Segregaie in culumn ei all amounis .tpplieabie ' ' ihe eoiiuv in iin-

he equilv J-sirilviiicd c.u • ' 
irielhod o l acounii i .c 

' Line (line 7 if deoil Mlaneei. solumn is i shtHi.d , 
solumn Ih l . schedule .'(H' T'he Iolal ol Columns ih i and .' i . i.j 
should agree wnh line 69,col'jmn i h i . schedule 

6 Include in column ibl only .imounts applicable lo retained nieome 
cic/usncof any amounis included in column icl iDolbrs in ITniusjnJsl 

Line 

No, 

Ilem 
l a l 

m i c e 1 1 . i I ' ls 

- i iIHvi -rlr 1.11 Cti 

I . . U l l 

I b i 

From January 1, 1972 
ILiiaiises at beginning of year, 

11/1 .--1 Prior period adjustments to beginning retained inconie-

:<EDITS 

o3,783 ,947 

iW)2) Credit balance iransfei-reu trom income. 

(6061 I )thcr credits to retainci income 

ihZZi Appropriations released 

20,847 51,139 

Total . 
20,847 51.139 

OEBITS 

10 

11 

i : 

14 

I't 

lit 

ihiZi l>;bit I , ' .nsferred f rom income 

" l i h ( ) i l i - r del'its Io retained income 

l^2()| Appropriations (ot sinking and olher reserve funds. 

i6:11 .Appropriations for other purposes 

I Dividends ip :il) 
74T 

Total 747 

Ne! increase idecreasel during se'ar Line r. minus line 

Halances JI .'• Lines ! i and ' i i -

Balance from line i 41^ I 

20,100 TTJW 
83,883 68,086 

I 135,022 

Total unappropriated retained income and equiiy in undistributed earnings ilossesi of alfiliaied! 
135.022 

17 

18 

Remarks 

Amount of assigned Federal income tax consequencesi 

A , , - , i i i . ' t t t s i i ^ 
none \ X X « \ 

17 

18 .Account 616 none x x x x x 

S"ie Seep •** s,.li«dule I * * ! 1,it n i u I l . 1 . t t ir RrLu-wd Inetimr Vcvtiuniv 

M)K m\im:si) VPPROPRIVTIONS 

1 (jive particulars of each dividend declared For par vaiue or nonpai 
vtock. show in column i j i lhe respective total par value or tolal number 
of shares tvn which dividend was declared and the corresponding rate 
percent or per share in column i M or 1 ci If any vjt.h dividend was paya
ble in anv thing other than cash evplain the matte.- fully in a footnote 

; If an obligati-jn of any characier has been incurred for the purpose 
of procuring funus for the nay ment of any dividend or for the purpose of 

replenishing ihe treasurv of the respondent after payment of an' divi
dend, give ful l particulars in a foolnote If anv class t>l stock received 1 
return not reportable in ihis schedule state tht particulars of the case in a 
foolnote 

"' The sum of the 'jiv idends -liiied ir. column ici vhould equal Ihe 
amount shown in schedule N.i d l ' 

4 Kept.rl dollars in 'ho'asanti-, 

f • 
sjpie ol securily on wtuch 

ttile perceni ipar value 
.tocki or rate per share 

Toiiil par .uiue ut stock 
of loial numner i.f share. Divide nJ^ DWl-s 1 

•ill ider.-J •ltts, d«';iared 

' . 0 

i i j u - . p a 

R e g u i a i 
' M 

E v i r j 
ICI 

..f 'umf-ii vitjivk '-»n which 
dividend wa. declared 

I d l 

De.Iared 
I I 

1 

l> . , i . ,h le 

'S'l 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

Pennsylvania Co, 
4 5/8 Cumulative 1,15623 

S 
167,525 

i 

194 3/17/77 4/15/77 
i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

Preferred l , l562fi 160,246 185 6/15/77 7/15/77 
i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

1,15623 159,676 184 9/15/77 10/15/77 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

1.15623 158,859 184 11/10/77 1/15/78 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

1 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

i 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

— — — - > II 1 1 -..^ 1 i 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 

it 

i 

4 

fl 

s 

1 

1' 

' 1 

JL. 
Total 747 

1,.. Keren R-



J t t V I . - S I A I K M E M Ol^ < MANGES I N |-1NAN( I A I - H M t l l l O N 

I Itvt llu l l l l l l l iiiaitiiii as iei|ueslt'J st i i i ieri i i i ig llie siitii,e intl ap|ilicantiii t4 luiuls dui n the ytat 

1 uiids 11 1 llie puipiise 111 Ibis sclicdulc sliall iiivUitle all issels ,r liiiancial rckiMrccs c , huugh a 

iiaiisailioii III.I) l l . l l i l i i e i i l ) . l l le t l tasli ir workiii j! eapilal I m evaiii|ilc. the purchase t i . properly in 

.'kvluiige till i . i i i , i i i vii ' ik lit I.mills m . i ik l I'C an applu an, ii nl luiids Im invislnicnt in propeily 

liit.vutcd by llie issue ol seeunlics Sm .ecs and uses til lunds slmuld be individually diseltrved For 

'>.iiii|.le ,llill.i>s lot Itxed assels sht-uI I mil be icpii i led net t.t tetiienietits 

I i i ' lu i i i i i s l . l l l l l l .llltl (.1 as a guide in |iit'seiitili|t ainl t ' i i i i | i t i i | i i g lhe lequevlct) 

III I . .1 i i i l b m s 

I l l l e 

N l , 

( 
4 

S 

( i 

7 

K 

') 
lil 

I I 

12 

1 1 

14 

IV 

It, 

I'l 

IH 

Ssliedule 
la) 

124 

V i l l 

N t i 11 A 

Vim 

10.1 

i lKI 

(a) Schedules in llua icp t i i l where disclosuii may lie li«itid 

(b) A|i|ilieable line nuiiibei in icleiriiee st licilulc 

(e) Applicable ci.Iuiiiiits) in relcienee seliedule 

V\'lieii l-Ati ol lliote line tr 'iiibers t i l ctiluiits ,tp|.e,ii tii leleietit t t nluitiits .tiltl m sulisli i . i ilu .ountiin 

as ilidiealed I nt es,llil|ilt ' llle nol , i l i i i i i l , i i ' i l i l i i i 11 le ' t n, t- i " l i j in 11 ( i i UK ,tlis in stil'sli .it I 1 lit' 

ail l i .uill i l l voluli i i l l l ' l I l . ' l i l 111. . i i i i i iul i l 111 1 " lu i l l l l . l l 

Items lisietl in lliis svlictlulc ate nnl ills lusive nl a i ' (itissilile stiuiccs ami . i | i{i l ie. i l i . . i is nl w i ' i k i i i g 

capilal Other si.uiccs and applicaii.iiis sh.iuld be ineluded in llie a|>|>i..|sriale sc. I1..11 ol the schedule 

> 

8 

lv I I . it nee 

I me 

(b) 

I'i 

17 

S 

1^ 

il ri 

( olumn 
(CI 

ib ) 

(b) 

<bl 

la l 

(b l (c! 

Description 
(d) lllilliill fll thiiiiMiriihl 

SOUKC I S I IF WORKINO C A P I T A I , 

Wtirkii ig capital provided by opeidlit.nsi 

Nel incoinc (loss) l.cloie exlrat.iditiaiy items 

Add expenses nnl requiring triiita^ i4 wt.rking c a p i u l , (kubl.-acll credils nol generating wurking capital: 

Kclircnienl nl nondepreciable property _ 

LiMS (gainl I ' ll sale " i disposal nl tangible iips-riy 

Add depreciation and ani i . i l i / a tmn expenses , 

Net increase (decrease) in deferred inconie taxes - . 

Net decrease l ini ieasel i i i (laieiii shait nl subsidi .ry's undistributed income lot the year 

Ncl inciease (dectcasel tti t i tmcuttetn pi .r i i tui nl ..stimated liabilities _ 

Other (spccily) 

Deferred corporate developmenL costs 

A m M i n i 
ie) 

Write o f f o f unanu/ri ized Jebt d iscounl 
Other , net 
Accrual under Estecutive Management Agreement excluding $2.3 million tn 
~1977 In'current riabinties 

71.986 

31 

157 

12 
11 

20,186 

so 



J M . - S - I A I E f ^ l N I O l ( I IAN<. t> I N F I N A N C I A I . POSIIION- iwilinucd 

1 l i l t 

No 

19 

20 

21 

22 

23 

24 

2'i 

21. 

27 

2* 

29 

30 

31 

32 

I) 

34 

35 

If. 

37 

3K 

39 

40 

41 

42 

50 
e. 

Schedu: 
(al 

300 

MM) 

UH) 

205 

2(Ki 

204 

229 

Kt I r ie i i , . 

I Uir 
lb) 

6H 

63 

65 

67 

99 

99 

41 

15 

Cotutitn 
( e ) 

(b) 

(bl 

(b) 

(b) 

(I) 

(k) 

(I) 

(e» t i f ) 

( l l 

Dcsetiption 
(d) 

Wtiiking ea.iilal provided by nperalions ICi.nlinued) 

l.xlianrdinary itriiis and aiet.unting changes 

Amount 
' e l 

Add expenses not requiring ouilay '.( working capital, (suliiiaei) t i t d i i v nol genetaling working eapiul 

Loss (gain) on emiaotainary iiniiv —— • 

Net increase (dceieme) in delcitcd im oine taxes 

I umulative effect t.f changes in accounting principles 

Olht-1 (vpr. its I 

l o i a l wt.iking capitai from extraordinary ilci.is and aetoui i in i ' 

l i . t a l working capital from opeiaiinnt l l i i ic t 18 and 2Ki 

Wt.rking capiu l l io t i i snuices other than opetaling 

Pioceeds It i ini issuance i>l long ten., iial lines 

PitHiecds Irtini talc/d'spt.siiii.n td camer opeiating propetly 

fitKiecds Irom sale/disptitilii.ii t . l othct tangible pinperty 

HriKCcds from salc/rcpayniriii ol invekinicnis advuncrt 

Ncl decrease in sinking and other special funds 

PriKiecds from issue t.l capilal stuck 

Other (speedy) 
Decrease In other assets 

Total working capital from sour-jes olher lhan operating 

Lmi i'jumi Sli Muikm litsiiliiAliBtt an̂  4JLL™= 

20.186 

10,000 

18,87S~ 

•T3 
> 
n 
o 

134 

37,780 

See APPLIC A I ION OF V»OKKIN<> ( A P I I A I on lollowing page 

so 
J 
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iM.-ST/iTeMENl UF CIIANGES IN FINANCIAL rOMTION—C uncluJed 

Line 
No 

Schedule 
ia) 

4} -
44 305 

45 211 

46 

47 205 

206 

41 204 

49 229 

50 

51 

52 

53 

54 

55 

56 

Reference 

l ine 
(b) 

10 

52 

99 

99 

41 

15 

Column 

(b) 

(e) 

0» 
( l l 

iel 

0) 

Deteripiion 

APPLICATION OF WORKINO CAPITAI. 

AmiHini paid to ac(|uire/reiire lung-lerm liabiliiiet. 

Cath dividendt 

Purchase price of carrier operating property 

I'urchate price of olher tangible property 

Purchate price nl long term invetimenU and advancet 

Ncl increate in tinking or olher tpecial fundt 

Purci ate price uf aci|uiring treatury tlock 

Other (tpecify): pay,„j,„t: under thfc Executive l^nageinent Agreement 

Olher~ihareholder '8 equi ty t ransact ions 
Other, net 

Ttual application of working capual. 

^ly^ increate (decreate) in workini capiul (line 42 lets line 5 , ,jhtfw l̂ ffiUPWHIlH^ni JP. Stbtj>«lt .i<>gSi= 

NOII A Fuiiiish Ihc aciual amiHini t.f depreciatiuii and amortuaiion expenset uken during the yeai Ihe lullowing can be utcd at references: 

t. ktlull Lmt C atuttiit 

yn 26 (b) 
) U 1 (bl 
130 9 (b) 
214 22 )) 
200 72 (b) - (c) 
300 73 (b) (t) 

Anii.uni 

(ci 

9,030 

—vrr 

24,b4S 

10,700 

15 

46,178 
11,602 



J09S.-< HANt.ES IN WORKING t AMTAL 

< 11111(11111 l l i c I I ' I s l i . i i i ( ' . • III " I w o l k i i i g c a p i t a l 

Kt t 

1 l i l t S' I I I . l u l l 1 n i l 1 l . l u i l i l l 

N , , 1,11 n 1 i , 1 

1 J l H l 1,1 ( l i i 

2 I H I tl ( l l 

1 21111 11 ( b t 

4 . ' I H I 1 . ' (1 . ) 

1, J i i i l -.1 l i l ) 

• 
.'111' S'/ ( l l ) 

H 

.| 

10 

.' 1 i n I 'S n . l 

l i e s , t i f l l l n l l 

I t l l 

< asll and l e i i ! | i ' . 1 11 , i . i - . o n . in - . . 

N e l l e e e i v a l i l e , 

I ' i c pay i i i e i i l v 

M , i l c i l a l s . l l l t l su) ' | ' i ies .- — 

( l l l i e i s u t i e u l assets i i . I t i i e lu t l e t l a i i o i t 

N t . l c s payable and i i i . i i u i e t l ' i l i l i g j i i i ' i i s 

A c c n u n i s p a y a l i l i 

< u l i e i i l e q u i p i i i e n l i ' l . i i a l i n i i s aiivl o l l i e t d e b l 

O l b c t e u i i e n i l i a b i l i t i e s m i l i n c l u d e d above 

N i l l i i t i e . j s c _ ( d L - c r £ a i e 2 . i n w n r k i i i ^ c a j i i O j l I - l i m Schcdwic 3 0 9 ) -

l l a l a i i i e t t i 

III yeat 

( t l 

• j ( ) ,HOi 

I l l H 

tOl 

3^976 
, 000 

_ 1^349 
A I ,257 

l l . i l a l l i e beg in 

I l l l i g 111 yeat 

II) 

i ), 4 1 

1 ,2«7 

H4 

4.000 

J 1 4 

29,655 

Net i i iLi'Mse 

( t k , It .tst I 

1,11 

/ , TiO 

( ( ) ( ) ' ) 1 

i7 

(3 .321 ) 
fT.OOO) 

iHi'/) 

i i ; t 0 2 

'4-

O 
O 

-< 
rt 

SO 
-v4 
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11 ^ MS IN s H 1 ' I 1 l i ( I KKI M 'SS! I V( < 111 N ( . 

( l i v e 111 IC f ije' s< n p 

it Ilivc- descripl i 
casli invesii-'ienis 
' ' 1 ) 9 . A e s • ui. ' d 

Prcp.iv iiic'iiis .iiid 

' r c.ie il iiem or 
. i l s \ - . s • 

,ins ,ind •• 1 
IIJ i l ls ic-^ 
'Oilier current .last.'ts 

l.iss . .1 lie ms 
e' iiipi i r j r . 
•ivi-.ihl. 

cli'se 111 Ihc vear Siinw descnpinni "t tlic t tnip 
! cash invesimenls. nanies nl vJepi>siiarics fnr (lie 

specid! vlespnsif,,, lie !i.ir;iv.ter nt li.aiis and nmes, v^iili 
name .n debmr i . r class <ii debtors), dates ot issuv n-'i 
maturilv. and apfirnpriaie descriplinn tor each cl.. 
i^.r jc 'S 1... . Uiiis ri.-ceiv ihle and tor tlie .ulier c i i f re i i i 

issc's Snow the ihree iargcsi 'cms m . . luni 
regardless ot the t|. il 1,11 .1111. Ht ' .H i s i ' . r 
Mie aggregate .-t ,i ..l.iss t . . . ' i p i i . n. 
ii i i i iuniing 1.1 ie"s '11,111 s ; - i i , ) i , ( , . i , , , - , , .vi- ^-,'mm m.-tj 
l i ' i ' i a single (.-ntrv dfsignaied Oiher iicms. ciich kss 
ihan s;5(i.0(ii) The entries tor each ,icc 'an! shall he 
lisiet" and die a c iuni number anci rne 'nial lnr c u n 
a-jcouni sliali be slinwn corresponding iti the amounis 
ill schedule 200 In case liie character ,'1 anv iiein is nm 
lullv disclosed hy the entries in the colunins 'ic-reunvler, 
make a lul l explanaiion in .i itnnniiic 

702 

Item 

iTEMPORARY CASi 
'Federa 

INVESTMENTS 
Home Loan Bank DTscount Notes Due 

Faderal Home Loan Bank Discount Notes Due 
federal t̂ ome Loan Bank Dtscount Notes Due 
U•S•_Trea8"ry B i l l s Due 
U,S, Treasury B i l l s Du 
;U,S. Treasury B i l l s Due 
U.S. Treasury Notes Due 
U.S. Treasury Notes Due 
U.S. Treasury Notes Due 
U.S. Treasury Notes Due 
U.S. Treasury Notes Due 
U.S. Treasury Notes Due 
U.S. Treasury Notes Due 
U.S. Treasury Notes Due 
U.S. Treasurv Notes Due 

•Ihill.ir. It, flou-.i-dv 

1/20/78 
2/01/78 
3/02/78 

6/01/78 
10/31/78 
11/30/78 

8/31/79 
11/15/79 
11/15/80 
u/iTTsT 
i/is/sr U.S. Treasury Notes Due 

Unitary F irs t of Washington Repurchase Agreement 

T/1.5/84 

"Amounts" due trom a f f i l I a r e " T ~ 

' o t h e r items each lesT"than $250,000 

T l l PREPAYMENTS 
Other items eacTTTess than $Z5U70"P0 

168 

1 ^ ' 
99U 

—aST 

9'JO 

995 
985 

Tr5T5" 
TTU" 

lEStSS^ 

-'-SUT 

12:: 



Name of I t tu inR tisinpany and 
pgacrtptlon ot Seeurity Held 

Aectsunt 721-

Arvida Corporation - coiiTOoti «tock 
huckeye Plp» Line Company - ctwmon etock 
Cl t^arf le ld Bltutnlnlous Coal Corporation - cotiroon stoek 
tireat Southwest Corpora t i o n i 

Ctwinon stork 
77. preferred stock - Serlea B 
7.67. prt-ferrcd stoek - Series C 
37. p r e f e r i f d i i to tk - Serlea F 

Til.- i'-l t . l .111 ' 1 ifanv - . nnmion atock 
I't nn inv.-.'1ft, l . ie. - comnon Rtock 
De t ro i t , roledo & Irontor RR Co, - cotnnun i r r c t 
Ttie Connecting Railway Co. - c ap i t a l stock 
roledo, Peoria d Western RR Co. - coaaon atoi-k 
Hie Plilladelph-a, Baltimore 4 Washington RR Co. - cotaion etock 
West Jersey & Seashore RR Co. - cotSBUjn atock 
Pen tree Co. - cottnon stock 
Penn Arl ington - conmon atock 
Penn Houston. Inc. - coitwion atock 
Peiir ..and. Inc. - t nnmion stock 
Edgington O i l Co., Ine. - preferred atock 
Car I - m i n g Coroanles - comnon atock 
Pennaylvanla R.iilroad Companyi 

Ceneral Mortgai^e Bonda ,- Serlea F - 3-1/87. 
Ceneral Mortiiagt Bontls - Series G - 37. 
General Mortgage Bt.nds - Series li - 4-1/47. 

Pit tsburgh, C inc inna t i , Chicago «t St. Loula RR Company-
General Mortgage Bond - Serlea D - 5Z 

Lehigh Valley Railroad Company: 
General Cons i l . Mtg. - Serlea A 47. 
General Conaoi. Mt^. - Serlea B 4-1/21 
General Consol. Mtg. - Srr lea C 51 

Lehigh Valley itailway Cot,i,jany: 

Connol. Mtg. - 't-lliX 
U t Mtg. - 4-1/27. 

I.ehlgh It Uke Erie RR Co. - l s t Mtg. - 4-1/21 
I,ehlgb Valley Terniinal Ry. Co. - U t Mtg, - 51 
Lehigh Vallc< Harbor Terminol Ry. Ci - l a t Mlg. -57. 
Penn Central Transportat ion Cfsmpatiy - note 
rh l lade lphla , Baltimore & Waahington Wt Co. - advance 
D e t r o i t , • ?do & Ironton RR Co. - advance 
D e t r o i t , • edo U Ironton RR Co. - advance 
Aaierlcan contract Company - advance 

Scbtiliiit' 111 Investmenis 
Ref lec t ing Reserve tor Adjuatment of Invealme.ita 

( In thouaanda of do l l a ra ) 

Account /23 - Reserve for Adiuatment of Investmenta 

Balanee at 
Befinning 

of Year 

3,312 

2.875 
24,746 

1,778 

1,943 
599 

7,193 

2,385 

377 
73 
37 

19 
789 
48 

186 
302 

'i9,000 
33,174 

583 

20.305 

m.m 

Norfolk f l Weal em Rni lire-/ ctjoipany - cosmon atoek 
Madiaon Svoare Cartien Corporation - .oamon atock 
Transport Pool Corpori t t lot - nott' 

Tutal acrount 722 

Grand t o t a l - a l l investmenta 

*«IiicltiHcii nil I U I r l l i i i t e t i earninga or loasea. 

(2.759) 
13,273 

241 

10.755 

4160.479 

Adjuatisent of 
the guaal-

Reorganieatlon 
Values Established 

ar 12/31/71 

Salea or 
Exchanges 
During the 

Yfar 

Balance at 
Close 

. g f f««F 

Account 721 
or 722 

Investments 
at Close of 

Year 1?̂ ^ 

$102,754** 

Total 
Invesiments 
at Close of 
Year 1977 

SIO ,754 
98,336** 98.336 

- 4,186** 4,186 

- - (2,825)** (2,825) 

- 3,312 3.312 

_ 17,909** 17,909 

. 4,679** 4,679 
2,87S 5,575 2, 700 

24,746 37,223 12,477 
1,776 3,378 1.600 

18,990** 18,990 
454** 454 
177** U7 

_ 3,037** 3,037 

- 34,028** 3/., 028 

- - 1,000 1,000 

1 943 2,263 320 
599 722 123 

- 7,193 8,666 1,473 

- 2,385 3,149 /64 

377 4 U 37 
73 83 10 

- 37 41 A 

19 22 3 
- 789 958 169 

48 52 It 
186 230 It't 

_ 302 376 lit 
49,000 49,000 
33.174 33.174 . 

583 1.750 1,167 

- - 321 321 

- 20.305 20.305 

453,739 304,015 

l , 5 t t (!.248) 7,915 9,163 
(13,273, - - -

(241) - -
(12,003J. ( l , 2 4 « ) 7.915 9,163 

^^^^003) .<114a.476 !f}13.l78 
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hel.t in fund accounts Under plei'^ed' include ihc 
"Other investments " whicli are deposited 

•' restriction or condition which -nakes them 

t.FNFKAl INSIKl ( TIONS < ( INIKKMNI, KFII KNS IN SCHFDl 1 FS :il< VNi; :il«. 

1 Schetiules III'- and Ziils should gne r-imviuiais nf • s, oiher securetl obligations unsecured notes, and investment advances of alfiliateJ 
ind nonaffiliated companies held bv resr-mdent ai clove ... rcsitisiiiK as mvesimenis incl'adinf tibligations ol the ( nued Slates, .if a State or " -
cal government, or ot an individual, so held: invesinenis .-nade dispovcd ot m v.rnten dov n during ;he vear and dividends and mtercsi c'ettiled lo 

.ome Tliev should e'vclude secunties issued or assumed by respondent For dertnilic ^ of atfiliated .ompanies seethe 'uies cov ernins as.:"uni N.. 
. 1 , 'Investments in ,'rtiliaied comr'-inies " in the ( niform System of Xccounts for Railroad (\impanies 

: These invesnr.cnts should he ve"-ji, ijed M - L 'A the bnnk value pledged unpledged an. 
book value of set.unties recordr-J in accounts Nos 'Zl •Invesimenls in artiln-led .omr inie-
with some pledgee or other trustee, or held subiect lo the lien of a .tiatte n.-ricaiic ,.r siil.ie,. 
unavailable (or generai corporaie purposes "Cnpiedged- shouid include ali securities he'd by lo, ihe responoeni f-ee trom anv nen or reslriclion 
recordei! IP 'he .i.counis mentioned above Under ' In sinking, insurance, and other funds include the book value of securities recorded in accounts 
M,,.. .incfun.js , - i , . -Capi i and other reserve funus , and'1" -Insurance and other funds " 

-' I ,v' 'ne or.estrnenis in the lollow ing order and show a total for each group and each class of inves'ments hy ,i,.coui'ls in numerical ordei 

<,Ai Slocks: 
I I I Carriers—active 
iZ) Carriers—inactive 
I. 'l Noncarriers—active 
141 Noncarriers-inactive 

iBl Eonds lincluding U S (iovernmeni Boniisi; 
(Cl Other secured obligations: 
(D) Unsecured notes: 
lEi InvestiTseni advances: 

4 The subclassif;:alion of classes iBl . iC) (Dl. and :E) should be the same as that provided lor class i Ai 
.V The kinds of ii-id;stry rr-presented by respondent s investments in the securities of other companies should be shown by symbol opposite the 

nanies of the issuing corporations, ttie svmbols and industnal classifications to bc as follows 
Svm.So/ Kind 1)̂  industry 

I .-Agriculture, forestry, and fisheries 
II 'vlining 

III Construction 
IV Manufacturing. 
V Wholesal'. and retail trade 

VI Finan .e. insurance, and real estate 
\ ' I I Tra' sportatioii. communications, and olher public u'.ililies 

VIII Service' 
IX G' verrmenl. 
X All other 

6 By carriers, as the term is here used, is meant companies owning or operating railroads, facililies auxiliary thereio such as br idfs , ferries, union 
depots, and -vther terminal facilities, sleeping cars, parlor cars, dining cars, freight cars, express service and facilities electric railways, highwav mo-
tor .ehicles, steamboats and other minne transportation equipment, pipe lines lother than those for transportaiion of wattt) and other insirumentaii 
lies devoted lo the iransporlation of persons or pr iperty for hire Teiegraph and lelephone companies are noi mear lo be included, 

- Noncarrier companies should, for the purposes of these schedules, include telephone companies, teiegraph eompanies. mining companies, man
ufacturing companies, hotel companies, etc Purely -holding companies ' are lo be classed as noncarrier companies, even though the secunties held 
by such compantes are largely or entirely those issued or assumed by carriers. 

8 r,y an active corporati.m is meant one which maintains an organization for operating property or adminislering its financial .ilfa.rs \n inactive 

corporation Is one v,hich ha! been practicallv absorbed in a controlling corporalion. and whicli neither operates property nor administers Us financiai 

atfairs: if it maintains an organizaiion it does so only for the purpose of complying .vith legal requirement' and maintaining title to property or franchis 

es 

1 ,\ny oalance in account "Zi. Reserve for adjustment of investment in securities • Crtdit. shall be disclosed by footnote to the secunttes against 

which such reserves were established. 

!U Show dollars in thousands. 

Raiiro.iil Annual Report R-i 
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20."!. IN\T..STMENTS IN AFFILIATED ( OMPANIFS 

1 Give particulars ot inveslmenls in stocks, honds. olhci secured obli
gations, unsecured notes, and investment advances of companies affiliat
ed with respondent, included in accounts Nos ' l i . Sinking funds 
716. -Capital and other reserve funds". " ; i . -Investments m alfiliated 
companies '. and " 1 " . "Insurance and other funds." 

: Entries in this schedule should be made in accordance with Ihe defi
nitions and general instructions given on page 27. classifying the invest
ments by means of letters, hgures. and symbols incolumns lai tb, jntiici 

i . Indicate by means of an arbitrary mark in column itfl the obligation 
in . ' , . . . . . t . 1 . . . . u 

'bh-.ilhei impoiIant par-

avh vubcl.isv and a grand total for 

encumbered giving names and 
gallons in footnotes 

4 Give totals for e.ieh cl.ivv ind 
ench account 

s Entnes in column itfi should show date of niaturity of bonds anu 
other evidences of indebtedness In case obligations of the same designa
iion mature serially the date in column ii / l may bt reported as "Serially 
la ltl I'i ' tn making eniriev in ihi 
.ommon use in siand.ird hnancial pubiic.iiion' 
•iirv on accounl of limned spa'je 

. i b i v r , . 

10 

II 

i : 

I ' 

14 

I? 

If, 

17 

IK 

14 

:() 
:i 
s-l 

I'l 

Zi 

zv. 
Z'> 
ii) 

SZ 

'4 

t l 

ih 

3" 

38 

3V 

4() 

41 

4: 

43 
44 

4.S 

Ml 

1 

livi 

1 -n-
Jiivirv 

Name of issuing companv and desenpiion ol seeuriiy heid, 
alsti iicn reference li „nv 

• dl 

1- \ieni ,,i( 
eontrol 

icl 

INVK.STMENTS \T Cl.OSF OF VEAR 1 

livi 

1 -n-
Jiivirv 

Name of issuing companv and desenpiion ol seeuriiy heid, 
alsti iicn reference li „nv 

• dl 

1- \ieni ,,i( 
eontrol 

icl 

BtHik V alue ol Amount Htld al i'lose t.1 Scar 

1 

livi 

1 -n-
Jiivirv 

Name of issuing companv and desenpiion ol seeuriiy heid, 
alsti iicn reference li „nv 

• dl 

1- \ieni ,,i( 
eontrol 

icl 

Piedct.; 

i f i 

I 

1 npledged 

Igl 

721 A-3 VI Arvida Corporat ion 100.d( 
s 

^ 52,806 

flt-1 "•" V I I Buckeye Pipe Line Company X - H 100.0( D 103,Olo -
A-3 X C l e a r f i e l d Bituminous Coal Corp. 100.00 14,530 
A - l V I I Conner ..ing Railway Ctimpany 73.81 15,856 
A - l V I I D e t r o i t , Toledo & I ron ton Rai l road '̂ 'o 100.o(i) 25,332 
A-3 VI Great Southwest Corp. - Cotranon 93.8(1) 106,723 
A-3 VI GSC - Prefer red ' A ' 6% 100. 0() - 0 -
A-3 VI GSC - Preferred ' B ' 100.OO 106 
A-3 VI GSC - Preferred 'C ' 100.00 109 
A-3 VI GSC - Preferred ' F ' 100.0(5 3,738 
A-3 X Penn Towers, Inc . 100.00 - 0 -
A - l ^ " V I I Ph i l ade lph ia , BaUimore, Wadh. RR 34.8(i 37,223 
A - l V I I Pullman Company 16.00 3,312 
A - l V I I Toledo, Peoria & Western RR 50.0(i 5,575 
A H : V I I West Jersey & Seashore RR Co. 28. 33 3,378 1 
A-3 V I Pennrec, Conpany 100.0(J 19,/50 
A-3 VI Penn A r l i n g t o n , Inc . 100.00 1,855 
A-3 VI Penn Houston, Inc . 100.00 753 
k-'i, VI Penn Land, Inc. 100.00 3,075 
A-3 X Edgington O i l Corpo'ratton 30.0(i 12.000 
A-l V I I Car Leasing Compantes 60.00 ) 1,000 

, . I — — ' 

Total •;21-A 103.016 307.671 
. 

721 B - l V I I Lehigh & Lake Er RR 1st Mtg. i /1/94 52 1 
B-l VTI Lehigh Val ley Rw>. Co. 1st Mtg. 10/1/79 230 1 
B-l V I I L .V. Harbor Terminal Rwy. 1st Mtg. 2 /4/84 3/6 
B-l VI I L.V. Rwy. Co, 1st Mtg. 7/1/74 958 
b-1 V I I L .V. Rwy. Co. Consol. Mtg. 4 /1/59 22 
B-l vlt L.V. Rwy. Co. Gen. Con. Mtg. ' A ' 5/l ' '03 414 
B-l vn L.V. Rwy. Co. Gen. Con. Mtg. ' B ' 5 /1/03 83 
b-l V I I L.V. Rwy. Co. Gen. Con. Mtg. 'C' i /1/03 41 
b-1 V I I Pennsylvania RR Gen. Mtg. ' F ' I /1/85 2,263 

— — b - l V I I Pemsvlvania RR Gen. Mta. 'G ' 3 /1/85 722 
b- l V I I Pennsylvania RR Gen, Mtg. ' H ' 4 /1/86 8,666 
b- l V I I P i t t sbu rgh , C i n c i n n a t i , Cleveland fit 

St. Louts RR Co. Gen. Mtg, 'C ' fil / I / 7 5 3,149 
t o t a l 721-B lf3.97t? 

-

Page To ta l 103,016 324,647 

Continued on Pages 30-31 

- . . .H 

_̂_____-.—————__——_—--_—-————--—_--———----—-̂———— 
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:iit INVF:STMF'Srs IN i n n i . r n x (ISI"VNII-S--( nniinufii 

ll if any oi Ihe ^oiiipaiiies included in thi schedule are 
lespondent. the percent of control should be given m coluinn lei In case 
inv company Iisted is controlled other than I'lrougli .u tual ownership of 
ecurities. give particulars in a footnote In ;ases ..• jonii sontroi cive 

'lames of other patties and particulars of contioi 
- If any ad' ances reported are pledged give particulars in a footnoi 
S Particulars of investments made disposed of or written down ih 

hig ihc vear shouit be given in columns i;) to ift inclusive If the cosi ' 
. nv investment made during the vear ditfers fi 3m Ihe book value repoii 

consideralion given minus accrued inlerest or dividends included iheiein 
If the consideration given or received for such insc 'ments was other 
than cash describe the transaction in a footnote Identify al) entries in 
l Olumn lk), which represenl a reduction in thc book value of securities bv 

-ihol and give full explanation in a footnote in each , . 
• This schedule should nol include securities issi,, , ied hy 

evpondent lOollarstn TTiou-.iniivi 

INV FS IMENTS \ r CLOSF OF VFAK 
Book vatLc 

INV FSTMENTS DISPOSED OF OR WRITTKN il l VIDENDS OR INTEREST 
Ht»k V alur 111 Vtni.u nl He d al I lose til V tsr Book vatLc DOWN D I R I M ; V E S H IHRINtiVKSR 

In sinking, 
insurance, and 

tllher funds 
I h l HI ' i . 

.e 

i k . 1 i m i 

1' .11 credited lo 
.neome 

i n i 

S 
52,806 

s V • 5 S 

103,016 2,723 25,000 V 

14.530 3,200 -
15.856 
25,882 

106.7:3 
-0 - -

106 
109 

3,738 300 
1(1 

M - 0 -
1(1 

M 
37,223 p ! 

3,312 1 V, 

5,575 90 
14 

— 3,373 l< 
" " — — - 1 19.750 19^000 

1 tl 
i 1,855 220 220 t -

753 IS 

' "• - ' 
3,075 ;M 

12,000 T, 

1,000 S I 

410,687 21,723 2ib 220 23,590 

52 
230 V C 

376 > 
958 V -

22 :s 
414 Z't 

83 : i i 

41 M 

2,263 
722 722 . I 

8,666 '•4 

!< 
3.1^9 -lh 

16.976 - - - - ••- 1 
.'K 

.-'' 
427,663 2 l j723 220 220 28,590 -ill 

., i 

1 
-i-l 

• i 

R-'iiMoac \nnuji K.'por; R-l 
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:05 I N V F M M F N l s IN V H l l I V I I D l OMPVNIl S—I niiliniud 

isind 
I in- ! ' ; - • 1 , ' ! 

INVESTMENTS VT Cl.OSE OF V EAR 

KtMik Valut . 1., 1 hi Hrltl sl Closr nl Vtar isind 
I in- lescripiion .i 

'ence. if any 

id i 

! ' ; - • 1 , ' ! 

l"c.-.. 

721 Balance Forward 103,016 i ' 324,647 

D-l VII Penn Centra "ranspor ta t ion Co. 1 49.000 
Total 721-D - .49.000 

' '721 E-3 VI American Contract Co. 20,3C5 

l-\ VII D e t r o i t , Toledo & I ron ton RR Co. 1,750 
E-l VII D e t r c i t , Toledo & I ron ton RR Co. 3/1/81 321 

E-J VT Pe.mrec, Company 0 
£-1 Vlt £*ni lade lphia , Balt imore Wash. RR Co. 32.174 

Total 721-E -

Grand Tota l Accounc 721 103.016 42^^ 197 

—.—^— 

• 

•"" "- ' ' • •"" —— • ' "• • 
1 

i 

I 

i 1 i f ' 

Raiifostl Annuai keporl R-l 
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205. INV I s l MFN IS IN VFFII 1 V I H ) < I IMP VNIF s—(.included 

INV ESTMENTS \ T t LOSE OF \ E VR 

' i l 

' INVESTVIENTS DISPOSED O l OR W R I T T l s 
I N ) U S O l R I M i VEAR 

l l i v IDFNDS OR INTEREST 
I H R I N I ; VEVR Baok V aiut ul Vmuunl Ht ld al ('lost oi V tar 

' i l 

' INVESTVIENTS DISPOSED O l OR W R I T T l s 
I N ) U S O l R I M i VEAR 

l l i v IDFNDS OR INTEREST 
I H R I N I ; VEVR 

In sinking 
insurance, and 

I.lher (un'S 
.111 I l l ' i l 

Bt.'ilt . a l l i t 

t k l 
1, 

( 
Sfi l inj i pfKC 

lit 

K.iu-

i m i 

amount s;rcJHe;J i'> 
ini..ime 

mt 

s 
• 427,663 1,72 3 

t 
^ 220 i ' 220 ^ 28,590 

I , , ! -

i -* 4*̂  
49,000 1 1 

l l l l ^ l M M 

2. • - ' **0 
1 c t 

i I 
• N^ 

20, "305 
J l . l l . . -i <1 

1,750 
"t M 

321 63 63 *T3D7i Prime 31 
"t M 

• 0 5, .540 5,540 Prime 3U5 
t <A 

33,174 1 -

55,5.^0 - ' 5.603 5.603 ?36 
1 

i «i 
• Ml 

' h i 

6 : 

fst 

M 

, hS 

bb 

67 

68 

6 . 

"() 
71 

7 : 

73 

74 

?5 

76 

77 

78 

79 

KO 

81 

82 

83 

84 

8? 

86 

532,213 (Y^ 21,723 ^ \ti^P 
i «i 
• Ml 

' h i 

6 : 

fst 

M 

, hS 

bb 

67 

68 

6 . 

"() 
71 

7 : 

73 

74 

?5 

76 

77 

78 

79 

KO 

81 

82 

83 

84 

8? 

86 

i «i 
• Ml 

' h i 

6 : 

fst 

M 

, hS 

bb 

67 

68 

6 . 

"() 
71 

7 : 

73 

74 

?5 

76 

77 

78 

79 

KO 

81 

82 

83 

84 

8? 

86 

i «i 
• Ml 

' h i 

6 : 

fst 

M 

, hS 

bb 

67 

68 

6 . 

"() 
71 

7 : 

73 

74 

?5 

76 

77 

78 

79 

KO 

81 

82 

83 

84 

8? 

86 

(Y) Does not Include reserVe f o r tmpaintient i n value (AC.723) 

i «i 
• Ml 

' h i 

6 : 

fst 

M 

, hS 

bb 

67 

68 

6 . 

"() 
71 

7 : 

73 

74 

?5 

76 

77 

78 

79 

KO 

81 

82 

83 

84 

8? 

86 

See Page s 27A-27B 

i «i 
• Ml 

' h i 

6 : 

fst 

M 

, hS 

bb 

67 

68 

6 . 

"() 
71 

7 : 
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Ko.iO Iniiuifs PA CO 1977 

:««. OTHKR INVF:STMtNTS 

1 (jive p.iriieuiais ol investments in vlosi.- 'hei ve, llied ohli- icl Investmeni in U S Treasure obligalu reporled as one 

gations. unsecured notes and investmeni advance-, of tUhers ihan afjili-
ated companies, included in accounls Nos "15. Smking funds": *!b. 
"Capital and other reserve funds': 7:: -Other investments"; and "P. 
' Insurance and other funds " Investments included in accounts Nos 
• IV "lb and " 1 " held hy iruslees in lieu ot cash .'. :• - 'v -i-quired under 
Iile governing insirumenl are nol to be reported 

: Entries in this schedule should be made in aw i i o ve with the defi
nitions and general instructions given on page classifying the invest-

3 Indicate by means ol an arbitrary mark in column IJI thc obliga
tion in support of which any security s pledged, mortgaged, or other
wise encumbered, giving names and other important particulars ot 
such obligations in tootniites 

4. Give totals for each class and foi each sohclass and a grand total for 
each accounl 

S Entnes 'n coiumn it/l should show date of maturity of bonds and 
other evidences of indebtedness tn case obligations of the same designa-

t 

4 
5 

b 

8 

9 

10 

il 

i : 

13 

14 

1. 

16 

17 

18 

19 

:o 

:4 

ss 
Zfs 
sr 

zn 
Z<i 

.VI 

11 

3: 

33 
'4 
35 
3b 
iH 

") 
Ml 

41 
J : 
43 

44 

45 

JL 

• r 

•Vvviiuni 

S i -

l a i 

V ' l . i v v 

.hi 

I 
i 

Kmt] 1 
.iin- 1 Name o( issuin) enmpany or government and deseription nt 

vcsuriiv heid. also lien reference if anv 

Idl 

INVESTMENTS VT CLOSt OF VEAR • r 

•Vvviiuni 

S i -

l a i 

V ' l . i v v 

.hi 

I 
i 

Kmt] 1 
.iin- 1 Name o( issuin) enmpany or government and deseription nt 

vcsuriiv heid. also lien reference if anv 

Idl 

Boak Valat ol Amount Htld al Clost oi Vtar 

• r 

•Vvviiuni 

S i -

l a i 

V ' l . i v v 

.hi 

I 
i 

Kmt] 1 
.iin- 1 Name o( issuin) enmpany or government and deseription nt 

vcsuriiv heid. also lien reference if anv 

Idl 

Pledged 

lel 

I npitfdited 

i f l 

, , i . — , 

; 722 A-l i V I I N o r f o l k & Western Rwy. Co. - Common (X-2^ 7.915 
s 

A-3 X Madison Square Garden - Common -
Tota l 722-A 7,915 -

' /22' D- l V I I Transport Pool Corp. - Note -
Tota l 722-D -

1 \ 

Grand Tota l Account 722 ^•,?,li5 -

i . Lien Reference AC 721 & 722 
I 

1 
1 ) ( X - i ) A l l of the Common Stock o f Buckeye 1 

• 
Pipii Line Company ts encumbered Dy 

—1 three l i e n s : 
. 1 

- 1 j (1) F i r s t l i e n secure the 8 1/4'/̂  
1 
1 

c o l l a t e r a l t r u s t bonds due 
6/01/89. M i d l a n t i c Nat ional 

' 1 1 Bank, Trustee, agreement dated 
\ 1 6/01/69. 

— — 1 ' 

1 (2) Second l i e n to secure the 

' \ 1 
i 

A p r i l 1976 Credi t Aitreement, 
1 1 , agreement dated 7/8/76. 

\ . (3) Thi rd l i e n to secure the 1977 
1—1 Revolving Credi t and Term Loan 

1 Agreement, agreement dated 
i 1 ' 11/10/77 

^ _ 1 

1 j — 1 
(X-2) 365, 312 Shares he ld i n escrow f o r 

conversion of Pennsylvania Company 
L — 1 , 1 1 • .1 . . . - - n i l . • 1 , 

' p re fe r red stock. 

)• ' 
, 

1 

1 , 

1 1 .. 
1 t — — 

1 
1 

1 

1 
1 

1 
1 1 ^ 1 .1 — I „ •i *— 1 

1 

i 

i , 1 
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Road Iniliuis P<\ CO Year 1977 11 

:0*. OTHER INVFSIMFNTS—I ..niinuetl 

tion mature seriallv the date in column 'd i may be 'eported as Seriaii. 
!4 to l'J ' In making entries in this column, abbreviations in 
common use m standard financial publications may be used where neees
sarv on account tsf limited space 

tl if any advances reported are pledged, o e pariicuiars in a fo j tnote 
" Particulars of inveslmenls made, disposed of. or written down dur-
e Ibc vear shouki be given in columns in and ik) If the eovi of anv in

vesimem made ilunni: ibe year ditfers from the '^ook v.iuic rept.ne.l in 

sitieration III V en mmu v ,iss r ueu o. . 11. , i , .i ili '• ivi end- nK.ii Jeii iliei e ir, l i 
Ihe consideration given or received lor such mvesimenis was other lhan 
cash, describe ihe transaction m ihe foolnote Identify all entries i i ' eoi
umn l/ ' l which renresent a reduction in the book -alue of -ecurities hv 
vvmbtil.ti ' * n.iiion in .1 (oiiintile IP e.ieh e,ise 

iDiil/ars in Thoiisant/si 

ISV ESTMENTS AT Cl.OSE OF VEAR 

Btmk V aiut of Vtnount Htltl al ( lost trf V esr 

In sinking, 
insurance, and 

othet funds 
I g l 

-r-

r.e.al IV'iijlt saiue 

Ihl 

l i . . . . . . i .uc I I I 
.r.icv'nicnls 
•nade di"-.,g 

lear 

7,915 

1 ^ 

INVESTMENTS DISPOSED OF OR WRITTEN 
DOWN D I R I M ; YEAR 

DIVIDENDSOR INTEREST 
Dt RIM; YEAR 

Book value Seiimg price 

I k l 

Rale 

i l l 

' I.me 
No 

Amount ertdiied lo 
income 

<mi 

9,580(A) 

-nrrtrr— 
14,922 343 

1̂ .777 

tm. 
969 -VTi nme 66 

18,8,15 "SZT 

(Y) Does not include reservp (AC.723). See pages 27A-g7B 

i(A) On 33.0Q8'~i"hares used f j r exchange f(3r Pennsylvania Co. 
4-^5/87, Cuuu la t ive preferred stock a'nd open market 'sales 
of 409, IStTshares ot TTortolk & Westeitn Common stock. 

_i . 1 1 1 

8 

* 

10 
II ? 
i: 
11 

14 

15 
Ib 

17 
18 
19 

:o 
: i 

:3 
24 
;5 

Zh 

:9 

'0 

11 

U 
-,< 
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1-

'•S 
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Ml 

4! 
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i f , 
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207 I N V F S I M F N I S I N I OMMON V K K kS Ol AFFII IA I H I < < ISIl'ANIF S 
llndisliibuled l.ainHit's l ioni ( cilaiii Inve Iiiieiils m Allilialed ( oiii|i.iiiii -

I Keptul Itctiiw the details ol all inveslmenls ui ciininitui 
s|. I, ) V included ill Aisotiiil 721 liivesliiients in Ailitiated < t.inpa 
iiiev wlll l b qu.ilily loi llic equily IIICIIIIHI untiei insl i l i i l ion I . 2 ill 
l l l l I iiiittiini System tit AeitMiiils lot Kailttiad ( tmipanies 

? I'liU'i in ctitiiinn Iv) llic aiiiouiil nceessaty to relioat lively 
,i,l)iivi Ihtise iiiveslnieiils qu.ilil>iii(; lot ltie eqiiily tnelliod ol 

aecountiit)! in iieviiidanee with iiisliue Hon d ? (li)1111 . 
foini Sysu-ni i i l Aieiiiinls loi K,iilro,id ( ornpaiiie' 

1 l-.iitci in etiliiiun Idl llit sli.iit ol i i i i i l isi i i l . i i , 
i l e , less divitleiitlsl t.l ltr,- i • 

4 I iilei Ul eiiliiinn lel lit. niiinli/.ilH'ii loi ltie y 
t Vt t I l l t iiv| tiver equity in lie I ,issels let|iiil v ov i i , i 

l l l l 

l i . l . 

Ill ,K t|iiisiliiiii See iiisliiit lion I , 2 llii(4) 
V File till,ll 111 t oliiniii Igl IIIUSI ,1 '̂iet Willi t ' l l l l l l l l l l | i | iim ' I 

st hedule 2011 
l l F i l l i l l I l l l l t l O i l S 111 I , l l l l , I . l l l l l l l t l l l , . I l i l t . . l . l l 

iiisirttv Imns f, .md 7 on (i.i '̂e 2't 
l l M ) l I M I S I N / M O I '.SANDS) 

1 llie 
1'. . . . | . i.< III! Ills iiii'tltlyuiir (KI rtftii') 

uulU.iti 

U t 

l a f i t t l y Ml iMMt l s l f t l t tMi >l 

e.tiliUiii-i l\' •'• s(- -> * ltui my 

ftttl 

(sil 

A a i l l v l l M i 111 l , r t 1.1V, ,1 

1.M 1.1. lit'|M,M ,1 ,lt III Mill 

.1 11 ,I,,M 11 aiHt.lt' St i, 

tl) 
No t t l l f l u t . l y I . l t l 

I J i I I 1 

III! Ills iiii'tltlyuiir (KI rtftii') 

uulU.iti 

U t 

l a f i t t l y Ml iMMt l s l f t l t tMi >l 

e.tiliUiii-i l\' •'• s(- -> * ltui my 

ftttl 

(sil 

A l l , • . ' 

A a i l l v l l M i 111 l , r t 1.1V, ,1 

1.M 1.1. lit'|M,M ,1 ,lt III Mill 

.1 11 ,I,,M 11 aiHt.lt' St i, 

tl) 
It ' , , ,, 

1.1 

( ai nel V (1 IVI s|ii-i llll t, f, ,1 ,1,1, , ,iiii|i,iny 1 

1 tilli keyc I'lpi- t . i l i l ' (.niiipany \ ( 5 , 8 5 t i ) i 1,176 V i i ( 4 , i . H ( ) ) 

J l ^ iK t rb i t , Toledo & i ron ton Rairroad (o . (7,973) - (7 ,973i 
1 " Connii'c t i i n f KaTlway "Coinpany (11,17 71 - (11 , 1771 
•1 

S 

(' 
7 

H 

7 

H 

> 
III 

11 

12 

li 
14 

IS 

I I . 1 
17 

IX 

l ' i 

. ' I I 

21 
JS 

21 
24 

2S 
2b 

>7 1 

2K 1 

o 
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vo 
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2in I N V I S I M F N IMNrOMMONS-^KM-KSOF AFFII IA I FIM'OMPANIFS K imltiiiii dl 

I ilitlisliibtiled I allllilfs I itilli ( ellalli liivesliiii til in Alllti.ilt it I tiiii)i,iiilt v 

1 llte 

No 

.") 
I l l 

11 

^ > 
I I 

14 

|\ 
I I ' 

1/ 

Ih 

1'* 

4<l 

41 
a* 

41 

44 

4S 

41, 

47 

48 

t'l 

Sll 

VI 

V2 

Sl 

fc S4 roa ss 
c. 

V, 
3 

SI 

I SK 
73 
r» VI 
O 

M l 
/3 b l 

( i ,< l i ) i t < ..( l a p iu«Mi | l<(( 

»<• l l 

A d i i i s l f i t f i M I t t r l i t 

AM-nls t |«t.*lil>i(ii 

. . HI t U M l l V t i a H . . . ,1 

. 11. " V , -1.1.1.1.1, 

A i l | U v | i m t l l l , M i i i i i i ' v i 

i m i t l v a i s | „ , r j i l t ,M M i l l 
( i ,< l i ) i t < ..( l a p iu«Mi | l<(( 

»<• l l t '((MII V fisi l i b ' ' . K I I I I I I 11/ l l t l l t i i l i i M i . ^ >i n 

it 1 

I t ' l l a , i M 11 l I l M M l ^ V, ,11 

111 

II , '1 1 

1 ,11 ne ls l l isl spet lilt . . l l l l i ' , i i l l t i i l l i | i . i l i y 1 

$ $ 1 $ V 

_ 

t o l . l l 
f25,006) 1,176 f23 ,830 l 

N ' l f i t .111 I I I - I SI.t.w I t . l . , Lil ly lo t t'.tt It I t l i i l i l l n l 104,607) 49,862 101 (54,6441 
l i i t . i H l i i u s V> .HMI ' i d i 129,613) 51,038 101 (78.474) 

> 
n 
o 
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:09 stl IklllFS VIIV VM FS VNI) OTHFK INlAMilBLFS (iivNtI) OR tOMKOI.l.tl) rHKIH (ill NONRFPORTINI; I VRKIFil WD 

NONC VRKIFR StBS'UlARItS 

..Ukiirit -.cv.ui luc V iiskaisi v'f J-t >u(r.fvi Ti\ iesp..:iac..i' -uu -i! uir)cr it.; jnti^-n: ;"-rv)tH'i • 

nm epofi ii> ihc * i.m UINMOH untie' lhe i • 
mt S-C ' \ c i . wilhuul r<j^ra lu 4nv v(ue>ii.iii - ' c.; e 
cu'i!:<%. of the yftinfor is „t/niri)JicJ hy ihe •>ur>tiji,tt t 

L i f t e 

N o 

CU.v 
N . l 

. J ' 

• - , - r ,in^ v'lniprfnv and security t>r .ilher inia'igible ihing in Mliieli 
invtstment iv made 

lbl i f l j 
BESuBSIESd-

Junng vejt 

' M l 

1 1 
1 A - l F t , Wayne & Jackson R.R.-Common u 

1 F t . Wayne ix jaclcson R. R.-Preterred 41 
Mahoning Coal Company RR 90 

f 

ID 

•ii 

i h 

s 

11 

Zi) 

Zl 

, s 

^ 1 

24 
i< 

26 

27 

28 

>o 
31 

J2 

•!3 

U 

i s 

• s 

•V 

t l j 

i l 

iZ 

i } 

-14 

4< 

. I s 

i 4 " 

1 ** 
4V 

1 

Everglades P ipe l ine company i/!> 
. 1 , 1 - - n m M f -- -

f 

ID 
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i h 
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11 
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Zl 

, s 

^ 1 

24 
i< 

26 

27 

28 

>o 
31 

J2 

•!3 

U 

i s 

• s 

•V 
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i l 

iZ 

i } 

-14 

4< 

. I s 

i 4 " 

1 ** 
4V 
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ID 
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i h 
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11 
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, s 

^ 1 

24 
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26 

27 
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31 
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lei 

Vladc on ie, sed 
properiv 

(fl 

( REDITS FOR PROPERTV RFTIRFD 
DlRINi; THE VEVR 

! 
Owned pruperlv 1 l.co-ti propenv 

- i Net sh inies tlurtng 
Ihr vra' 

(gl lh! 

r 

TFT 

39 
—1 

, inr 

1 

- 11) 

lb 

I -

IK 

I'i 

2(1 

21 ; 

i 

-J 2 

24 i 
ss I 

•II 

•i 

'.X i 

i 
40 1 

- I i 

4s 

4b 

4.S 

4V 

*(i 
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4(1 R,»d Inilljiv P/ CO Sen 1977 

INSTRI ("TIONS CONCFRNINi; RFTl RNS TO RF M VHF i M HFDl I F 21 i ON PAliFS iH and 39 

: (live particulars of balances at the beginning and close of Ihe ear 
and ol all ehanges during the yeai in aecounl No " ' 1 Road and Equip
ment Property," and account No "-2 Inprovi'mcnls on Lcased Prop
eity ' classified by primary accounts m ai.cordance with the Uniform 
System of .Acctiunts for Railroad Companies The balances, by primary 
accounts, should, insofar as known, be slated in column 'bl and all 
changes made during the year should be analyzed in columns l o to ihi. 
inclusive Column i j i is the aggregate ol columns ib) to ib). inclusive 
Grand totals of columns ibi and if) should equal the sum of accounts ' i ' i 
tinti "32 for the rcsiseetivc periods, if not. full explanation sho'ild be made 
in a footnote 

2 In column (ci are to be shown disbursements made for the specific 
purpose of purchasing, ct .tructing. and equipping new lines, and for the 
extension of old lines, as provided for in Instruction 2—1. Items to be 
charged. ' of the Lniform System of .Accounts for Railroad Companies, 
for such items 

- In columr li/) is to be shown the cost of a railway or portion thereof 
acquired as an operaiing entity or system by purchase, merger, consoli
dation, reorganization, receivorship sale or transfer, or otherwise 

4 In coiumns ici and i l l . should be included all entries covering ev. 
penditures for additions and betlerments. as defined, whether it-
other propertv or not 

' In column lA show particulars for improvements made on property 
helu under iease or other form of long-term contract and not charged to 
the owning company 

b In columns l ^ i ̂ nd ihi should be enteieu all credits representing 
property sold, abandoned, or olherwise retirsd 

Both 'he debit and credit involved in each transfer, adjustment, or 
clearance between road and equipment accounts, should be includ'!d in 
the column in which the item was initially included: also the transfer of 

prior years' debits oi creuils from inv jsimcni m roiul ,nd eouipment to 
operatingexpenses or other accounts or .ice versa should be included 
in the column applicable to current items of iike nature Each such trans
fer, adiustment. oi clearance should be fullv explained when in excess of 
im.m) 

X If duting the year an individual charge of >l(8),1)181 or more wjv 
made to account No 2. L ind for transportation purposes slate in a 
footnoie the cost, location area and oth'-r delails which will iJentiiV the 
property 

t Report on line i i amounts not includible in the primary road ac
counts The Items reported should be briefly identified and explained 
under "N'otes and Renarks. " beltiw Amounts should be reported on -.his 
line only unoer special circumstances usually after permission is oh
iained from ihe Commission for exceptions to prescribed accounting 
Reference to such authority should be made when explaining the 
amounts reported Responuents must not make arbitrary changes to the 
prmted stub or column iheadings without specific authority from the 
Commission. 

10 It during the year a segment of transportation property was ac
quired, slale in a foottiote the name uf the vendoi. the mileage acquired, 
antt the date of acquisition, giving !e"7iini and Ihe cost of the property to 
the respondent. .Also furnish a statement of the amouni included in each 
pr mary account representing such property acquired, referring to the 
coluinn or columns in which the entries appear 

11 If an amountof less than S1.500 isusedas the minimum debitor 
credit for additions and betterments to property investment accounts as 
provided for in Instruction 2—2. of the Uniform System of .Accounts for 
Railroad Comnanies. state in a footnote the amount used 

12 Show dollars in thousands. 

NOTES A.'-ID REMARKS 

Amounts in Account 16, Schedule 211, are fixed assets and leasehold 
improvements relative to the establishment of corporate offices at 
1616 North Fort Myer Drive, Arlington, Virginia 22209. 
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211 V OTIIFK Fl F M F N r s O l INVFSTVIFNI 

1 Give particuiais and evpla;iat:on of all enines m aecouni s.,, vn 
Other elements of investment " durirg the year 

2 In column (bi sho'v the accoi.nt niimber to which lhe entries in col
umn ici were creilited and l'ie accouit number lo which the entries in 

.'MUi'iii 1 Jl iscie .il.lilted If mo e Ih.ii. 
a.i ilem thc amounl applicabii lo 
should be sh.iwn 
iDiillars ttl thiiusjnds) 

.'lira .lecounl is involved in 
1 11 and lotal for lhe nem 

Item 
l a l 

None 

(, i i n i r a 
accuuni 
number 

i h i 

"T" 
I. 'i.it^es dui in J 

lhe vear 
("icdilv liuring 

lhe v e . i ' 

23 
••4 
s< 

26 
s-

28 

29 

.-0 

34 l_. 

3' -

38 L 

" i-
40 j_ 
il '•-

X"̂  I 

41 

44 _ 

, < . 
4 6 ^ 

V 
48 t 

49 : 

50 

_M 

TOTALS 
NFTCHANGES 
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42 Road Inilialv P.A CO Vear 1977 

2IIB. DEPREt lATION BASF VNO R A T E . S - R O A D AND EO 
1 Show in columns ib) and lei for each primary accounl. the depre

ciation hase used in computing the depreciation charges for the m.inih of 
January and in columns ic) and if) show ihe depreciation base used in 

' computing the depteeiation charges for the month of December; in coi
ns idl and lg) show the composite rales used in compuling the depre-

liion charges for the month of December, and on lines 29 and 3" uf 
•se columns show the composite percentage for all riiad and equipment 
-ounis. respectively, ascertained by applying the ptimary account 
-iposit; rates to the depreciation base used in computing the charges 

ior December and dividing the tolal so compuled by the total deprecia-
1 tion base for the same month The depreciation base should "ol include 
\ the cost of equipment, used but not owned, when the rents therefor are 
i included in the rent for enuipment accounts Nos 536 to 540. inclusive It 
! should include the cost of equipment owned and leiised lo others when 
' the rents therefrom are included in the rent for equip-nent accounts Nos 
1 503 '0 507. inclusive The composite rates used should be those pre-
! scribed or otherwi-e luthorized hy the Commission, except that where 
the use of component rates has been authon/ed. ihe composite rales to 

L'IPMENT OWNED AND 1 SED AND I.EASED /ROM OTHERS 
be shown for the respective primary accounts should be recotr.puied 
from the December charges developed ty the use of the authoruid 
rates If any changes in rates were effective during the year, give full 
particulars in a footnote 

2. All leased properties may be combined and one composite rate 
computed for each primary accouni. or i separaie schedule may oe 
incl'jded for each such property 

3. Shov* in columns (e), (0. and (g^ data applicable to property, 
used but not owned, when the rent therifor is included in accouni 
542. 

4 If the depreciation base f"r account* i , 2-t.'2, 3, 5, and 39 
includes nondepreciable property, a ttatement to that effect should 
be made in a lootnote. 

5. i f depreciation accruals have been discnniinued fnr any account, 
the depreciation base should be reported. n<vertheless, in support of 
depreciation reserves Authority for ihe discontinuance >( accruals 
should be shown in a foolnote indicating tie accounid) etTected. 

Line 
No 

1 Dollars in lliousands 1 

Accounl 

' a i 

OWNED AND CSED LEASED FROM OTHERS 

Line 
No 

1 Dollars in lliousands 1 

Accounl 

' a i 

Dtprtcialiea Bast Annual com OtprtelaiNia hast Annual com

Line 
No 

1 Dollars in lliousands 1 

Accounl 

' a i 
At beginning of year 

lb l 
At close iti year 

ICI 

posiie rule 
(percenll 

(dl 
At beginning of yea 

lel 
At close of year 

(f) 

posite rate 
(percenti 

(gl 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

ROAD 

(11 Engineering 

$ $ $ $ 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

I2..1I2) Other nghl-ot-wnv expendit'jres i 1 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

(3) Grading 
1 
i j 1 

1, 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

i5) Tunnels and subways 1 i 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

(hi Rridifes Irestles. and culverts 1 1 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

l7l Flevaled structures 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

( H I Fence* snow heds. and signs j 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

i 16) Slitiii.n and otfice buildings ___—_—____ j 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

117| Rt-.^dwivv builtlings „ _ _ _ „ . 1 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

1181 Water statinns 
1 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

(19) Fuel stations \ 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

(20) .ShoDs and eniunehouses i 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n (211 Grain elevators 1 

1 
s 

3 

' 4 

6 

7 

8 

9 

10 

II 

i : 
n 

Slorage warehouses i 
15 

16 

17 

18 

19 

20 
•> 1 

23 

(23) Wharves and docks 
i 

15 

16 

17 

18 

19 

20 
•> 1 

23 

f24) Coal and ore wharves 
15 

16 

17 

18 

19 

20 
•> 1 

23 

(25) TOFC/COFC terminals _ _ _ _ _ -i 

15 

16 

17 

18 

19 

20 
•> 1 

23 

(26) Communications systems 

15 

16 

17 

18 

19 

20 
•> 1 

23 

(27) Signals and interlockers 

15 

16 

17 

18 

19 

20 
•> 1 

23 

129) Powe; plants I i 

15 

16 

17 

18 

19 

20 
•> 1 

23 

' -
i"*li Power tranv.-nission svstems 

j 

15 

16 

17 

18 

19 

20 
•> 1 

23 

i35i .Miscellaneous structures 1 

15 

16 

17 

18 

19 

20 
•> 1 

23 - — 1 
137) Roadway machinei 

1 
1 ! 

15 

16 

17 

18 

19 

20 
•> 1 

23 
-1 

l39i Puolic improvemen.s—C»n$fniction 
i 

;s 
(44| Shop machinery ^ • j ;s (45) Power plant machinery 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

All ulhei road accounts 
232 236 10% 1 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

Amortization (tither ihao defense proiects) 1 28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

Total nad 232 236 ! 10% ! 
28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

EOUIPMENT 

(52) Locomotives 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

(53) Freight-train cais i 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

(54) Passenger-train cars 1 
1 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

."ifligh'say revenue equipment 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

i5iii Floating equipment j 1 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

(.'7| Work equipment 1 1 
1 1 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

. , ,. . . . - j 
"i" 1 Miscellaneous equ.omeni 

1 

] 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 

Total equipment | ^ ! 

28 

29 

30 

31 

32 

33 

34 

35 

36 

17 

.'8 'iRAND TOTAL | j XX XX 1 Z32 1 236 1 XV' XX 
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Road Initials PA CO Year 1 9 7 7 i l 

l l l t - l DEPRECIATIOIN BASE A N D R A T F S - I M P R O V E M E N T S TO ROAD A N D E O t l P M E N T LEASED FHOM OTHERS 

in 

in 

lhe 

I Show in column ib l lor each primary accuuni. the depieciauon 

base used in con.putirg the depreciation charges lor ihe month ot 

January and m c lUmn (c show ihe depreciation base used 

computing Ihe def reciation charges tot Ihe monih ol December 

coiumn i d l show the composite raies useu in computing 

depreciation charges for the month ot December, and on lines 28 and 

-( ll these columns show ihe compissite percentage tor al l road ane 

eqj ipmeni accounts, respectively, ncertained by applying ihe primarv 

aecourt composite rates to the depreciation base used in computing ihe 

charge* for December and dividing the total so cumpuied hy the iotal 

depreciation bate fnr the same month This tchedule should include 

only imprtivements lo ieased property charged to account '^2 

Improvements to Leased Property The composite rates uted should He 

those prescribed or otherwise authorized by the CommisSit>n. except 

that vere the use of component rales hat been authorized, the 

composiie rates io lie showr tor the rcvpeeiive pnniarv accounts vh,iutd 

be recomputed tro.n the December charges developed by the ute ot the 

authorized rates It any changes in rates were eltecove during lye year 

give lu l l particulars m a lootnoie 

2 Al l improvements lo leased pmperiiev - . . 'vm-ied and one 

eomptistte raie .ompuied ior each pritr. j separaie 

schedule mas ne included tor each ,uch p i . per . 

It the depreciation bate lor accounis 1 2 - 1 2 s j ^ ^ j u . 

includes nondepreciable properiv, j viaiemeni i . i ihai etieci .hould ŝe 

made in a lootntite 

4 I f depreciation accruals have heen disconunued tor any a c o u n i 

ine depreciation bate should be .'eported. nevertheless in support ol 

depreciation reserves Authority lor ilie discontinuance oi accruals i 

should be showti in a totitnote indicating ihe accounttsi affected I 

L'ne 

No 

1 

2 

3 

4 

5 

b 

7 

8 

9 

to 
I I 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

21 

24 

27 

28 

29 

JO 
il 

132 

1} 

14 

35 

16 

37 

38 

iDollars in thousandsi 

A c o u n t 

(ai 

Deprecialion base 

At beginning of year 

l b l 

ROAD 

(11 r.ngineering-

12-1 -.1 Olher nght-ol-way ex^ienditures-

i 3 i Gratling _ _ _ _ — 

(51 Tunneis and subways 

lb l Bridges, 'retlles. and culverts-

i 7 i Elevated siruciures 

(13) Fences, snowthedt, and signs-

( I 6 | Station and office buildings — 

i | 7 ) Roadway buildiiigs 

118) Water stations 

(19) Fuel stations 

(20) Shops and enginehouse; 

(21) Oram elevalors 

(22) Slorage warehouset 

(23) Wharves and dockt 

(24) Coal anu ore whatves — 

(25i TOFC COFC terminal, 

(261 Communications syttems 

(27) Signals and mierlockers 

(29) Power plants 

(31) Power transmission systems 

135) Mitcellaneous structurei 

(37) Roadway machinet 

(391 Public improvementt—Construction 

(44) Shop machinery 

At close ol year 

Annual com 

posite rate 

I percenti 

d i 

-1 

1 (45) Power plant machinery 

i A l l other road accounrt 
232 236 10% 

Amortization lother than delense projects). 

Total rtsad .121. 236 

EQUIPMENT 

152) Locomolivet 

15.5) Freight-train cars 

(541 Pastenger-irain car-, 

i '351 Highway revenue equipment-

t56 Floating equipment 

(57) Work ei uipment — 

(58) Miscellai ;out equipment 

Total eqi ipment 

G R A N D T O T A L 232 236 x,\xx 
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Kotd Innislv FA CO Y t l t 1977 45 B 

2 I I E - I A C t R t E D DEPRECIATION R E S E R V E - I M P R O V E M E N T S TO R O A U A N D E Q L I P M E N T LEASED FROM OTHERS 

1 r . ive f u l l oarticulars called for hereunder wuh respect to creditt 2 I f any entries are made for column (d) "Other credits or eoiumn i f ) 
accoum 733. 'Accrued Depreciation. Improvemenis on Other debits " state ire facts isccatit>ning such entries. A debit balance 

and debits to 
Leated Prtiperty " during ihe ye r relating to improvements made to 

rr,ad and equipment property leased from others, the depreciation 

charges lor which are includible in operating expentes of the 

re»pondent. This schedule should only include entries 

of road and equipment property includible in 

Improvement* on Leased Property i 

in column (b) or ig) lor any primary account should be shown in 

parenthesit or detignated Dr ' 

3 Any inconsistency between ihe credits to the reserve as shown in 

for depreciation!column fc) and the cha.-get to operating expenies should be ful ly 

account 732.jexplained 
4. Show in column (el the debtu to the reterve arising from 

retirement* 
iDollars ill /housand* I 

1 

Baianct 
Jl heginnmg 

tll vtar 

( REDITS TO RE.SERVE 
During Iht Vtsr 

DEBITS TO RESERVE 
Dtu-iag Iht ytaf 

Charnes in 
.iptrniinii 
e.ptnsev 

l . lh f i .rejilv 

ROAD 

.-ring 

Olhtr tie pils 

l f l 

Balince 
di close of 

.est 

Igl 

tillier right-of-way expenditures 

I.rading .—_ — 

. Tunneiv jnd vun-Aay s _^_—-— 

•^1 Bridge-, nestles and culverts _ 

i " i fclevaied structures . 

I l ' l Fencev snow vheds and signs 

I I ' l l Slalion and office buildings 

I I ' l Roadway buildings 

I ISi Water vtalions 

' I ' l l Tnel sidtions 

• and engmehousev 

. , l . l l .m eiesators _ _ _ _ _ _ _ _ 

T T T T T T 

122l Storage warehouses 

i 2 ' i Wharves and docks 

i Z i i f i i j i . ' I . ' - • * * ' - i . ' i ; ^ 

i 2 S T ( ) ) ' -iinalv 

12b) (. ommunic ido'"ystem. 

i 2 ' i Signals .ifld inietlockers 

i2'<i Power plants _ — 

I ' l l Pow er-lransmission systems 

I - I ' l Vliscellaneous structures 

I f ^ i Roadvi av machinev 

, i ' . , . - ^ f . ivementsons t ruc t ion 

i44 '--iierv' 

|4S I l'ti*ei-fiiant machinerv' 

All other road accounts 

Iuiai road 
T T 

Kvjl IPMENT 

l.iv^iimiiiivev 

l ' i ) Fieight-Iiain ear- _ _ _ _ _ _ _ 

I ' - i i Passenger-train ears 

" I Hlghwav revenue equipmeni . 

l.'b) Floating equipment 

, W'..ik equipment 

I Miscellaneous equipment 

Totai equipment _ 
=5r rr 

k-i!Tv)ivJ \inu«i Rcptjfi R-



R.i . iJ l nm. PA CO 1977 

21* OTHFK VSSF IS VNI) HFFFRKFI) I l t v K ( , | s 

' live descr';it...n and particulars fot each item or class of items oi like 
; vcnption in accounts Nos "41 " Other assets." and 741. -Other de

terred charges " . i l the close of the year Show debtor ior class of deb
tors) lot deferred asseis and appropriate description for items or class of 
Items ol deferred charges Show the three largest items regardless of the 
dollar amoum and all other items lor the aggregate of a class of items of 
lllve descriptiori) amounting to S2.SO.OI8) or more Each item ot class of 
Items j f like description amounting to less lhan S25(l (81(1 may be com-

Isined inio a 'ongic enuv le ign.iieti ' I l he i ilcins ca.n e-v lhan s2s|l -
IMHI " The entries for each account shall be listed and the account number 
and the tolal for each accounl .hall be shown corresponding to Ihe 
amounts in Schedule 2fX) tn case the character of any item is not fully 
disclosed by thc entries in the sOlumns hereunder mak a ful l explana
tion m a foolnote 

tflollats tn thousands I 

l . inc! 
No 1 

Atcouni 
No 

741 

s ; 

Item 
i b i 

Amoum 

1 s 

.\one 

None 

II 

12 
I -, 

14 

15 

lb 

19 

20 

21 
ss 

23 

24 

25 

2b 

28 

2'̂  

M) 

51 

12 

>l 

14 

35 

36 
17 

'•t 

41) 

41 

42 

41 

44 
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k t i . i v llllllalv PA CO • l , , „ I 1977 

218 . Fl NDED DFBT VN|) OTHFR OBI K; VTIONS iDoiLirs tn thous.,nJsi 

I N U R E S T PROVISIONS DOES O B L I C A T I O N 
PROVIDF KOR— 

|si)IHEItl'«i)PHI) 
Kl 11 111 

VPPRDMVI V U 
M V I B I K O E 

! 
. Vnswrr "V rs" iir " N t . " i pissovu. I * 

iHSIHOI.Di 

VIII I S O ! 1 INK 
D I R K l l . v 

ly.iie ' 
-n JIJ n IV 

Kale perceni 
per annum 

icurreni yean 

1 T sl m n TDI IES 
lyf THf 

i)»l.lliUl()v-
Vsvirt 

')«v or -s« 

st H.IM r TO— 

\ • Mtinn • • m t i . i i . i . i l f 

I ' I INNllC 

ly.iie ' 
-n JIJ n IV 

Kale perceni 
per annum 

icurreni yean 

- l l l l l I I I 

i iu i i ly 
..ihei 

lhan lor 

Sinking 
fund 

sl m n TDI IES 
lyf THf 

i)»l.lliUl()v-
Vsvirt 

')«v or -s« 

1 

I U l 

•n 

1 si 1 lb l lei Idl ,ei 

sinking 
'und 

lg) ihi 

First lier 
jjunior It 
l l i rv i hen i 

2A C o l l a t e r a l T r u s t 6 / 1 / 6 0 6 /1 /85 5.25% 6/21 6c no yes yes yes no none none 

: Bonds 12 /1 

2A C o l l a t e r a l T r u s t 6 / 1 / 6 9 6 / 1 / 8 9 8.257, 6 / 1 6c no yes ves 1 y^s 1 no : none none 

< 12/1 j 

1 1 1, „ i 

_ 5 R e v o l v i n g C r e d i t 11/17/779/30/84 120'/ 3 / 3 1 , no yes no ! no 
1 ^ 1 . — 

yes none none; 
•1 1 

H 
and Term Loan Df p r ime 6/30 

1 
1 

' '4 
g p l u s 1/47, t o 9 /3U, 1 1 

, . j 

10 
11 

12/31 1 I 

i 1 
10 
11 
1 s 5 C r e d i t 7/S/76 12/51/8 I 1207. 3 / 3 1 , no yes no 

i no yes none none 
I -
11 

Agreement (1976) ot p r ime 6/3U 
'-
14 

— — — — — — — r a t e 9 /30 , _ _ _ _ 
l ' i 

12/ 31 1 
Ih 

————————————— 

r 5 C r e d i t Agreement l U / 2 2 / / ( ) open 120*/, 3 / 3 1 , no yes no no no none none 

IK 
( l 9 / 6 - 0 c t o b e r ) o t p r i m e 6/ 30 

w p l u s 1/4% t o y / j u , 1 

20 
l/27o 12/31 i 

J 
21 ,J 

1 

SI 
1 
i 

24 
I 

! 
2« 

2b 

I ' 1 

28 
29 

10 

'1 
• -s 

1 
I< t 

i : 1 

i ••" ! 
1 i 

1 i i 1 
'•I 

— 1 i t 

411 1 
j 

41 . 1 

42 i 

41 

44 . 

45 
1 

4b 1 
1 

i 
4" 

1,111 , , 

1 ! 

4g ! 1 

i't 1 1 

<0 1 
< 1 Grand To ta l \ V V \ \ V V V V V V V 
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Rna.I Inmals ^ \ QQ ten i_977 
S18 F I N D E D DF.BT VND OTHER OBI H, VTIONS-(,inlinued 

••1 

VMOl N T N O S I I N X I . L V ISSI FD 
VND-

Heid in vpeeial 
funds ttr IR iieas-

utv ur pledged 
ildeniify pledged 

vecurilies hy 
vv mhol "P " 
-naiured by 

.vmhni 'M I 
i n i 

Canveleil i f i l 
, .ed 

\Vim NTRFVCQl 1RH> VND-

Cjnceled ihuiugh 
sinking fund ot 

otherw isecanceted 
llucniifv canceled 

through sinking 
fund bv 

vv mnoi S 

iiirvi WIIH NT VI n VIIV oi TSTvNiiiNe; 

Held II vpe.i.ii 
lunds tll in licav 

utv or pledged 
lldentlfy pletle, 

secuntiev 
sv mbiii' 1-
'naiured -v. 

vvmbol A l ' i 

L'nmaiured 
-tst 

I nmiiiufed 
laccouni ~fsii 

VLiiured and oo 
proviMon made 

fot puvmeni 
laccount'^Ki 

Line 
No 

rort R-l 
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218. FI NDFDDEBT \M:'OTHER OBI.K. ATIONS—Conlinued 

Line 
No 

29 

VI 

1| 

12 

13 

14 

15 

16 

1-

38 

39 

40 

41 

42 

43 

44 

4S 

46 

4: 

48 

49 

S(l 

^e md characier ti( obligation 
c linet and in vame order as on page 56) 

WIOI NTIIF INUREST V( ( Kl FD 
Dl K I N : , \ l VK 

,iuni I'l' interevi 
id during year 

Total amount of 
iniercM in defauli 

^e md characier ti( obligation 
c linet and in vame order as on page 56) 

( hjiged Io insiime i h . i i .I'.'O I t l inV, 
isvnunl 

' * . 

,iuni I'l' interevi 
id during year 

Total amount of 
iniercM in defauli 

2A Collateral Trust Bonds ^ 60 
S ' 72 S 

2A Collateral Trust tionds 2,38/ - 2,389 i , 

5 Revolving Credit/Term Loan 118 - -
Agreement 1 

. 

1 5 Credit Agreement (1976) 2,240 1,625 
— 1 1 1 . 1 1.1 I . I I - - -

1 

5 Credit Agreement (1976-October) 32 - 52 _—_—_———_— 

_ — — _ _ 
1 , , 

— 

1 

1 ___________—-_ 

1 

1 ,. , 1 
1 I 
i ' • — — _ 

1 
1 1 

i 

1 
1 

I 1 
j (irano Toui 4,837 - '^.138 ; -

Railroai) Annual Repurt K-
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218, EI NDED DKBT \NI> OIHFR OHI.I(;ATIONS—Concludtd 

SFvCRITIEStSSCEDOR ASSI MFD Dl KING 1 FAR 
T ' SEI I RITIES RF ACQI iRMl Dl RINI, 

; > E VR 

VMIH NT REACfil IRED 

l i i l ivva,- 'v j v l i . 
equivalenii 

i I ine 
1 N . l 

' t j d l 

2,730 2,803 

1U0 '297 

2 ,oc J ^ ,000 

_) 

-4-
2(1 i 

I 
t ) 1 
- • 1 

ss I 

24 > 

' I I i 

M 

t ; 

n 

14 

,, , , " t 
- 1 1 

— — — 41) 

f 41 

k ^ i - — • . 1 ' 1 
42 

41 j 

i 
1 1 

44 1 

, j i ' i 
1 

4S 

• 
4" 

it 

. '• ' 
it 

'-3—1 « n — 
'11 

1 

Grand Tolal L, 
3 ,030 ! 8,100 ' i 

Raiiroati Annual Repon ?.-\ 
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I 
I 

I 
I 

Road Initials QQ Yesr 1977 
63 

223. ITEMS IN SELECTED CIRRENT LIABILITY v f i o i N l s 

Give descripticn and particulars for each i.em or clt*s of items of 
likt descrirtion in account* Nos. 751, "Loans ind note* payable "; 
759, "Al cnied accounu nayable"; and 76". "Other cunent 
liabiliiies ' at the close of the year Show character of loans and 
note*, WII'I name of creditor (or class of creditors), l̂ate* of issue 
and maiurity. and appropriate description for each class of accrued 
arcounu payable and for the other current liabilities Show (I) all 
Item* (or the aggrcfatr of t ciasi ol iteme of likf Js,icriptiun) 
amounting to J250.0(X), or more; however, if the carrier hts so 
items amounting to ".250,000, or more, thow the three largesi 
individual items of $100,000, or more. 

Show (2) each other ' : ;m or class of items of like description 
amounting to less than S250,000. or $',00,000, as applicable, 
combined into a single entry designated "other items, each less than 
1250,000, or $100,000, as applicable.'" The eniriet for each account 
tliati be listeo and the account number and the tota' for each 
account thatt be thown corresponding to the amounu in Schedule 
200 In CMC the character of any item is not fully ditclr.ied by the 
entries in the cciumns hereunder, make a lull explanation in a 
footnote. 

Report dollars in thiousands. 

Line 
No 

Account 
No, 
la) 

Item 

lb) 

759 ACCRUED ACCOUNTS PAYABLE 

24 
IS 

26 
27 
28 
29 
30 
31 

33 I. 
34 L 

3f, I 
1' i 

38 [ 
39 [ 
40 
41 
42 
43 
44 
41 

^Estimated L i a b t l l t y uWer E."-ecuFiVfe .^anagt^ftienr Agn^tiitie-iL 

Obhpr Items, each less th.in $100..0Q0_ l_j_676 

*See NoTe 7 TPage ±^ 

-i 

Railroad Annual Report R-l 
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224 HDFRVI INCOVIF s' r, OTHFl't I V \ l S \ i ( Rl Ft) 

1 

Gi.e the r triicuLirv • 1 ' II '.iiih'espect Io lhe 1,1 : ., , ..| . "Otho- Mves ..ccrued 
year ir .iv.oiii'iv N' ederal ncome taxes acctued and ""f^i. | iDtil/a;s in Iht'tisands) 

I ine i 
IN,, ' 

isind uf lav 
la i 

I'rev iiiuv tcirv 
i h i 

I Hederal income taxes — , Tolal laccouni "W)l. None 

B,ii.inet 

None None 

2 iJ liiw i \ properiv ii,iie and ioeal taves i.^32l 

1 -.'iircinenl !•"-2) . 

4 I ,_ ne.n;rii.'ymenl insurance ('321 
5 ' Miscellaneuus i-peralinp pn .iertv (535) 

Miscellaneous 
All other taxes 

17 

Total (account "61) T T 

NOTES AND REMARKS 

, | _ | | | | | 

Railroad Annuai Repuri R-l 



• Ro 1.1 lniii..|v PA CO Year 1 9 7 7 6! 

225. IF lMs IN SELcCTED RESERVE ANDOTHER LIABILITV M COI NIS 

f. 
i 

Give desci.p.ion and particjlars for each item ir class of itemt o 
l!"<: description in accounts Nos 771, 'Pension and welfare rererves" 
" '4, "Casui Ity and other reterves", 782, "Other liabilitiet ", and 784 
"Other de'erred r idit», " at the close of the sear. Show creditor (ot 
claai of cieditors) tor ae'erred lutbilities, and appropriate description 
of each clast of openi ng reserve and for items of deferred crediu. 
Show the three iargest items regardless of the dollar amount ?nd all 
other Items (or the aggregate of a clats of items of like tiescription 

amounting to $250,000 o- more Each iten or class of items of like 
description amounting to ttss than $250,000 may be combined into a 
single entry designated "O her items, each less than $250,000 " The 
entries for each account thi 11 be listed and the account number and 
the total for each account shatl be shown corresponding to the 
amounts in Schedule 200 l i i cate the character of anv item is not 
fully disclosed by the entires in the columns hereunder, make a full 
explanation in a foolnote c J/lars in ihousancM 

1 

1 Line 
No 

Aecount 
No 
lal 

lum 

(b) 

' .Smouni 

1 

] 
782 Other l i a b i l i t i e s 

-I 

\ —LiabMiry for guarantised detsr ar renn TJwers, mc. 
mt X (see Note 8, page 15) 600 

• 
s 
-
6 
-
6 

_—_——_— 

m 9 

10 

11 m 
10 

11 

1 p 

11 

14 

15 

16 

1" 

14 

15 

16 

1" 
1 

14 

15 

16 

1" 

14 

15 

16 

1" 

m 18 

W 

20 

• 1 

1 
18 

W 

20 

• 1 

18 

W 

20 

• 1 

18 

W 

20 

• 1 

-s-s 1 
- _ _ _ t • 21 

24 

25 

1 
. , — 1 21 

24 

25 m 

21 

24 

25 

I 
-"7 

28 • 29 

30 

31 

32 

30 

31 

32 

30 

31 

32 • 30 

31 

32 
1 — — 

14 

15 

V — — I - I ' i . . . - i . - i i - — • • — I I 1 1 . ' • " - ' I I I . - . I . 

14 

15 'i • .16 

r 
•8 

19 

n 40 

41 

42 • al 
• 44 

\ i~ 1 

4< { 
Rallroad Annual Repart i t - l 
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r (i,iilieiil .i 'v ol l l l l v illous issues III cap iat stock t i l Ihc 
,, i . . l l i l l l l i , tlisii i)ittivltiiis,i vep,tt,il ' issues of ,ii.v i;.'m-i,il el,iss 
l l d i l l c i t t i l 111 any icspi i 

111 llic sccund scclio 1 lis! patlieitl ti s of llie v i i im s isviiw , i i i 
the same tines and in llic s,iiiu- i i idci ,is in Ihc l i iv | st.clii.ii 

Identify ihc enlries in ctilumns I ml lo (v), inclusive in ,t iiiai, 
iici whicli will indicate wheiliei | . ; i i value . . i llic i iiuiiiei nt 
siiaies is sliowii 

l'.t statiui; llie d.tte o l ,iii . i i i l l io i i /a l ioi i llte tl.ile of lie LilesI 
asseni oi lalitiealuin necessaiy to Us validity slmuld Ivc s imwa, . 
g in case an . n i l l i . i i i / i l i o n is required In IK- alilieJ Ity sttick 
holdcis aftet action I y iht l«.ard of direcluis. bul i . nnl lequiri-d 
l . i be apiiri.vcd t.y ,111/ Slalc 01 ii lhci gtivcuililei lat lioard 01 
nllicei, Rivc Ihe date of apfifoval by sincklioldefs; i l Ihc as .enl of 

I i t ie 

N i i < l,,ss i l l s i t i c k Ha le i v - l K 
*, ts , iu l ) . ,* l 

l / e i ! 

I ' . l l v , i l i i t pe l 

v l ia ic 111 I I ' I I I 
(I 1 St. - l . i l e i 

22H i V l ' l l VI SIOCK 

a Slalc tailniad ctiiiiniissiiiii tii olliei (niblii l«>;id .11 i.ll'ivei i -
necessaiy. jiivc Ibe dale of such assent, ii i if suliscqiieni In si i . l i 
assciil luiticc has in Ix- tiled with a sccielaiy ol slalc nt nlliei 
pulitit ollicer and .1 lax ..t i . l l i c i Icc tuts In hi- paid as a eti(itlil/t.n 
prcce-ilciilin ihc v.tiidil^ n l Ihe issue give llie dale of such piiy 
menl In case smie . i i i i t l i l in i i / i icci ' i lcnl lias to he ciiiiiplied wilh 
allci the ,ippniv,il ' i id latilicalinii nl the sloekliiilders ha, been 
iihlaiiied. stale 111 a fnolnote. Ihc paiiiculais ol sin.li ettintitioii 
and nf the ies,siiiidcHl's cumpliance Ihcrewilti 

I-or Iltc puipiises nf this i c p i i i l . capiiat slnck and nlliei seeun 
Iies aic ci.iisid red to he i i i i i i i in , i l / l Issuetl wticii ceililicales aie 
signed and seated and ('laced wilh Ihe propel iillicet Itii s,ile and 
deliveiy nl ,iie |,tedj!Cit nr iitliciwisc placed ill snme special 
f i i i i i i ,if llic le- i iiiideiil lliey ,iie eonsitleied lo Ise acliiafly is 

l-KFFFRREDSKM K 

si,i l l when sold In a btiiia lidc (.iiiehasei fn i ,1 viilii,d.te e.iilsittei:i 
i i " ' i llltl such pufcliasei liiilds Ihcm Irce Itiun ct i i i l i t i l by lite 
lesiioiiileiit All sccunlics aCualty issued and nnl le.icqiiiied Iiy 
ni Inl llie lespnndenl ,iie eniisideied to IK- .ielii.i//v iiiilsl.iiitdii^' 
I I t iaeqiii ieil by tii tnt llle resptiiiilcnt iittdci stieli Liieiin'slaiiec 
,is lequiic theni lo Ix' cnnsidefed as lu-ltl ,dive ,iiid nnl eaiuele,! 
01 le l i icd . tlicy ate cnnsidcicd lii|-.c iiiiiiitiia/ly tMilvt.iniliii/; 

Ctiltitiin (t/l l e f i ts 10 lhe inil i i i l ptcfcieMvc dividciul pay,il.le 
lx-f..ic any cnnimnn dividcml, c l i i i n n s lk) aiid i f ) l . i pailicipa 
Unns III excess of ini:i.d pieleicuce divulentl. ,il a specilied pel 
cenlaec 01 ammini (nnnpar slockXc.i t i i innlki 101 11 |U'icenl,ine m 
ptiipiirluiii o l Ihe prnhts icnUiiiiii i l l ) 

I(lot/.iis in l / ioiri i intl ' 

i l ' i i (v I 

7/24/6C 2.5.0c 

(> 
7 

>i 

') 
III 

1 tile 
N o 

t ' l t l e i i e , ! 

D t l i e n l i i i e 

Kivii| iviiiilvlalldiiisttii iiivl.illii.i 

!!>TA!- x x x x 

7/24/6^ 100.00 

l l i v i . l t ' i i i l r , i l e 
vfiev llied in 

V I , n i l . l - l 

t i l l 

V V V V 

V S V V V 

X V V V V 

X V V V V 

4 5/87. 

l u U l H d i l . u i l t t l t J v'.l 

\ \ V v s 

V \ X \ ^ 

X X \ \ ŝ 

» \ V \ s 

no 

pcrcftit Npi'cilicii 
by c u i t t ) , K t 

^ \ , X X 

N \ \ X X X 

X X \ X X X 

X * X X ^ X 

4 'y/ti"/.^ 

N, ' I t s 111.m-
!,iiivc(" Yes 

'1 ' N , i " i 

» V V V V 

\ • V V V 

V V V V V 

V V . V 

i l i ) 

X X X X X I X X X X X X x x x x x 

t l l h t f I ' t i i . i v m t t v 111 t l l t l l l . t , t 

I i.nveilllile 
i ' Y e v t l t 

N i l I 

V S V V V 

. V V V . 

V V V V V 

l V V V V 

. ZL'Z'i- . 

x x x x x 

t . i l k i l ' l e t l t 
fetleeiii.il'le 

Yev- 1.1 • N t ' 

(|l 

V V V V 1. V 

V V V V V V 

. V V V X V 

V X V V V s 

. yes 

x x x x x x 

l'arli.i|.atitiii liivt.l.'iids 

1 ive t i . i l l i t i i i i l l 111 

(Ktseiit (Spevify I 
t k l 

V K X \ V . 

V V V X V V 

V V V V V V 

V V . . V V 

..IIV>'iV 

x x x x x x 

1 l i e , I l . i l l l ' t l l l l l 
n u l l i l i i i i i ( S p e i l l v I 

l l i 

X X X X V 

$|(!|() .00(1 

73,OnB 

I'VII V l t l I II i'vK V VI 11 VKK It OR NUMBER OF .SIAKKS Of NONI'SH SIOCK 
I 

Numiiially Isvuril iml 

A i i l l i e l i l l t . ' ed 

I I I 

^i-i, ( l l ' l 

70. iOC 

HeM 111 Vf -lltl funds 111 
it' Ifeiist ty tlt ,4edtieJ 

tidciiitly [4cdged vtettii 
III , 1.., -.yiiilitil l-'i 

I . 1 1 1 . l i t l i 

i l ' i 

Ve in . i l l y I .let 

I ' l l 

2''i,f)25 

7(), SVO 

Httt nitu tii tiittl 

< .invticJ 

' I I 

lU'ltl tn >pc'. futwiN ot 

( U k i i l i f y pk'dilcJ N t t u ' i 

)» S h \ NVtl tM " I ' 1 

)4,704 

S-KM K A( l l VI I V Oli tSTVNDINi; V l Cl.OSl 

I I I y l VK 

Nuinbet of 
s l la lev 

4,485,000 

158,859 

I ' t i r V,lillt. ' wt 
|1,(t v,4tllC 

-shis tv 

i ' ^ / i , i > 2 ' > 

15~886 

I t . ' t i l , I..liue . l l s l t n k 
t t l l l l t l l l l p . l l V.lltlV 

,,! , , i , i l , . i • ! ,„ i , 
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RortU Irituts p^^ QQ V r;ir 1977 

" ' I Vl 'M VI SI RPI l S 

Give an analysis n the form eailed for below cf capii v oiir.i vi.iied in sou ' ii s 
..tiunts In columr tal j i v - a brief descnption of the item added or deduct- j m ibi .iv.ou.iv. 
ed and in column Ibi insert Ihe contra accounl numb-r lo which the | 

l.inel 
No 

Item 
Conira i "'̂ 4 Premiur 
account ! Asses.metiiv 
i.jmher C.piial Sii..« 

I b l ICI 

VCCOIST •) 

- P . i i d - i r Sl: 1 

I i Balance at beginning of year 
None 17,992 N o n e 

4 _ 

i .Adv-itions during the year idescribei: r . , 

Excess of par value ot preferred stock 
I tendered for conversion over market value ' 
! oT N'ortolk and Western Common stock issueci| thereifore "T6F 

Quasi-reorganization adjustments 
Total .idditions during the year „ 

Deductions during the year idescribe): 

Quasi-reorganization adjustments , other 7.3 

" _ _ _ _ _ _ _ _ _ _ 
9 ; 

10 I 
11 Balance at close of year 

Total deduction' \ V V L, T T 
18,283 

232. KETAINED INCOME—APPROPRIATED 

Give an analvsis m the form called for below of account No "9" 'Relained income—Appropriated,"" iDottan in thousands) 

Linei 
No, ' 

("lavs o( appropriation 
l a i 

Credlisdu,-ipg vsar 
I b l 

Di-hils dunnp year 
<ei 

Balance at ciose of veai 
( d l 

1 i Additions to property through retained Income 

2 i Funded debt retired throogh retained income _ 

• i Sinking fund reserves 

4 . Incentive per diem funds 

5 ! Miscellaneous fund reserves — . 

h ' Retained income—Appropriated not specifically invested 

i Other appropriations (specify): 

1- L 
11 

14 _ 

15 |_ 
T O T A L 
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233 C O N l l N l . F N I VSSF 1 s VNiM.l Villi.11 IFS 

( i i v - r i i i ' s i , : trv -aith icvnecl 'o ^onlinceni .ivsels and liabilities at lions as a resuil of oendini! or threatened lii e. • 

"-e .lose of the year, in accordance with li 'situction 6—6 m the L'niform. 
- . viem of Accounts for Railroail Companies, ihal arc nol reliecied in the 

.ounls of ihe resptmdeni Show ihe ihree ia.'cesl items regardless of 
'ic dollar amtiunt and all oi*'er items amounting lo S25().()<)0, or more If 
n .ictual monetary amount is not known and an estimate of the amounl 

Ol an;, item involved is nol fe,isible. disclosure should be made tlescribing 
the contingency and explaining why an eslimate is not determinable 

Fx imples of continKent liabilities are items w.och may become obliga-

ble assessments of additional taves and .icreenieni-. a' 
purchase securities or property 

2, Information soncerning Ihe guaranlies and vurt-ivship- are io î e 
shown in other scbeduies provided for those ilcms and nsH in ihiv sched
ule 

"• In column (a) give ' Jevcriplion of each item of conungeni .isvelv 
and liabilitiev under an inserled caption CONTINGENT ASSFTS or 
• C f ) N T I N G E N T L I A B I L I T I E S is appropriate and in column ib i 
show Ihc ariiounl of each ile.ii i | j , i i / . ,rv m ihouvantisi 

Line 
N l . 

Item 
(al 

Amount 
l b l 

.N'one 
; s 

-

1 . . . 

•< 
I 

4 

Kl 

11 

12 
i 

id 

15 

16 

17 

IX 

11 

20 

21 
S'S 

23 

24 

-IS 

2b 
1 ' — ' 

2y 

29 

.10 

31 

IS 

11 

14 
1 
t 

1 

P K 39 . 
40 i 

41 

42 

43 

44 

4S 

46 i 
! 

Railroad Annual Rciiort R-1 
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Road Initials PA CO Yesr 1977 

39*. ITEMS IN SELECTED INCOME AND RETAINED INCOME VCCOl NTS FOR 1 HE YEAR 

Give a brief description for ail items, regardless of amount, 
included during the year in account* 370, ""Extraordinary item* ", 590, 
"'Income taxes on extraordinary item*"". 606, "Other crediu to 
retained income ", 616, "Oiher debit* to retained income"', 620. 
"Approprtations for sinking and olher reserve fundt". 621. 
"Apprcpriaiion. tor other purposes"', .nnd 622. "Appropriation* 
releaaed'" Give a brief deicription of the three largeat item* 
regardleat of the dollar amount and alt ot ' ite.ms amounting to 

$250,000 or more incluJed during the year in accounts 519. 
"Miscellaneous income' . and 551, '"Miscetlaneoii* income charges." 
Item* le** than $250,000 may be combined into a single entry 
deaignated "Other items, each less than $250,000 " The entriet for 
each account shatl be Iisted and the totai of each account shall be 
shown corresponding to the amounts in Schedute* 300 and 305, a* 
appropriate In caie the character of any item i* not fully ditclosed by 
the entries in the columns hereunder, make a full explanation in a 
footnoie. (Dollars tn thousands/ 

i-ine 
No 

Accouni 
No 
lal 

Ilem 
Ibl 

Debus 
le) 

Credits 
Id) 

519 MlSCELTJUN'EOUS INCOME CREDITS 
l-r Norfolk 6(" Western T̂ aTn on 5^9,150 snares _____̂ __ 

Railway Co. common's took sold dur-.ng the year 
Gain resulting from adjustment of the 
carrying value of the Transport Pool Co. Note 

J,588 

based on payments received during the year 241 
Excess of Market Value over carrying value of 
Norfolk & Western Railvsav Co. common stock 
"e.:chdnged for Pennsylvania Co. 4 5''8?„ cumulative 
preferred stoik 243 

^•072 

551 MISCELLANEOUS 
None 

NCOME CHARGES 

26 

MEMORANDA RELATING TO SELECTED INCOME AND RETAINED INCOME ACCOL NT,« 
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Road Innuls PA CO Year 197 

I lr. jolumns lal and ibl ente' the name and position of each oi the 
live persons named in Schedules 102 and 101 of thi. report to whom Ihe 
respondent paid Ihe largest amount dunng the year as compensation for 
curreni ot past service over and ab'we necessary expenses incurred in 
discharge of Junes In addition, list all other officers, direciors. pension
ers or emplovees if any. lo whom ihe respondenl paid S40.lXiO or more m 
tolal compensation during the vear 

2 The salary per annum to be enterec' n column ic) is the annua! ra'e 
at which an -rmployee is paid ri'ther than the amount actually paid for a 
part of i seat If the salary'of an individual was increased or decreased 
dunng the year, show salary before each change as well as at close of 
year 

1 If an olficer. director, etc . receives compensation from one or more 
of the alfiliated companies Iisted in Schedule 104. reference to this fact 
should be made if the aggregate compensation from all companies 
amounts to S40.0(X) or more Tne detail as lo division of the compensation 
should be eported in schedule 564 

4. Repon in co'umn (d) the tout amount of compensation other 
than annuai salary paid to each listed employee during thc year This 
includes forms of nonmonetary compensation given which directly 
benefiu eacn employee. Examplet. 

St>2. cOMPFNSAriON OF OFFICERS. D l ' i ' TORS, ETC, 

Fair vali .- of property (iven, sui.h as ^aclu' ive usc of 
automobile, 
Amounu paid for membership of the emptoyie in nouFasiness 
associaiions. priviate clubs, etc.. 
Commissions, bonuses, shares in profiu; 
Contingent compentation plans; 
Monies na.d or accrued for any pension, retirement, savinp, 
retirement annuities, deferred compensation, ur similar pita; 
Premiums on life ineurance where thc respondcnu is nol the 
benericiary Do not report premium* on (roup l i f t imuance for 
benefiu less than $50,000 

Give the details of any plat, noi previously reported, the basia of 
determinin( the ultimate benefiu payable, and the paymcnia or 
pfoviaions mtde dufin( the year, 

5 Also include in column idl all remuneration paid, directly or indi
rectly, in the form of securities, options, warrants ighi or olher proper
ty Furnish particulars coi.cerning any opiions. warrants, or nghls issued 
or granted luring the yeat including prices, expiration dates and other 
information relating to exercise of the options, warrants, or rights Speci
fy the amount of such securities or assets so entitled to be purchased by 
each olficer. director, etc fDollars in thouiands) 

Lme. 
No Name of person 

111 1 

osiiioa Of Tit'jil 
Ihl 

Salary per annum as 
o( close of year 
isee instruetionsi 

(Cl f n 

Other compensation 
dunnj the year 

(di f l \ 

V i c t o r H.. Palmierl Chairman Cntftf Exec. * 130 (2) $ 

1 O t t i c e r 1 

frank E, Loy j President l ^ i (Z) 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

George P. Keeley Seni-i- Vice President 125 (2) 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

C.'iarles R. Lee V.P. Finance & Sec. 90 {'2'i 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

'Herbert S. Wlnokur V.P. Corporate Dev. 70 37 ' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

P.H. Grantham Treasurer 50 l i 
' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

F.A. Ferro Controll'ir 53 f3) 11 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

E.M. M i l l e r Dtr. Bus. Analysis U 47 9 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

Plannt'.ig 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

Notes: 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

(I) The . ibove table does not Include the f o l l o w i n g : 1 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

fa) .-̂ mounts expended by the Com{ any and i t s sub s i d i a r i e B for two Cctmpany-

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

leased automobiles made avai lable to o f f i c e r s and o ;her employaes, c e r t a i n 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

o f f i c e r s p r i v a t e club dues, automobile allowances provided for [two 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

o f f i c e r s of the Company, th« ̂ value of the use by Coinpany officejrs and 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

emplc 'ees of a suite leased by the Company in New York City, artd the 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

value of Directors' use of t ;he f a c i l i t i e s of the Bota Raton Hotel i n 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

Boca Raton, F l o r i d a , 'eaese expenditures are believed ;o co n s t i t u t e 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

ordinar-/ and i n c i d e n t a l busi .ness '--xpenses which arei paid or reimbursed ' 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

by e-ne Company i n the i n t e r a s t of a t t r a c t i n g and r e t a i n i n g q u a l i f i e d 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

'r- personnel, f a c i l i t a t i n g job {performance and minimizing work-reUated 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 

«-r,ŝ.nt̂-l̂tlrP!̂  incurred ov sutfh performance. The Company De_ievas that 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 
f o r 1977 the aggregate valu« ̂ of a l l the items described in thia 

' \ 
h , 

H 

1 

10 

11 

12 

13 

14 

16 

IX 

19 

20 

21 
s^ 

21 

24 
«a2r-rî i-. ' l i d not exceed -$2' 1,000. The Comoanv does;not consider such 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

' amount to be excessive or unusual. ! •* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

! fb^ Paxrm̂ nr.q bn Arthur Grotz. Vice President, Rail Operations for q onsulring 
•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

' sprvices. see schedule 563. j 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

( r \ Mi-ttr-irsrs csrTsoniKf rP1 mhiirsp.ments of 359 made i n 1977. 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

' O'l TFie«p .salaries were oaid bv V i c t i i r Palmierl and Company Incorporated (VPCO) 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

1 1—It 

under the tenns of contracts between ^he Companv and VPCO. The Ccmpany t eimburses 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

' VPCO for such s a l a r i e s . See Note 7, page 15 for ft.rther information. 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

CM Tncreased from S45 on 'Jctober l , i l 9 7 7 . 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

1 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

i 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

] 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 

: 

•* e, 

2H 

29 

10 

•1 
; s 

14 

',S 

I f . 

i)i 
1 — '• 
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5*3. PVWILN is K>R SFRV ICKS KFM)FIKDB\ OTHFK 111 VN FMPl.OV FFS vNI) V I H l l V l F S 

I tn the form below give informalinn concerning paymenls fees rei 
ners. commissions, gifts, cotitributtons assessments bonuses, nensim 
subscnptions .illowance forexpenses.or any form of pa;.ments amouni 
ing in the iccreviaie to sSO (KHI or -nore during the vear to anv corporation. 
instiiulior, isvociiitior. lirni p.iitneiship, coniniittce. .ir anv ricr.tin 
excepl 

lai Pavments lo en r -espopdeni shall be rer"^ted in 
Schedule <62 
Ihl Payments foi sci.ise- leiitier.u î v ilfiliaies shall be rep.'i (cl in 
Schedule .'64 
iclPayments for accounting and audit fees must be reported in lull 
regardless of the Ŝ I.OOO limitation These f ' - ' -̂ ust not be included 
With managemer. fees paid to parent cc f.p;'nies. 

2 The aggregaie oi pa;, m.. ;s to be rer-' ted in column (v i shall incluiJe 
amounts pa.J ind ..ccrued during the year which are appi ;able to the 
year 

1 n nen coiiiiiriulions under S.so.OOl) are made in co-nmon with olher 
carrie.'s under a loint arrangemem in payment for ih - peiforn ance of 
services or is a donation, each such contribution sh;, I be repoi'ed. ir
respective of the amount thereof, if ihe tolal amounl pa d by all contribu-
-or- for lhe performance of the parlicutar service is equ i to the sum of 
V "11 01)11 'ir more 

4 Payments to lhe independen' putiiic acctiuntant renorting on the 
lespiindent's anntal report shall be subdivided to show vepa.''alely the 
,mount paid for auditing and the total amount paid for other types of 
-Kinagcment ser.ices such as. but nol limited lo. compensalion plans, 
pension plans, forecasts and budgets, and tav-advice All c irriers wheth
er payments aggregate more or lesv than $.'0,000. shall an>*er the follow
ing question 

Old the independent a-countant repo'ting on the tespondent s an
nual report pc^vidc any managerieni services .ither than auditing ' 
Specifv Ves "2 No 

' To be .nciuded are among others, payments dire, tly or inr t!v 
egal, medical, engineering, adverlising. valuaiitm accountini... sta

iislical. linancial- educational. .Titertainmeni, ct-.anlable advisors de 
fensive, detective developmental research, appraisal, regislralitin rm 
chasing. jrchiteciur-il, and hospital services, pay .leiits fot evperi levii 
mony and for handling wage disputes, and paym.'nts fot servi.es ol 
banks. Kmkers trust comn-""- .. turance companies, brokerv iruv-
tees. promoters, solicii j is. consultants, actuaries, invesligators inspee 
lors. and efficiency engineers Payments lo lhe varinus railroad associa
iions. comn-issions commiiiees. nureaus. boards and oiher organi/a-
lions maintained jointly by railroads shal' also ise includet. The enumer.i 
tmn of Ihese kinds t'.f payments should not he iindervUnHi ,iv e-eluding 
ii'.he' payments for services not excluded below 

1 To be excluded arc 1 Reni of buildings tir tilher pn'periv ijvevp.iy i-
pie to the Federal State, or local Governments.pav mc .iis tor heat, iighi 
power, telegraph, and telephone services, and payments lot'ther carriers 
tin 'he basis of lawful taritf charges or lor the interchange of equipment 
fietween carriers as well as oiher payments ft.r services which bnth as to 
their nature and imount may reasonably be regi"ded as o'dinari'y con
nected with the routine operation maintenance, ot consirucuon of a rai.
road. but snv special and unusual payments for services should be repori
ed Paymenis of S'O.OOll or more lo organi/ations maintained jointly by 
railroads wilh other railroads are no-, to be evcluc'ed even if their sen ices 
,ire regarded as routine 

" tf more convenient this schedule may re lilled out ftir .i i^ttiup m 
roads considered as one s. slem and shown only in the rep irl of the pnr 
cipal road in lhe system, with references iheieto in the reports of the otii
er roads When the respondent is reporting on a system basis, audil fees 
must be reported separately for each individual railioad included ir ihe 
system. 

IV If any Joubt exists m thc minu of ihe reporting otfic.-r as to tht re
portability of any type of p;!ym'.-nt, requcsi should be iro.le for a njling 
before ftling this report 
(Dollars in i.'iouvandv) 

Line! 
N i l 1 

Name. ll resip.enl 
lai 

Descripiion of .ervicc 
i b i 

Vmounl Ilf paymenl 

O'Melveny & Myers Legal 565 

6t Fin lev 
CfiilluS, 

Legal 198 

20 

24 

2fi 

Bedford Advisors Consulting 
Scudder, Stevens & Clark Financial 58 
Arthur Grotz 
Reebie Associates 

Consulting Jl 
Consulting 58 

Price Waterhouse & Co. Accounting 125 Tax 20 Oth er 6 5_ 210 
Arthur D. L i - t l e , Inc, Consulting 159 
Barber Qll Company Consulting no 
Morgan, Lewis & Bockius Legal 
Kidder. Peabody Financial 80 

- - - i 
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564 TKANSAt TKiNS BETW FEN KF.SPONDENT AND ( (>MPANIF:S OK PERSO.SS AEEII IATED WITH RESI ONDENT 
KIR VERVK ES RE( EIVED OR PROVIDED 

I I ii i i i isli Ihc inloinialionealled I f . lnl.iw eoiieeiniiig eacb .nn i rac i , agiccmenl oi ,iriaiigcm,-nt 
iwi i l ien OI unwritten) m cite. I my lone dunng tlic yen netween tlic icspondent ,.nd 'he alhlialid 
companies lisied in Schedule , , or piisotis atfiliated with Ihc respondcni including olfiecis, dlicc 
I,lis, slnckhnldeis nwneis, paunersnr Ihen wives and o lh t l close letalives, nr Iheir agents I xam 
pies of tiansatlinns aie. but nnl lesincted ! ' i , management, legal, accnuniing, piiichasin^ ii i olhci 
type of seivitc incliidinii lhe lurnishing of maierials, supplies, puicliasc of equiprnenl, Icasini; ol 
siiucturcs. land and equipment, and .ig eements icIaliiiB to atlncation of otticers salaries and i i tbt i 
t onimon cnsts IKIIWCCH allilialed cnmpanies 

I o IK: excluded ate paymenls lor the fnlltiwing lypes of scivices 
l.l) t awful lant l chi iges Inl lians|. irlalitin seiviics 
111) Paymenls to ni '.rtim i i lhci laili i ia Is Inr inleitinc sei vu ev uui inltichi'nge of equipment 
(e) Payments In m lmm tithei laihr ids tnr sers;ccs which may leasonably i v tegaided as 

nidinaiily ciinnecieil wilh inuline H'Cialion. mamienance, or ci.nsliuction of a lail d, 
ll l i l any special in unusual li,insaclinns shnuld lie repm led 

(d) Ag(ecmcnls lelaling in uunl pcnsitiii plans wil l i alliliuled eiimpanies should be .cpoilctl in 
explanamry miles seclion nf Sciiedule 200 ip I i ) 

2, In coluinn (a) enlei ilic name ot Ihc illiliated company, pei . i i oi a^enl with which tespond
ent icceived or pinvided setvices aggieplmg $30.IKK) ni mine Ini llie ye n It an atlilialed cnmpany 
piovides .eivices In more than nne alhliaie, and lhe aggregate compensalion .imoui.ts In $10,(1<I0 or 
nuue t i l l the ycai, list atl Ihe atlilialcs included in Ihc agreemenl and describe the allocation of 
t tiaiKcs in coliunn (d). 11 Ihe lespnndenl pinvidcs stiviccs In more lhan nnc atliliale, and Itic aggit 
gatc ciiinpensalion amounts to $10.I1IK) m more Ini Hit y tat , refeience In this l, cl should bt made 
and lhe tlelail as In Iht allncalinn of chaigcs shnuld bt staled l ot Ihost altiliales p i i i v ling st iv ic ts 
In lllc icspondent, atsn enlei in ctiliiinn (a) Hit pciccnl of alhlialc's EIO mcnint d t i i v t d trii-n 
liansactinns Willi lespondenl 

AlLieh a haianct sheei ,tiid iiuonie sialeiin iil loi each altil ialt '.vill which lesp.indi nl had rt 
poilalile II iiiv,ieliiilis duil i i j ! Itll ye,ii lliese sl,ileiiicnis slmuld bt pi tpaied tin llit ,ii:ie asCtiiillling 

ycal basis and in conlorinily with the lialaiiee sheei and iiicnnie slaleiiit iil lo .mnual lepnn torm A. 
and shuuld be lu'ted to indicate nielhnd of depiccialiiig pinpeity. it any. fuinished In Ihe iespiitid
ent Balance sheet and incomt slaltmeni arc nnl lequiied fi t aihtiuted camels li i inii annual lepi i i ls 
wilh llie ( tiniinissiun 

I Inci- 'unin (b) mdicale Inrm nl altitiatiini m eiintrol iKilwetn Itit ie,pi>ni|.-i ' ltie ci impu.., 
or person idenliiicd i.i column (a) as follows 

(a) If icspondcnl directly conlrois allitiale inseil Ihe word "diiect " 
lb) tf lespundenl conliols througii antill ici eoinpany inseil lne wuid indir tc i ' 
(c) II lespondenl is under coinmon contml wilt ' utlitialt ins t i l the v. t i id "ct immnn". 
(d) tf lespnndtnt is controlltd d i i tv l ly m iiuli iecil ', by lhe eonipaiiy hsied in cnliiinn lal in

seil Ihe woid "controlted ' 
I t ) If contml IS exetcised by nthei means siicli as a tnanagcineni vnnlract in ii lt iei aiian",t 

menl of whatever kind inseil ihc wind "ol l ie i ' ,iiid f imlnole iu describe such arr ingc 
menls 

4 In colunin (c) fully describe the character nf service inviitvcd such as managemenl fees, least 
nl buitdint;, purchase of material, ulc. When the affiliate Iisled in column la) provide-, mnie than -me 
lypc ul service in column (cl, lisl eacn type of service separately and shuw total lot ii ati.tiale. 
VVhen strvices are tH>lh piovided and icceived hciween Ihc respundtnl and an alhli.iie ih t . sliiiulJ 
be listed stpaiai t ly and tht amounts shuwn stparattty in culumn (gl 

5 In colum" i l l fully desciitic lhe b isis lot cnmpuiing ctiarges undei e„t ti eoi i l iael. agietnicnl , 
ttc 

6 In coli'iiins tel <ind l|i indivale lhe datc and tenn nf each conliacl i i i anangtnieni 11 oral con
l iac l , indicate with symbol "()' 

7 In column (g) lepurt thc lotal amount received, |.aid, in accrued during lnt ytat w Inch is appl
icabit lo Iht ytar, fui each lype ol service listed in cnlumn (c) Indicate purchase items wilh tht 
symbol " P and sales ittms with thc symbol " S " IXi nnl lepiiM nel figures when services are Iiolh 
prtivided and received between ltie respundent and an allitiale. 
(/>iif/ais .0 Ifiousiini/s) 

1 I l l t 

N i l 

Name tH Company tit Indivitlual 
and peieeiil ol gitisv income 

Irnin lespt.iidenl carrief 
Ctl l'i, 

T-ul t i i t l l 
Allillalioii 

(h) 
( ) i . t i Jv I e l 1,1 St 11 l l t 

(v) 
-tlasis tlf I 'lijli^e 

Id) 

f^oiil.'act 

* 

" • • 
Name tH Company tit Indivitlual 

and peieeiil ol gitisv income 
Irnin lespt.iidenl carrief 

Ctl l'i, 

T-ul t i i t l l 
Allillalioii 

(h) 
( ) i . t i Jv I e l 1,1 St 11 l l t 

(v) 
-tlasis tlf I 'lijli^e 

Id) 
D i l f 

(e) , 
Terai 

(f i 

I t i l a l 1 

ll'HS) 

haiges Itlt 1 si't 

ig) 

Vic tor Palmierl u Co, none O f l i c e r Management Services Direc t Cxist 6/72 5 yrs P * 5/i7 

V ic to r Pa lmier l & Co. none O f f i c e r Incent ive Payments -k TITT 5 yrs P • 5,500 
Buckeye Pipe Line Co. none D i r e c t Corporate Dev, Costs Direc t Cost - - P 7 f j o 

fluckeye I ' lpe Jiine Co. none Di rec t Executive A l l o c a t i o n % of Salaries 10/71 .... 138 
O'Melveny & Myers none 

none 
D i r e c t o r 
D i r e c t o r 

Legal Services Rate Schedule P 
P 

565 1 
Arthur I). I ^ i t t l e 

none 
none 

D i r e c t o r 
D i r e c t o r Consult ing Services Rate Schedule 

P 
P 

yther Sub«- id ia r l es none D i r e c t Salary A l l o c a t i o n Kate Scheduli: _ _ s 18 
scudder, Stevens & Clark none D i r e c t o r F inanc ia l Consul t ing Rate ScT7e3ure - -

1 
58 

1 ...J 
*5t.ie Note 7, Fage 15 



i ' . l . a ! I l l l l l i t l S 

it 

le 

l l 
I 

Railtoad Annuc, Repori R-l 



1 34 
f l l . I l l I l l i l l . l K PA CO Year 1977 I 

VFRIFK VTION 

I hc fill egning rtpnri musl K- veritieil by Iht oath of Iht ofticci hav ing conliol of the accnuniing of the respondenl II should bc v t i ih td . also, by lhe 
oath vsf the president or olher chief otficer of the respondent, iin'.css thc tespondent slates on the last pteccding page nf this report that such chief off i
cer h;,s lltl c- ntrol over the accounting of the respondenl The nalh required mav bc laken bcfnre any person aulhnri/ed to adminisler an oalh bv Iht 
l.iw s of Itle St.-Ie III which ilie s.iiiie is I .V.eii 

OATH 

Sl.ile o f . 
V i r g i n i a 

( I I I he made ht liic i-iTki-i 1. 

,. , , A r l i n g t o n 
( o u n l y t l f 2 

Frank A. Ferro makes oath and says lhat hc is Controller 
llnsciI heif Iht- n.iiiif iif Ihc ;ilfi.iiill l i iiv-rl tti-f Ibi- iiffi^tiil nlic Ilf Ilie iiffianll 

Of 
PeniisyIvania Company 

(Inserl here lhe esael legal litk ot name uf the ttvpuntl.-nl i 

that it is his duty In have supervision over the books of accounl of Ihe rcspondem and lo vontrol the manner in which such bonks are kepi, thai hc 
knows that such looks have, during Ihe period covered by the loregoing repori, been ^ .^t in good faith in accordance with the accounting and olher 
orders of Ihe Inlfrslale Commerce Commission, effective during Ihe said period, that he has carefully examined the said repor! and lo the best of his 
knowledge and belief thc enlries contained in Ihe said report have, so far as they relale to i. alters of accounl. been accurately lakcn from the said 
hooks of account and are in exact accordance therewith, that he believes that all other statements of fact contained in the said report are true, and that 
the said report is a correct and complete statement of Ihe business and alfairs of thc above-named respondent during Ihc period of time from and in
cluding 

Jan. 1 ,..77, , • , .- Dec, 31 .IV . In and including 19 77 

I € 1 Itrs '.llir 

Subscribeda|)il,vwtirn In before me. a 

this ! i = ^ ^ ^ day 

My commission expires 

Notary Public 
ISignalure of atHanl' 

in and for ihe Slate and couniy above named. 

arch 
11 

I') 78 

[ ::a 
SUPPLEMENTAL OATH 

IBy the presMtnl sr MWr chirl olRrrr tx' llw Fn|MMMienl) 

Stale of 
V i r g i n i a 

Coumy of. 
A r l i n g t o n 

Frank E. Loy 
makes oath and savs that he is 

President 

of. 

.Insert ticrc Ihc name ol :l« alhanl) 

Pennsylvania Company 

tln.crl hr.re the olllcisl title of the affiant) 

llnsf rl hctc the tvaet legal title ot ntimc ol Ih. rt vp,.ii,i, nil 

that he has carefully examined the foregoing report; that he believes that all statements of fad onta^d in 
repori is a correct and complete statemeni of the business and affairs of lhe above-named rtupQUBent and 

period of ti.-.ie frcm and includin|! 2 l an . 1 19 77(0 includinpDfet:. 3 1 |y77, t- / /s 

port fare true md that the said 
^liotifjcf ils p-operty during Ihe 

Subset; 

My commissioii expires 

d sworn to before mc. a 

day of. Ma rch 

Notary Publ ic 
fSiftniiiurc of itffianO 

in and for the slalt: and ti'unty above named. 

_v2i'^ 
. 19 78 

' ve isn 
! S 

iiti^t'e: sum n 
(Signature of ^(Rtcf aulhon/fd lo u^lmtnitlf r oiilhs) 
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Day Year 
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INDFX 

P.ige Ne 

Accruals—Railway tax 
.Accrued taxes—Federal income and other 
.Additions and belterments—Investments in. made during year 
Advances to other companies—Investment 
Alfiliated companies-

Amounts payable i . 
Investments in 
Relationship of respondent w uh 

Agreements, contracls. etc 
Amorttzation of defense projects—Road and equipment 

owned and leased from other ibalance-sheet a counu 
Amounts payable to affiliated companies 
.Amtrak 
.Application of funds-Sour e and 
Assets—Contingent 

Ktt 

64 
"•,s-40 
12-3.S 

Other 

"0 
.S4 

Balance sheet JO. U 
Capttai funds .4. .5 

Stock (see Stocki. 
Surplus 

Car. locomotive, and floating equipment—Classificaiion 
of respondenls 104-109 

Car statistics ' i l 
Cash investments—Tempor.irv -i 
(changes during the year 10' 
Changes in financial position 
Changes in working capitai 21C 

.. 4 
105 
23A 
122 
130 
128 
. 70 
. 92 
129 
.. 6 

tquipmeni—( lassihed 
Ctimpany ser\ iee 
Floadng 
Freight-train sai V 
Inventors 
Owned—not in service tif respondent 
Passenger-train cars 

Equipment—Depreciation charged to operaiing erpenscs 
Equipment—Leased, depreciation base and raies 

Frotr others 
Impnivenicniv . 

Reserve 
Tc Olherv 

Reserve 
Equi(. ment obligations 

Due within one year 

Charges—Other deferred 
Coal (see Fuel). 
Companies controlled by respondent 
Company service equipment 
Compensating balances and short-term borrowing iirrangements 
Compensation of olficers antf direciors 
Competitive Bidding - Clayton Aniitrust Aci 
Consumption of fuel by motive-power units 
Contingent assets and liaJsilities 
Contracts—Abstracts of leasehold 

Agreements, etc 
Control ver respondent 
Conversion of securities of other companies—Stock 

liability for ^ . 
Corporations controlled by respondenl " A 
Cost of equipment installed dunng the year—Unit ^9 
Crediis—Other deferred • •• 
Crossings—Grade * 

.Added and eliminated during year 11:1. u: ' ' ^ ' " 
Crossties isee Ties) 
Debt—Funded, unmatured '^'A 

Changes during the year 
Consideration received for issues during year 59 
In default ^ - f 
Other d'je wuhm 1 year '*>--̂ » 
Purposes for which issued ' 

Defense proiects, road and equipment owned and leased 
from others—Amortization of -t^*^ 

Deposiis—Special 
Depreciation base and rates—Miscellaneous phvsical property- • 

Road and equipment leased i 
I rom othcrs 

Improvements to 
Toothers 
Owned and used 

Depreciation—Charged to oper-'ting expenses 
Equipme.-' ' " 
Road property 
Shop and powerplant machinery 

Depreciation reserve—Miscellaneous physical property 5-. 53 
Road and equipment leased: 

From others ^ 
Impioscmenis n 

To others 
Ow ned and used * ' 

Directois 
Dividend appropnations 
Elections and voting powers 
Electric iocomoiive equipment at ctose of year 

• Enierpnses—Highway motor-vehicle ;•-

23B 
53 

42 
43 
44 
42 

82 
84 

... 3 
20' 

H, 9 
104] 
il2 

PiiKe No 
iU-li)9 

105 
IOS 

:t)h-io"^ 
, 104-109 

1(14-109 
'CS 
X4 

43 

JC-i ,45B 
-U 
46 

56, 58, 60 
56. 57 

Equipment—Owned, depreciation base and rate* 42 
Reserve 45 

Equipment—Retu-ements. charged 10 opera'mg expenses 84 
Equipment—Unit cost, installed this year 49 
Expenses—Of miscellaneous nonoperating 

physical property 52-53 
Railway operating 74 85 

Extraordinary and prior period items 18 
Federal income taxes M, 86 
Financial posiiion—Clianges in 21 
noating equipmeni 106 
Freight-train cars 106.107 

Cars—Hire of 90 
Fuel consumed by molive-power units 128 

Cost 128 
Funded debt (see Debt). 
Funds—Capita! 24-25 

Insurance 24, 23 
Ot^;r reserve 2^23 
Sinkng 2? 

Gauge of track 119 
Gasoline (see Fuel) 
General officers 3 
Grade crossing 113,114 
Grade separations 115 
Guaranlies and suretyships 71 
Highway motor-vehicle operat ons—Respondent s 110,111 

Financial inlerest 112 
Hire of freight cars 90 
Identity of respondent 1 
Income accouni for the year 16-19 

Interest on bonds 61 
From lease of road and equipment 88 
From nonoperating property 53 

Insurance funds 24. 25 
Interest accrued on amounts payable to 

affiliated companies 62 
Unmatured funded debt 58 
Receivers" and trusiees" securities 58 

In default 58 
On income bonds bl 

Investments in Common Stocks of Atfiiiated Companies 35A, 358 
Investments in secunttes of (and advances to) 

a/fiiiated companies 28-31 
Other 32-35 
.Adjustment of book values 28-35 
Conirotled through nonreporting subsidiaries 36, 37 
Disposed of dunng ye?r 28-35 
,Vlade dunng year 28-35 

Equipment, unit cost of i^ 
Miscellaneuus physical property 52, 53 
Railwav property used in transportation service 50-51 
Road and equipment 38-40 

Changes dunng year . '* ' i9 
Of oropietarv companies 2 

Temporary cash 23 
Investments, other elements H 

Leased lines—Investments made during the year in 
additions and betterments on . 38-40 

Leasehold contracts—Abstracts of 12 
Leases—Ab-'iracl of terms and conditions of 88 
Liabilities—Contingent 70 
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INDEX—(tintinued 

peraieo 

• ih.HAI. 
, 99 

Kl i 
l(J1 
103 
IK 

'.. i l 
'.. 53 
. 88 

l > 

105 

112 
I I I 

,, 18 
51 A-5 I E 

,,, 1.14 
S6-58 
•=6-58 

Othcr 
Loans and note . pavaPie 

Receivable 
Locomotive equipmeni 

Electnc and other 
Rentals 

l.ong-tirm debt due A uhin 
Indet.iull 

Mileage—Average of road 
Change, dunngthe year 
(Yf main tracks and weiglit of rail 
Oi new tracks in which rails were laid 
Of new tracks in which uei were laid 
Of road constructed and abandoned 
Operated at close of year 

By States and Territones 
0*ned and not operated ai civ se .)f vear , , 

Miscellaneous items ir, retained income accounts for the 
year 

Miscellaneous physicai properiy—D.-preciation base an ; 
rates , ,, ^ 
Reserve 
Investment in , , ^ 

Miscellaneous physical properties operated during year ^ 
Miscellaneot'S rent income 
Miscellaneous rer' 
Motor rail cars ow ned or leased 
Motor-vehicle enterprises, highway. ,n which respondent 

had an interest during year 
Molor vehicles, highway IIO 
Nei income 
Noricapitalued lease commitments by lessees 
Oath 
Obligativ-ins-Equipment 

Due within 1 year 
Ofncers—Gener I . of corporauon. receiver, or trustee ^' 

Competisatio.i of ' --
Operatingexpenses isee Expenses). 

Revenues (see Revetiues) 
Statistics I .see Statistics) 

Ordinary income 
Other transactions oetween noncarrier subsidianes of 

respondent and other atfiliated compnnies or persons 12'' 
Other transaction between respondent and companies 

or persons alfiliated with respondent 12-̂  
Passenger-train car rental'. 

Train cars 
Payments for services ren lered by ottier than employees 

andalfiliales '-^ 
Pick-up and deliverv services 110.111 

Payments toothers ^ 
Prolil or los .—Separatcb operated properties 89 
Property (see Invesimenisl 
Proprietary companies -
"•urpcses for which funded debt was issued 

or assumed du'ing ytnr 
Rail motor car? owned or leased 
Paiis 

Laid in replac-men' 
Charges to additions and betterments 
Charges to operating expenses 
Salvage value 

Additional tracks, new lines, and extensions 119 
Miles of iltw track in which rails 

were laid 
Weight of 

Railway—Operatingexpenses 
Operatinc Revenues 

Railing tax accruals 
Receivers and trustees" secuntiev 
R'jl:;tionship of respondent with alfiliated 

companies 
Remuneration From National Railroad 

Passenger Corporation 
Rent for leased roads and equipment 
Rent Income—Miscellaneous 

_Rents Payable—Miscellaneous 

Railroad Annual Report R-l 

91 
105 

59 

I IS 
IM 
118 
118 

... 119 
. 119 
'4-85 

'3 
H6, S"" 

131-133 
•̂2 
s8 
•̂3 

C.IIC N , . 

Rentals 
t .ocon .o t i vev 

Passenger iiaiii ^.iiv 
Ketained income— Apprnr'i.iied 

'.nappropnaied 
Miscellaneous uems ir accoum 

Itir vcar 
Keiirements—Equi iem 

Road 
Revenues—Miscellaneous non-operating phv si. 
Revenues —R.lliw n irierating 

Freigb, 
Passenger 

Riiad and equipment—Investment in 
Defense Projects—Amortization nf 
Leased from others—Depreciatit i r-.i-e 

,mil rales 
Improvemenls i 

Reserve 
Leased toothers—Deprccialion b.i-.' 

and rates 
Reserse 

Owned—Depreciation base anti raie-
Reserve 

Used—Depre,;ialii)n base and raiev 
Reserve 

Road—Mileage Operaled at clo-e of veai 
By Stales and Terntones 

Roail—Owned and not operaled .u 
Road propertv—Depreciation 
Koad retirements , 
Salvage on rails taken up 

Ties withdrawn 
Secunties (sce Investments). 
Separately operated properties—Profit or loss 
Separations—Gr.ide 
Services rendered by other than emplovees— 

Payments for •. • 
Short-ierm borrowing arrangements—Compenaating ' 

balances and , ^ 
Shopand power-plant machinerv—Derreciaiion 
Sinking Funds 
Source and application of funds 
Special deposits 
Statement of changes in financial position 
Statistics of rail-line operations 

Swilching and terminal tralfic and .n-
Siock outstanding 

Changes dunng year 
Consideration received for issuev 
Liability for conversion 
Number of security holders 
Total voting power 
Value per'hare 
Voting rights 

Stockholders repon-
Suretyships—Guaraniiev .tnd 
Surplus capital 
Switching o.,d ierminai !r..mc -nc c-r -.c::- :: 
Tax accruals—Railway 
Ta.xes accrued—Federal income and oiheiv 

On miicellaneous nonoperating physical 
property 

Temporary cash investments 
Ties laid in replacement 

Charges to additions .̂ --.J betterme: -
Cnarges to operating expenses 
Salvage 

Ties—Additional track., new lines a.-'d 
exterjions 

fie« —Miles of new tracks m 'Ahisb iie-
were laid 
Number in maintained track-. 

Tracks operaied at close of year .sAUcninc 
anu terminal companiesi 
Miies of. it close of year, by States 

and Territories iswitching and lermmal 
companiesi 

4<--,,4SB I 
i 

44 \ 

1 Ifs 

10,': 
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Transaclions between nuncarrier subsid anes 
or respondent anvi other .iifi!i,iieil 
-ompanies or persons fm 
'eee.ved or prov ided 

Transaclions between respondent and 
companies or perstins alfiliated w uh 
-espondent for services received or 
rr.ivided 

INDFX—Ctintluded 

Pllft So 

126 

124 

Unit ciisi of equipmem insiallcd Jurinn 
the yciir 

Unmaiured funded debt 
Vehicles—Highway moini 
Verilication 
Voting poweis and elecimnv 
Weight of rail 
Working capital inlornialion 

. li). 

<r i . ^ ) ( 

1 1 1 
1 '4 
>< ') 
1 I'V 
26 
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