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DIRECTORS

OF

THE PENNSYLVANIA RAILROAD COMPANY

ELECTED BY THE STOCKHOLDERS.

TERM EXPIRES TERM EXPIRES
GEORGE WOOD, . . . . . . 10927 GEORGE H. McFADDEN, . . . 1925
C. STUART PATTERSON, . . . 1927 LEVIL.RUE, . . . . . . . 1926
EFFINGHAM B. MORRIS, . . . 1926 CLEMENT B. NEWBOLD, . . . 1927
CHAS. E. INGERSOLL, . . . . 1924 HOWARD HEINZ, .. . . . . 192§
SAMUEL REA, . . . . . . . 1024 EDGAR C. FELTON, . . . . . 1924
BAYARD HENRY, . . . . . 1925 SPENCER C. GILBERT, . . . . 1926
A. W. THOMPSON, . . 1926

ADDITIONAL MEMBERS OF THE BOARD SELECTED BY THE ABOVE NAMED DIRECTORS ON 25TH APRIL,
1923, To AcT As VICE-PRESIDENTS FOR THE TERM OF ONE YEAR:

W. W. ATTERBURY, HENRY TATNALL,
GEORGE D. DIXON, A. J. COUNTY.
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OFFICERS

THE PENNSYLVANIA RAILROAD COMPANY.

PRESIDENT, 0viveuencarrennanas Seieeciescseniscsesesnatasatsttststsesacacaannes .
VICE-PRESIDENT IN CHARGE OF OPERATION,.cccttteceeaccocoassosssncncsoscssnccasss
VICE-PRESIDENT IN CHARGE OF TRAFFIC,.ceeevereeeerivecanes
VICE-PRESIDENT IN CHARGE OF FINANCE,...ccoeteerencancnonen teeecesenssenaa
VICE-PRESIDENT IN CHARGE OF ACCOUNTING AND CORPORATE WORK, i t.veutiosoennnns
VICE-PRESIDENT IN CHARGE OF REAL ESTATE, PURCHASES AND INSURANCE,...cc...... .
VICE-PRESIDENT AND GENERAL COUNSEL,...... Cevens tesesrencranana teeeneresecanne
VICE-PRESIDENT IN CHARGE OF PERSONNEL,.evveceveecocesnvarans eeees
SECRETARY, . eeeereeenenaanscenassoasnasaionascncnnne eeeniieteasseanasanan Geanesis
TREASURER (PHILADELPHIA), ' vivevinnnnen
TREASURER (PITTSBURGH),......... G sesaresenesistesecnattestatesanenesrssrtanes
GENERAL TRAFFIC MANAGER,. . cvevevravervecrencnaannn ceenes
COMPTROLLER (PHILADELPHIA);.......... cereees cesesnenin sessessersssssasasssaans .
COMPTROLLER (PITTSBURGH),.vcveuvennns Ceeenaenanan S ..
GENERAL REAL ESTATE AGENT,..iieetirencncsssssacasevanens .
GENERAL PURCHASING AGENT,.ccvccevecreees cecesttecencsnns cesecens Ceeececetanan .
SUPERINTENDENT, INSURANCE DDEPARTMENT,. ..y ivurrereacososonencsnncnnerancannan
GENERAL SUPERVISOR OF STORES,..cctueteceeeressasenacecsssssasasasanssses I
CHIEF OF TRANSPORTATION,.¢c0evcncanens verens cenenes cecacesessassnns ceereeans ves
CHIEF OF MOTIVE POWER,.:iiicviiivranse
ENGINEER OF TRANSPORTATION,..ccevuvrococes Veesssessnsnnnes teecesesenntarenanns
CHIEF ENGINEER,..... vasesacesananinme baserecis tetesencrnsnans resese tesvscnsesan
MANAGER, EMPLOYES SAVING Funbp...... Geavessessasens Creetbeseererer e atoaaas
SUPERINTENDENT, EMPLOYES SAVING FUND (PHILADELPHIA),..ccciierneninnnan esacacis
SUPERINTENDENT, EMPLOYES SAVING Funp (PITTSBURGH),..... tettetateccressbisenne
SUPERINTENDENT, RELIEF AND PENSION DEPARTMENTS, ...i0vvieeiiinsannaas N

esssessesessersesein ..

EASTERN REGION.

VICE-PRESIDENT, vcveeeranasenne
GENERAL MANAGER, .. tuttereanseceasorsosssssonesssasssiscesonsssassaisessanannes
TRAFFIC MANAGER,.¢.cocvvecnceennes sesseranie Ceesssenesanaas
ACCOUNTANT,..... eeeesttnteccanns htbetecsecrerrneteasanenananan
REAL ESTATE AGENT)iiiietteeecneecnsccasnanns R ceraes
PURCHASING AGENT,...0c0ivuens tevisssissessiecanas eetsesceinsen esessoneisccsans

CENTRAL REGION.

VICE-PRESIDENT,...... Ceteersrenecenserarans Geesessiinsssasesns I
GENERAL MANAGER, i iiiisasnineccrisinsacioanans eicarinesians
TRAFFIC MANAGER,..ciivteteeeennacnsrncannancsoiaons teescasansns fetrecseerraaaee
ACCOUNTANT, oo tevetneasoaoncnaenns e eeeactettaeeesecsonanannns Ceesersieranaaann
REAL ESTATE AGENT,...cc0cvennes feseaesetestannantesneanen tetesessecsrtassacnes
PURCHASING AGENT,........ eessietiiereneeteaiticataniina Ceesetesesissesnsensaans

NORTHWESTERN REGION.

VICE-PRESIDENT, 000 yusarosvecanns sesreranesarronansasad tecereanen R
GENERAL MANAGER, . cttetteteverivesnnssrsnissaesonsorsssonsassnansane retreaens ..
TRAFFIC MANAGER,.....ccvuun.. beieirenerannen eeieseatsiacsacssasatassesananinae .
ACCOUNTANT, vt tieeretnencesesesnnssensonncnnancnsannnne bevsrevans tesnses N,
REAL ESTATE AGENT,....cccvvvennn. Fetesisecasiansecanasan Cetiieciatseratencaaan
PURCHASING AGENT,........ teeereenanen Ceeiriereens cpresiesesesantornetase reeeans

SOUTHWESTERN REGION.

VICE-PRESIDENT, .. .cnieernrasnaanns teeseeaereasacanns i teeeetitere bt eaaans
GENERAL MANAGER,......0.. Ceeiaas Ceseeessrersaresecesainas teastesioanane
TRAFFIC MANAGER,......... Cerenenan ettt eearinens e eeeretetianaatecaceaanas
ACCOUNTANT,..... tiesietnans Cibeeaineceseisenediineitanann Vedessesecsicescsaerians
REAL ESTATE AGENT, .. tuveeavterrueeeraerocaciosrsoseonssssssssasesaressassonsas
PURCHASING AGENT,.0vetiinrnntennnnanannns Cetsesitetatersenatanaanuns [

SAMUEL REA.

W. W. ATTERBURY.
GEORGE DN. DIXON.
HENRY TATNALL.

A. J. COUNTY.

M. C. KENNEDY.

C. B. HEISERMAN.

G. L. PECK.

LEWIS NEILSON.
JAS. F. FAHNESTOCK.
T. H. B. McKNIGHT.
ROBERT C. WRIGHT.
E. A. STOCKTON.

J. W. ORR.

T. W. HULME.
SAMUEL PORCHER.
R. H. NEWBERN.

C.. D. YOUNG.

C. M. SHEAFFER.

J. T. WALLIS.

W. C. A. HENRY

A. C. SHAND.

LEWIS NEILSON.

H. T. WILKINS.
J. L. MASON.,
E. B. HHUNT.

ELISHA LEE.

C. S. KRICK.

J. L. EYSMANS.

I. A. MILLER.

J. P. GAUFPF.
MONTGOMERY SMITIH.

JAMES A. McCREA.
M. W. CLEMENT,
GEO. D. OGDEN.,
W. P. peHART.

W. W. MAYER.

W. G. PHELPS.

E. T, WHITER.

T. B. HAMILTON.
WM. HODGDON.
W. M. WHITNEY.
P. C. WELSH.
WM. W, MORRIS.

BENJAMIN McKEEN.
I. W. GEER.

C. B. SUDBOROUGH.
S. W. TROUTMAN.
A. R. MEREDITIHL.

C. R. PEDDLE.



SEVENTY-SIXTH ANNUAL MEETING.

PHILADELPHIA, 10th April, 1923.

The Annual Meeting of the Stockholders of The Pennsylvania Railroad Company was held this
day at 11 o’clock, A. M., at the Academy of Music.

On motion of Mr. David E. Williams, Mr. Samuel Rea was called to the Chair, and Mr. Lewis
Neilson was chosen Secretary of the meeting.

The Secretary read the call for the meeting as follows:—

THE PENNSYLVANIA RAILROAD COMPANY

General Office, !
Broad Street Station,

PHILADELPHIA, 20th March, 1923.

The Annual Meeting of the Stockholders ot this
Cnmf)my will be held on Tuesday, the 10th day of
Apnl, 1923, at 11 o'clock, A. M., in the Foyer ot
the Academy of Music, Broad and Locust Streets.
Philadelphia, Pennsylvania, at which meeting the
Annual Report of the Board of Directors for the
year ended 31st December, 1922, a lease of the rail-
road, property and franchises of the Pennsylvania-
Detroit Railroad Company, and such other subjects
as may properly be presented, will be submitted for
consideration and action by the Stockholders.

Stockholders may obtain copies of the Annual
Report of the Ccmpany and the necessary tickcts
for admission to the meeting by personal applica-
tion at, or by letter to, the Scerctary’s office, Room
269 Broad Street Station Philadelphia, on and after
the 3d day of April, 1923.

LEWIS NEILSON, Secretary.

Mr. John Gribbel offered the following resolution, which was, on motion, duly seconded, adopted:—

Resolved that the reading of the annual report be dispensed with, inasmuch as the report was
published in pamphlet form for distribution to Stockholders, on the 3rd of April, 1923, and a
synopsis thereof has appeared in the newspapers.

Mr. David E. Williams offered the following resolution, which was, on motion, duly seconded,
adopted :—

Resolved that the report of the President and Board of Directors for the year 1922, be and the
same is hereby approved and adopted, and that the action of the Directors respecting the several
matters therein reported, be and the same is hereby ratified and confirmed.

(iii)
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Mr. James P. Kohler, after addressing the meeting, offered the following resolution, which was,
on motion, duly seconded, adopted:—

“Resolved that this body of Pennsylvania Railroad Stockholders heartily "endorse, and agree to
further in all legitimate ways, the scntiments concerning Federal and State governmental interference
with and regulation of our railroads as expressed in the annual report for 1922 of the management
of the Company and in the printed circular issued by the President under date of February 16, 1923.”

Mr. Bayard Henry offered the following preamble and resolution, and moved that a stock
vote be taken at the election for Directors of the Company, to be held on Tuesday, the twenty-
fourth day of April, 1923, at the General Office of the Company, Broad Street Station, Philadelphia,
by the Judges holding the said election, in the same manner as the vote for Directors shall be taken,
on the question of the adoption of the said preamble and resolution, the said Judges to certify the
result thereof to the Secretary of the Company:

WHEREAS, under date of 28th March, 1923, the Board of Directors approved the leasing of the
railroad and property of Pennsylvania-Detroit Railroad Company to this Company for a term of
nine hundred and ninety-nine (999) years from Ist January, 1923, and has submitted the proposed
lease for the consideration of the Stockholders of this Company; therefore

Resolved that the Stockholders do hereby approve the lease of the railroad, property and fran-
chises of Pennsylvania-Detroit Railroad Company to this Company for a term of nine hundred and
ninety-nine (999) years from 1st January, 1923, upon the terms and conditions set forth in the form
submitted to this meeting; and that the Board of Directors is hereby authorized to take all steps
necessary to secure the execution and the legal approval of the said lease for and on behalf of
this Company.

The motion to submit the said preamble and resolution to a stock vote, being duly seconded,
was adopted.

Mr. William Wood offered the following resolution, which was, on motion, duly seconded,
adopted :—

Resolved that the Chairman of this meeting is requested to appoint a Committee of seven
stockholders to recommend, after conferring with the President of the Company, three Stockholders
for election as Dircctors, to be voted for by the Stockholders at the annual election on the 24th
instant, to fill the vacancics then existing through expiration of term of “service, and that the
Secretary of the Company be instructed 'to publish the names of such nominces and also the names
of those who at the annual election are elected Directors to fill the vacancies aforesaid.

The Chairman named the following Committee:—

Messrs. William Wood, Chairman, S. F. Houston, David E. Williams, William W. Fitler, John
Gribbel, Christian C. Febiger, and Joseph W. Cooper.

Mr. Alexander Tollinger addressed the meeting on the question of employe represcentation.
The President of the Company then addressed the meeting as follows:

“I take this opportunity to direct the attention of the Stockholders to a few phases of the
railroad situation. First, regarding our own Company—the Annual Report of your Board of Directors
presented at this meeting deals very fully with conditions on The Pennsylvania Railroad System during
1922. Your management has always pursued the policy of publishing the important features of the
Annual Report prior to the Annual Meeting, and this is supplemented through the year by the
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current monthly earnings and statements of important events on the railroad in which the Stock-
holders might be interested. In addition, the Stockholders, through correspondence, receive such
additional information as they request, and the quarterly dividend checks are a further index to
conditions. Therefore, our Annual Meetings can be brief and directed chiefly to those legal require-
ments which are essential to the Company’s corporate existence and actions. We would like to see
the net returns much greater, but I think you will agree that on the whole the results were very
encouraging compared with the year 1921, It was no inconsiderable task to come through a year
with materially reduced coal toanage caused by strikes in the anthracite and bituminous industries,
extending over five months, accentuated as they were by the Country-wide strike of the railroad
shop crafts, and likewise to sustain a reduction in freight rates, and yet be able to almost double
the net railway operating income compared with the unfortunate year 1921. That result encouraged
your Board of Directors to resume quarterly dividends at the:rate of one and one-half per cent.,
which we trust will be maintained. They can be maintained at that rate provided we have sound
business conditions, and can keep free from adverse political and labor conditions, and from general
rate reductions.

In obtaining improved results the President and Directors are appreciative of the support of the
management by the Stockholders. I do not limit that support to the year 1922, for during the
difficult period of Federal Control and the War Readjustment period that has followed, the Directors
of The Pennsylvania Railroad Company have received the united support of the Stockholders in
adhering to a policy which will enable the management to bring the property and organization up
to pre-war standard. Without reservation, I want the Stockholders to know that, notwithstanding
the fact that many of the shopmen went on strike, if it had not been for the loyal co-operation with
the officers and management of the old and new employes on The Pennsylvania Railroad System
during the strike period, who by their faithful service recognized their paramount duty to the
Company and the Public, the industries and homes in a large section of the United States would
have seriously suffered from the lack of a proper fuel and food supply for a portion of the past
winter, and many people would have been out of employment, and your Company's revenues greatly
reduced. In addition, during the strike we fortunately had the help of the greatest number of our
shippers, who realized the tremendous obstacles confronting all the railroads.

We recognize that we have much to do for the enlargement and improvement of the System
to keep pace with the country’s growth, which poor returns for several years past have not warranted
us in doing, on the scale we would like to see effective. Under fair opportunities we can overcome
these drawbacks. Our continued aim is to expand and improve our transportation service, to increase
the return which the Company can earmn and pay dividends upon its investment so that it may at
all times have the strongest credit, keep its road, equipment and structures maintained at the highest
standard, and pay the best possible wages to its employes.

So much for our own affairs, except to say this, that, had it not been for our conservative
financial policy in the past, it is safe to say that the Company could not have resumed dividends at
the rate of six per cent. per annum. Under that conservative policy several hundred million dollars
that might legally have been paid to the Stockholders as dividends, were put back into the property
for its improvement and the maintcnance of the highest standard of railroading, instead of providing
these funds through the issue and sale of additional stock or sccurities.

There is another relation we ought to bear in mind, and that is with the Government—Federal,
State and Municipal. Your System in the support of these Governments during the year 1922, paid
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over Thirty-two and a quarter million Dollars in taxes. To say the lcast, such a payment by your
System should entitle us to fair dealings on behalf of all governmental bodies. In addition to this,
the prosperity of the country was assisted by expenditures for materials, fuel, supplies, equipment and
new work, of about One hundred and fifty-five million Dollars, so that your System was a very
large contributor to national prosperity. Only by its continuing to be a large contributor to that
prosperity and carrying on a large public service, which, your report for 1922 shows, amounts to
over Forty and a half billion ton miles and to over Six billion passenger miles, can it assure its own
continuing prosperity. There is therefore as a taxpayer and as a large purchaser and consumer in
its transportation service, the closest interest between this railroad, the Government, the mines, farms,
industries, and the public at large.

As an evidence that this interest has by no means diminished, your Company has joined with
other railroads in the adoption of a program by which the railroads of the country, in full realization
of the necessity for a greater improvement and expansion of the country’s transportation facilities,
to meet the growing demands of commerce, have authorized since January, 1922, for cars, locomotives,
tracks and other facilities, expenditures of over One and a half billion Dollars, of which Four hundred
and forty million Dollars were expended during the year 1922. For this purpose large amounts of
new capital must be borrowed by the railroads in the abiding faith in the further progress and
prosperity of our country, in the faimess of the American people, and relying on the enforcement by
the Government of the constructive railroad policy in the Federal Transportation Act of 1920, under
which reasonable protection to the investment in the railroad property is assured, and just returns
permitted to be earned thercon. From January 1st, 1922, to the middle of March, 1923, the rail-
roads purchased over 223,000 new freight cars and 4,219 new locomotives. Of these, 117,280 freight
cars and 2,106 locomotives have been delivered and placed in service, and the balance will be
delivered by the Fall, when the traffic is usually the heaviest. Furthermore, the railroads are
unitedly urging the active prosecution of their new construction work in the early part of the season
to increase the cxisting facilities; that locomotives and cars awaiting heavy repairs be reduced to a
normal basis as quickly as possible; that a reasonable supply of coal for railroad purposes be stored
by Scptember First, so that after that date the equipment and other facilitics may be used to the
greatest extent for commercial purposes. The railroads are likewise stressing upon all interested, the
necessity for the movement of coal and ore via the Lakes, and the prompt purchase of coal supply
for consumption at inland points, in the largest possible quantitics early in the scason. The railroads
of the country have, through the American Railroad Association, established an effective organization
in the car-service division for the central control and distribution of freight cars to the best possible
advantage of the country.

The railroads rely upon the shippers to give the most effective co-operation, as they did during
the War, by loading cars to capacity so as to increase the average car lading; and they ask every
consignor and consignee to promptly load and unload cars and by so doing substantially incrcase the
daily car mileage, and save the equivalent of many new cars for the bencfit of trade and commerce,
and thereby help to bring American railroad performance to higher levels.

An appeal is made to the Public generally, to assist transportation conditions by storing coal in
the Spring and Summer months, so as to help in decreasing the congestion in the closing months of
the ycar. This program is adopted by the railroads in full recognition of their own responsibility
for prompt movement, and to avoid waste of transportation. In asking for such public support the
railroads point out that in the ten-year period—1912 to 1921—the carrying capacity of freight cars
increased almost 237, and the aggregate tractive power of locomotives increased close to 419;. This
is now to be supplemented by expenditures during 1923 for cars and locomotives of $675,000,000.,
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and for tracks and other facilities $425,000,000. The railroads are therefore doing all in their power
to meet their full responsibility, not only to the Public but to their owners and their employes.
This is the program of all the railroads, in which your Company will take a part and it has already
taken the first step by leasing over Thirty-one and a half million Dollars of new equipment to be
paid for under Equipment Trust Certificates during a fifteen—year period. This is an indication that
The Pennsylvania Railroad Company will take a forward place in this constructive program.

To carry out that program it is essential that your Company, as well as others, be permitted to
operate its railroad on a business basis, and to earn a reasonable return on the investment, so as to
sustain sound credit whereby new funds may be secured on a satisfactory basis. Your management
knows that your railroad can produce better results with more freedom from restrictive legislation
and regulation—Federal, State or Muniéipal—and we strongly recommend and urge each stockholder
to use his or her influence with their representatives to prevent the encouragement of either national
or state legislation which will further complicate the railroad situation, by imposing upon the rail-
roads any increase of unnecessary expenses and burdensome legislation. The exercise of your personal
interest is the best way to dispose of the Railroad Problem by assuring protection of the railroad
investment, and the freedom to earn a fair return. That result will enable the railroads to expand
and improve their property, and again do their full duty as one of the most important instruments
in assuring national prosperity.”

Mr. A. S. Hayward offered resolutions expressin-g appreciation of the methods adopted by the
management during the past two years, and suggesting plans for future financing, which were, on
motion, referred to the incoming Board for their consideration.

Mr. David Burnstine presented his views as to the adoption of methods to arouse public
sentiment against adverse legislation affecting railroads, and recommended the adoption of a slogan
as a means to that end, suggesting ““Stop nagging the railroads.” No motion was made but the
Chairman stated that the subject would be referred to the Board of Directors.

The Stockholders then, on motion, adjourned.

LEWIS NEILSON, SAML. REA,

Secretary. Chairman,
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SEVENTY-SIXTH ANNUAL REPORT.

THE PENNSYLVANIA RAILROAD COMPANY.

GENERAL OFFICE, PHILADELPHIA, March 14th, 1923.

To the Stockholders of The Pennsylvania Railroad Company:
The Board of Directors herewith submit their report for the year 1922, with such data relating
to your Company and other corporations embraced in the Pennsylvania Railroad System, as will

give a clear understanding of their results.

GENERAL SI1TUATION DURING 1922.

The year just closed showed a marked improvement in general industrial and financial conditions,
compared with the year 1921, but the business of the Country, including that of the railroads, was
seriously affected by strikes in the anthracite and bituminous coal mining industries for a period
of about five months, and the situation was accentuated by the country-wide strike of the railroad
shopcrafts, beginning July, 1922, which increased the number of unserviceable cars and locomotives
on all the roads, and, like the mining strikes, added to the loss and disorder, and traffic congestion,
which are inseparable from serious industrial and transportation interruptions. These strikes
necessitated extraordinary measures to carry on the train service to insure a coal supply for domestic
and industrial uses during the Fall and Winter, minimize inconvenience and suffering, and the loss
of employment that would have ensued had the railroads failed in their service. Fortunately, on
the Pennsylvania Railroad System, the loyal supervisory and working forces enabled your lines to
continue an active transportation service during the strike period, this service being invaluable to
the industries and the public generally. Public opinion was strongly expressed against these strikes,
so that it should now be understood that force and intimidation will not induce the American
people to acquiesce in the paralysis of their transportation service and industries, especially when
the questions at issue can be impartially decided through available mediation or arbitration proceedings.
Your railroad and other railroads of the Country in the closing months of the year and throughout
the Winter, under great climatic and physical difficulties, performed extraordinary transportation
service, and thereby largely offset the disadvantages to the farms, mines and industries caused by
these strikes. Nevertheless, it was impossible for the railroads during that active business period
to provide transportation service sufficient to handle simultaneously the accumulated coal, agricultural

and industrial products. M
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The combined results of these interruptions to transportation service and of a general reduction in
freight rates, restricted the Net Railway Operating Income to $73,405,327.69, notwithstanding the extra-
ordinary efforts made by your management to increase the service and efficiency. That is a return of
only 3.729, upon the Investment in Road and Equipment of The Pennsylvania Railroad Company and
the lines directly operated by it, but nevertheless it is a great improvement compared with the negligible
return of 1.889, earned in 1921. The stockholders will understand that it would be impossible to pay
the usual fixed charges and dividends out of that low return, if there was not added to that sum the Non-
Operating Income for the year including the income from large investments, and if in addition the Com-
pany had not pursued for many years the conservative policy of utilizing their surplus income and profits
for certain improvements of the property and equipment, and for the retirement of funded debt, instead
of providing the funds therefor from the sale of stocks or bonds.

It is difficult to understand the continued failure of our Federal and State Governments, and
the Commissions appointed for that purpose, to enforce a constructive railroad policy, when it is
considered that the railroads are owned by the public and their savings, insurance and other insti-
tutions, your Company alone having about 140,000 of such individual and corporate stockholders
and about 90,000 bondholders. The railroads are conservatively capitalized compared with their
real value, and their prosperity is essential to the prosperity of the Country, but the credit of the
railroads upon which depends the expansion of their tracks, equipment and facilities cannot be assured
unless they are allowed to earn a fair return upon their investment, sufficient to encourage additional
capital to be invested to give greater service to the public. This failure to deal equitably with the rail-
roads, which constitute the chief collecting and distributing system for the Nation's trade, commerce and
products, is all the more incredible because it is still possible to secure bencficial legislation for the farms,
the industries, the highways and the waterways. It must be clear to reasonable people that a railroad
regulatory policy which since 1908 has allowed a return upon the railroad investment averaging only
about 4%, per annum for this fifteen year period is not regulation, but confiscation of the investment. It is
also, in substance, a slow but sure confiscation of the business of the Country, because it has resulted in con-
gestion of traffic in prosperous periods, on account of insufficient transportation facilities. This is a most
costly policy for the Nation to pursue, especially as Congress has, in the Transportation Act of 1920,
directed the Interstate Commerce Commission to establish rates which will allow the railroads to earn a
fair return upon the valuation of the railroad property as determined by the Commission, so as to assure
adequate transportation for the people of the United States. This fair return was at first 6%, per annum,
and now it is fixed by the Commission at 5349, per annum, but the railroads in 1922 realized only slightly
in excess of 4%, upon the Commission’s valuation, which is considerably below the book value of the
Carriers. This Congressional mandate places the responsibility upon the Commission to see that a fair
return is earned in every year by the railroads. It likewise made the Carriers responsible for the efficient
and economical operation of their properties, but, unfortunately, our Governmental policy in many ways
prevents them from exercising ordinary business foresight, and promptly taking the action essential, to
satisfactorily discharge that important responsibility. With a firm determination to be helpful on the
part of the Federal and State authorities and Commissions, much could be accomplished, notwith-
standing the serious restrictions in the present State and Federal laws and regulations.

It is expected that in 1923 the railroads will earn something approaching a fair return upon the invest-
ment, provided there is no marked recession in business or rates, and no labor disturbances to interrupt
the transportation service. If the outlook did not appear more favorable than in past years, it is difficult
to see how the railroads could any longer delay appealing to the Courts for the equitable protection of
the railroad investment which the regulatory bodies have so long neglected. The railroads do not
plead for appropriations of Government monies, nor for any Government guarantee; they ask
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only for the freedom, under reasonable regulation, to so operate their properties that they can earm
from remunerative rates, a fair return upon their investment by rendering a greater and better public
service, and thereby create such a margin of credit as will warrant the raising of the new capital urgently
required to currently expand and improve that service.

When The Pennsylvania Railroad Company and the other lines in its System were permitted
to earn a reasonable return they pursued the sound policy of paying moderate dividends, and
devoting the remaining surplus to the improvement of the property and equipment, and to the
retirement of funded debt. In this way at least $373,000,000 that legally might have been distributed
to the owners was devoted to improving the property and strengthening the credit of the various
Corporations in the System. They likewise expended in each year many millions of dollars provided
through the sale of stock at, or above, par, and also other securities, for new lines, equipment
and additions and betterments, in addition to the current remewals and replacements charged to
operating expenses, for maintaining the roadbed, equipment ‘and structures at a high standard.
Had it not been for this wise policy, your Company and other Companies in its System would be
unable to pay dividends at the current rates.

INCOME STATEMENT FOR 1922.

The operating results for the year contained in the Income Statement in this report show a
notable improvement over 1921, but the Net Railway Operating Income is still far from being ade-
quate in view of the transportation demands for greater service on your lines. These results for 1922
also include the operations of the following subsidiary lines, long term leases of which have been made by
your Company, and were approved by the Interstate Commerce Commission:—

The Pittsburgh, Cincinnati, Chicago and St. The Englewood Connecting Ry.

Louis R. R. Indianapolis and Frankfort R. R.
Grand Rapids and Indiana Ry. The New York Bay R. R.
New York, Philadelphia and Norfolk R. R. The Ohio Connecting Ry.
Cumberland Valley and Martinsburg R. R. Perth Amboy and Woodbridge R. R.
The Cincinnati, Lebanon and Northern R. R. The Pittsburgh, Ohio Valley and Cincinnati R. R.
Louisville Bridge and Terminal Ry. The South Chicago and Southern R. R.
The Wheeling Terminal Ry. The Toledo, Columbus and Ohio River R. R.

The Cleveland, Akron and Cincinnati Ry.

To make a comparison with 1921, the Railway Operating Revenues and Expenses to and includ-
ing Net Railway Operating Income are restated, so as to embrace the operating results of the same mileage
of the various Companies in both years.

The increase in “Freight Revenues’ was derived chiefly from increased business, and would have
been greater except for the coal strikes and the reductions in freight rates. The reduction in “Passenger
Revenues’ was caused by decreased passenger business, especially during the first six months of the year.
The decrease in “Mail Revenue,” compared with 1921, is due to the inclusion in 1921 of certain unpaid
revenues of previous years awarded under a decision of the Interstate Commerce Commission. The
increase in * Express Revenue” reflects increased business, and greater efficiency in conducting that business.
It is gratifying to note that the Railway Operating Expenses for the year, compared with 1921, show a
decrease, notwithstanding increased business and strike conditions. Taxes for the year show a further
increase, some of which is attributable to the increase from 109, to 12149, in the Federal Income Tax, and
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to State Tax adjustments. The ‘“Net Railway Operating Income” shows a substantial increase over
the preceding year, when the traffic had fallen off greatly, and your dividend had to be reduced. The
“Miscellaneous Rent Income” reflects the result of including rents from miscellaneous property of the
leased railroads already mentioned, and to higher rentals. The “Dividend Income" shows an increase
due chiefly to additional securities of subsidiary companies, and to dividends by certain companies in
excess of those paid in 1921. The increase in *Income from Sinking and Other Reserve Funds” is due
chiefly to the fact that in 1921 certain losses were charged against such income. The increases in ‘‘ Non-
Operating Income” are, however, more than offset by the decreases in two important items (1) a decrease
in “Income from Unfunded Securities and Accounts,” due principally to the settlement of certain construc-
tion and loan accounts by Branch Line Companies, reduction in amount of interest received on Special
Deposits, and in interest from the United States Government on overdue compensation and Open Accounts
in connection with the period of Federal Control; and (2) a decrease in * Miscellaneous Income,” which is
due to the fact that in 1922 the Company had no charges against the Government for expenses of the
Guaranty Period as it had in 1921. The *“Deductions from Gross Income,” which include rentals
and fixed charges, show a large increase, due chiefly to the increase in “Rent for Leased Roads”
resulting from the large additional mileage leased and operated by your Company, as already referred
to. The “Net Income” for the year was $32,382,058., an increase of over $8,000,000. compared
with the preceding year. The quarterly cash dividends paid during the year to the stockholders
aggregated 4149, the same as in 1921, but féllowing the policy established some years ago there is
charged against the Net Income for the year dividends aggregating 59, being 19, for each of the quarters
ending May 31st and August 31st, 1922, 1149, for the quarter ending November 30th, 1922, and 1}4%
for the quarter ending February 28th, 1923. There is also charged against the year's results the appro-
priations for the Sinking and Other Reserve Funds, and the construction expenditures for 1922 on some
of the Leased and Branch Roads which had to be borne by your Company. Against the balance
of $3,499,908. and the special dividend of $16,000,000. received from the Pennsylvania Company, were
charged the unpaid construction expenditures on certain Leased and Branch Roads made chiefly during
the Federal Control Period, and the balance of over $12,000,000. was transferred to the credit of Profit and
Loss Account. Profits on sales of securitics and sundry net credits for the year were also added to the
Profit and Loss Account, and against that Account were charged the adjustments of accounts for 1920
and 1921 with various subsidiary railroads leased by your Company, as alrcady explained. The special
dividend declared by the Pennsylvania Company on its capital stock, all of which is owned by your Com-
pany, was not paid out of its current income but in sccurities, and charged against its accumulated surplus
of past years. :

The improved net results and business outlook enabled the Directors to resume quarterly dividends
at the rate of 1149, in November, 1922, which it is hoped under fair business conditions, and by vigilant
management and economical operation, will be maintained.

GENERAL BALANCE SHEET, SINKING FUND AND OTHER STATEMENTS.

The General Balance Sheet, together with the statements of the corporations affiliated with your
Company, as well as the usual statements of the Sinking and Other Funds of your Company, are embraced
in this report.

The important changes in the General Balance Sheet, compared with 1921, are explained as follows:
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INvESTMENT IN RoaD AND EQUIFMENT.

The capital expenditures for enlargements and improvements of roadway, structures and equipment
were again restricted to immediate operating necessities, but much larger expenditures must be made in
1923. The chief items were:

Continuation of work on extension of power line and signal changes from Atglen to Downingtown, Pa.;
additional facilities and freight car repair shops at Enola, Pa.; improvement of line from Lemoyne to
Shippensburg, Pa.; additional facilities and machinery at Juniata Shops, Altoona, Pa.; engine terminal
facilities at Hagerstown, Md.; delivery yard at Kearney, N. J.; elimination of grade crossings at Cornwells,
Pa.; new engine house and facilities, freight car repair shop and turntable at Pitcairn, Pa.; rearrange-
ment of terminal facilities, elevation of tracks and elimination of grade crossings at Pittsburgh, Pa.;
development of classification yard at Sharpsburg, Pa.; and sundry improvements, shop machinery and
tools at various points. The decrease in equipment is due to the retirement of locomotives and cars.

The net increase in Investment in Road and Equipment on lines owned and leased, as carried on your
General Balance Sheet, was:

Road..........oovvnnine. R $5,272,483.14
Equipment......coviiiiiniiiiien it it iaea Decrease 1,167,541.37
General Expenditures......cooceveenceeiieeeneonaans Decrease 21,593.32

Total, Lines Owned. .o..oveviiireeiinreerenenneneononnns $4,083,348.45

Improvements on Leascd Railway Property:

Road.....covvvveiiiiiiiiiiiniiiiiaan, eisssesstrananeens $160,819.24

Equipment.......ociiiineiiiienieieetreraeotatecncsonanas 22,464.76

General Expenditures.....cocevivivivivenicnesenscnsssivanns 868.01
Total, Leased Lines...veerveeeeeereineneenreonesesnensnn 184,152.01
Grand Total. vt tieirenenereeeeenneeoeeeneeeanennens $4,267,500.46

To enable your Company to handle the present and prospective traffic on the lines in your
System, and to retire smaller capacity locomotives, the following new equipment, and improvements to
existing equipment, were ordered in 1922 and 1923. Deliveries began in 1922, and it is expected will be
fully completed during the present year: 475 freight locomotives, 97 passenger locomotives, 43 switching
locomotives, 3 electric locomotives, 3 gasoline rail motor cars, 100 cabin cars, 250 steel passenger cars, 20
steel dining cars, equipping 15 passenger cars with electric apparatus for electric suburban service, and
increasing carrying capacity of 10,188 coal cars by the substitution of 70-ton trucks for 50-ton trucks. Funds
to provide for a portion of said equipment will be provided through the sale of $31,500,000. of Pennsylvania
Railroad Equipment Trust 59, Certificates, maturing in equal annual installments from March 1st, 1924,
to March 1st, 1938, both inclusive. The Certificates are to be issued by the Fidelity Trust Company of
Philadelphia, as Trustee under an Equipment Trust Agreement, by which there will be vested in the Trustee
title to new equipment costing not less than $39,375,000., including 250 steel passenger cars of various types
and 475 heavy freight locomotives.
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OTHER ASSETS AND LIABILITIES.

Under “Investments in Affiliated Companies” the increase in *“Stocks” is due chiefly to securities
received from the Pennsylvania Company in part payment of the special dividend already referred
to in this report. The increase in ‘Advances” is due chiefly to advances to affiliated Companies to enable
them to pay for construction expenditures, and for other purposes, pending the financing thereof. The
decrease in ‘“‘Investment in securities issued, assumed or otherwise carried as a liability by the accounting
Company”’ arose from the payment at maturity of Pennsylvania Railroad Equipment Trust Certificates
of 1920, herctofore carricd as a temporary investment. Under *Other Investments” the decrease in
“Stocks” represents the sale by your Company of shares of the Pacific Oil Company. The decrease in
“Bonds’’' is due chiefly to the sale of United States’ Bonds and other bonds owned by your Company.
The increase in ‘‘Notes” is due to a temporary investment in short term United States Government
Treasury Certificates. The increase in ‘“Advances,” under *Other Investments,” is due chiefly to
advances in connection with the purchase of equipment, advances to the New York and Long Branch
Railroad Company for construction of facilities to be used by your Company, pending financing
thereof, and advances to Cleveland and Pittsburgh Railroad for the redemption of that Company’s
General Mortgage Bonds. Under “Current Assets’ the *“Cash” increased, but ‘Demand Loans and
Deposits” decreased due chiefly to the withdrawal of funds on deposit with various banks and trust
Companies to reduce the floating indebtedness of your Companies. *Special Deposits’” show a
decrease due to expenditures for Capital Account. ‘Loans and Bills Receivable’ decreased chiefly
on account of settlements by affiliated Companies. The decrease in “Traffic and Car Service Balances
Receivable” was brought about by more prompt settlements by connecting lines. The increase in
“Net Balance Receivable from Agents and Conductors’” is due to increased business. The decrease
in “Miscellaneous Accounts Receivable’ is due chiefly to a decrease in the current accounts ‘due from
Individuals and Companies at the close of the year. The decrease in *Materials and Supplies”
represents a reduction in the stock on hand, compared with the previous year. The increase in
“Other Current Assets” represents unaudited items due to your Company by other railroads and
individuals. This increase is, however, offset by an increase in *Other Current Liabilities’ covering
amounts due other railroads and individuals. The increase in ‘“Deferred Assets’ represents chiefly
the normal increase in the Insurance and other Funds, and amounts due in connection with the
adjustment of accounts with Lessor Companies.

Referring to the Statement of ‘‘Liabilities,” your Funded Debt was reduced by the payment of Ten
Year 6%, Collateral Notes for $6,780,000. and $5,700,000., respectively, covering loans made to your Com-
pany by the United States Government, as explained in previous annual reports. The Funded Debt was
also reduced by retirements through Sinking and Other Funds, and the payment of matured Equipment
Trust Obligations. The decrease in “Mortgages and Ground Rents Payable” is due chiefly to pay-
ment of principal of mortgages on property owned by your Company. The decrease in “Loans and Bills
Payable” is due to a reduction in your floating indebtedness. The decrcase in “Traffic and Car Service
Balances Payable” is due to more prompt payments of these accounts. The increase in “Audited Accounts
and Wages Payable” is due to increased traffic, and incrcase in employes and pay rolls. The decrease in
“Miscellaneous Accounts Payable” represents decreased amounts due by your Company to various indi-
viduals and companies. Theincrease in ‘“Unmatured Interest Accrued” is due to intcrest on loans from the
Government and the increase in ”Unmatn‘red Rents Accrued” was caused by acerual of rentals of the addi-
tional leased lines. Under “Deferred Liabilities’ the increase in “Other Deferred Liabilities” is caused by
adjustment of accounts with Companies the lecases of whose lines became effective during the year. The
increase in “United States Government Deferred Liabilities’ represents interest on amounts due the
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United States Railroad Administration for Additions and Betterments made during the period of Federal
Control, and partial adjustment of accounts for the Federal Control period. These items cannot be disposed
of until settlement is made with the Government, which it is hoped will be concluded in 1923, both for the
Federal Control and Guaranty Periods. Under “Unadjusted Credits"’ the increase in tax liability at the close
of the year is due to higher taxes assessed, notably in the Federal Income Tax, and because of the inclusion
therein of taxes on propertics of the additional lines leased during the year. The increase in “Accrued
Depreciation’ represents the normal increase in accrued depreciation on your own equipment and other
property, and the increase in “‘Other Unadjusted Credits’ is due to the normal increase in accrued deprecia-
tion on equipment and property of your leased lines, including the railroads of the various Companies leased
during the year as already explained.

LEASED AND AFFILIATED LINES—INVESTMENT IN RoAD AND EQUIPMENT.

Road and Equipment expenditures charged in 1922 to Branch Lines operated by your Company
under lease or contract, are embraced in the Balance Sheets of the respective Companies. In
addition to capital expenditures in connection with renewals, replacements and improvements of
the roadway, stations, bridges and other structures and equipment, the most important expenditures
were:

On the Northern Central Railway, continuation of the construction of new pier and grain elevator;
and construction of freight yard at Calvert and Franklin Stréets, Baltimore, Md.

Pennsylvania Tunnel and Terminal Railroad, additional equipment for Long Island City Power
Station.

Pittsburgh, Fort Wayne and Chicago Railway, additional tracks in Canton Yard.

Cleveland and Pittsburgh Railroad, second track and revision of line and grade from Summit-
ville to KN Tower. '

Erie and Pittsburgh Railroad, elimination of grade crossing east of Thornton Junction, Pa.

Pittsburgh, Youngstown and Ashtabula Railway, continuation of construction work on low
grade line from Kenwood to Rochester; relocation of facilities and additional main tracks in
Mosier Yard, Girard, Ohio.

Pittsburgh, Cincinnati, Chicago and St. Louis Railroad, track elevation at Indianapolis, Ind.

PENNSYLVANIA-DETROIT RAILROAD.

The Pennsylvania-Detroit Railroad, to which reference has been made in previous Annual
Reports, was opened during 1922 from Carleton, Michigan, to the City of Detroit, a distance of
about 20 miles, and is owned and operated as part of your System. By its use and the joint
use of connecting portions of the Ann Arbor. and Pere Marquette Railroads from Carleton south
to Toledo, Ohio, and of certain tracks and terminals of the Pere Marquette and Wabash Railroads
in and near the City of Detroit, the Pennsylvania Railroad System has obtained a direct entrance
from Toledo into Detroit for passenger and freight traffic. To conform to the policy in operating sim-
ilar subsidiary Companies in your System, a lease of the Pennsylvania-Detroit Railroad by your Com- -
pany is desirable so as to further increase efliciency and economy in operation and administration
and simplify and reduce accounting; therefore, the question of leasing that railroad will be
submitted for your approval at the Annual Meeting, pursuant to notice already given.
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EMPLOYE RELATIONS.

In the Employes’ Relief Department Statement it will be noted that the membership exceeded
197,860 officers and employes in 1922, and over $4,000,000. was disbursed to the members in payment
of death, sickness, accident and disablement benefits and for superannuation allowances; and that
the Companies in the System contributed over $800,000. to pay its operating expenses. This Fund
was established in 1886, when it was practically impossible for railroad employes to obtain insurance
against sickness, accident or death on a reasonable basis, because their employment was regarded as
dangerous. Since the Relief Department was established over $70,000,000, provided through con-
tributions from the employes and income from assets of the Relief Fund, was disbursed in benefits,
and over $12,000,000 contributed by the Companies as operating expenses.

The Employes’ Saving Fund Statement shows that 12,478 employes had availed themselves of
the privileges of this Fund for saving a portion of their wages, recciving interest thereon at the rate
of 49, per annum. This Fund has been in operation since 1887, and was established to encourage
thrift at a time when the present day conveniences for savings were practically unknown except in
some of the larger Cities. The Fund now exceeds $9,000,000., and the Companies have paid the
operating expenses from its inception.

The Pension Department Statement shows that pensions are being paid to 6,992 employes retired
from active service, and that the average age of the pensioners is 72 years, 9 months. The oldest
employe receiving pension allowances during the year attained the age of 96 ycars. This Department
has been in operation since 1900, and the Companies in the System have since then disbursed over
$28,000,000. as pensions, and also paid all operating expenses of the Department.

It is unnecessary to emphasize the far-reaching benefits of these Funds to the employes and their
families, or to point out that the number of years in which these Funds have been in operation is
sufficient proof that the Company, in addition to paying fair wages, was a leader in making provision
for faithful employes by encouraging thrift, and protecting them in times of sickness, accident,
disablement, death and old age. The operation of these Funds has assisted in producing closer
co-operation between the employes and the management.

The management is gratified that another year has passed which gave evidence of further
efficiency and economy in operation, and increasing loyalty of employes, which must always exist to
insure the successful operation of this large Railroad System.

It has always been the aim of your management to do its full duty in protecting the
welfare of the officers and employes, whose compensation during 1922 absorbed over fifty per cent.
of your total revenues. The year has also been marked by a further test of the method
by which representatives of the employes in your service and the management can, in mutual
conference, discuss conditions and make amicable scttlements of differences affecting their wages
and working conditions. To protect that common sense method of dealing with these important
questions your Company had to invoke the aid of the Federal Courts. Under the recent opinion
of the Supreme Court the Company and its employes retain the right to select representatives
and decide controversies as to wages and working conditions, according to such orderly process
as they may agree upon, and the United States Labor Board is likewise free to make such recom-
mendations as it desires, so that an uninterrupted transportation service can be assured. It is not
claimed that this dircct method of dealing with representatives of the employes who are in your
service will prevent disagreements, or even strikes, but it is a just attempt to apprise the men
of the financial and operating conditions of the Company, and the wages which it can afford
to pay, in the hope of avoiding interruptions of the scrvice which must be rendered to the
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public. During 1923 it is expected that even more satisfactory relations, closer co-operation and
greater efficiency will result, and that there will be a greater realization of the continued interest
of the management in the prosperity of the 243,459 persons in the service of your System. Good
wages and the steadiness of employment depend upon the safe and economical maintenance of the
property and equipment, and the movement of a continually increasing volume of traffic. This
cannot be successfully accomplished except through the co-operative efforts of the officers and employes
in rendering loyal service to the Company, and by having a just pride in the high standard of service
they can perform for the public. If they fail in this, then to that extent they lose the support of public
opinion, and encourage punitive legislation and regulation of the railroads, upon the prosperity of
which they and the Country at large are dependent. In keeping with the spirit of the times, and with
the desire to further encourage the prosperity of the employes, the ‘formation of an Employes’ Provident
and Loan Association has been suggested, through which it is hoped plans will be evolved whereby
employes may save money, purchase homes, obtain moderate emergency loans, increase their pensions
and also purchase, on the installment plan, such stocks or bonds of any Company in the Pennsylvania
Railroad System as they may desire. This plan may be worked out in connection with the Company's
existing Employes’ Saving Fund Department, Relief Department and Pension Department. If preferable,
a separate and independent association may be formed through the mutual co-operation of officers and
employes for the foregoing purposes, without any liability or guarantee on the Company's part for the
results, either of profit or loss, but every reasonable assistance would be given by the Company to make
the Association successful.

CoMPARISON BETWEEN 1922 AnD 1920.

The Directors take this opportunity to point out some of the results for the Pennsylvania Railroad
System that have been achieved by the Management, supervisory forces and employes, by comparing 1922
with 1920, in which latter year the Federal Control and the Guaranty Periods terminated, and which was
a year, taken as a whole, of very heavy traffic. The monthly pay roll of December, 1920, carried 280,733
employes, while the total payroll of December, 1922, carried 243,459 employes, a decrease of 37,274
employes. The Operating Expenses were reduced over $197,000,000., of which $108,000,000 was in
Transportation Expenses, and the balance in Maintenance and other expenses. The Net Railway Operating
Income of the System in 1922 was $79,705,997., compared with a Net Railway Operating
Deficit of $62,622,483. in 1920, an improvement of over $142,000,000. For the maintenance of the
property 6,097,662 ties were laid in 1922, compared with 5,295,537 ties in 1920. In 1922 a total of 133,520
tons of new steel rails was used, compared with 107,258 tons in 1920.

At the end of 1922, notwithstanding the shop crafts’ strike, nearly 909, of the total locomotives
were in serviceable condition, and about 939, of the total freight cars. The low net return earned in
1922 on the total investment requires that a prudent policy of economy in maintenance must still be
exercised, although the volume of traffic could be materially expanded by improved and increased
terminal, yard and line facilities, and more equipment.

ORGANIZATION CHANGES.

Mr. Spencer C. Gilbert, of Harrisburg, was elected a Director on April 3, 1922, to fill the unexpired term
caused by thé death of Mr. Joseph Wood, of Pittsburgh, to which reference was made in the last annual report.
The Board record, with a dcep sense of personal and official loss, the death on November 2, 1922, of
Mr. T. DeWitt Cuyler, who had so faithfully served your Company as a Director since May 10, 1899, and
who, as Chairman of the Association of Railway Exccutives, had rendered notable service to railroad in-



10 Seventy-sixth Annual Report, The Pennsylvania Railroad Company. [1922]

vestors and the public in a most difficult period. To fully express the feclings of the Board of
Directors, a special minute was adopted, which is printed in this report for the information of the
stockholders and as a well deserved tribute to his memory. Mr. A. W. Thompson, of Pittsburgh, was
elected a Director on November 22, 1922, to fill the unexpired term for which Mr. Cuyler had been elected.

The Board also record, with deep regret, the death on May 19, 1922, of Mr. A. W. Gibbs, Chief
Mechanical Engineer, who had ably and loyally served your Company in various capacities for .many
years.

The following appointments were made during the year:

Francis I. Gowen having been appointed Special Counsel of the Company, C. B. Heiserman, General
Counsel, was appointed Vice-President and General Counsel, and Henry Wolf Bikle, Assistant General
Counsel, was appointed General Attorney; W. Miller Wardrop, General Superintendent, Southern
Division; J. B. Hutchinson, Jr., General Superintendent, Michigan Division; E. W. Smith, General
Superintendent of Motive Power, Southwestern Region, and W. C. A. Henry, Engineer of Transportation.

Effective March 1, 1923, R. E. McCarty was appointed Assistant to the Regional Vice-President,
Central Region; M. W. Clement, General Manager, Central Region, and H. E. Newcomet, General
Superintendent, Lake Division.

The Board take this opportunity of expressing their great appreciation of the loyalty and efficiency
with which the officers and employes discharged their duties, notably during the strike period. Their
efforts saved the Company from heavy losses, and the public and the industries from a serious lack of
fuel and other supplies during the Fall and Winter. The Board earnestly request similar loyalty and
co-operation during 1923, so that the Company may render an adequate and satisfactory transportation
service, and continue to deserve the confidence of the public, which is of inestimable value.

By Order of the Board of Directors.

SAMUEL REA,
President.
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MINUTE ADOPTED AT A MEETING OF THE BOARD OF DIRECTORS OF THE
PENNSYLVANIA RAILROAD COMPANY, HELD NOVEMBER 8th, 1922.

“I hereby certify that the following is a true and correct copy, from the Minutes, of action
taken at a Meeting of the Board of Directors of the Pennsylvania Railroad Company, held at the
General Office of the Company, in the City of Philadelphia, on the 8th of November, 1922.

“The President announced the death, on the 2nd of November, 1922, of Thomas DeWitt Cuyler
a Director of this Company, . -

““Whereupon, on motion, the following minute was unanimously adopted:

“The Directors of the Pennsylvania Railroad Company record by this minute their sorrow for
the death of their late colleague, Thomas DeWitt Cuyler, their appreciation of his services, and
their sense of the loss which his country, its railroad systems, and this Company suffer in his death.

“Mr. Cuyler came of distinguished ancestry, his paternal and maternal grandfathers were eminent
clergymen, each a learned theologian, each a leader of the religious thought of his denomination,
and each a pulpit orator, whose sermons attracted and influenced great congregations. Mr. Cuyler’s
father was a leader of the bar of Philadelphia, in his day its most brilliant advocate, and long the
General Counsel of the Pennsylvania Railroad Company.

“Mr. Cuyler was born in Philadelphia on 28th September, 1854. He was graduated from Yale
College in 1874. He was admitted to the bar in 1876. His rise in the profession was rapid, and
his legal services were soon sought by many clients, and especially by holders of railroad securities
both in this country and abroad.

“On 10th May, 1899, Mr. Cuyler was elected a director of the Pennsylvania Railroad Company,
and made a member of the road committee. He was well qualified for the duties imposed on him.
His natural ability was great. His college training and his general professional experience had
broadened and developed his intellectual faculties. His father’s intimate association with questions
of transportation had created a railroad atmosphere in the home in which Mr. Cuyler spent his
boyhood and his early manhood. His connection with railroad litigation had taught him much as
to railroad finance and corporate administration. He had studied the history of the Company and
the method of its development. In his railroad journeys he had so frequently gone over the lines
of the system that he had acquired an accurate appreciation of their physical characteristics. He
had by observation gained a knowledge of railroad operations that is rarely found in one who has
not received a technical training.

“Mr. Cuyler did to the full his duty as a director, and he had always before him a realizing
sense of the fact that the Company is a Trustee, not only for its Bondholders and its Shareholders,
but also for the public whom its lines serve.

“The value of his services as a Director were appreciated by other railroads, and on 6th
October, 1909, he was made a Director and a Member of the Executive Committee of the Atchison,
Topeka and Sante Fe Railway Company, and on 26th October, 1910, a Director of the New York,
New Haven and Hartford Railroad Company.

“On 12th June, 1911, he succeceded to the Chairmanship of the Road Committee of this
Company, and from time to time, in some cases before and in some cases after that date, he was

made a Director of many of the subsidiary corporations controlled by the Pennsylvania Railroad
Company.
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“The breadth of his knowledge, the soundness of his judgment, and his faithful performance of
every duty entrusted to him, led to his selection as a director by many of the strongest financial
and industrial corporations in New York, in Philadelphia, and in other cities.

““He was a leader in social life, and those who have been its recipients will long remember his
gracious hospitality.

“Yet, the greatest scrvice which he rendered to this railroad was rendered not only to it, but
also to all the railways, and, in a larger sense, to the country. On 1st May, 1918, he was made
Chairman of the Association of Railway Executives. The Government was then in possession of
the railways, and the Executives had not only to face that situation, but also to deal with the
difficulties incident to the return of the railways to private control, and to the procurement of
necessary legislation. His wisdom, his ability as a presiding officer, his tact in conciliating opposition,
and his power of convihcing statement and cogent argument, accomplished favorable results which
cannot be adequately characterized.

“He died in harness. On the last day of his life he delivered an address at Rochester to the
Members of the Chamber of Commerce. That speech was in reality a message to all citizens of the United
States. He showed how necessary it is to the prosperity of the country that there should be
adequate transportation systems, capable of efficient service and able to grow with the expansion
of the country. He dwelt upon the nccessity of an intelligent system of regulation which, while
properly controlling, should not cripple the railways, and he concluded with an earnest appeal to
the patriotism of the business men of the country.

“Those who have been associated with him mourn the loss of that which he could have done
in the years to come, had he not sacrificed his life to that which to him was the call of duty;
today they bow in scrrow to the sudden stroke which has ended an inspiring companionship.

“Mr. Cuyler was spared that which he had dreaded, a lingering illness, and the slow decay
of bodily and mental powers. He died in the early morning of the second day of November, 1922,
and a few days thereafter all of him that was mortal was borne to the church, of whose Trustees
he had long been the President, and thence, followed by those who were nearest and dearest to
him, and by his closest friends, to his last resting place.”

ATTEST:
LEWIS NEILSON,
Secretary.
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INCOME STATEMENT
OF THE PENNSYLVANIA RAILROAD COMPANY.
FOR THE YEAR ENDED DECEMBER 3ist, 1922, COMPARED WITH THE YEAR 1921.
1922 INCREASE. DECREASE.
MiLEAGE (including 67 miles of canals and ferries)......ooveeiiieeennnn. 10,600.94 4.32
OPERATING INCOME:
grexght...... ..... Ceteereerancetanataeaannanan 3439,528,922.;1 ........... voo| $34,317,949.14 $7.641,05
assenger.. .......... crissbessasssacssaans ceeeeens]| 147,424,246.61 |iiiiiiiiiieiniifonnnnn ,641,050.02
RAILWAY Mail.ooiviieiiiineionnnnnnans N 10,374,832.08 1,855,092.54
OPERATING
REVENUES Exp TESS. . v vnnnneeeannns teeeraceeeseraanns 15,646,182.93
el All other transpomtlon ......................... 13,438,699.44 |. ..
Incidental.......... . . 19,807,454.26 |. 383,930.16
Joint delllty—Cl'edlt v vee . . 510,622.28 |.. 346,069.41
Joint facnhty—Dcth ciesseseainias tereiaan creaseine 378,858.03 72,510.89
Total..eveivennnnn. Ceerenenans Ceteseeeneeniiaannas B P, 5646,352 107.78 | $30,628,203.15
Maintenance of way and structures......... ceeaes $78,536,994 77 |-eeennes Ceeeeae $1,088,780.00
RAILWAY Maintenance of equipment.. cessassassarnonsses.| 167,127,562.08 |...... cerieaens 1,468,430.53
OPERATING Traffic. e iiiiinnernenernennicacnnns sebesssnassans 6,953,138.72 . eveevennnanans]en Ceeresaanes $105,100.92
EXPENSES.....{Transportation...... peceueucariniieninnnniananns. 255,732,606.06 [...ooovniinnanifencanioans cees 9,369,763.31
Miscellaneous operations.......ceueeees. cesrennecs 9,700,742.52 |.eveinnnnn . 389,953 72
General....ooiiveiiiinineonnecaceennnnas cereaees 16,128,117.04 | vvvvverannneee]eonnnnencenans 848,337.58
Transportation for mvestmcnt—Crzdu .............. 60,536.04 |cceieiiniiinnns 18,691.07
B0 0T 22 L P 534,118,684.25[.......cu..... $6,494,728.63
NET REVENUE FROM RAILWAY OPERATIONS....cceivieeviesine]eensncnnnnans ..| $112,233,423.53 | $37,122,931.78
RAILWAY TAX ACCRUALS........itiiitnrttnsnnansesonansssnnaes 329,083,520 Of feeeeesnanns eer.| $2,300,670.95
UNCOLLECTIBLE RAILWAY REVENUES.......cccciviiiinnnns cene]_ TT4,I31.96 ). ciiiiiiiiiiii i iiieiente $6,017.90
29.!97.652 oo | $2,294,653.05
RAILWAY OPERATING INCOME.....ccccoviiiiiennnnannans Cereenes Cetecreteiaanes $83,035,771.53 | $34,828,278.73
HIRE OF EQUIPMENT—DEBIT BALANCE......cc.v00e0. $9,68967131 S P I $932,629.75
JOINT FACILITY RENTS—CREDIT BALANCE....c.c.civveveennnns 50,227.47 |- eeererennnnnns 487,085.31
9,630,443.84 |.cccvviii ... $1,419,715.06
NET RAILWAY OPERATING INCOME........cciiiirnenrcencnnnsas]ocnnenananacnns $73,405,327.69 | $36,247,993.79
Income from Lease of Road..........coiiviennnnnnn. $13,570.21 |......... R P $67,864.84
Miscellaneous Rent Income.....coeneiiiniicnsnonaas 2,820,076.75 |- v vrvseeivenns 5852 810.16
lglexscclkuieoas N on-((l)risratmg Physxcafli Property ....... I120,110.30 [.vvevinnennnns 2,056.42
y parately Operated Properties—Profit............... 101,286.99 |.cicerienanenann 191,286.99
NON'C%P;\IA:RATING Dividend Income......ccvvierneeenenconaaanes veee| 18,232,000.36 |......0.0.0, llo2 243,449 57
"""" Income from Funded Securities......cccveeveneancaan 2,266,208.58 |.cveererneninrefiiiiiiiieannn, 31,586.01
Income from Unfunded Securities and Accounts. . cecies 3,080,201.67 |.cveennivavenefieininniinanan 2,805,461.43
Income from Sinking and other Reserve Funds.. 2,616,356.92 |...i0veiinnnnnn 2 ,132,848.96
Release of Premiums on Funded Debt......covveunes. 3,921.25
Miscellaneous Income....... Sreessrnesressrascinaas Dr. 259,580.61 |.vueeveeeenncan]eeenennennnnnn 11,460,853.82
Total non-operating Income.....ccvvvevvenens. s 29,003,153.43 |-« cevveeen.. $8,943,314.00
GROSS INCOME. . iccveteerensonssnsesascansnas O .| $102,498,481.12 | $23,240,045.98
Rent for Leased Roads. .... . Ceenentinnrencnreenns $34,290,80, 91 e neeeans $18,673,703.36
Operating Deficits of Branch Rmds bome by The s
DEDUCTIONS Pennsylvania Railroad Company..... vevese cevives 910,788.66 | eiviecenivennc]ennnanannnnnns $1,836,036.02
FROM GROSS |Miscelluneous Rents....c.vvvnvnanenn. 1,064,717.14 50,007.66
INCOME......:.{Miscellaneous Tax Accruals..... Ceeicestiteteseannas 356,327.35 75,244.61
Separately Operated Propertxes—Loss D S S 42,762.75
Interest on Funded Debt.......iii0iviviiivennnnnn. 25, 571 853.25 cesees . 236,835.02
Interest on Unfunded Debt.......ovvveeneecnennnns 7:373,689.05 |eeieniieiininefieneiiaaas 1,430,291.17
|Miscellaneous Income Charges..ooeeeeeceereernrenss 548,243.45 [ errerveceneneeforniiiiiia 87,373.84
Total deductions from Gross Income...vvviveeeeeranns P P 70,1 16 ,422.81 | $15,165,656.83
NET INCOME. ... iitiittiitennieieeeinasneeeesoesanssassassosinenlieeneeinnenns ..| $32,382,058.31 | $8,074,389.15
DISPOSITION OF NET INCOME:
Income applied to Sinking and other Reserve Funds.............c..... $3,500,228.82 |. .. e $2,352,398.51
Dividend Appropriations of Income (Five per cent.)................... 24,958,670.00 |.evvvrrnearanns 4,991,734.00
Construction Expenditures during current year on leased and branch
roads directly operated, borne by the Pennsylvania Railroad Company 423,250.74 | eoveinoniinens]ieeriineanaann __$2,336,544.76
28,882,149.56 35,007 587 75
Balance...eeseenececeneisnaaans PPN B ool  $3,499,908.75 | $3,066,801.40
NDD: 3,499 7
Sgecial dividend on stock of Pennsylvania Company......... eeses| $16,000,000.00 |..0iciiuennanns $16,000,000.00
Construction Expenditures chiefly during Federal control on Leased
and Branch Roads directly operated, borne by P. R. R. Co.:.. 7,373,895.29 |.cevurnnnnn 7,373.895.29
8,626, 104 71 $£8,626,104.71
Balance transferred to Credit of Profit and Loss.......ccevivniiveneenadiineninnnennnns $12,126,013.46 | $11,602,006.11
PROFIT AND LOSS STATEMENT.
Amoxrg. Igo credit of Profit and Loss, December 31st, I192I......ccciieeieeicneencenanane ceeenne cesrereeiens veees $47,083,386.91
Balance of income for the Y OAT . 4 e eeeeseanacrasesessonsnanesssonsasreanancaansssans teeeseeses. $12,126,013.46
Sundry net credits (including profit on sule of securities)............ desesescnaaas tesetseanasassees  3,045,623.29
—_— 151171’636'75
DEDUCT: $62,255,023.66

Adjustment of accounts with leased lines whose leases were approved by the Interstate Commerce Commission during
current year, effective July, 1920, and January, 1921.............

Amount to credit of Profit and Loss, December 31st, 1922, ....000vieeennn, Seeeseniionceiosstesosecnoressnnnis $42,398,464.08

cesssess

19,856,559.58

The figures for the year 1922 include the results of companies which were formerly operated separately but are now leased to

The Pennsylvania Railroad Company.

year were restated to include these companies also, and the operating results are therefure on a comparable basis.

In comparing with the yecar 1921, all items down to Net Railway Operating Income for that
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GENERAL BALANCE SHEET OF THE PENNSYLVANIA RAILROAD COMPANY.
ASSETS. DECEMBER 31st, 1922.
COMPARISON WITH
DECEMBER 31st, 1921
INCREASE DECREASE
INVESTMENTS:
Investment in Road and Equipment:

0 T veseeeeee.|8458,319,121.07 [......... veeses.| £5,272,483.14
Equipment.......ociitiiiiiiiiiiiiieiiiiiiiiieeeaene. .| 355,652,872.48 |......Lil, ceescesenneses| 81,167,541.37
General Expenditures......vveeeeeeienneteocsesnsannssns 690,075.00 |..... N BT PN 21,593.32

$814,662,068.65 | $4,083,348.45
Improvements on Leased Railway Property: .
Leased Lines Road..........:.. Ceeeiaceeaaens e reenanees £49,084,656.33 [..cevrvennnnnnn. $160,819.24
Leased Lines Equipment............ trececrccsnenean veses| 24,500,846.37 |..... cesenn . 22,464.76
Leased Lines General Expenditures..... evsseaessasansenns 7760231 |.ooiiiiininnnnns 868.01
73,669,105.01 $184,152.01
Sinking Punds...ooeeeiveerrerieeannsnns eevee. $798,970.34
Less Pennsylvania R. R. Co. obligations....... 749,500.00 [..ecccesrensss 49,470.34 |- ceveeerinane $5,788.72
Deposits in Lieu of Mortgaged Property Sold........... R P Cesresececans 21,585.27 $196.95
Miscellaneous Physical Property...oeeecceeeeiaieseeisensanc|oisencicsnanans 1,118,042.08 156,371.67
Investment in Affiliated Companies:
Stocks..... erreeranennes Gesesesncnne Ceteerereererenann $259,034,726.85 |...oevernrennn.. $r3,828,580 50
Bonds......... ceisens cvissuasa cereoas seseiscesnisenaas 24,762,812.88 |, . iiviieernnini]irnnriecnanna. $75,235.83
NOteS..iviinrerinsrernaeessacenss Sresnenecscsenaansans 58,290,764.66
AdVances. uiieieeeneeeraceeaeneeterineseceasssnnaaenns 63,148,556.43 |...... teeresees.l 3,410,152.49
405,236,860.82 |$17,163,497.16
Investment in Securities Issued, Assumed or Otherwise Carried )
as a Liability by the Accounting Company........... PO 82,147.90 |..... resrienas $3,106,647.10
Other Investments:

(- teeereeaneenn A eereen $55,585,190.10 |[....... R IS Ceeceeneanenn $793,261.89
Bonds...... ceseccctieans Cieseeciiriaearanneneas ceseens 10,218,687.87 |.vcvvverrieniriei]erenennnnnnnns 10,513,399.04
NOteS..tcvvetnsacssesenenasasacnnns ceeee 23,970,799.37 |- ceveveraneinnn. $20,132, 671 76
Advances................ ceeserssasacne cesresesstans 14,320,326.48 |.....c.v..n veess| 4,230,276.76
Miscellaneous.....ccoovevre.. Ceeetitecenanenanane Ceeeee 11.00

104,095,014.82 | $13,056,287.59
CURRENT ASSETS:
Cash.vieiiviineernrivnersnnns Cteierecnsececsannrnananans $21,869,036.41 |......... ceerees 35,999,768 69
Demand Loans and Deposnts..... ....... D Y resenan B P $2,062,117.31
Special Deposits..o.eveeeeennn.. Ceesiececnrisanenecconnins 37,284,761.58 | i ieeiriniinei]innneneans ve..| 2,301,155.96
Loans and Bills Receivable...oovvuineriieniinnrinneineennnen 45,895,268.89 |{..... ceereneicne]eans tecicnenas 4,408,695.45
Traffic and Car Service Balances Receivable....ovvenieven.... 11,465,017.74 |- 0ceeenennnnin B P 6,245,351.23
Net Balance Receivable from Agents and Conductors......... 15,878,245.35 |. o vvvevnnrnnnnnn 6,040,890. 47
Miscellaneous Accounts Receivable..ceeeeennnirinnnnennnn. 18,367,803.74 [-cecvviniiiiie]ininnnaninona 11,342,052.94
Material and SupplicS.......vvveun. Ciesetateaneaanenoaes . 69,304,563.52 |..... R SN 7,875,366.97
Interest and Dividends Receivable. .o, .. owerswrrrereennrnor. 1,713,942.04 . vovernieriieen]inneenannnenss 172,783.93
Other Current Assets........ desisranaas teness Ceeeeneniieans 2,948,413.21 |..cveeinnannn. . 1,635,783.79
224,727,052.48
DEFERRED ASSETS:
Working Fund Advances....,....... Ceeiae. $155,268.13 |.coiivinannnnnnn ceereresisanans 34,239.26
Insurance and Other Funds.......... Ceresaeaieen dicesanses 58,718,138.32 |.ceiiinnnin... 5 342,500. 12
Other Deferred Asscts........ et eeat et teeee e e ey 5,795,774-60 |...... ievesesia.|  2,906,094.57
64,669,181.05
UNADJUSTED DEBITS:
Other Unadjusted Debits.:cvueiveiveeseiinenivineieiones, ceeeeceiens 55,876,928.64 756,339.70
Securities issued or assumed held in Treasury
(unpledged)...coievineeennnenrennnnnnn $92,300.00
Securities issued or assumed held in Trcasury
(pledged).coveeenreriianans Chesssninen .+ .$110,000,000.00
Total.o.veevenns erestsencssncnineana R vee..|81,744,207,457.06 [$19,771,332.30
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GENERAL BALANCE SHEET OF THE PENNSYLVANIA RAILROAD COMPANY.
DECEMBER 31st, 1922. LIABILITIES.
COMPARISON WITH
STtock:

Capital StoCk . ..veerecaretccrssscstainstcasccccsnscssrasesasscascnssss $499,265,700.00

DECEMBER 31st, 1921

Less—Held by Pcnnsylvnma R.R.Co.....ivvu... $88,650.00 INCREASE DECREASE
Held for acquisition of stock of acquired and
affiliated companies......cvveveensveess. 3.650.00
92,300.00 |..ciceveciceess.| $499,173.400.00
Premium Realized on.Capital Stock from January 1st, I009...ccceueecteecceacocarasssssnnes [soacasssasssscas 7.254,247.63
Grants in Aid Of CONSEIUCHON. v xuuraesesensansessnsnsesssnnnsssssnnnssseesssssssssses |sessnssseesnnnes 38,089.65 $37.989.65
MORTGAGE, BONDED AND SECURED DEBT: )
FUNDED DEBT OF THE PENNSYLVANIA RAILROAD COMPANY.
Consolidated mortgage dollar bonds, 4%. due May 1st, 19043...cc0ccveccaaan $2,340,000.00 |...ccvceecrnennc]iennttctcncannrefereccnioncncanne $22,000.00
Consolidated mortgage sterling bonds, 314%, due July 1st, 1045.::.000.... .e 2,602,420.00 |.cceecccirncnnce]eicnrertensentectfecraccecsrananas 40,740.00
Consolidated mortgage sterling and dollar bonds, 4%, due May lst. x948 coes 39.837.100.00
Consolidated mortgage gold bonds, 415 %, due August 1st, 1060......c000ves 49,000,000.00 $93.779.520.00
General mortgage gold bonds, 415 %. Series “A" due June 1st, 1965......... $125,000,000.00
General mortgage gold bonds, §%, Series *‘B,’ due December 1st, 1968..... . 50,000,000.00
General mortgage gold bonds, 6%, Series *C,” due April 1st, 1970 .+.c.¢.... 110,000,000.00
$285,000,000.00
Less—Held by Pennsylvania R. R. Co. (pledged with Trustee)...... 110,000,000.00
175,000,000.00
Ten-year 7% secured gold bonds, due April 1st, 1030 ...t vvetitesecsiocereasccsatassccsanns 50,000,000.00
Ten-year 69, collateral note, due November 11th, 1030..c.c0ecceeccececarvecocncstoscsans soefeveeeniieiiniiei]iriniiiiiiicicad]ieiiiiinecieae..| 6,780,000.00
Ten-year 6% collateral note, due June 22d, 103%..cc0cevecviceccnncnnnans ceseereranssasavesfecancsiactrecteafececnecsncascesc|iciiiertctanenesy  §.700.000.00
Pifteen-year 614 % secured gold bonds (Regd.). matunng Februnry 1St, 1936. . cci0crnniianans 60,000,000.00 *
Real Estate purchase money bonds, 4%, due May 1st, 19023.....ccvececscvaseccarsccssaanes 2,000,000.00
380,779,520.00
Funbep DEBT OoF ACQUIRED COMPANIES ASSUMED BY THE PENNsSYLVANIA R. R. Co.
Allegheny Valley Ry. Co., general mtg. 4% gold bonds, due March 1st, 1042....000evencnncnas $20,000,000.00
Cambria and Clearfield Ry Co., general mtg. 4% coupon regd. bonds, due February 1st, 1955... 2,000,000.00
Cambria and Clearfield R. R. Co first mtg % coupon regd. bonds, due January 1st, 194I.... 534,000.00
Clearfield and Jefferson Ry. Co., first mtg. 6% bonds, due January 1st, xgzl . 1,000,000.00
Harrisburg, Portsmouth, Mt. Joy and Lancaster R.R. Co., first mtg. 4% onds. extended due
July 368, X043 . oo iiteint et taieaeiietatetccntcttaisatasaaansecatsonnasanseioan 700,000.00
Hollidaysburg, Bedford and Cumberland R. R, Co.. “first mtg. 4% coupon gold bonds. due
July 1st, 1951..... ciessessans cesesannnnn 1,073.000.00
Junction R. R. Co., general mortgage 3/ % bonds. due Apnl 1st, 1930 725,000.00
Pennsylvania and North Western R. R. Co., general mortgage 5% bonds, due January 1st, 1930 1,021,000.00
Pittsburgh, Virginia and Charleston Ry. Co., first mortgage 4% bonds, due November 1st, 1943. 6,000,000.00
Sunbury and Lewistown Ry. Co., first mortgage 4% bonds, due July 1st, 1936...cciiieeacnnss 500,000.00
Sunbury, Hazleton and Wilkes-Barre Ry. Co., first mortgage 5% bonds, due
May 1st, 1028 $1,000,000.00
Less—HeldemkmgFund.... 749,500.00 250,500.00 |.cecenteonsnncacfoosssencarsacans 40,000.00
Sunbury, Hazleton and Wilkes-Barre Ry. Co., second mortgage 6% bonds, due May 1st, 1938. 1,349,500.00
Susquehanna, Bloomsburg and Berwick R. R. Co., first mtg. §% coupon regd. gold bonds. due
October I1St, I1052..c.ccrceencesnnanscrnsncas . 700,000.00
Western Pennsylvania R. R. Co. consolidated mortgage 4% bonds. "due June xst. x928 4.000,000.00
39.853.000.00
FuNDED DEBT ASSUMED:
Pennsylvania Company Guaranteed Trust 3159 Certificates.....: veseibe Y saee $22,054.000.00 |....i00. P P 368,000.00
Pennsylvania Company Guaranteed Trust 4% Certificates...ccvvceeceecrsnsesassasovscsaney 9,200,000.00 |..evvevevvacerss]iiveneccccosones 113,000.00
2.214,000.00
GUARANTEED STOCK TRUST CERTIFICATES: . 3 4
New York, Philadelphia and Norfolk R. R. 4% Stock Trust Certificates, due June 1st, 1048.... | cceveeccacaanes 7.478,250.00
Equipment trust obligations.....coiviieeinreeienneissoeenaneconas T 3549901177 |eevvecanaoasenan .371,367.
Girard Point Storage Company first mortgages/% regxstered bonds. due Apnl 158, 1040. ..o |eeeeraccacnninen 1,780,000.00 |.ceeeeercennanes 43;’:_333.33
Mortgages and ground rents payable......cceecvtvrscncenannen e 24709791 |ieieceecncncnens 694.971.92
Lo Cunnx;r{l Luen!.;lﬂxs- s 6
ans and bills payable....icieiiiiiiiniteeeiiiiteinesreitsineesascsscscesatstacacniines 15,172,021.94 |cevceriivesccnss]eceesvanneenases| 22,083,507,
Traffic and car-service balances payable, .. ..cceeiieeenieieiiinenenesasoosesssscsiosasnans 8,010,352.55 |.eoveicaiocnnencfectnocnanciiioas 7,09338;,8:
Audited accounts and wages payable.......ieiretciieiogiotccrtoorattcaiersarestesarsaanns 40,176,522.71 |ivueecicannnanss 12,594,202.90
Miscellaneous accounts payable....cvvseioeeeencessssesesecssnossassssossasssasssasssanes 29,696.822.02 |...cavcceiirrnci]inecncanacenneas 10,149,450.49
Interest matured unpaid.....cooiiiiiiieiiiiiiiniiiiaiaian ceesiecesbacasasssasssansssnas 580,607.8T |.ceceenncnnaanas 5.476.27
Dividends matured unpaid. . c.cecieeteeiieiereriaicereirsiossoroessenssensasansatasanas 172,413.50 |eceecesccronnoen 17.482.50
Punded debt matured unpaid....cc.veiieriieeeraneieseassesesessssanionserscasssscnianns 73571020 |ivesteeseccanenelincsacacnoncanan 133.300.00
Unmatured interest 8CCTUEd . couvveeraeroeevesscsnosioasssissssssscsnsasssssassssssssassas 11,525.572.18 |icevevacnccnnnss 900,930.44
Unmatured rents accrued.....oeeuuae tesesesetsasaceciessestetetsserencnsssasectasananes 7010,521.32 |iveeceocsnocnnns 5.634,254.04
Other current liabilities. s veee et tterroeneotoatessoncecsrerasasaenesvosesaseiososscassnas 7,682,002.33 |.eavervcaianes 1.428,804.17
114,219,067. 36
. DEFERRED LIABILITIES:
United States Government deferred liabilitics.i..veviavuiiuiiivivennsensnicesnacsesivineenans| $77.226756.85 |.ivevrinnncnnnss 5.637.787.21
Other deferred liabilities. . cvevevieveerersceceansrosanenssreiosnseasessasssenssvsescncssss 20,673.669.80 |..cectveecncannn 19,258.349.09
97.900.426.71
UNADJUSTED CREDITS:
Tax Bability. .coveveeeriesonoassraseessasesasaesoassssaseseensasssosscsssenssssssesscns| $31,220799.99 [covevescssanann. 8,538,329.21 .
Premium on funded debt. ... iuuiiiiiiiiiiriiiiiintiertiterititsetsatertrotennattesaeas 147:373-58 |eeccrernncnnnca]iiiieireinctanes 3.921.35
Accrued depreciation—Road....... teeseetnereaeissasescitesansrisesencsctctssiansesanne 2.811,273.80 |...coienninens 573.375.51
Accrued depreciation—Equipment......coeietiiiiieeciatiraervitinoaiaetattascssonaaanns 126,256.409.54 |.seescvnscanenns 7.900,271.67
Other unadjusted credits...... 53.037,484.27 |.cveevieiinnnnns 11,173.934.97
203.473.341.18
CORPORATE SURPLUS:
Additions to property through income and surplus.....ciiiteeeineeivnerenieiisisresananns .o | $211,063,020.55 |.cieviiiinaiain 55.083.73
,Funded debt retired through income and Surplus. .veieeicsereeeecaioesoencioeionoasosesansn 2,749.011.33 |cevececicinanans 472,427.97
Sinking Fund reserves. ..cvueeureiiieaeettiatetrnnecssssroersosssrsssssansssassctasssnes 799:040.48 | ceviieiiinnnnn, 33.801.70
Miscellaneous fund reserves.. 58,801,207.41 [ cvivreennnanass 5:300,568.17
Appropriated surplus not specmcally mvested
Dividend payable February 28th, 1023.....c0eiiceeecrtencescersssasssacascssanssassos 7.487.601.00 |.veeucennanannns 2,495,867.00
Total appropriated surplus...civeveeeeesoneens s eeseetenesssarnresesssecscsbabsssences lesesnascanescsss| 281,800,540.77
Profit and Loss—Balance.......... eeeneaee e bee e e Ceeieneaaas Ceeaane Ceeeaa S P 42,398.464.08 |......... seeeei.| 4,684.922.83
TOtalueeeeioaeassraaasesosasaotosncsesanoessniinessancisansionasdonsaaboancarinoas 319.771,33230

cesiibisesanenis i$1.744.zo7.4s7.06

E. A. STOCKTON,
Comptroller.

J. F. FAHNESTOCK,

Treasurer,



STOCKS OWNED BY THE PENNSYLVANIA RAILROAD COMPANY DECEMBER 3ist, 1922,

NaME oF CoMPANY, SHARES. ToTAL PAR. NaME oF COMPANY. SHARES. ToTAL PAR.
Brought forward....coeeevireeeniiencieneeccnecanas N eeses| $111,611,966.80
Arcade Real Estate Co..cvivvniiiineinnieinnnnsaassas e 24,750 $1,237,500.00 || Northern Central Ry. Co...ociveiniiersacsnssccnnnsscnss 261,161 13,058,050.00

Baltimore, Chesapeake and Atlantxc Ry Co common....... 5,000 250,000.00 || Pacific Oil Co.vuvivrnnneecenvennsnnesiacncasnnnnns vesens 23,338 | No Par Value
Baltimore, Chesapcake and Atlantic Ry Co., 5 per cent. pre- { 8,652 2.606.80 Pennsylvania and Atlantic Railroad Co . 22,157 1,107,850.00
ferred...coocvvnnnnn cenees .e Scp §$6.80 432,600. Pennsylvania Canal Co....... . 70,343 3,517,150.00
Barnegat R. R. Co . 1,000 50,000.00 || Pennsylvania Company......... ceeeen . 1,600,000 80,000,000.00
Belvidere Delaware R. R. Co.vvvvvnnveniirennivennnnas . 4,892 244,600.00 Pennsylvama-Detroxt R.R.Couevivianenss ceasssesasas 49,993 4,999,300.00
Chambersburg and Gettysburg Electric leway Couvennnnn. 4,428 221,400.00 || Pennsylvania Tunnel and Temunal R. R. Co. cevecsesssanns 250,000 25,000,000.00
Cherry Tree and Dixonville R. R, Co.vvvivevnrrnncenannees 5,000 250,000.00 || Pennsylvania Terminal Real Estate Co...cvvvvevecnnnnnaess 30,000 3,000,000.00
Connecting Ry. Couvvviienniiniieeerneennnnns teeseeannns 76,507 3,825,350.00 || Pennsylvania and Newark R. R. Co...covveeerens eenres . 3,900 390,000.00
Cumberland Valley and Martinsburg R. R.Coumnmnnnniii! 7,000 700,000.00 || Perth Amboy and Woodbridge R. R. CO.vevcverecreannans 3,968 198,400.00
Delaware River R. R, and Bridge Co..veevvverenirecannnn. 26,000 1,300,000.00 Phxladelphxa and Beach Haven R.R. Co..ccvvevvreennnenns 4,000 200,000.00
Duquesne Warehouse Co..... eseisaviiane ciaean [P 2000 100,000.00 || Philadelphia and Camden Ferry Co......ccc..e... crrenans 17,929 896.450 oo

Enola Realty Co..... ceersiobs Sesessasnescassesessveasss 4,500 225,000.00 || Philadelphia and Trenton R. R. Co.......c0vviiveeennnnes

Enola Sewerage Co..vvverennenernnerennencannnen cebsaes 500 25,000.00 || Philadelphia, Baltimore and Washington R. R. Co. (The) veeo| 596,73834 29,836,943 75
Erie and Western Transportation Co...ooveverenennn. eeee 60,000 3,000,000.00 || Pittsburgh, Cincinnati, Chicago and St. Louis R. R. Co...... 94,100 9,410,000.00
Frechold and Jamesburg Agricultural R. R. Co veenan 378 37,800.00 || Pittsburgh, Ft. Wayne and Chicago Railway Co., Guar, Spl.. 340,000 34,000,000.00
Fronticr Electric Railway Co........ ceeeareiiscans crsaens 125 12,500.00 || Pittsburgh, Ft. Wayne and Chicago Raxlway Co., Common. . 211,590 21,159,000.00
Fruit Growers Express Co..vvvevieiiiiiereennneenns P 571 257,100.00 || Pittsburgh Joint Stock Yards Co...ceceevvenennenes veeeans 15,000 1,500,000.00
Harrison and East Newark Cormectmg R R. Co ............ 250 25,000.00 || Richmond-Washington Co.......ccccvuuen. Geesisccsassane 4,450 445,000.00
Johnsonburg R. R. Co.vvvinnnnnnannne. cetreceseioans oo 3,000 150,000.00 || Rocky Hill R. R. and Transportation Correanniii, ceeees 5 250.00
Kingston Realty C0...uuvuriereuneeieeneeneensenseneenes 100 5,000.00 | Roxborough R. R. Co., instalment receiptS.e.eceeeecereaas. 2,000 70,000.00
Lchigh and Hudson River Railway Co..... 2,094 209,400.00 || Southern PacificCo....ovvivennnnenennns ecotresnesacasss 77,538 7,753,800.00
Long Island R. R. Co...c..uvu.t.. reiresians veteaen 680,696 34,034,800.00 || Stewartstown R. R. Co. of Pennsylvania.......... 190 9,500.00
Lykens Valley R. R. and Coal Co.......... 573 11,460.00 || Stuyvesant Real Estate Co.vvevevnenns . 5,000 500,000.00
Manor Real Estate and Trust Co........ 40,000 2,000,000.00 || Susquehanna Coal Co........ cees 21,368 2,136,800.00
Merchants' Warchouse Co. vees 1,245 124,500.00 || Tipton R. R. Co.vvvvvrenrinnnnencnnnnns cecenes . 865 43,250.00
Monongahela Railway Co.. veee 50,000 2,500,000.00 || United New Jersey Railroad and Canal Co..vurnvernnnennns 13,500 1,350,000.00
New York Bay R.R. Co...ocvvvvnnnnn. ceeeaes erreiatanes 120,000 6,000,000.00 || West }ersey and Seashore R. R. Co., common.....c......... 134,958 6,747,900.00
New York Connecting R. R, Co.uvuvivininiaianecenencess 15,000 1,500,000.00 || West Jersey and Seashore R. R. Co.. special guaranteed..... 90 45,350.00
New York, New Haven and Hartford R, R Co eereaees 53,125 5,312,500.00 || Western New York and Pennsylvania Y.Couvvveennnnnna.]| 388,780135 19,439,001.50
New York, Philadelphia and Norfolk R. R. "Co.. ceeeens 49,855 2,492,750.00 || Wilkes-Barre Connecting R. R. Co.cvvevevrnereneneennnans 1,82 91,300.00
Norfolk and Western Ry. Co., adjustment prcferrcd ves 63,200 6,320,000.00 || York, Hanover and Frederick Raxlway Company csescnasnes 10,500 525,000.00
Norfolk and Western Ry Co., common.eeeeeceeieracanns. 387,577 38,757,700.00 SundryWaterCompames 8,230.950.00
Miscellaneous StoCKS..eeeeeevreesvereessesssssescccssses]|eseccanens 2,174,332.50
Carried forward.cessseeseseceeeerssssssscnsccsacananfosoneeeess.| $111,611,066.80 Total.iieereiesoseaesoseassanssvarssncesssccnnssonsfesscacansss| $389,448,144.55

$53,245,700 par value of the foregoing stocks are deposited under the Consolidated Mortgage.
$2,492,750 par value N, Y. P. & N. R. R. Co. stock is pledged for the payment of the outstanding stock trust certificates issued by Fidelity Trust Company.
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FUNDED DEBT OWNED BY THE PENNSYLVANIA RAILROAD COMPANY DECEMBER 3ist, 1922.

NaME oF COMPANY. TotAL PaAr. NaME oF COMPANY. TotAL PAR.
Cha.mbersburg and Gettysburg Electric Ry. Co. first mortgage § per cent. s Biought forward......ccovvvevnnnnnn Chteseesseaans ceeeenaseaaen.| $140,692,673.64
......................................................... 225,000.00
Cherry Trce and Dixonville R. R. Co. first mortgage 4}4 per cent. coupon Umted States Treasury 434 per cent. coupon gold notes, due September 15,
registered, series “ A’ . ... it ettt i ittt it aee 605,000.00 ||  TO26.....ii.iiiieiiiieitiiiiieietiatiet e ataataaeatseantotnnas 13,500,000.00
Chicago, Peoria and St. Louis R. R. Co. general and refundmg mortgage Umted States Treasury 434 per cent coupon gold notes, due December 15,
434 per cent. coupon, certificate of deposit of Bankers’ Trust Co., N. Y., || 1025, uciueiintiineioriiessontneetonnseottatsannssnasonassscss 5,011,000.00
EPOSILATY . e vttt ete it enescansrssasesaasssstsasscssesansssnnessns 1,000.00 Umted States Treasury 434 per cent. coupon gold notes, due March 15,
Erie and Pittsburgh R. R. Co. general mortgage 3% per cent. coupon ....................................................... 2,724,000.00
registered, series “C ..t iiiiie ittt it ittt saa s 1,000.00 Umted States Treasury 4;/ per cent. coupon gold notes, due March 15,
Erie and Pittsburgh R. R. Co. 334 per cent. gold debenture reglstered 37,200.80 || T026. ... ...ttt ittt it e aaaans 2,048,000.00
{%hnsonburg R. R. Co. first mortgage, 6 per cent. coupon............. . 150,000.00 Umted States Treasury 54 per cent. coupon gold notes, due September 15,
ng Island R. R. Co. refunding mortgage 4 per cent. coupon........... 7,500.00 || JO24....cceeiiiiiaesecantancttttes e iesataaeanataatttatetnanons 217,000.00
Manor Real Estate and Trust Co. 314 per cent. certificates of indebtedness.. 800,000.00 Western New York and Pennsylvania Ry. Co. general mortgage, 4 per
Maryland, Delaware and Virginia Ry. Co. 4 per cent. certificate of in- cent. coupon, registered gold....... ...ttt 54,000.00
AebtedneSS. v vveeeeeerintettititaertetertnatanatteeatssennataanes 14,000.00 Western New York and Pennsylvania Ry. Co. general mortgage bond scrip. 18.75
Monongahela Railway Co. first and refunding mortgage 4}/ per cent. Western New York and Pennsylvania Ry. Co. income mortgage, 5 per cent.
COUPON, SEHES A’ .. it ieiiiiiiieetereastesascssasnsansssseess 2,500,000.00 COUPON, FeZIStered. .. cvuuererrroeseesosasansnssaassansssssenenans 9,421,000.00
New York City, 4% per cent. registered corporate StoCK. . verieiernennn 14,000.00 Western New York and Pennsylvania Ry. Co. income mortgage, 5 per cent.
New York, Philadelphia and Norfolk R. R. stock 4 per cent. trust cer- o0} ¢ s BT o+ Y 62.28
tificates—fractional (=Y 0] £ 250.00 West Jersey and Seashore R. R. Co. first consolidated mortgage 334 per
Northern Central Railway Co. second general mortgage § per cent., series cent. coupon gold. .. vviiiiiiii ittt ritti it it 3,000.00
A it ittt taeeeertate oo aesssttsactiasntarstetenanenanns 15,000.00 Wilkes-Barre Connecting R. R. Co. first and improvement mortgage,
Pennsylvania Company 4 per cent. 15-25 year gold loan of 1906......... 12,000.00 5 per cent. gold, series “A” .. .. i iiiiiiiii ittt 1,093,000.00
Pennsylva.ma Company 35 per cent. guaranteed trust certificates, series York, Hanover and Frederick R. R. Co., first mortgage, 4 per cent. coupon
........................................................... 100,000.00 reglsteredgold................................................... 150,000.00
Pennsylvama and Newark R. R. Co. 4 per cent. certificates of indebtedness. 289,722.84 Sundry bonds. .. veeeiiiiiiii ittt ittt ittt atiieraes 909,300.90
Pennsylvania R. R. Co. general mortgage 6 per cent. bonds, series “‘C"".. 110,000,000.00 Real Estate Mortgages.....ccceeviiieierenennnnnns Cheecaeiteeennennn 3,677,411.29
Philadelphia, Baltxmore and Washington R. R. Co. general mortgage
6 percent.series “ A’ . i . it it ittt ittt it s 15,000,000.00
Susquehanna Collieries Co. first mortgage 5 per cent. registered.......... 7,491,000.00
United States Government second Liberty Loan 10-25 year 44 per cent.
gold converted. ... ....cviriereioierneeeseniesensccnnnenrncasanes 397,300.00
United States Government fourth Liberty Loan 15-20 year 434 per cent. NoTEs:
=00 1o 3,032,700.00 .
Pennsylvania Tunnel and Terminal R. R. Co...ovvvnnnvnes venvennn. 83,600,576.95
SUNdry NoOtes. . coveeeieneretsnneresanensessossssonassscaaassanns 1,294,020.04
Carried forward....vveeeeieeeeneeeeensenssesesssssssssonnsnnns $140,692,673.64 Total.eevererreeonnnnnns e eeeeeetteateetnnctttttateteasesannns $264,395,063.85
J. F. FAHNESTOCK,
Treasurer.
SUMMARY. The stocks, bonds and other securities owned by the Penns¥1vania. Railroad Company,
recited in the foregoing statements, and those held b nsurance Fund, Employes
Par value of stocks (Does not include stocks with- Saving Fund, the Relief Department and the Consolidated Mortgage and other Sinking
out par value)....... teteraseetessceesnoans $389,448,144.55 Funds, as shown by the respective statements, which hereafter appear in this report, have
Par value of bonds............ccvvene teeeeanas 175,823,055.57 been actually inspected, or where pledged as collateral, verified by certificates, and found
Par value of real estate mortgages..... ceesen .e 3,677,411.29 correct.
Par value of notes..coveeeeeeanennnss eeeneas 84,894,596.99 GEORGE WOOD
—_— Chairman, Finance Commillee.
$653,843,208.40 Bavarp HENRY
. _— E. A. STOCKTON, Levi L. RUE,
Carried on the books zt....... tesesererrenenes $542,037,440.63 Comptroller. EpGar C. FELTON,

GEORGE D. DixoN,
A. J. CounTy,

ommittee appointed by authorily of Board
of Directors.
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INCOME RECEIVED FROM SECURITIES
OWNED BY THE PENNSYLVANIA RAILROAD COMPANY DURING THE YEAR 1922.

Allegheny Valley Railway Co. general mortgage 4 per cent. bonds........
Arcade Real Estate Co. StOCK. v vvvveeieierseerosacaseceeesosssnnnns
Baltimore and Ohio Railroad Co., P:ttsburgh Lake Erie and West Virginia
System refunding mortgage 4 per cent. coupon reg15tered bonds........
Belvidere Delaware R. R. Co. stock Ceereeennanans
Bell):;ldere Delaware R. R. Co. consohdated mortgage 4 per cent. reglstered
016 P
Cambria and Clearfield Railway Co. general mort, éz(l)ge 4 per cent. bonds. .
Chambersburg and Gettysburg Electric Railway Company, first mortgage

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

Spercent. bonds. . v.viiiiiiiiiietiiiiettiernaanns drececans vereans
Chartiers Railway Co. first mortgage 334 per cent. bonds.............
Cherry Tree and Dixonville R. R éo first mortgage 434 per cent. coupon

registered bonds. ... .v.iiiieiiiiereiieeeennaas 4eeecesecccnssans
Cherry Tree and Dixonville R. R. Co. StOCK. eesearenoresanncasrnnenass
Columbia and Port Deposit Railway Co. first mortgage 4 per cent. bonds. .
Connecting Railway Co. stock..... eessesiesenassesnnne ceeeserann vees
Cumberland Valley and Martinsburg R. R, Co. sto(‘k Cetesavennnnnnans
Delaware River R. R. and Bridge Co. stocK...coveiincreereceeennans.
Enola Sewerige Co. stock. . vuiivie i iiiieiiiiieiiiiiieeintieeeannn.
Erie and Pittsburgh R. R. Co. general mortgage 314 per cent. bonds......

Erie and Pittsburgh R. R. Co. 3 per cent. gold debenture registered bonds
Frechold and Jamesburg Agricultural R. R. Co 4 per cent. debentures....

Fruit Growers Express Co......ccveennn.n ceseeenns teecssasnarsains
Hillman Coal and Coke Co. preferred SOCK. s e
International Mercantile Marine Co. first mortgage and collateral trust
sinking fund 6 per cent. coupon registered bonds.........cc0iiiian...
Lehigh and Hudson River Ry. Co. StocK...veuevvieerennanneens caensss
Long Island R. R. Co. refunding mortgage 4 per cent. bonds............
Long Island R. R. Co. twenty year § per cent. debenture coupon bonds and
SOTID e s ettt et e eeaaesereaviventnnnnannaannsnos Gesosssncsannnss
Ly kcns Valley R. R. and Coal Co. stock.......... Ceetreetesaenaans .o
Merchants Warehouse Co. stock..... Ceteeneeeesieesansntstiosnannnnn
Monongahela R. R. Co. first mortgage 334 per cent. ooupon bonds. eaees
Monongahela Ry. Co. first and refunding mortgage 44 per cent. coupon
bOnds, Series A . i i i et et et b s it eraesas ves
New York Bay R. R. Co. first mortgage 4 per cent. coupon bonds.......
New York Bay R. R Co. StOCK. . vviee it ettt ittt it it et i i eas
New York City 414 per cent. registered corporate stock........ vess
New York, P]nladelphla and Norfolk R. R, Co. stock....c.vvuvunnnnn ees
New York, Philadelphia and Noifolk R. R. stock trust certificates. .. ....
Norfolk and Western Ry. Co. adjustment preferred stock....... reeenas
Norfolk and Western Ry, Co. common stocK....ve..eeeeneeinienenas

Norfolk and Western Ry. Equlpmcnt Trust 434 per cent. certificates....
Northern Central Ry. Co. St0CK. vt eueertnereerneresrenenrenennennns
Northern Central Ry. Co. second general mortgage § per cent bonds “A"..
Northern Central Ry. Co. second general mortgage B’ 5 per cent. bonds. .
Pacific Oil Co. SLOCK. v tutenineeiisiteeresoeannarssannseseesnsosnnns
Pennsylvania Company reglstered guaranteed 314 per cent. certificates “A"”
Pennsylvania Company registersd guaranteed 314 per cent. certificates “B"
Pennsylvania Company StoCK. . .v.veueerseecnsoerrnreorensencesanses
Pennsylvania General Freight Equipment Trust 4 }4 per cent. certificates.
Pennsylvania Railroad Equipment Trust 6 per cent. certificates..........

Carried forward..........

D A R R R N N O I A

$2,797.67
74,250.00

1,816.67
9,784.00

3,633.33
24.23

11,250.00
63.58

27,225.00
10,000.00
24.23
153,014.00
42,000.00
78,000.00
1,500.00
35.00
1,302.02
1,174.78
23,380.00
375

4,002.00
16,752.00
+ 300.00

6,191.69
458.40
11,205.00
5,510.56

21,735.00
11,626.67
240,000.00
3,117.13
299,130.00
10.00
252,800.00
3,190,616.00
75.00
1,044,644.00
40.84

40.84
70,014.00
10.60

10.60
20,800.000.00
570.00
6,752.67

$26,336,891.26

Brought forward....ecevviieiieneinnenn e
Pennsylvania Railroad Co. consolidated mortgage 4 per cent. ‘dollar bonds .
Perth Amboy and Woodbridge R. R. Co. StoCK..veevsvsnnreresnsencanss
Phlladelphla and Baltimore Central R. R Co. first mortgage 4 per cent.
Phxladelphxa, Baltimore and Washmgton R.R." Co. general mortgage

6 percent. bonds “ A" . . iiiiiiiiiiiiiiiittttnaaeaaas
Philadelphia, Baltimore and Washmgton R R Co (The) stock.

ecssecas

essescasns

Philadelphia and Camden Ferry Co. stocK..ccovveeevenrenen resesennen
Philadelphia and Trenton R. R. Co. stock........ cerene
Philadelphia, Wilmington and Baltimore R. R. Co 4 per cent. debenture

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

bo
Pittsburgh, Cmcmnatr Chlcngo and St. Louis R R. Co. genernl mortgage
Spercent. bonds A, . ... it ite et ie ittt
Pittsburgh, Cmcmnatl Chxcago and St. Louis Ry. Co. consolidated mort-

gage, series “E" 3}{perceut bonds........ieihiiannnn Ceteseniaea
Pittsburgh, Cincinnati, Chicago and St. Louis R. R. Co. stock. N
Pittsburgh, Ft. Wayne and Chicago Ry. Co. guaranteed special stock. .
Pittsburgh, Ft. Wayne and Chicago Ry. Co. common stock.............
Pittsburgh Joint Stock Yards Co. stock........ eressresssssessavecssne
Richmond-Washington Co. stock............. creseeenes tecasesecsans
Rocky Hill R, R. and Transportation CO. StOCK. 1 arnrnsnesnneeinneins
Southern Pacific Company stock.......eovevveanaan cenasee Ceresaenaen
Stewartstown R. R. Co. of Pennsylvania stocK. .. e.eeveeeneeeeeenensn.

Susquehanna Collieries Co. first mortéz(l)ge 5 per cent. registered bonds. vee
United New Jersey R. R. and Canal Co. 5tock...ccovvevviviienannnnn..
Ur;:oted Refractories Co. first mortgage 6 per cent coupon reglstercd gold

116
United States Government 2nd Liberty Loan 434 per cent. converted bonds

United States Government Liberty Loan 334 per cent. gold bonds.......
United States Government 4th Liberty Loan 43{ per cent. bonds........
United States Government Victory Liberty Loan Notes 434 per cent.....
United States Treasury 3 year 534 per cent. notes......... Gevtessincnnas
United States Treasury 434 per cent coupon gold notes.....:iv000vn.. .
United States Treasury 43§ per cent. coupon gold notes. eesrenans
United States Treasury 434 per cent. coupon gold notes....... ceensrree
United States Treasury 514 per cent. coupon gold notes................
United States of America 534 per cent. Treasury certificates of indebtedness|

United States Treasury 4 V per cent. certificates of indebtedness.........
West Jersey and Seashore R. R. Co. special guaranteed stock............
West Jersey and Seashore R. R. Co. first consolidated mortgage 334 per

cent. coupon bonds “B™....iiiiiiiiiiiniiiiiiiinisn teeveinen
West Jersey and Seashore R. R. Co. first consolidated mortgage 3% per|

cent. couponl bonds “C.uiiiiiieniiiiiiiietiiiticicetacnnennaans
Western New York and Pennsylvania Ry. Co. general mortgage 4 per cent.

coupon registered bonds. . ... iiiiiiiii e iiiieiiiiiiireenaan cos
Wilkes-Barre Connecting R. R. Co. first ‘and unprovement mortgage 5 per|

cent. bonds. .eieviiiiiiiiinnnn
Wilkes-Barre Connecting R. R. Co. stock. . ereees
Dividends on Sundry Water Companies’ stocks.... ...
Dividends and Interest on sundry stocks and bonds. ..
Real Estate Mortgages.......

Total.,

D R RN DRI DRI

D R N I I I I sesene

$26,336,891.26
266.67
11,904.00

48.45

900,000.00

1,790,214.00
358,580.00
60.00

15.34
310.83

84.78
41,700.98
2,380,000.00
1,481,130.00
40,000.00
26,700.00

374,550.00
135,000.00

42.00
68,309.48
2,077.57
241,271.01
29.13
13,743.14
193,753-43
101,036.08
68,634.09
5,279.61
18,425.42
853.02
2,721.00

7-29
7.97
2,160.00

54,650.00
4,565.00
455.569 50
9,880.80
139,754.82

$35.726,324.67

Examincd and found correct.

E. A. STOCKTON,
Complrelier,

J. F. FAHNESTOCK,

Treasurer.,
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(1922] Seventy-sixth Annual Report, The Pennsylvania Railroad Company. 19
EQUIPMENT TRUSTS.
Tt;'l’Al.
OUTSTANDING DATE oF MATURITY
DECEMBER OF FINAL PAYMENT,
31st, 1922,
Pennsylvania General Freight Equipment Trust, Issue of 1913...... cias $1,970,000.00 | April 1st, 1923.
Pennsylvania Railroad Equipment Trust Certificates of 1920, delivered to the Umted States
Railroad Administration in payment for allocated equipment............ tetecsesssanss.| 50,624,000.00 | January 1sth, 1935.
Total. .t iiet e ieeeee e enneeineseeansessesassosacasnsasse Ceeeeceterecannas $52,594,000.00
AMOUNT OF PRINCIPAL MATURING EACH YEAR.
1923...... $5,864,000.00 1926...... $3,894,000.00 1929...... $3.894,000.00 1932...... $3,894,000.00
1924...... 3,894,000.00 1927...... 3,894,000.00 1930...... 3,894,000.00 1933...... 3,894,000.00
1925...00. 3,894,000.00 1928...... 3,894,000.00 193I..... . 3,894,000.00 1934...... 3,894,000.00
1935...... 3,896,000.00

THE TOTAL AMOUNT OF CERTIFICATES ISSUED UNDER ALL SERIES OF THE ABOVE EQUIPMENT TRUSTS WAS....ccasees 578,112,000.00

‘THE PAYMENTS MADE ON ACCOUNT THEREOF DURING ‘i‘HB YEAR WERE AS FOLLOWS:

APPLIED TO APPLIED TO ToTAL

REDEMPTION OF | PAYMENT OF PAYMENTS.

CERTIFICATES. INTEREST.
By The Pennsylvania Railroad Company,....cccoceveeeeneanan veesans $4,214,157.46| $2,202,131.61| $6,416,289.07
By New York, Philadelphia and Norfolk Rzulroa.d Company ........... 27,334.60 22,150 49 49,485.09
By The Northern Central Railway Company....ccceveeieennnns . 53,197.17 43,121.08 96,318.25
By Western New York and Pennsylvania Railway Company........... 4,737.59 3,836.85 8,574.44
By The Long Island Railroad Company.......cceveeeeeennnen verens 279,479.02 226,386.40 505,865.42
By West Jersey and Seashore Railroad Company........cvcevieennnn. 1,905.51 1,546.15 3,451.66
By The Pittsburgh, Cincinnati, Chicago & St. Louis R'ulroad Company, | 1,172,251.75 676,054.55| 1,848,306.30
By Grand Rapids and Indiana’ Railway Company....oeevireivanennss 110,936.90 89,845.37 200,782.27

] %Y Rt £5,864,000.00! $3,265,072.50 $9,129,072.50

Total payments made on account of the principal of existing Equipment Trusts to December 31st, 1922....0000....  $25,518,000.00
Amount of Equipment Trust Certificates outstanding December 31st, 1922... i0viieeerenreenennnanes teeesisesaness $52,504,000.00

ISSUED AGAINST EQUIPMENT AS FOLLOWS: LocomoTives. CArs. BALANCE oF Cost

The Pennsylvania Railroad Company,........... Chettasecencans ceererieasans tesssessescscses 61 24,491  $35,499,011.77
New York, Philadelphia and Norfolk Railroad Comp'xny, ...................... cereeens tereecnas 144 355,507.47
TheNorthem(,mtralRaxl\myComp'my. ........ 280 692,086.07
Western New York and Pennsylvania- R:ulway Company,..... eeevecesaseans cesvenes cetessvrene 25 61,578.84
The Long Island Railroad Company,..... teseserianans P eateiessecatseesasensisacsranannnne . 1,500 3,633,367.07
West Jersey and Scashore Railroad Company.........cociivnnnns chcaensees tesseniisencane 10 24,816.39
The Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Comp’my ............... vecssessesse 99 4,500 10,885,677.96
Grand Rapids and Indiana Railway Company...... B Ceeeenans . | 500 1,441,954.43

Total.sieereeeecensecacnoneraccennonsnnnens reeetreersanneaanana cesecvesccnssssas 165 31,450  $52,504,000.00




INCOME STATEMENTS.
TRANSPORTATION CORPORATIONS OWNED, OR CONTROLLED BY OR AFFILIATED IN INTEREST WITH THE PENNSYLVANIA RAILROAD SYSTEM.
FOR THE YEAR ENDED DECEMBER 31st, 1922,

DEDUCTIONS FROM

NET RAILWAY o G Gross Incous N T BaLance
'RANSFERRED
MILEAGE. OPERATING COMPANIES, OPERATING ng::. m::ﬁ_ s,i,i‘::?g‘:,m Iuc:::. DivipENDS. 70 PROFIT
INCcOME. AND OTHER AND Loss.
APPROPRIATIONS.
10.600.94 Pennsylvania Railroad Company............. $73.,405,327.60 | °$45,003,153.43 | $118,408,481.12 | $81,413,707.66 | $37,084,683.46 | $24,958,670.00 | Cr.$12,126,013.46
87.61 Baltimore, Chesapeake and Atlantic Def. 19,133.28 13,139.77 | Def.  5,903.51 165,027.92 ef. 171,021.43 Dr. 171,03143
8.12 Bamnegat Railroad Company.,.. Def. 14,883.71 3.00 | Def. 14,880.71 1.00 | Def. 14.881.71 Dr. 14,881.71
0.3t Connecting Terminal Railroad 75,008.50 | ceeveeccncnanas 75,008.50 75.008.50 |.coecrecvaance
397.13 Long Island Railroad Company. 4,967.454.06 585,312.70 5.552,766.76 3.387,738.69 2,165,028.0 Cr. 2,165,028.07
3.02 Manufacturers Railway Company......ceouvevn.. Def. 9¢8,712.50 10,362.83 | Def. 88,3490.67 |eveceeesaeeessss| Def. 88,340.67 Dr. 88,349.67
82.62 Maryland, Delaware and Virginia Railway Comp: Def. 105,234.80 3,598.71 | Def. 101,636.09 164,362.83 | Def. 265,908.62 Dr. 265,998.62
111.05 Ohio River and Western Railway Company...... Def. 114,858.67 485.49 | Def. 114,373.18 36,685.14 | Def. 151,058.32 Dr. 181,058.32
12.59 Philadelphia and Beach Haven Railroad Compan Def. 03.973.76 80.00 | Def. 93.893.76 Def. 93,803.76 Dr.  03,803.76
1.00 Philadelphia and Camden Ferry Company 606,855.21 88,646.91 695,502.12 635.571.11 Cr. 241,821.11
3.14 Rosslyn Connectir":& Railroad Company.......... Def. 23.804.31 1,584.00 | Def. 22,220.31 Def. 23,2320.31 Dr. 22,220.31
2%.16 Waynesburg and Washington Railroad Company Def. s.421.29 15,454.33 10,033.04 237.32 9.795.72 . Cr. 9,795.72
361.20 West Jersey and Seashore Railroad Company......... 1,279,702.46 254,283.08 1,533,985.51 434,177.58 1,009,807.93 a231,725.00 | Cr.  868,082.93
@ 11.684.44 Total.iieeeeaveearenannnins essisasesessseasascessssennssones $79.858,325.60 $46,066,104.22 | $125,924,420.82 $85,736,967.35 $40,187.462.47 $25,604,200.00 | Cr. 14,603,317.47
JOINTLY OWNED COMPANIES.
117.60 Central Indiana Railway Company........ Def. $53.515.7¢ $997.57 | Def. $52,518.14 $60,346.09 | Def. $113,865.13 Dr. $112,865.13
38.37 Cherry Tree & Dixonville Railroad Company. 78,672.63 [.ccievaaicnnoans 78,672.63 §8,672.63 20,000.00
66.55 Lorain, Ashland & Southern Railroad Company....... Def. 299,625.81 | Dr. 1,002.37 | Def. 300,628.18 75.392.37 | Def. 376,020.55 Dr. 376.020.8%
106.75 Monongahela Railway Company...oovuas. ... seesssnestensns 717.193.50 341,297.41 958,400.91 714.464.99 244.025.92 Cr.  244,025.92
20.53 Pittshurgh, Chartiers & Youghiogheny Railway Company..... . 146,561.07 4.741.57 151,302.64 21,376.24 129,026.40 Cr. 74.326.40
1.60 Washington Terminal Company.....: briessensetocsenne ceee 629,774.25 6,004.19 635,778.44 448,187.44 187,591.00 Cr. 17.518.00
6.65 Wilkes-Barre Connecting Railroad Company..e.cevveesseescososcanes 150,304.11 184.06 150,488.17 141,358.17 9,130.00 9,130.00

Cr. significs Credit.
Dr. signifies Dehit,
Def. signifies Deficit.
* Charped to Profit and Loss.
@ Includes 70 miles canals and ferries, but excludes 13.55 miles of system intercorporate trackage rights.
# An additional dividend of 209, amounting to $303.750, was paid out of surplus.

© Includes spccial dividend of $16,000,000 on stock of Pennsylvania Company.

Note.—Included in the milcage shown above are lines under trackage rights possessed by the following: Pennsylvania Railroad, 407.47 miles; West Jersey and Seashore Railroad, 36.10 miles; Lon&]lslnnd

Railroad, 3.82 miles; Rosslyn Connecting Railroad, .43 mile; Maryland, Delaware and Virginia Railway, $.19 miles; Pittsburgh, Chartiers and Youghiogheny Railway, .87 mile; Ohio River and

Railway, 1.48 miles,

estern
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INCOME STATEMENTS.—BRANCH ROADs.

DEDUCTIONS
R D FROM BALANCE
MILEAGE, CompANIEs WHOSE PROPERTIES ARE UNDER LEASES OR RESPECTIVE. Qruzz 1Sross . GRoss INCOME | NET INcoME. Divioexps. | TRANSFERRED
OPERATING AGREEMENTS. COMPANIES. SINKING FUND AND Loss.
APPROPRIATIONS.
80.35 | Belvidere Delaware Railroad Co...covvvsvereceensnesocnscsssassons $243,599.72 $12,107.08 $255,706.80 $124,417.08 $131,280.72 $50,120.00 | Cr. $81,169.72
38.40 Camden & Burlington County Railway Co..cuvevvanss 44,254.50 |eeeeccncarennaes 44.254.50 14,598.91 29,655.59 29,554.50 | Cr. 101.09
76.17 Cincinnati, Lebanon & Northern Railway Co......0uue 168,610.94 |iececroceoaneans 168,610.94 84.610.94 84,000.00 84,000.00
85.76 | Cincinnati, Richmond & Fort Wayne Railroad Co...... ..| Def. 13,730.48 5,129.35 | Def. 8,601.13 42,505.94 | Def. $1,107.07 |.eceveeeecneeo..| Dr.  s1,707.07
335.20 | Cleveland, Akron & Cincinnati Railway Co.......0eue ceeeees 583,533.44 [.ecoccncscccncnn 583,533.44 211,533.44 373,000.00 373,000.00
204.75 Cleveland & Px.ttsburéh Railroad Co........ cerveas 1,851,719.58 3,761.93 1,855,481.51 351,222.16 1,504,359.38 1,502,661.16 | Cr. 1,598.19
35.74 Connecting Railway Co.....oieiieneiiiesncerarsnces 444,666.00 [coceeeeraonconns 444,666.00 280,000.00 164,666.00 164,666.00
1.00 | Coopers Point & Philadelphia Ferry Co....... teeseene weseess| Def. 1501333 [cceennnnn. Def. 15,013.33 3.999.92 | Def. 10,013.25 |.cecveeeneeeses.| Dr.  19.013.25
33.73 Cumberland Valley & Martinsburg Railroad Co....... 42,000.00 |icoercsncancans 42,000.00 | vsececsnrncanen 42,000.00 43,000.00
07.64 | aADelaware, Maryland & Virginia Railroad Co..ccvvve.. T I K 25.00 12.50 12.50 |.ceevnccccceca..]| Cre 132.50
245.15 | Delaware Railroad Co..ovviiverensseeesrocnssonnans teeneen 436.,870.66 43,102.42 479,973.08 68,054.60 411,018.39 406,262.00 | Cr. 8,656.39
9.52 | Delaware River Railroad & Bridge Co.. Ceevenees cveenen 141,607.52 |.veuesercanasans 141,667.52 63,667.52 78,000.00 78,000.00
90.91 Elmira & Lake Ontario Railroad Co.... eessses| Def, 856,245.16 |.cieecesecseasa.| Del. 856245.16 25,000.00 | Def. 881,245.16 feeeocevesree....| Dr. 881,245.16
73.49 | Elmira & Williamsport Railroad Co...eivvvvveraennes cieares 130,020.00 94.63 130,114.63 70,034.24 60,080.39 59,742.50 | Cr. 337.89
2.34 | Englewood Connecting Railway Co.. 10,000.00 [cecvoessanonnsss 10,000.00 [ceeceveseannnnss 10,000.00 10,000.00
82.99 | Erie & Pittsburgh Railroad Co......opvveensiennanss cesenes 417,767.14 2,166.33 410,933.47 171,545.56 248,387.91 248,791.00 | Dr. 403.09
27.33 | Freehold & Jamesburg Agricultural Railroad Co.. veesses| Def. 7201544 |.cvveeeincnns...| Def. 7201544 18,331.84 | Def. 90,347.28 |...cceveuevvns..| Dr. 90,347.28
0.37 | Glendale & East River Railroad Co........4s... 1.00 |ieeeeneennveanns 1.00 biveciniciiinanns . 1.00 [ceeesessacccnnse] Cro 1.00
476.09 | Grand R‘g‘d’ & Indiana Railway Co....veeuev.nen resnes 780,747.85 37,935.74 818,683.59 $49.532.11 269,151.48 231,668.00 | Cr.  37,483.48
o.21 | AHarrison & East Newark Connectin i aves secesssferesecrionns eeee|esssessarsaccossfesassssenansassafsvoncessescnscscefecsccrcccirtocssfeocesirseannaans
40.04 Indianapolis & Frankfort Rai Oiveensnnevasas sseeses 1908,400.00 6,635.78 205,035.78 [eeceeraccaccrnen 205,035.78 198,400.00 | Cr. 6,635.78
19.62 ohnsonburg Railroad Co...cvvviiviriisesascnsennss eevees.]| Def. 43,006.49 414.13 | Def. 42,682.36 12,000.00 | Def. 54,682.36 |..c.couenverns..| Dr.  54,682.36
1.00 {ensington & New Jersey Ferry Co.. weeses.| Def. 15,153.96 4,213.70 | Def. 10,940.26 807.50 | Def. 15.747.76 |.ceveeseencnn...| Do 11,747.76
105.36 Little Miami Railroad Co...... sscesassecscsssereses sesene 804,358.08 11,445.58 815.803.66 105,208.36 620,595.30 612,331.20 | Cr. 8,264.10
4.15 | Louisville Bridge & Terminal Railway CO..oeecvarasas . 202,713.49 2,100.00 204,813.49 114,489.49 90,324.00 90,324.00
20.43 L{kcﬂs Valley Railroad and Coal Co..vvveeenennonons . 24,158.99 [eecerreicrcnnnas 24,158.09 158.99 24,000.00 23,064.80 | Cr. 35.20
12.16 | Massillon & Cleveland Railroad Co......cv0veveenenas . 82,186.39 1,913.90 84,100.29 1,125.94 82,974.35 16,000.00 | Cr.  66,974.35
12.36 | §New York & Rockaway Beach Railway Co. cesnses . 25,746.08 2,207.07 27,953.12 24,600.00 3.353.12 |eeeeenennnan.a.) Cr. 3,353.12
12.904 New York Bay Railroad Co..ecvvvvivreresessaneases . 448,061.00 [eieeecsraccncnss 448,061.00 208,061.00 240,000.00 240,000.00
17.25 New York, Brooklyn & Manhattan Beach Railway Co. . 118,800.00 2,522.38 121,322.38 86,300.00 35,022.38 32,500.00 | Cr. 2,522.38
122.28 New York, Philadelphia & Norfolk Railroad Co....... . 490,500.91 71,858.50 562,368.41 269,019.0X 293,349.40 *  300,000.00 | Cr. 203,349.40
142.15 | Northern Central Railway Co....vievvrenissnenennne . 2,S7L,I08.7T |evevencccnnnnnse 2,571,108.71 404,740.71 2,166,368.00 2,166.172.00 | Cr. 196.00
9.1t Ohio Connecting Railway Co........ eesases . 153,600.00 2,133.40 155,733.40 75,733.40 80,000.00 80,000.00
59.25 | APennsylvania & Atlantic Railroad Co....ovccvvennanne eefessencseaccssascfessareesccinesasfresscnccscacoroa]econsrcccencancefesreacansitiicac]iceceainnnienaee
13.68 | APennsylvania Tunnel & Terminal Railroad Co......... T I S S S o R TR T Y] LR cessscaesesiscasfecssnancencianes
6.33 | Perth Amboy & Woodbridge Railroad C0..cocoeerrnes .. 13,704.00 3 6312.33 13.071.67 fevernenocnnannes 13,071.67 13,704.00 | Dr. 632.33
30.65 | Philadelphia & Trenton Railroad Co.....ovvneesvenss . 49,734.00 [.0aesscevnccaces 49,734.00 324.00 49,410.00 49,410.00
413.27 Philadelphia, Baltimore & Washington Railroad Co....... . 3,663,059.84 1,384.63 3,664.444.47 1,872.842.84 1,791,601.63 1,790,217.00 | Cr. 1,384.63
1,856.67 Pittsburgh, émcinnati. Chicago & St. Louis Railroad Co... . 9.815,063.01 21,2932.83 9,837,255.84 6,438,508.00 3,398,747.84 3,388,500.00 | Cr. 10,247.84
471.23 | Pittsburgh, Fort Wayne & Chicago Railway Co.......... .. 5.971.,305.97 609.73 5,971,915.70 26,122.97 $.945,793.73 5.,945,183.00 | Cr. 609.73
15.14 | Pittsburgh, Ohio Valley & Cincinnati Railroad Co..... cviesia 26,500.00 |.ecercerancaoane 26,500.00 14,500.00 12,000.00 12,000.00
137.57 Plttsbu;?h. Youngstown & Ashtabula Railway Co..... ceasses 2,042,439.92 |ceoreeenss 1,042,439.92 259,209.92 783.230.00 783,230.00
2.39 Rocky Hill R. R. & Transportation Co....cce0evueree 1,162,28 |.ccvveoscancnas 1,1632.28 40.28 1,122.00 1,122.00
39.74 | Shamokin Valley & Pottsville Railroad Co..evevaeanss . $2,167.00 1,908.88 5§4,075.88 4.50 54,071.38 §2,167.00 | Cr. 1,904.38
22.86 | South Chicago thern Railroad Co..coveenencnsnse . 33,700.00 |cvecvcccoccccnene 33,700.00 |.eeeseccensncans 33,700.00 33,700.00
21.84 | Southern Pennsylvania Railwn! & Mining Co.eeevrens ..| Def. 60,722.44 .| Def. 60,722.44 |.ccveeeeeurena .| Def.. 60,722.44 |.ecveeveeenee...| Dr.  60,722.44
145.07 | Terre Haute & Peoria Railroad Co..vevveeevnncnnens . 317,000.20 . 317,000.20 265,679.09 51,321.11 ss.122.00 | Cr.  s1,321.12
3.55 | ATipton Railroad Couevverveinrnncneceaanss eo]recenscicanennnan T T e T
345.14 Toledo, Columbus & Ohio River R. R. Co.. . 684,304.00 . 684,304.00 204,304.00 480,000.00 480,000.00
7.8 Union R.R. Co. of Baltimore..........co00ueen . 168,429.00 . 168.,429.00 843.65 167,585 168,000.00 | Dr. 414.56
166.5 United New Jerse: Iroad & Canal Co........ . 2,937,3200.71 2,778.23 2,939,978.94 818,725.28 2,124,253 2,124,040.00 | Cr. 213.
563.24 Western New York & Pennsylvania Railway Co.. 53,036.92 1.638.28 54.675.39 2,186,656.95 | Def.2,131,081.56 [.0v0eveeeseesas.| Dr.2,131,081.56
9.77 | Wheeling Terminal Railway Co...c0o0cvvnennee 138,261.57 3,173.68 141,435.22 61,435.22 80,000.00 80,000.00
61.1§ York. Hanover & Prederick Railway Co.. 69,010.90 |enecncaasssccses 69,010.00 6,000.00 63,010.90 |cesecescacccssss| Cr.  63,010.00
2.28 | Youngstown & Ravenna Railroad Co..... . 18,417.48 162.50 18,579.98 665.11 1791487 |ieveseccesersess| Cr.  17,914.87
Cr. signifies Credit.
Dr. signifies Debit,

Def. signifies Deficit.

* Charged to Profit and Loss.

A Entire income included in accounts of Pennsylvania Railroad Company.
. ¥ Merged with Long Island R. R. Co. June 30, 19332.
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SECURITIES OF COMPANIES HAVING A RETURN FIXED UNDER LEASES OR CONTRACTS

WITH, OR GUARANTIES BY, THE PENNSYLVANIA RAILROAD COMPANY.

DEeceMBER 31st, 1922,
RATE PER
PRINCIPAL OF | _YEAR OF ];{ EARLY
COMPANY. DESIGNATION OF SECURITIES. MATUPING. [STOCK OR BONDS| DIVIDEND OR IVIDEND
INTEREST. OR INTEREST.
Consohdated Mortgage Registered
............. Sept. 1, 1925 $500.000.00 | 4 per cent. $20,000.00
. Consohdated Mortgage chxstered
Belvidere Delaware R. R. Co.....ocuuese Bonds. e oo Feb. 1, 1927 645.000.00 | 4 « 25.800.00
Consohdated Mongage Coupon
BondS...cioveisennerreanas..| Jan. 1, 1043 878.000.00 | 34 ¢ 30,730.00
Camden & Burlington County Ry. Co....| Capital Stock..........cvennn.. O N $492,575.00 | 6 per cent. $20.554.50
Camden & Burhmzton County R.
R. Co. First Mortgage Coupon
Bonds.....cici000i0i0enaass.]| Feb. 1, 1927 350,000.00 | 4 « 14.000.00
X . Capital Stock........... P P $500,000.00 | 4 per cent. a $20,000.00
Cherry Tree & Dixonville R, R. Co.......| Pirst Mortgage Bonds. ... evi. Aug. 1. 1066 |  1.210.000.00 | 4% e §4.450.00
Capital Stock.:vvevvinneininn. teeensavessess]| $9.300,000.00 | 4 per cent. $372,000.00
Cleveland, Akron & Columbus 37
Ry. Co. General Mortgage
BoNdS..ovvviiineerrcnnnnnanns Mar. 1, 1927 1,800,000.00 | § « 90,000.00
Cleveland, Akron & Cincinnati Ry. Co.. Clcveland. Akron & Columbus
Ry.Co.New First Consolidated
Mortgage Bonds.......c...... Aug. 1, 1940 1.431,00000| 4 ¢ $7,240.00
Cincinnati & Muskmgum Valley
R. R. Co. First Mortgage Bonds| Aug. 1, 1948 1,584.000.00 | 4 . 63.360.00
Capital Stock: )
Guaranteed.........cc... P $11,242,538.29 | 7 per cent. $786,077.68
Guaranteed Betterment........|.....cviuenss 17.893.400.00 | 4 “ 715.736.00
Cleveland and Pittsburgh R. R. Co...... fes %j : ; --| Jan. r {g:: :;;g;;ggg;gg 414 ¢ 192.060.00
General Mortgage. “ B.....| Oct. 1, 1942 349.000.00
Bonds. ¢ C..... Nov. 1, 1948 2,492,000.00 |}3Y5 ¢ 144,130.00
. ¢ D.....| Aug. 1, 1950 1,277,000.00
Capital Stock.......covveennnn].s R eeees $2,100,000.00 | 4 per cent. $84,000.00
First Consohdated Mortgage M
Cincinnati, Lebanon & Northern Ry. Co.. Day?.gﬁs. chanon 8 Cincinnati Nov. 1. 1942 1,276.000.00 | 4 51.040.00
R. R. and Terminal Co. First
Mortgage Gold Bonds..... ...| Mar. 1, 1934 300,000.00| 6  * 18,000.00
Columbus and Xenia R.R. Co........ «..| Capital Stock........ P $1,786,200.00 | 8 per cent. $142.896.00
. ) Capital Stock.... $4.116,650.00 | 4 per cent. $164.666.00
Connecting Ry. Co.vevverinncanacnss -»+| Mortgage Bonds. . 7.000,000.00 | 4 “ " 280.000.00
Cumberland Valley & Martinsburg R. R.|
O.reeecnscsassssscncscasssessessves| Capital Stock..ooovvvinininea)enennnns. $700.000.00 | 6 per cent. $42,000.00
; . Capital Stock....cvvvenveennee]iiiiiennnenans $1,300,000.00 | 6 per cent. $78,000.00
Delaware River R. R. and Bridge Co.....| g ¢t Mortgage Coupon Bonds. . . Aug. 1, 1936 1,152,000.00 | 4 % 46,080.00
Capital Stock......cccvveenen]iveninnnn $5,078,275.00 | 8 per cent. $406,262.00
Delaware R. R. Co..........cvvuvvveett] General Mortgage Bonds........ July I, 1032 332,000.00 | 43 14.940.00
greferredgtocllcc...............,.. sesscacsnansan $500,000.00 7 per cent. $35.000.00
. a19e . ommon Stock............0 ceen tessasesanan 500,000.00 25,000.00
Elmira & Williamsport R. R. Co........| Firgt Mortgage Bonds........... jan. 1, 1050 963,000.00 | 4 “ 38.520.00
Income Bonds.......ocvveeenn.. Oct. 1, 2862 §70,000.00 | § “ 28,500.00
Englewood Connecting Ry. Co.......... Capital Stock.....covvevnennn. P $250,000.00 | 4 per cent. $10,000.00
Ca(y,ntal Stoclé s
uaranteed.......ocvevncacas|iinneanns caay 2,000,000.00
Erle and Pittsburgh R.R. Co........... Guaranteed Betterment. . . Ceveeaean 1,723.800.00 7 per cent. $260.666.00
General Mortgage Bonds. July 1, 1940 3.665.000.00 | 3145 ¢ 128,275.00
Debenture Bonds......c........| July 1, 1940 746.489.60 | 315 ¢ 26,127.14
Capital Stock.......... ceecsene]|ieireccinneaes] $5,7901,700.00 | 4 per cent. $231,668.00
Second Mortgage Bonds. . .} Oct. 1, 1936 5,000,000.00 | 4 @ 200,000.00
Grand Rapids & Indiana R R Co : 5%
First Mortgage Bonds.........| July 1, 1941 { 4,455.000.00 | 443 per cent. 200.475.00
. . ' 918,000.00 | 344 32,130.00
Grand Rap:ds & Indiana Ry. Covvennnn. Muskegon Division First Mort- 2
gage Bonds................ July 1, 1926 243.000.00 | § “ 12,150.00
Traverse City R. R. Co.’ First
Mortgage Bonds..... tevssese.| Jan. 1, 1933 135.000.00 | 3 “ 4,050.00
Indianapolis & Frankfort R. R. Co.......| Capital Stock............ veeeeefiseaneieasiaes.| $4,960,000.00 | 4 per cent. $198,400.00

@ Jointly with New York Central R. R. Co.
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SECURITIES OF COMPANIES HAVING A RETURN FIXED UNDER LEASES OR CONTRACTS
WITH, OR GUARANTIES BY, THE PENNSYLVANIA RAILROAD COMPANY.—(Continued.)

DECEMBER 31st, 1922.
P %ATE PER ¥
RINCIPAL OF EAR OF EARLY
COMPANY. DESIGNATION OF SECURITIES, MATURING. STOCKOR BoNDS| DIVIDEND OR DIVIDEND
INTEREST. | OR INTEREST.
Capital Stock:

Guaranteed.......ccvvvneeeeacfecerenecninne.| $4.043.100.00 | 8 per cent. $305.448.00
Little Miami R.R. Co...cccviveinnnnnan Guaranteed Betterment. ... ...|. ooy, veeee..| 4.908,300.00 “ 196,332.00
General Mortgage Bonds, SeriesA.| Nov. 1, 1962 1,070,000.00 | 4 @ 42,800.00
Long Island R.R. Co......ccte0enne... | Refunding Mortgage Bonds......| Mar. 1, 1949 | $26,337,000.00 | 4 per cent. $1,053.480.00
Louisville Bridge & Terminal Ry. Co..... | Capital Stock....c.cvcun... veereseteeecenaes.| $2,258,100.00 | 4 per cent. $90,324.00
Lykens Valley R. R. and Coal Co..... vee | Capital Stock. . cuvuriierrcnerea]ovneneeenesnns $509.120.00 | 4 per cent. $24,000.00
Massillon and Cleveland R.R. Co....... | Capital Stock.....cccevmeveeee]iveeneninnen. $200,000.00 [eeccaivaena..| *  $82,186.39

Monongahela Ry. Co.....cv0ceeeeeeeee.. | Monongahela R. R. Co. PFirst
Mortgage Bonds..............| Oct. 1, 1942 | $1,115,000.00| 334 percent.| b $39,025.00
Capital Stock.....oveeerenrecatesnnn veseese..| $2,000,000.00 | 7 per cent. ¢ $140,000.00
New York & Long Branch R. R. Co..... | General Mortgage Bonds....:...| Sept. 1, 1941 2,308,000.00 “ c 92,320.00
General Mortgage Bonds........| Sept. 1, 1941 192,000.00 | § “ c 9,600.00
New York Bay R.R. Co..cevveveeeeees | Capital Stock...coeveeiecnncene]ereeenenns $6,000,000.00 | 4 per cent. $240,000.00
First Mortgage Bonds...........| Jan. 1, 1948 $,201,000.00 | 4 “ 208,040.00
The New York Connecting R. R. Co..... | First Mortgage Bonds...........| Aug. 1, 1953 | $24.000,000.00 | 4}4 per cent. | d $1,080,000.00
Demand Note......ceeeveecenne|eceeeiosesana.| 1,500,000.00| 6 “ 90,000.00
New York, Philadelphia & Norfolk R. R. | Capital Stock..:..couvurnn.. P P $2,500,000.00 | 12 per cent. $300,000.00
CO.vviennaseravscsnsvascsssaseneasas | First MortgageCouponBonds. . Jan x. 1939 2,600,000.00 | 4 “ 104,000.00

Income Mortgage Reglst.ered
Bonds...oioiverecniincainaas Jan. 1, 1939 1,000,000.00 | 4 “ 40,000.00
Capital Stock.....cvvveveennnn. teeeseneseess.]| $27,079,600.00 | 8 per cent. $2,166,368.00

Consolidated General Mortgage
. Coupon Bonds, Series E....... April 1, 1925 1,757.000.00 | 4% * 79,065.00

Northern Central Ry. Co.ccavvvvennns .. | Second General Mortgage Coupon
Bonds, Series A......... ceeee.| Jan. 1, 1926 2,565,000.00 | § “ 128,250.00

Second General Mortgage Coupon
Bonds, Series B........ cevens.| Jan. 1, 1926 1,000,000.00 | § “ 50,000.00
Ohio Connecting Ry. Co........ weeesess| Capital Stock. ..vvvvierneenenn eefecrennennesas.] $2,000,000.00 | 4 per cent. $80,000.00
First Mortgage Bonds...........| Sept. 1, 1943 1,832,000.00 | 4 “ 73.280.00
Pennsylvania Company..... Creseaneaans Gold Loanof 1906.............. April 1, 1931 | $20.000,000.00 | 4 per cent. $800,000.00
Perth Amboy & Woodbridge R. R, Co... | Capital Stock....c.evvveeeererirecsannneanes $228,400.00| 6 per cent. $13,704.00
Philadelphia & Trenton R. R. Co........ | Capital Stock..,..c.cvevieeecec]iereescreaaen $494,100.00 |10 per cent. 49,410.00
The Philadelphia, Baltimore & Washing- | Capital Stock........... D $20.836,950.00 | 6 per cent. $1,790,217.00
ton R.R.Co..cicvvvvvnenvenssinae.. | General Mortgage Bonds weies..| April 1, 1960 15,000,000.00 | 6 “ ©00,000.00

Phila., Balto.& Wash. R. R. Co.
First Mortgage Bonds.........| Nov. 1, 1943 | 16,070,000.00 | 4 @ 642,800.00

$500,000 per
annum
Debenture Serial Bonds.......{| Jan. 1. 1923 1,000,000.00 | 4 “ 40,000.00
to
Jan. 1, 1924

Phila., Wilm. & Balto. R. R. Co.
Debenture Registered Bonds...| Jan. 1, 1926 030.00000| 4 ¢ 37,200.00
Debenture Registered Bonds..... Oct. 1, 1932 1,000,000.00 | 4 “ 40,000.00

Columbia & Port Deposit Ry. Co.
First Mortgage Coupon Bonds..| Aug. 1, 1940 1,500,000.00 | 4 “ 60,000.00

Chester Creek R. R. Co. First
Mortgage Registered Bonds....; Jan. 1, 1933 185,000.00°| 6 “ 11,100.00

Phila., & Balto. Central R. R. Co.
First Mortgage Coupon Bonds..| Nov. 1, 1951 2,200,000.00 | 4 “ 88,000.00

* Rental 40% of gross revenue.

b Jointly with P:ttsburghf& Lake Erie R. R. Co.

¢ Jointly with C. R. R.

. of N.
d Jointly with N. Y., N. H. &JH. R. R. Co.

Minimum $20,000, guaranteed through lease of Pnttsburgb Ft. Wayne and Chicago Railway Company,
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SECURITIES OF COMPANIES HAVING A RETURN FIXED UNDER LEASES OR CONTRACTS

WITH, OR GUARANTIES BY, THE PENNSYLVANIA RAILROAD COMPANY.—(Continued.)
DECEMBER 31st, 1922.

%ATE PER v
EAR OF EARLY
COMPANY. DESIGNATION OF SECURITIES. MATURING. Sﬁgéi%:%oggs DIVIDEND OR DIvIDEND
: INTEREST OR INTEREST.
Capital Stock......... cesessssssies.| $84,712,100.00 | 4 per cent. $3.388.484.00
Pittsburgh, Cincinnati, Chlcaszo &
St. Louis Ry. Co. Consolidated
Mortgage Bonds:
Scriec A....iverenearssanss| Oct. 1, 1040 0.680,000.00 | 4'4 & 435.600.00
4 Biuereeeeoseseeseso.| April 1, 1042 8,476,000.00 | 4Y5 “ 381,420.00
® C.uvvevevienneaseases.| Nov. 1, 1042 1,366,000.00 | 435 * 61,470.00
® D.ieeeeererennean...| Nov. 1, 1045 3.504,000.00 | 4 “ 140,160.00
® E.iiiiiieereeseenes.| Aug. I, 1049 1.333.000.00 | 3}4 © 46,655.00
D PP Dec. 1, 1953 8,828,000.00 | 4 “ 353.120.00
@ Guivrerennnonecnanenn Nov. 1, 1957 7.388,000.00 | 4 « 295.520.00
“ H..veeeeseeeseeess..| Feb. 1, 1060 2,281,000.00 | 4 “ 91,240.00
“ Toeeen.. teeeeneeaess.| Aug. 1, 1063 6,755.000.00 | 44 ¢ 303.975.00
Lo S, May 1, 1964 3.453.000.00 | 414 © 155.385.00
Pittsburgh, Cincinnati, Chicago & St. | Pittsburgh, Cincinnati, Chicago
Louis R.R. Co...ccvnvuee tiscasvessses & St. Louis R. R. Co. General
Mortgage Bonds, Series A. ..... June 1, 1970 | 20,000,000.00 | § “ 1,000,000.00
Terre Haute & Indianapolis R. R.
Co. Consolidated First Mort-
gage Bonds...,............ July 1, 1925 1,800,000.00 | § a 04.950.00
Chartiers Railway Co. First Mort-
gage Bonds.................. Oct. 1, 1931 625,000.00 | 315 ¢ 21,875.00
Chicago, St. Louis & thtsburgh
R. R. Co. Consolidated Mort-
gage Bonds............... Oct. 1, 1932 1,429,000.00 | § “ 71.450.00
Vandalia R. R. Co. Consolidated
Mortgage Bonds, Series A......| Feb. 1, 1055% 9.573.000.00 | 4 “ 382,920.00
“  B...... Nov. 1, 1957 6,122,000.00 | 4 “ 244,880.00
Capital Stock:
Pittsburgh, Fort Wayne and Chicago Preferred.........., Ceeneeean veesersesenes | $17.136,000.00
Ry.CoO.vvienvennceoanans ereteentan Common..... veeesensecosneas]eeecansnaneess.| 25.583.400.00 || 7 per cent. $5.945,183.00
Guaranteed.......coo00eeene.]|e 2,577.385.71
Guaranteed Specml ........... cessnsssanesn.| 39.633.500.00
Pittsburgh, Ohio Valley & Cincinnati | Capital Stock........c0uu.. veas essieens $300,000.00 | 4 per cent. $12,000.00
R.R.CO.vvvevnvrnrnonnainans Ceveias First Mortgage Bonds...... veea “Oct. 1. xg:o 290,000.00 | § “ 14.500.00
Capital Stock:
Preferred...,..c.... wrosecessc]acsccacnneees.| $9.089,000.00 } 7 per cent. $783,230.00
Common....coeievvenresrnnnefeianse cesecaces 2,100,000.00
Pittsburgh, Youngstown and Ashtabula | First General Mortgage Bonds,
Ry.Co.iccvvrinnnnneenncssacansscanes Series A...cooveeiinvnneeonnn June 1, 1048 4.553.000.00 | 4 “ 182,120.00
FirstConsolidated MortgageBonds
Pittsburgh, Youngstown & Ash-
tabula R. R. Co..... cereraean Nov. 1, 1027 1,500,000.00 | § « 75.000.00
Richmond-Washington Co.......ce0.... Collateral Trust Mortgage Bonds..| June 1, 1943 | $10,000,000.00 | 4 per cent. ¢ $300,000.00
Rocky Hill R. R. & Transportation Co....| Capital Stock.e.vveuineeenniei]oeeans, PPN $18,700.00 | 6 per cent. $1,122.00
Shamokin Valley and Pottsville R. R. Co.. | Capital Stock...eeuuv... P IR e $860.450.00 | 6 per cent. $52,167.00
South Chicago & Southern R.R. Co...... | Capital StocK.....ovcvvereerenes]oreeeoronennes $842.500.00 | 4 per cent. $33.700.00
Terre Haute & Peoria R. R. Co....... ... | First Mortgage Bonds....... v...| Sept.. 1, 1042 | $2,230,000.00 | § per cent. $111,500.00
Capital Stock.....cvveveenennn. teessescasees.| $12,000,000.00 | 4 per cent. $480,000.00
Toledo, Walhonding Valley &
Ohio R. R. Co. First Mortgage
Toledo, Columbus & Ohio River R. R. Co. Bonds. Senes Aiiiiiia.. July 1, 1031 1.480.000.00 | 414 ¥ 67.005.00
ceeveaeesi.] July 1, 1033 908,000.00 | 413 * 43.500.00
o ® Civriinnnnns Sept. 1, 1042 1,026,000.00 | 4 “ 41,040.00
Cleveland & Marictta Ry. Co.
First Mortgage Bonds.. ...| May 1, 1935 1.141.000.00 | 44 51,345.00
Union R. R. Co. of Baltimore....... ... | Capital Stock........ eeneaae eofrecesieeecaces] $2,100,000.00 | 8 per cent. £168,000.00
Capital Stock. . ..ovvtinennnnn teesviseesens.| $21,240,400.00 | 10 per cent. $2,124,040.00
General Mortgage Reg\stcred
Bonds....oovreiiiannnnn,s Feb. 1, 1923 1,824,000.00 | 4 “ 72,960.00
General Mortgage Registered and
United New Jersey R. R. and Canal Co.. Coupon Bonds...v.vviviize Scpt. 1, 1929 6,020,000.00 | 4 “ 240,800.00
General Mortgage Reglstercd and
Coupon Bonds............... Mar. 1, 19044 5.6046,000.00 | 4 “ 225,840.00
General Mortgage Registered and
Coupon Bonds............... Sept.. 1, 1948 841.000.00| 4 “ 33.640.00
General Mortgage Registered and
Coupon Bonds...... veiseeaess| Mar. 1, 1051 5.669,000.00 | 314 ¢ 198.415.00
Wheeling Terminal Ry. Co....e.ovc...... | Capital Stock............. FR R $£2,000,000.00 | 4 per cent. $80,000.00
First Mortgage Bonds. iiereaaes Aug. I, 1940 1,431,000.00 | 4 “ 57.240.00
Wilkes-Barre Connecting R. R. Co....... | First and Improvement M ortgage
Bonds....oooiiveinnnniniasn May 1, 1047 | $2,170.000.00 5 per cent. f $108,500.00

e Jointly with Atlantic Coast Line R. R. Co., Southern Ry. Co., Chesapcake & Ohio Ry. Co., Seaboard Air Line Ry. Co. and Baltimore &
io R. R. Co.
f Jointly with The Delaware & Hudson Co.
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REPORT OF THE MANAGERS OF THE PENNSYLVANIA RAILROAD COMPANY
TRUST FUND FOR THE YEAR ENDED DECEMBER 31st, 1922.

RECEIPTS.
Balance, December 31st, 102T..c.0veeeceroscrssassescesss seossesncscsansossssacssns[eosaccccascans $97,357.70
Cash received from The Pennsylvania Railroad Compa.ny .................. cecsesseneess| $421,230.15
Realized from securities sold, matured, redeemed and exchanged....ccceeiveasecscccnnnss 14,301,929.08
Interest received upon deposits....... tesetessancascnsesassanacna Cesetecesateassinnes 20,550.76
Interest received upon securities purchased....... rececsecscseanas secsensennnnnas ee.-s| 1,338,638.10
16,082,348.09
Total.eeeeiencensncesocroncsansonnnssseseansesonsassssnssonsscncsosnsosssssnclonssncannssnsss $16,179,705.79
DISBURSEMENTS.
Cash paid for securities purchased and heldin the Trust...ceceeceeecanee véoeasssans ...| $16,163,672.93
Expenses .................... esessanssse beeesccnssisisscisesisesonssonenss ceecsne 1,557.00
Total.uieaseeoscarosecacasosmecsasasscaccsssassoasncssssasssasssasssasasnsasos ceseane eeee.]| $16,165,229.93
Balance on deposit with Pennsylva.ma Company for Insurances on Lives and Grantiag
ANNUItIES. saercaareeeasansassssosssassnssesssesssssiacsssassssassssssasns P P eecsrne 14.475.86
Total.iveeieeeraencasnsaesanacsoasasasassssacasnseancnsssacssacsnsonsansssns|onasansasnnses $16,179,705.79
SECURITIES HELD IN THE TRUST.
PaAr VALUE. CosrT.
Amount of securities held in the Trust, December 31st, 192I....0cteveee teveescnansoane $31,911,551.30 | $32,210,243.34
Securities purchased during 1922..ceeeeesseescssscsociseccasncans tiieseiesiscnascnnne 16,235,100.00 16,163,672.93
Credit to Profit and Loss from sale of SeCUTILIES . iveeurrrrereeessescansecassccssancsssfeonssasacannes 94,521.48
$48,146,651.30 | $48,468,437.75
Deduct:— ‘
Securities sold and redeemed during 1922....cccvetvanans Gececsisetcsrreacsersiocsanns 14,425,591.30 14,301,929.08
$34,166,508.67
Adjustments during 1922 so as to carry certain securities at cost instead of at their par
value as heretofore required by the Interstate Commerce Commission..... S 140,961.11
Amount of securities held in the Trust, December 31st, 1922........0vviiverenannnnans $33,721,060.00 | $34,025,547.56
GEORGE WOOD,
LEWIS NEILSON, C. STUART PATTERSON, Managers
Secretary of the Trust. EFFINGHAM B. MORRIS, of the
SAML. REA, Trust,

H. TATNALL,

The undersigned, Auditors appointed by the Board of Directors of The Pennsylvania Railroad
Company, hereby certify that they have examined the accounts of the Managers of the Trust for
the year 1922, as shown above, and find the same correct, and that they have verified by

inspection the securities, and find them to represent the total stated.

WM. NEWBOLD ELY,
WM. P. GEST,

} Auditors.
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THE PENNSYLVANIA RAILROAD COMPANY.
CONSOLIDATED MORTGAGE SINKING FUNDS.
DECEMBER 31st, 1922,
SINKING FUNDS. For BoNDS MATURING. ORIGINAL IssuUE. Rxcai'é::fu‘::" OUTSTANDING
NO. 2,c00ceeviannes vessesevasecreseseseeny| May st, 1043,.c0cveveeneccccces..| $3,000,000.00 §660,000.00| $2,340,000.00
NO. 3y000000ese ceesctscenasessannaarine eeo| July 1st, 1945, 0cviciiiiieiiisnnes.] 4,850,000.00 2,247,580.00 2,602,420.00
Totals,........ P PR PR Vereenas $7,850,000.00 | $2,907,580.00 | $4,942,420.00
RECEIPTS. No. 2. No. 3. ToTALs.
From Pennsylvania R. R. Co.—annual contribution from the creation of the Funds to .
December 3ISt, 1022, ucuueseeesoneecctossasssoensssonasssessssosssnsnssssans $£667,740.00 $950,988.74 | $1,618,728.74
From P. R. R. Co. —contnbutlon account of intercst on mortgages and bonds held in
the sinking funds,.. cecssseesssteesssnsesssssavsttscacesras R . 32,699.92 32,699.92
From interest on mv&stmcnts, treesease teesecsnssessestsassnssssensns coecessnne 445309 142,590.05 147,043.14
Total Receipts,...... ceeereenans cerenee erbetneneee cebeteacanann terenaans $672,193.09 | $1,126,278.71 7 $1,798,471.80
DISBURSEMENTS.
For Pennsylvania R. R. Co. Consolidated Mortgage Bonds, redcemed and cancelled, . . $643,562.36 | $1,125,737.41 $1,769,299.77
For Expenses,...ccocv.. P Cetecesecsenacnascnans 14.39 101.75 116.14
Total Disbursements,...occeeceenscsacanans Ceererereinnenes Ceeeeeerrenenans $643,576.75 | $1,125,839.16° $1,769,415.91
Balance, being amount of Funds December 3ISt, 1922,.00000enccsrccnnrorasnnasn £28,616.34 $439.55 $29,055.89
Invested in secuntles, as follows:
For Penna. R. R. Co. Consolidated Mortgnge 4% Coupon Sterling Bonds (1948). . $4,333.00 [.civeineennn. $4,333.00
For cash on deposxt with Penna. R. R. Co,peveeenvennnns eebsesstsnsedancnnes 24.283.34 439.55 24,722.89
Total amount of securitiesand cash................... teereraeaes T £28,616.34 £439.55 $29,055.89
The securities named above
are in my possession.
SAML. REA,
J. F. FAHNESTOCK, President.
Treasurer.
J. F. FAHNESTOCK,
Treasurer.} Trustees of the Consolidated
Mortgage Sinking Funds.
Examined and found correct. GEORGE WO0OD,

Chatirman Finance

E. A. STOCKTON, Commultee.
Comptroller.
OTHER SINKING FUNDS.
ToTAL AMOUNT BonNDs AND REDEEMED AMOUNT OF
oF BONDS AND RJE::::IREYI) !TO Col-:nnncnp;s YDUR+.~::; THE CBu.\'ps AND BALANCE OF
. " . UTSTANDING EAR [1IROUGH ERTIFICATES
Funp. . Luﬂ;ﬂ:&’ £S 1922, JANuARY 1, CONTRIBUTIONS OUTSTANDING CON";;:;‘;"ONS‘
1922. AND ACCRETIONS, |[DECEMBER 31,1922 °
First Mortgage Sunbury, Hazleton
& Wilkes-Barre Ry. Co.,......... $1,000,000.00 | * $709,500.00 | $1,000,000.00 *$40,000.00 | $1,000,000.00
First Mortgage Girard Point Storage
Company,...ceeeeeeeccnnannn.. 2,394,000.00 581,000.00 1,813,000.00 24,000.00 1,789,000.00 $70.14
Pennsylvania Company Guaranteed
Trust Certificates:
SerieS A ceveceisnecsccesanss| §5,000,000.00 1,265,000.00 3,735,000.00 58,000.00 3,677,000.00
“ Biiiiiitessasasasiias] 10,000,000.00 2,285,000.00 7,715,000.00 123,000.00 7,592,000.00
4 Cueitestncsnnnssassss| 5,000,000.00 1,153,000.00 | 3,847,000.00 67,000.00 3,780,000.00
4 Diiiiciesecsssersass.| 10,000,000.00 1,975,000.00 8,025,000.00 120,000,00 7,:905,000.00
4 E.iiviiiesacasssrsesss]| 10,000,000.00 627,000.00 | 9,373,000.00 113,000.00 9,260,000.00

® These bonds havc been purchased or drawn by the Trusu:cs of Sinking Fund but are kept alive and the interest collected thereon applicd together

with the company's contribution, to the further purchase of bonds.
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STATEMENT OF THE INSURANCE FUND.

FOR THE YEAR ENDED DECEMBER 3IST, 1922,

Cash on hand, December 31st, 192X. :iccuvaicisoareriocivnsasiisiisons vesiriasrecssscivecsesisiies $13,136,302.16
RDCEIPTS

Contributions to fund:
Fire..eiiieeennassacssiossesiorssusserensecianasassaancanasesess $838,230.19
367.318.39
Injuries to passengers ‘and others. 1.430,967.58
Injuries to eMplOyeS.....covieesrecsonsncsssecnssssnssiressnscaces 3,1150604.46
Loss and damage—freight......................................... 7,889,448.33
Miscellaneous. . cccoovereesorescrscassssascssesascarscssacsnsssessnae 39.819.76

$13.681,397.71

Recovered from insurance companies for 10sses..,....ccvvvevecnaaceean seisecassassesaie 428,454.53
From securities matured OF S80Id. ... eivueeeseesotsesarsnarvasensesnensncssisstanassns 238,000.00
From interest on securities and depositS..cveviceeirererisasiresvsinsosonsdosineenans 1,092,180.08 15,440,033.22
$28,576.335.38
DISBURSEMENTS.

For payments on account of losses:

; ceeeiessee  $712,332.76
Marine. ... ...onns 376.238.61
Injuries to passengers and others.....veceeereveecesescsocsacecsanes 1,160,642.55
Injuries to emMpPlOYeS. it civeveinceaecasaineseanccassasansessanenas 2,820,724.39
Loss and damage—freight......................................... 6,153.168.67
Miscellaneous. cvoevivanceoseiisinancsciiosssioniisnianioainniia 2,836.67

$11,225,043.65

For payment account of insurance........ccocveeeans 402,376.14
Expenses of operation of Insurance Depaﬂ.ment cctoersitesatsesscsananenssrsesaannse 159.904.56
For purchase of securities....... teteeusasseciienisetsesant et acsaratsetetetensans . 5.991,819.78
-  17.780,104.13
Cash on hand December 31st, 19022..vc.cveetcececnnscccsssscanne tevesestsiitresieesscnsesnceveses $10,706,231.25
ASSETS. LIABILITIES.
Securities owned..... testescensecessans 313.680.4 19.98 Estimated unsettled losses:
Cash on hand December 3ist, 1922....: 10,796,231.2§ Fire...oovvevnnen teeeannans veiricsesiienis $1,126,751.02
Insurance premiums unearned.......... 126,322.44 Marine......c.iiveiveniains ceiesiane 345.869.85
Due by insurance companies for losscs .e 464,483.61 Injuries to passengers and others svssecsigens 2,471,359.88
. Injuries to employes.......... cesessssvanns 3,410,182.56
Loss and damage—freight......... eseessees 13,043.806.24
Balance...sieiiieccetiietsrannencccscreessess  4.609,396.83
$25.067,457.28 $25,067.457.28
SECURITIES OWNED BY THE INSURANCE FUND. Par value
Allegheny Valley Railway Co. general mortgage four per cent. gold coupon reg. bonds . teesesesesanssescesassanne $782,000.00
Baltimore and Ohio Railroad Co. first mortgage four per cent. gold coupon bonds. .. ..c..iviveeeneeieisenneceessnncons 350,000.00
Baltimore and Ohio Railroad Co., Pittsburgh, Lake Erie and West Virginia System refundmg mortgage four per cent. bonds 155,000.00
Belvidere Delaware Railroad Co., consolidated mortgage four per cent. registered bonds........... sevscece 300,000.00
Cambria and Clearfield Ry. Co. general mortgage four per cent. coupon reg. gold bonds guarameed. ceseanen . 551,000.00
Central Pacific Ry. Co. first refunding mortgage four per cent. coupon reg. gold bonds....cvveeviereeeceseoans 150,000.00
Chartiers Railway Co. first mortgage three and one-half per cent. gold coupon bonds...........cc0v.. Ceeeenrsenerens vee 61,000.00
Chicago Union Station Co. first mortgage four and one-half per cent. coupon registered gold bonds....v.eveveveeenns cees 160,000.00
Columbia and Port Deposit Ry. Co. first mortgage four per cent. coupon bonds...... seescssiseseaceeioracceriiitenese 652,000.00
Connecting Railway Co. first mortgage four per cent. registered gold couponbonds.....cccveeunn.n weteswnnsecissrsonse 100,000.00
Corporate Stock of the City of New York four and one-quarter percent................. ceesesencen Ceecsaresssssane . 556,000.00
Freehold and Jamesburg Agricultural Railroad Co. four per cent. registered debentures............. Cisessssacesnssanas 297,000.00
Grand Rapids and Indiana R. R. Co. first mortgage three and one-half per cent. gold coupon bonds..... tebensecscsannes 350,000.00
Grand Rapids and Indiana R. R. Co. first mortgage four and one-half per cent. gold coupon bonds.........co.vviavanen 150,000.00
Illinois Central Railroad Co. and Chicago, St. Louis and New Orleans R. R. Co. joint first refunding mortgage five per cent.
coupon registered gold bonds, Series A’ .. ue. o i ineteeserreseontsetatettereetaseneonsataretotsensasocnans 250,000.00
International Mercantile Marine Co., first mortgage and collateral trust smkmg fund six per cent. coupon regnstcred bonds. . 174,000.00
Long Island R. R. Co. 20-year five per cent. debenture gold bonds....ccicveeeeieerineenerneinenanans teeecssssesanns 417,850.00
Monongahela Railroad Co., first mortgage three and one-half per cent. coupon reglstered gold bonds seiessane sessises 5$20,000.00
New York Bay Railroad Co first mortgage four per cent. gold coupon bonds..... Cvebeasssescasssaionsssvane teesisans 1,795,000.00
New York, Philadelphia & Norfolk R. R. four per cent. stock trust certificates. ....veeeveeeeoecesseioineosencosionnen 2006,000.00
Norfolk Terminal Railway Co. first mortgage four per cent. gold coupon bonds......eiiiiieiianann cevscaiees PR 50,000.00
Norfolk and Western Railway Co., common stock. .i..cvviveeivsnnnccranass fessasescstacansse cettessecnancne .o 592,000.00
Northern Central Railway Co. second general mortgage five per cent. bonds 0 L, eetessevesenanns ceenne 108,000.00
Pennsylvania Co. guaranteed trust registered three and one-half per cent. certificates Series **A”..... R ceeecesanes 126,000.00
Pennsylvania Co. guaranteed trust registered three and one-half per cent. certificates, Series “B"....... Gtescsssossse oo 51,000.00
Pennsylvania General Freight Equipment Trust four and one-half per cent. certificates........ . .. 20,000.00
Pennsylvania R. R. Co. general mortgage four and onc-half per cent. coupon reg. gold bonds... . 525,000.00
Philadelphia and Baltimore Central R. R. Co. first mortgage four per cent. gold coupon bonds. . . 279,000.00
Philadelphia, Wilmington and Baltimore R. R. Co. four per cent. registered bonds........c.uuveieeererneneooennasans 200,000.00
Pittsburgh, Cmcmnatl. Chicago and St. Louis Ry. Co. consolidated mortgage four and one-half per cent. coupon registered
bonds, Series G . iiieiiitivieieasoseseneiseioesaeetatseasassssasiosetassassosiosnsaiintoneian 150,000.00
Pittsburgh, Cincinnati, Chicago and St. Louxs Ry. Co. consohdated mortgage thrce and one-half per ccnt coupon rchstercd
gold bonds, Series **E .. ..ttt ittt riri it iieaeeeeaaetstacersstetatestsstsatstscsctcarasannsas iencscse 8,000.00
Pittsburgh, Cincinnati, Chicago and St. Louis R. R. Co general mortgage five per cent. coupon regtstered bonds....... ‘e 746,000.00
Pittsburgh, Youngstown & Ashtabula R. R. Co. first consolidated mortgage five per cent. coupon bonds................ 250,000.00
Reading Co.and Philadelphia & Reading Coa! and Iron Co. general mortgage four per cent.coupon registered bonds, cemﬁcates
of deposit Nos. P. C. M. 69=70. ... vuiiieeenvrennvnssasensonsnnncanaas e 200,000.00
Sunbury, Hazleton & W\Ikes-Barre Ry. Co. first mortgage five per cent. coupon bonds.... . ceeen . .. 24,500.00
United New Jersey R. R. and Canal Co. general mortgage four per cent. coupon reg:stered bonds 800,000.00
United States Government four per cent. coupon bonds............ ereaseccacisan .e 100,000.00
United States First Liberty Loan three and one-half per cent. coupon BONAS. e ee . N ciessesvces 154,850.00
United States Second Liberty Loan four and one-quarter per cent. converted coupon bonds.......oeevivicsneiviionenss 1.975.050.00
United States Fourth Liberty Loan four and one-quarter per cent. coupon bonds..... cesasaciaiosenrcsicctaasaidoiane 126,350.00
United States Treasury four and one-quarter per cent. coupon gold certificates....veeeueennnennnn fedeesasenecanan . 1,600.00
Valley Traction Company first mortgage five per cent. bonds....... eietesrsscecescobsreinnarsescsasssonts $,000.00

Total Par VAU, iieeeeeroaeeesesesctterarnoacacasesssscsssssassnossnsineses $14.460.200.00
The securities named above are in my possession. —_——
J. F. FAHNESTOCK,
Treasurer. R. H. NEWBERN,
Superintendent, Insurance Department.

Examined and found correct:
. A. STOCKTON,
Com ptroller.
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STATEMENT OF THE VOLUNTARY RELIEF DEPARTMENT

FOR THE YEAR ENDED DECEMBER 3Ist, 1922,

RECEIPTS.
Contnbuuonsbymcmbers............................... ............ teeesstscccananananann $3,953,902.31
Interest..oeeereeeereeeennnnooncannnns Ceesaseny raeeanes et econceraseeratavraasresonanannnn 264,572.39
Profit on securities m’lturcd ............................. e eersetsteceastattretateesanasnns 1,364.35
Operating expenscs contributed by the companics.. ..... cessacacians echeiceecansaai resases dene 807,157.72

i . ————— $5,026,996.77

DISBURSEMENTS.
Doeath benefits, accident........ e teeitecaeaeneaasenaaeaeaa. eaertitaeenaiaians verseseeas  $127,135.89,
Death benefits, sickness..... tereeeceeteserncranenean Ceeeerinesecatarsaaeanns peeeerane veesesss 1)075,737.12
Disablement benefits, accident...oveeiererioaeans tessisiscssrnine ceenne Cenreenen ceerees teennse 630,515.93
Disablement bencfits, SICKNeSS. .uueeineeennrinreeioeseseeeaeioseeesssroessosseasnsassasnoans 1,741,916.91
Superannuation allowances.......... e tssasesvensaccansnsenasatann Gecesssescobarontssnensene 438,538.45
Operating eXpenseS..eeeeesseseceacnsnnns Cheestaecreeeaaanns tetesesesassesaenssenananas 807,157.72
—_————  4.821,002.02
Excess of receipts over disbursements. cveeeeeiveeeeeeereeerracnscneenseanenas Ceetresstistecanan tnssenes eees  $205.904.75
PAR. SECURITIES. ASSETS.

$291,000. Columbia and Port Deposit Railway Company four per cent. mortgage coupon bonds. .
208,000. Western New York and Pennsylvania Railway Company genceral mortgage four per cent.

coupon Zold DondS. .. vitiereeeeererireteaneatoocsannseosassessvmscccssssnons

218,000. Chesapeake and Ohio Railway Company gencral mortg'lge four and one-half per cent.,

coupon registered gold bonds. ... ..o i i i i i it iee st

42,000, Cambria and Clearficld Railway Company general mortg.ngc fnur per cent. coupun bonds. ,

98,000, Allcgheny Valley Railway Company general mortgage four per cent, bonds......ooene....

231,000. Reading Company and Philadclphia and Reading Coal and Iron Company general mort-
gage four per cent. coupon bonds. .. ... ittt i i i e vesre .

8,000. Pennsylvania General Freight Equipment Trust four and one-half per cent. certificates. .

20,000. Southern Pacific four and one-half per cent. Equipment Trust certificates..ooeeainin..

154,000. Pennsylvania Railroad Company general mortgage four and one-half per cent. coupon

registered gold bonds....o. ittt i i it st ans

498,000. Connecting Railway Company first mortgage four per cent. coupon gold bonds...........

538,000. Long Island Railroad Company refunding mortgage four per cent. coupon gold bonds. .
172,000. Norfolk and Western Railway Company divisional first lien and gcncral mortgage four
per cent. coupon registered gold bonds...... beecatancseaivasisasersicbaseserasaobase
58,000. United States Government Third Liberty Loan four and one-quarter per cent. bonds. ...
102,000. Baltimore and Ohio Railroad Company four and one-half percent.equipment trust certificates
81,000. Beech Creck Railroad Company four per cent. first mortgage bonds...... Ceeessas Cheeaea
7,000. Big Four Railway Company five per cent. equipment trust certificates of 1915.....0.. ..
25,000. Chesapeake and Ohio Railwiay Company four and one-half per cent. equipment trust (‘(I’tlﬁCdtLS
100,000. Erie Railroad Company four and one-half per cent. equipment trust gold certificates. .
200,000, Latl;e Slhore and Michigan Southern Railway Company four per cent. twenty-five year gold
o] 0T L P O
50,000. Lehigh Coal and Nav igation Company four and one-half per cent. consolidated mortgage
sinking fund gold bonds. .o iv vttt ieinneniiveteinaeineeeeneeessnseaeonsneannes
100,000, Lehigh Valley Railroad Company four and one-h.llf per cent, general consolidated mort-
BagC ZOId DONAS. o . ittt it iir et e eriereeeeeteneseocnoeesosoannananonssaannansnai
25,000. Michigan Central Railroad Company five per cent. equipment trust gold certificates of 191 q
100,000, New York Central and Hudson River Railroad Company four per cent. thirty ycar gold
debenture bonds. ivee it eitetiiaiiiee ittt iiii ittt araar e
100,000. New York, Chicago and St. Louis R’ulroqd Company four per cent. first mortage gold honds.
50,000. Toledo and Ohio Central Railway Company four and one-half per cent. equipment trust

CertifICates Of 10T 7. ettt ireeetenenerenensaeneeeesusueeeesonesansnsiosnininns
100,000. United States of America four and one-quarter per cent. Fourth Liberty Loan gold bonds. .
2,000. Harrisburg Railways Company first mortgage five per cent. gold bonds...........ceveen.
2,000. New York, Philadelphia and Norfolk Railroad four per cent. stock trust ccmﬁc.ttcs
16,000. Valley Traction Company thirty ycar first mortgage five per cent. coupon gold bonds. . ...
COSE OF BDOVE SCCUTIEICS . ¢ v s v e s e e s s e e e s smn e e emeee s nrenm e ae sem e e ananee s eanssennassesnsneaansmannsaanns $3,447,914.00
CaSh 0N Qe POSIt . v vt eeeeeeseteeaenneesisennesnneasnesonnssenssnaisennsassnaseasassssoncssssssns veesres  3,144,640.15
$6,592,554.24
LIABILITIES.
Disablement benefit orders outstanding....oouiueeiiei ittt iieiaaas $45,916.34
Death benefits accrued and unpaid..eeeee e i iiceeeernneaneeneeenennennns R, biieeaen 200,824.93
Unexpended Dalance. «vvee et ieeeeeeeneinennenneeassosacnsansasencasnsessnsscecsaseeeensess 0,339,812.97
——— $6.592,554.24
MEMBERSHIP.
Total, December 31st, 1022, 00 00iieinnnierroansanennsennnnnn Cevaeieeicesaetieseenns . 197,806
Total, December 31st, 192I...... et aee st tecece ettt 181,829
Increase....ocvvevsieeeiennaennns Geessteensinnans e eeieesieeenenaseieseiananen 15,977
The cash and sccurities named above are all in my possession. E. B. HUNT,
J. F. FAIINESTOCK, .Supermlendenl
Treasurer. “
Examined and found correct. Audited and found correct.
E. A. STOCKTON, GLEORGE 1. BALES,

Comptroller, CHAS. H. EVANS, }chrcsentntivcs of Employes.
RAY C. DAVIS,
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STATEMENT OF THE PENNSYLVANIA RAILROAD EMPLOYES SAVING FUND.

FOR THE YEAR ENDED DECEMBER 3IST, 1922,

Amount of the Fund, January I, 1022...ccecuestssescscasscsacsessasccssescscsssssssssssasssssssasasassssssses $§8,869,521.60

RECEIPTS.
Deposits. eiiieeeeienaneeaaassaccssnnasscsccssnanas teeeenenecaenaeeas N vee. $2,041,074.33
Interest on securities and Cash...ceceeeeeeerediesseeneescesascsssscssssssosssnsannns 323,230.38
Profits from matured bonds..... Creeetteatencseenacannans teecesevens cinesesecenene 218.54
Contributed by Companies for operating expenses......... tescdcessecatsscsasscsnsnsas 22,177.52
—————— $2,387,600.77
Accrucd interest on securities to December 31st, 1022, ...0.veeeececrstssssssactosacsasssossscsssses 86,340.82
— 2,473,941.59
$11,343,463.19
DISBURSEMENTS.
Wit hAraWalS. i i e veiveniscesionsinisisoneionnnsasiosinebocsncsbosssonsssatesiostosssnsscssainnse 32,260,177.36
Operating eXpensesS..eeevaneesses 22,177.52.
Accrued interest paid in purchase of bonds. ccveuieiiieiiiiiarenseerrensecsesscecssncnsssnscasnes 24,304.46
‘Transfer tax on securitiessold......... Ceteeeneenaseasaetcateereetanstioannatasettsessstabons ceenas . 120.00
Charged off, account of amortization of bonds...... vesivesieransancas 561.71
————————— $2,307,341.05
Total Amount of the Fund, December 31st, 1922...c0000... sececsecssstsecsctaansseancsnannns cesevensencas .. $9,036,122.14
Representing :— ' )
Amount due depositors, December 31st, 1921. etseisessssesesianas teereccercessssessesssrscssnsnss $8,667,482.21
Recewedfromdeposttorsdunnglgzz Sieieisceiiancesnnavesiocasessesesssionss $2,041,974.33
Inter%tallowcddeposnborsdurmg1922....-..........4.............................. 336,789.64
- 21378:763'97
$11,046,246.18
Withdrawals QUIING 1922, .eeeeectcencssnensssnssssoccsssasasesannans teetessveanesrsersansacsies  2,260,177.36

Amount due depositors, December 3Ist, 19022, .. .. ccvveteaesscssssessssossasassssscscsssrssrstssssssessassssesss 9878606882

BalanCe. ceveeesresciorsancascsosnssnsiosssrossesencsssscecnssaanssieaenserasssnitassassssinnsssacsnsecs  $250,053.32

ASSETS OF THE FUND.

The assets of the Fund consist of:— PAR VALUE
Atchison, Topeka and Santa Fe Railway Company general mortgage 4 per cent. coupon bonds.......... 20,000.00
The Atlanta and Charlotte Air Line Railway Company first mortgage 5 per cent. coupon bnnds ...... ves 20,000.00
Baltimore and Ohio Railroad Company first mortgage 4 per cent. coupon tegistered gold bonds.......... 55,000.00
Beech Creek Railroad Company first mortgage 4 per cent. full registered bonds........ cesesatessananns 13,000.00
Belvidere Delaware Railroad Company consolidated mortgage 4 per cent. registered bonds........ce0s. 15,000.00
Borough of Ambridge, Beaver County, Pa., 424 per cent. bonds.....cceevveneccnaneens cesvesssvasvess 19,000.00
Borough of Ambridge, Beaver County, Pa., 434 per cent. paving bonds, series of 1919..cccveecisvernans 10,000.00
Borough of Beaver, Beaver County, Pa., Refunding 414 per cent. bonds, Series “L"..ccvceceraeccnnss . 10,000.00
Borough of Bellevue, Allegheny County, Pa., School District 434 per cent. coupon bonds......... cesees 20,000.00
Borough of Bellevue, Allegheny County, Pa., Street Improvement § per cent. coupon bonds, Sems 14", 15,000.00
Borough of Bridgeville, Allegheny County, Pa 434 per cent, improvement bonds, Series “D".....c000... 10,000.00
Borough of Bridgewater, Beaver County, Pa., School District 434 per cent. coupon bonds......covveeeee 10,000.00
Borough of Canonsburg, Washington County, Pa., School District 434 per cent. bonds..ccceveeereennaas 10,000.00
Borough of Coudersport, Potter County, Pa., School District, 44 per cent. coupon bonds, Series "E" 10,000.00
Borough of Emsworth, Allegheny County, Pa .» 434 per cent. coupon bonds, Series of 1916......:c000u0ss 20,000.00
Borough of Farrell, Mercer County, Pa., School District 5 per cent. coupon bends.. ... cessesinessesaas 10,000.00
Borough of Greenville, Mercer County, Pa., School Building improvement 434 per cent. coupon bonds. .. 6,000.00

Borough of Greenville, Mercer County, Pa., School District Penn High School 44 per cent. bonds....... 15,000.00
Borough of Heidelburg, Allegheny County, Pa., School District 434 per cent. coupon bonds, Scries ““B".. 12,500.00

Borough of Midland, Beaver County, Pa., Series “F,” 5 per cent. coupon bonds.......... ceeneanan ceee 5,000.00
Borough of Midland, Beaver County, Pa., Series “H,"” 414 per cent. coupon bonds....ccccvveeieneoennes 10,000.00
Borough of Midland, Beaver County, Pa., Series *J,"” 5 per cent. coupon bonds.....eeveereereeeacnnie . 9,000.00

Borough of New Brighton, Beaver County, Pa., School District 434 per cent. coupon bonds..c.eveveeess 25,000 00
Borough of Rochester, Beaver County, Pa., School District 434 per cent. bonds...cccieveeeecronnacenns 10,000.00
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Borough of South Brownsville, Fayette County, Pa., Street improvement 434 per cent. coupon bonds..
Bcerough of Scuth Sharon, Mercer County, Pa., Street and Fire Impruvement 44 per cent. coupon bonds
Borough of Wall, Allegheny County, Pa., School District 434 per cent. coupon bonds...... cesesesssenie
Borough of Wesleyville, Erie County, Pa., School District 5 per cent. coupon bonds.......cccvvevnenenns
Borough of Westview, Allegheny County, Pa., improvement 4}4 per cent. coupon bonds.....ccceeveenee
Buffalo, Rochester and Pittsburgh Railway Company consolidated mortgage 434 per cent. coupon bonds.
Carthage and Adirondack Railway Company, first mortgage 4 per cent. coupon bonds....cceeeeeseenans
Central of Georgia Railway Company, consolidated mortgage § per cent. coupon bonds........... ceesas
Central Pacific Railway Company first refunding mortgage 4 per cent. coupon bonds....eeveeereencessn
Chicago, Indianapolis and Louisville Railway Company refunding mortgage § per cent. coupon bonds....
Chicago, Milwaukee and St. Paul Railway Company general mortgage 4 per cent. coupon bonds........
Chicago, Milwaukee and St. Paul Railway Company general mortgage 414 per cent. coupon bonds.......
Chicago, Rock Island and Pacific Railway Company general mortgage 4 per cent. coupon bonds.........
Choctaw, Oklahoma and Gulf Railroad Company consolidated mortgage 5 per cent. coupon bonds.......
City of Allegheny, first ward School District 334 per cent. coupon bonds. Series “B"...cccivevecrennnnn
City of Erie, Pa., Municipal Improvement 434 per cent. coupon bonds...c.ceveeeeeierennerennnenss
City of New Castle, Pa., School District, ground and building improvement 434 per cent. eoupon bonds .
City of Philadelphia, Fifty Year 4 per cent. loan bonds cevevveveveinannnranens cesenaas tretesenaanan
City of Philadelphia, 334 per cent. serial loan certificates of January 13th, 1896 Series “R"”.ccvvernnnnen
City of Pittsburgh, Pa., Bigelow Boulevard 414 per cent. bonds........ ceessie iesias cibessedissnas aes
City of Pittsburgh, Pa., Bloomfield Bridge 414 per cent. bonds full reglstered Ceeeeeesienesenrosenns .
City of Pittsburgh, Pa., Bridge Bonds Series “B " 434 per cent. full registered...........v... cesesiens
City of Pittsburgh, Pa., Bridge Bonds Serics “C ™ 434 Per Cent...uveecicesisessiossiosssssconnnesss
City of Pittsburgh, Pa., 434 per cent. City Hall bonds....cccceeveiinanaanss teeteceencretecncabecean
City of Pittsburgh, Pa., Diamond Street Improvement 44 per cent. bonds, Series *2"............. -
City of Pittsburgh, Pa., 414 per cent. funding full registered bonds......cvveiiieenrioreececrencvesens
City of Pittsburgh, Pa., 414 per cent, improvement bonds, Park Roadway....... ceteene N .
City of Pittsburgh, Pa., Mt. Oliver Street Improvement 434 per cent. bonds........oeivviinnceececnns
City of Pittsburgh, Pa., 434 per cent, Penn. Ave., improvement bonds.......... cieeen checrecanee cesen
City of Pittsburgh, Pa., 424 per cent. playground bonds, Series “B".. tiesessestseesasesasncnenas
City of Pittsburgh, Pa., 5 per cent. Second Ave., improvement serial bonds ...... ceiisessassevesacanan
City of Pittsburgh, Pa., 424 per cent. School District serial gold bonds........ Ceeasiessaecansetesanas
City of Pittsburgh, Pa., 44 per cent. street improvement bonds, Series “A".......... diessesssiocssise
City of Pittsburgh, Pa., 424 per cent. street improvement bonds, Series “B™......cccvitveeeeenrcacecens
City of Pittsburgh, Pa., 434 per cent. water, full registered bonds, Series “C” . cciviieiererenceccecnns

City of Pittsburgh, Pa., 434 per cent. water, full registered bonds, Series “F".........c.... teerbrenees
City of Pittsburgh, Pa., West Liberty sub-school district 5 per cent. coupon bonds, Series “D"..........
City of Pittsburgh, Pa., West Park improvement 434 per cent. full registered bonds........... teerenaas
Corporate Stock of the City of New York, issue of June 8th, 1908, 4 per cent...... Ceeenessesecsnnnae
Corporate Stock of the City of New York, 414 per cent. certificates........ tesirecccnas cereetacaseene
Corporate Stock of the City of New York, 434 per cent. certificates..... teeetssenencaccnonee cevens ves
County of Allegheny, Pa., full registered 4 per cent. bonds, Series ““5"....... Cedeaae Ceteeseecsterenans
County of Allegheny, Pa., full registered 4 per cent. road bonds, Series “10".......... tesedescasianens
County of Allegheny, Pa., full registered 434 per cent. road bonds, Series ** 9 ......... cescessscannas
Florida East Coast Railway Company first mortgage 44 per cent. coupon bonds. Ceereecenann ceceesnan
Illinois Central Railroad Company, Louisville, New Orleans and Texas Railway Company collateral trust

4 percent. cOUPON BONAS. ¢ vveeueiieereearonesesstsceaecscssssoaceasannaanns teesssnssasencie

Illinois Central Railroad Company (System first mortgage bonds collnteral) 4 per cent. coupon bonds..

Illinois Central Railroad Company Western Lines first mortgage 4 per cent. coupon bonds.............

Illinois Central Railroad Company and Chicago, St. Louis and New Oileans Railroad Company joint first
refunding mortgage 5 per cent. coupon registered gold bonds.seveeeerveeveneeieeecasssscsaascess

Jefferson Railroad Company, first mortgage 54 per cent. coupon bonds.......cvvvee.s tescaervee cieas
Kentucky Central Railway Company, first mortgage 4 per cent. coupon bonds. «v.vpvvveienviveninenin
Lehigh Valley Railroad Company, general consolidated mortgage 414 per cent. coupon gold bonds.......
Long Island Railroad Company 20-year § per cent. debenture coupon bonds. . N
Mortgage on property owned by the United New Jersey Railroad and Canal Company at Harsimus Cove, N. J.,
[ R R o T ¢ P ervecnee
New- Orleans and Northeastern Raxlroad Comp:my refunding and 1mprovement mortgage 414 per cent.
coupon bonds, Series “A™.......... sarensbacsasaonnseresncissasnas ceeeassineae

The New York Central and Hudson vaer Railroad Ccmpany 30 year 4 per cent. debenture bonds.......
The New York, Chicago and St. Louis Railroad Company, first mortgage 4 per cent. bonds........e.a'.

Par VaLue
$10,000.00
15,000.00
14,000.00
10,000.00
8,000.00
50,000.00
9,000.00
10,000.00
45,000.00
7,000.00
20,000.00
10,000.00
30,000.00
10,000.00
1,000.00
10,000.00
20,000.00
200,000.00
100,000.00
4,400.00
15,000.00
3,000.00
7,000.00
13,000.00
4,600.00
18,600.00
6,600.00
4,600.00
76,000.00
1,000.00
10,000.00
31,000.00
38,000.00
18,000.00
6,000.00
10,000.00
6,000.00
7,000.00
100,000.00
400,000.00
100,000.00
4,000.00
10,000.00
20,000.00
10,000.00

20,000.00
10,000.00
10,000.00

50,000.00
10,000.00
20,000.00
75,000.00
11,000.00

65,000.00
10,000.00

32,000.00
97,000.00
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The New York Connecting Railroad Company, first mortgage 434 per cent. coupon bonds, Series “A™... $20,000.00
New York, Ontario and Western Railway Company, refunding mortgage 4 per cent. coupon bonds....... 5,000.00
The New York, Pennsylvania and Ohio Railroad Company reorganization prior lien mortgage, coupon
bonds, extended at 434 per cent......eecteeencccccncnrecenas 35,000.00

Norfolk and Western Railway Company cOmmOn SEOCK. . vveeeeeeeeioeeniooceenessacsinsssasacsasss 345,000.00
Norfolk and Western Railway Company divisional first lien and general mortgage, 4 per cent. coupon

registered g0ld DONAS. .evuverreeenseesssnnsonessescsesssosnsssosesesasncasesssscnsnsnsnsnsose 150,000.00
Northern Pacific Railway Company prior lien Railway and Land Grant 4 per cent. coupon bonds........ 20,000.00
The Oregon Railroad and Navigation Company, consolidated mortgage 4 per cent. coupon bonds........ 15,000.00
Oregon Short Liae Railroad Company, consolidated first mortgage 5 per cent. coupon bonds.........c.. 10,000.00
Oregon and California Railroad Company, first mortgage § per cent. coupon bonds............... ceeeas 30,000.00
Pennsylvania Railroad Company, general mortgage § per cent. full registered bonds, Series “B"......... 163,000.00
The Pine Creek Railway Company, first mortgage 6 per cent. full registered bonds.....cccveeeiaaen. 22,000.00
The Pittsburgh, Cincinnati, Chxcago and St. Louis Railway Company consolidated mortgage 44 per cent.
coupon bonds.....:. ceessseisssencen Siesisaasvsiesiesisestbcosastonasnasisany R ebee 3,000.00
The Pittsburgh, McKeesport and Youghlogheny Railroad Company first mortgage 6 per cent coupon bonds 14,000.00
The Pittsburgh, Shenango and Lake Erie Railroad Company, first mortgage § per cent. coupon bonds.. §3,000.00
The Pittsburgh, Youngstown and Ashtabula Railway Company 7 per cent. preferred stock.....eevvuenns 100,000.00
Reading Company and Philadelphia and Reading Coal and Iron Company general mortgage 4 per cent.
CoUPON bONAS. ¢ veteerereeeerrorsecsonronsncensncssscanscenssnnns ceeetessetocanadiostsraans 250,000.00
The Scioto Valley and New Engl:md leroad Company first mortgage 4 per cent. coupon bonds........ 10,000.00
Texas and Pacific Railway Company first mortgage 5 per cent. coupon bonds....cevveveeerrenecnnneas 10,000.00
Township of Adams, Cambria County, Pa., 5 per cent. coupon bonds......cevveceeennns ceteasssenenes 10,000.00
Township of West Taylor, Cambria County, Pa., road improvement § per cent. coupon bonds........... 12,000.00
United States of America, Fourth Liberty Loan 4}{ per cent. coupon bonds.....:... cicisiesssecinssis  4,558,900.00
Western New York and Pennsylvania Railway Company, general mortgage 4 per cent. coupon bonds.. 150,000.00
West Jersey and Seashore Railroad Company, first consolidated mortgage 4 per cent. coupon gold bonds... 50,000.00
The West Virginia and Pittsburgh Railroad Company, first mortgage 5 per cent. reduced to 4 per cent.
coupon bonds. ceeeeesenssinnansn ceecieans ceverisanes cesicssasenns ceecesesanes cesesnccns 10,000.00
Wisconsin Central Railway Company. first general mortgage 4 per cent. coupon bonds....ceeiveieneeans 10,000.00
Total par value of securities...oeeeeenan... teerectnceenn eeeereenen ceeene Ceeesntececneaannae . $8,328,200.00
Book value of securitics....... Cieetetenenensecenanans cettencieasananans reeeenanse eteceesncnen $8,196,138.08
Cash on deposit with the Treasurer........ Ceteeesuaseectarenanentnncatasecencaarrosenanenatanas 763,275.85
Amount due by AgentS....eeieeerreriecrererssossecnssscssscsscssessanans terescsetoaas teetananas 30,761.00
Accrued interest on securities owned to December 31st, 1922............ cereneen sesicssseces vesesans 86,340.82
—— $9,076,515 75
Less Outstanding Orders on Treasurer..cceeeecereecssceccsecesascscnncascsasas Cesesseseatassasesinananae 40,393.61
Amount in the Saving Fund, December 31st, 1922...0iutiieeeteercercnnssesossecacssssaseccsssnas cerereesenses $0,036,122.14
Amount in the Saving Fund December 31st, 1921.......0...... cetesesannan Ceeteceentssecsscccscnanstasanns eee. $8,869,521.60
Increase, 1922.iveeeescccveneanscsssvencans teusesstessevenrtrassenernnne cetescsenan teeecsestesesansssess  $166,600.54

The number of depositors in the Fund December 31st, 1922, is 12,478 a decrease of 797 as compared with December 31st, 1921,

The interest allowed on dcposits is at the rate of 4%, per annum.
LEWIS NEILSON

The securities named above are all in my possession. Manager, Employes Saving Fund.

J. F. FAHNESTOCK

Treasurer. H. TATNALL
. Vice-President.
Examined and found correct. Trustees
J. F. FAHNESTOCK of the
E. A. STOCKTON Treasurer. Saving Fund.
Comptroller, GEORGE WOOD
J. W. ORR Chairman Finance Commillee.,

Complroller.
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STATEMENT OF
PENNSYLVANIA RAILROAD SYSTEM PENSION DEPARTMENT
FOR THE YEAR ENDED DECEMBER 31IST, 1922,
DISBURSEMENTS.
Pension allowances were paid to retired employes as follows:— COMPARISON
1922 INCREASE OR
DECREASE.
Pennsylvania Railroad............. feeesiassiansennnie Cheiecesnsaiensiiesisnsiesesis $3,202,166.18 I. $440,505.26
West Jersey and Seashore Railroad ; 50,866.40 I. 5,328.26
Philadelphia and Camden Ferry....: Seeiesiees ; ; : 6,281.12 D. 487.58
Long Island Railroad................ teceaccctssctsasconarasseasitsacns ceeicnns ceeine 53,234.78 1. 6,305.30
Waynesburg and Washington Railroad. ...coveiereeeireeeeeenseeeasooscecasssonnans . 434.41 L 6.03
Ohio River and Western Railway.....oovveveeeienncenneaoeassss Ceresaoranan cecnssnsas 1,682.08 I. 801.71
. $3.314,664.97 I. $452,458.98
Operating EXpenses...ceevececricanns teseensnsnsans ceeccscssessiannnes cereseraeans 48,281.29 D. 3,594.55
£3,362,046.26 I. $448,864.43
PENSIONERS.
NuMBER OF RETIRED Digp Numser or
JANEAERN:":::Rlspzz. DurinG 1923. During 1922, Dxcxﬁfu:;%r;z:.swn. (i;):‘c:s‘i::n
31ST, 1921.
Over | 65-69 Over | 65-69 Over | 65-69 Over | 65-69 INCREASE OR
70 Yrs. | Yrs. of | Both. | 70 Yrs.| Yrs. of | Both. | 70 Yrs.| Yrs, of | Both. | 70 Yrs.| Yrs.of | Both. | DECREASE.
of Age. |Ageinc. of Age. [Age inc. of Age. |Ageinc. of Age. | Age inc.
Pennsylvania Railroad..| 5,037 | 1,277| 6,314| 287| 756| 1,043| 478 120| 508| 4,846 1,913]| 6,759(I. 445
West Jerscy and Scashore
Railroad....cvn0vnve. 55 15 70 3 11 14 3l...... 3 S5 26 81|l. 193¢
Philadelphia and Cam-
denFerry.....cv0uuu. 14 2 16 .c000]enns N P 3feeine. 3 1 2 13|D. 3
Long Island Railroad.... 98 29| 127 16 4 20 10 4 14| 104 29| 133]|L. 6
Waynesburg and Wash-
ington Railroad....... 3l AR [P P PN | & RN | 3 PPN PR P D. 1
Ohio River and Western
Railway...cvevevens. 5[...... ] P ) ¢ O [P PR 5 I 611, 1
Total...vvevcerannnns.s| 5210( 1,323] 6,533 306 772| 1,078 495 124 619| 5,021| 1,971 | 6,992 |[. 459

Average age of pensioners who were between ages of 6569, inc., as of December 31st, 1922..... sesstosanes 67 yrs., I mo.
Average age of pensioners who were 70 years of age and over, as of December 31st, 1922.....0000eievassss 74 YIS, 11 MOS.
Average age of all pensioners, as of December 31st, 1922....000vviiieerninennen cecesenerans teseses 72 YIS, Q moOS.

The oldest employe receiving pension allowance during the year attained the age of 96 years.

Of the 772 employes retired from active service under the physical disqualification clause, 707 were relieved at their own
request and upon the recommendation of their employing officers, and the balince (65) were relieved ypon the recommendation

of their employing officers alone.

Examined and found correct with respect to appropriations
and allowances approved for payment.

E. A. STOCKTON, G. L. PECK,
Comptroller. Chairman.

E. A. STOCKTON,
Secretary.
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INCREASES IN “INVESTMENT IN ROAD AND EQUIPMENT"
AND “IMPROVEMENTS ON LEASED RAILWAY PROPERTY"”
DURING YEAR 1922
PENNSYLVANIA RAILROAD COMPANY

(As shown by General Balance Sheet)
Roab:

Engineering. au. e i eseiienanenreeresensseasnensorasensnnnnss e eerereneetaraaiaas $226,931
Land for transportatxon PUTPOSCS. . v ivieeevennnns Ceresanaes teaeaenas 20,336
Grading.....oovvneeccennrnnancenns cenenen . 818,491
Bndges, trestles and culverts. . .. 746,217
e eeeeacansrcasasaconenns ceeens 262,164
Railg.eeeoiiviiivienannn ceciesecvseseieierasesnene : . 852,037
Other track material. . ..vonunernn ceeeees ceereenes Ceeenees B . 545,961
Ballast.......... 25,310
Tracklaymgnndsurhcmg teacasessarennas Geceisresnestesaanaans tecresecanenan crresscssencses 294,271
Right-of-way fences .........cocviviainennnns tesivesssasenssssssns Miesesseteneensrenan N 739
Crossings and signs........ ettt teaseeneseieacienraniaannsanns P 288,619
Station and office buildings................. +Cr 281,304
Roadway buildings..... S e et eneeeeaneenataten st seacnenenssnosases cnes satnsestentsenrnans 18,286
Water stationsS. o vivesnrerernseaceacaaseneaassnns ceeeenes P cesees sievsnscecanes cesaes . 24,323
Fuel stations..veeeveeieevenioeesiosoennenannse Creresesesensetnanaanns Cherereseaenes Crecerenes 20,411
Shopsandenginehouscs... ........................ Cestsacestaastnseboisnossenssornobassrnrny 514,062
Grain @leVatorS. e toet et e ietenoaceoeoneearenrencncaaceacnassssaniosaioannsnnasascesecacscasan +Cr. 67,732
Coal and 0re Wharves. ... .veeteeetiteieontennenccseccasescnseasersnesessnsnns sectadenssosasis ° 58,811
Telegraph and telephone Hnes..oeueessss N A tesrersineseens . 23,809
Signals and interlockers..... Cesesetasieans Checenressenrrsasannaana tecesacsasresseissesasnansas 299,760
Power plant buildings....c.eoieeeveniianns Ceeesstscenavecsenesannnn cesecscenne Gecscssscsescivenn 1,502
Power substation bulldingS...e.vcvouivusssensecassarescsnasssnnnsannn Ceeirecsetsanans Cereeans .r 22
Power transmission systems...... 1ieiesecscanaraintancnns beesenes Cetsecsiencsesaernsncannnniai 17,174
Power distribution systems. . ... . 24,092
Power line poles and fixtures.... 8,144
Underground conduits..... .. .. 109,683
Miscellaneous structures Teescecsssecinetinseais . e ceeens 8,776
Paving............ diseciscsanncne Cesessianein tiseviicsesesnsiessaissesanines ieseiesscsansne 92§
Roadway machines. vieeeeecsoeneeesianeeettostneesioasasneaannnns Ceenan Csesetesitsaiesiiaises 38,847
Roadway small to0lS. .. ciiveeiniivnntieneeenentsiinnencascaneans ceesssasaseeiriianiiinisanne 13,164
Assessments for public improvements. .o.oveeieerererreereanacccaaes Ceeitesesanans cesessveccsas . 96,963
Other expenditures—Road...ooeeeveennnnn.. cescicsarearecenenanae cevees ceerenansens cevens seeea 90,547
Shop machinery....c.ceevenns D teeenns Ceeerecerenasaianan ciessesssceanare 527,135
Power plant machinery.....ccvevivieeiennnninns Weresssuseassiscass Cerecenens Ceeeesescnacanans 66,016
Power SubStation AP Paratus. v eeeeeeeeeeerereeeraresecacacacarasasasossessassans cesisesses 991
Unapplied construction material and supplies..c.ooeiueieeiineeeerereenaaanns coeecsenencacianns Cr. 293
Total Road......... et eteeeeaeaeereraearr e Cereeeaeenaes eveereeeeieataeaaaan $5,433,302
EQUIPMENT...0.vivniennnnicsnnnacanss creeneas Cieiiirieccsesnas Ceceesiicenaenesisencnans veees.Cr, 1,145,077
GENERAL EXPENDITURES: *

Interest during construction..... cerrenanes crereereraens et eteccccteceneacanenans Ceeereeraens aCr. 20,725
Total increase...coveeecesareneeeensis teceretsrtanienanns Ceretritsessseas Ceecttreasrsesanes $4,267,500

+ Due principally to property retired.
» Represents excess of credits for property retired over charges on account of additions or betterments.
® Due to accounting adjustments in connection with additions and betterments made during Federal Control period.

RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT.
PENNSYLVANIA RAILROAD COMPANY AND LINES DIRECTLY OPERATED.

INVESTMENT IN ROAD AND NET RAILWAY OPERATING |NETRAILWAY OPERATING INCOME
YeAr ENDED DECEMBER 31ST. EQUIPMENT. INCOME. an g::::: llaz\‘r’l;s’:us:x: IN

1910 $1,432,621,193 $73,004,112 5.10
1911 1,464,339,100 70,114,256 4.79
1912 1,497,922,992 76,742,480 5.12
1913 1,567,750.758 64,469,233 4.11
1914 1,593,380,454 57,990,595 3.64
1915 1,620,990,604 79,532,705 4.91
1916 1,678,654,692 97,025,399 5.78
1917 1,748,098,169 72,869,101 4.17
1918 1,824.962,707 * 23,411,569 * 1.28
1919 1,937,609.317 * 7,862,716 * o041
1920 . « 1,955,917,435 Def. 60,148,959 cos

1921 1,965,817,010 37,037,344 1.88
1922 1,975,081,422 73,411,398 3.72

* Based on result of Federal operations and taxes and expenses of the corporations. .
Investment in Road and Equipment above stated does not include material and supplies or working capital.
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. MILEAGE OPERATED.
Imcnx;son
MILES DECREASE AS
LINES OWNED—PENNSYLVANIA RAILROAD COMPANY. DEC. 31st, | COMPARED
1922, WITH I92I.
Broad Street Station, Philadelphia, Pa., to Pittsburgh, Pa., with extensions and branches.....cvceveenes.. eeees| 2,177.74 |L. 2.96
Sunbury, Pa., to Erie, Pa., with extensions and branches........cocvvvivereacienacnnn ceteeietecaceanaeea.| 632.84
Kiskiminetas Junction, Pa., to Oil City, Pa., and Red Bank, Pa., to Driftwood, Pa., with extensions and branches| 225.39 |D. .01
Total Lines Owned..cuiceivernnireneecseenccncsnnncnacacnasns Cererienneanans cereesssnsssacensssa.] 3,03597 |L. 295
LINES OPERATED UNDER CONTRACT.
Belvidere Delaware Railroad..ceveeecavesene.o.o. Trenton, N. J., to Manunka Chunk, N. J., and branches.... 80.35
Bradford Railroad....ccccvvveveecnnnens «ee.e... Bradford, Pa., to Tarport, Pa......... 2.15
Camden and Burlington County leway .......... Pavonia, N. J., to Pemberton, N. J., and branches. ........ 38.40
Chicago and Eastern Illinois Railroad..... heeeens Otter Creek Junction, Ind., to Rockvxlle. Ind..ccoevvnennne. 16.48 |I. 16.48
Cincinnati, Lebanon and Northern Railway..... ... Cincinnati, O., to Dayton, O., and branches..... esisarsass 76.17 |I. 76.17
Cincinnati, Richmond and Fort Wayne Railroad.... Adams, Ind., to Richmond, TINeeninesrnannnnnniniinnes 85.76 |I.  85.76
Cleveland, Akron and Cincinnati Railway.......... Hudson, 0., to Columbus, O and Trinway, O., to Morrow,
0., and DEANCHES. v evne v seasenssesesorannnns teecaans 335.20 |D. 01
Cleveland and Pittsburgh Railroad................ Rochester, Pa., to Clevel'md 0., and branches............ 204.75 |D. 04
Connecting Railway....c.coeveeeeeostoacnnneinnes North Phlladelphm. Pa., to Chestnut Hill, Pa., and branches| 35.74
Cumberland Valle J a.nd Martmsburg Rzulroad ...... Powell's Bend (State Lme), to Wmchester, Vaiiooeieannnn 33.73 |I. 33.73
Delaware Railroad....oceovieivenenn. «sereresss Shellpot Crossing, Del., to Delmar, Del., and branches. . ... 245.15
Delaware, Maryland ‘and Virginia Railroad......... Harnngton, Del., to Rehoboth Del., and Georgetown, Del.,
to Franklin Cxty, Vo iitieneereesnsannnnaseassnannns 97.64
Delaware River Railroad and Bridge Co.. . Philadelphia, Pa. (Frankford Junctxon), to Haddonfield,
N.J.,and branches........ceoveeeererennncneseanna. 9.52
Elmira and Lake Ontario Railroad......... ceeann Chemung Junction, N. Y., to Canandaxgua, N. Y., and
branches......c.coviiiveeeeercancinnenss cretanas PN 99.91
Elmira and Williamsport Railroad........ Ceeneees Williamsport, Pa., to Elmira, N. Y..oeoviiiiieennnnnnnn.. 73.49
Englewood Connecting Railway.....c.c00vvenennn. Chicago, Il . iiiiiieiiieianenereeconnssscsecasnannnnn 2.34 |I. 2.34
Erie and Pittsburgh Railroad................. . New Castle, Pa., to Girard Junction, Pa., and branch...... 82.99
Freehold and Jamesburg Agncultural Railroad. . 1La.mesburg Junctlon N. J., to Sea Girt, N. N 27.32
Grand Rapids and Indiana Railway....:....00... ort Wayne, Ind., to Mackmaw City, chh and branches.| 476.69 |I. 476.69
Harrison and East Newark Connecting Railroad.... Harrison, N. Jo.iovevneiiiiviiivannss crieseccrsesereann 21 |L 21
Indianapolis and Frankfort Railroad............ . Ben Davis, Ind., to Fra.nldort Ind.....oviinnniinenancnis 4094 |I. 4094
amestown, Westfield and N orthwestem Raxlroad . Maryville, N. Y to Chautauqu't, N.Y....... tretacacnnnn 2.64
ohnsonburg Railroad................ cienes +++.. Johnsonburg, Pa to Clermont, Pa......ovciveneeennnn. .. 19.62
ittle Miami Railroad...... Geesssasenaaaresarnne Columbus, O., to Cmcmnatx, O and branches vees.| 19536 |I. 195.36
Louisville Bridge and Terminal Railway........... Clarksville, Ind to Louisville, Ky.. tesescstesiessabeennie 4.15 |L. 4.15
Lykens .Valley Railroad and Coal Company's
Railroad...v.eveeeeeeeiecenseeseenesncncennns Millersburg, Pa., to near Williamstown, Pa...... eresevene 20.43
Massillon and Cleveland Raxlroad ................. Massillon Junction, O., to Clinton, O......c.coviveneennn. 12.16
New York Bay Railroad......ccvveviernnenenens . Waverly, N. J., to Gmenvxlle. N. J., and branches......... 12,94
New York, Philadelphia and Norfolk Railroad. ..... Delmar, Del., to Cape Charles, Va., "and branches. .. ... 122.28 |I. 122.28
Northern Central Railway......covvieeereannnns. Dauphin, Pa to Sunbury, Pa. . and Baltimore, Md "to
Marysville, Pa and branch........... visesssaias vees.| 14215 |D. 227
Ohio Connecting Railway............ Ceeetnenanan Pittsburgh, Pl iceiieiniirietetotinesererervannanns 9.11 |L. 9.11
Pennsylvania and Atlantic Railroad. ...ovvevvinns, Near Birmingham, N. J., to Bay He.xd N. J and branches 59.25
Pennsylvania Tunnel and Terminal Railroad.... ... Manhattan Transfer Statlon, « Jo to Woodside Avenue,
Long Island City, N. Y., and BrANCHCS. v e ennerennnns . 13.68
Perth Amboy and Woodbridge Railroad,........... Near Rahway, N. J,, to Perth Amboy, N. Jeeooviivinn... . 6.33
Philadelphia. Baltimore and Wa.shmgton Railroad.. Philadelphia, Pa., to Washmgton, D.C,, and branches. ....... 412.78 [D. 1.70
Philadelphia and Trenton Railroad............ ... Kensington, Phxladclphla, Pa., to New Jersey and Pexmsyl-
vania State Line in Delaware River at T renton, N. J..., 30.65 |I. 4.04
Pittsburgh, Cincinnati, Chicago and St. Louis
Railrcad...ovv.viivieneerianaenareans «eee... Pittsburgh, Pa., to East St. Louis, Ill., and bra.nch&c.. veoe.| 1,856.67 |I.1,856.67
Pittsburgh, Fort Wayne and Chicago Railway...... Pittsburgh, Pa., to Chicago, Ill., and branches.. veeena.| 47123
Pittsburgh, Ohio Valley and Cincinnati Railroad. ... Bellaire, O., to Powh’xtt:m O.viviiniininnaisnainnas .. 15.14
Pittsburgh, Youngstown and Ashtabula Railway.... Kenwood, Pa to Ashtabula Harbor, O., and branches cee| 13757
Rocky ill Railroad and Transportation Co........ ngston, N. _I to Rocky Hill, N. J..... N 2.39
Shamokin Valley and Pottsville Railroad.......... Sunbury, Pa., to Mt. Carmel, Pa. . and br'mchcs ........ ces 39.74
South Chicago and Southern Railroad............. Colchour Junctwn, 111, to Bemxce, Il and branches....... 22.86 (D. 18
Sout.hem Pennsylvania Railway and Mining Com-
PANY toveeeavscntosacncccsacsanns ceeésasencsa South Penn Junction, Pa., to Richmond, Pa., and branch.. 21.84
Terre Haute and Peoria Railroad. . ...vunverrnness Farrington, Ill, to Hervcy City, IlL.; Herve City, II1., to
Decatur Junctxon. Ill.; and Maroa, I, to Farmd1le, III 145.07 |I. 145.07
Tipton Railroad..veeeieneeiinnneeniennncnnnnns ., Tipton, Pa., to terminus...eceeereeceasscasoccnanas cenes 3.55
‘Toledo, Columbus and Ohio River Railroad........ Columbus, O to Sandusky, O., and branches.............| 345.14
Union Railroad Company of Baltimore........ .... Baltimore, S O T R 7.84
United New Jersey Railroad and Canal Company.. New Jersey and Pennsylv ania State Line in Delaware River
at Trenton, N. J., to Jersey City, N. J., Camden to South
Ambuy, N. J., AN DEANCHES . « e+ seen e eomeneraeennanes 166.56 |L. 1.09
Western New York and Pennsylvania Railway..... Buffalo, N. Y., to Emporium, Pa.; and Oil City, Pa., and
L83 28 T3 T 563.24 (D, 23.00
Wheeling Terminal Railway...oo.veeeeeenennnenns Martins Ferry, O., to Benwood, W. Va,, and branches. . 9.77 |I. 9.77
York, Hanover and Frederick Railw ay ..... feveaes York, Pa., to Fre de rick, Md., and DIANCh. nensennsnnnns 61.15
Youngstown and Ravenna Railroad. . vevvve... Ravenna Junction to M. V. W. Ry. Junction, R:wenna, 0.,
and Boanna, O., to Niles Junction, O, 0v0ve.... cereaes 2.28
Total Lines Operated Under Contract..ee.eeeeeeeteteeeareeetootnnsacsosossntasasrsanasvasosesss ..| 7,000.50 [I.3,052.66

The increase in operated mileage is due to the lease of various companies as explained on page 3.
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MILEAGE OPERATED.
INCREASE
MrLEs or
LINES USED UNDER TRACKAGE RIGHTS. DEc. 31sT, ch:’nss
1932. COMPARED
WITH 1931,
Ann Arbor Railroad.....ce00even.. e e (< Lo TR © TR 4.37
Baltimore and Ohijo Railroad......ceceveeeceese JONNSOWN, Pa..iireeceeriiarsesasesseioreeccasesccnacns 1.07
Baltimore and Ohio Railroad......ceueueuenee... Warwick, O.......... 74
Baltimore and Ohio Railroad......ccc0veeeees... Pleasant Clty. 0, to Mines of Ca.mbndge Coal Compa.ny.. .. 4.44
Baltimore and Ohio Railroad...... ceseessssassss Niles Junction, O to Ravenna Junction, O..... vesessseans 22.98
Baltimore and Ohio Railroad..... ...............Za.nesv:lle,O.............. 1.48
Baltimore and Ohio Railroad........ . Old River Junction, O., toNelever. Ceeereessencnasnes 165 | I. 1.65
Baltimore and Ohio Chicago Terminal Railroad. .. Chicago, Il.l 348 | I. 3.48
Belt Railway..ceceee... .......................Chxcago, I, i eiiioueereeccaosnasensassoasscnsncnsnsnns 326 | I. 3.26
Buffalo Creek Railroad.............. ceseess Buffalo, N Y. iuiiiiiiiiiiiinririniecieneinnnenssnanes 3.98
Buﬂa]o,Rochtsterandthtsburghleway eevees Gates, N. Y..iootiteieiiiaenaonrenannes cessencrsecssenes .30
Buffalo, Rochester and Pittsburgh Rarlway. «++... Riverside unctlon N. Y to Bradford Pa..oovvevanannns . 9.14
Cambnaa.ndlndxana leway... tevisseeieess.. Manver, Pa., toYardLumt 1.14
‘Cambria Steel Company........co...... eseses... Johnstown, Pa..enrerenennnnneonsessaraanaraan 1.09
Catonsville Short Line l.road. eecescsasessses. Loudon Park Md., to Cabonsvxlle, Md ..... ciescsenns 3.74
Central Railroad of New Jersey...eeveenn... «++.. Woodbridge, 'N. J., to north end of Raritan Bay Bndge. ceees 1.66
Central Railroad of New Jersey........cev.s..... Newark, N. J...... tisesevsesnnssncnsases 31
Cherry Tree and Dixonville Railroad............. Cherry Tree, Pa., to Idamar, Pa and branches tecevetennas 38.37
Chester and Delaware River Railroad............ Marcus Hook, Pa.. .33
Chicago, Burlington and Quincy Railway......... Chicago, Ill......coiieiinicrecioronenssocsnnnas tisesans 47 | 1. 47
Chicago and Eastern Illinois Railroad........... . Terre Haute, Ind., to Otter Creek Junctnon, Ind....... cenes 600 | I. 6.00
ChrcagoJunctxonRaxlway.....................Cénc::igo,Ill.(.).................... ..... ceessenecacrasens 400 | I. 4.00
PR . andusky, O...veveeeevecnncccnss 1.41
Cleveland, Cincinnati, Chicago and St. Louis Ry... Columbus. Lo JU ceeeenean Ceeereeeenennens 1.02
Columbus Union Passenger Depot Company...... Columbus, O...ciuveriiieianeniinseacistnnesenceacnaonn. .26
Cumberland and Pennsylvania Railroad........ .. StateLine, Pa...c.c.cccveeecionnccancanas ceescesaasaanns 46
Delaware, Lackawanna and Western Railroad..... Manunka Chunk, N. J., to Stmudsbu.rg, Pa.......... cecenn 17.75
Delaware, Lackawanna and Western Railroad..... Buffalo, N. Y...cooeiieiiiiiiiiieniieiiniaieniennes cees 11.18
Erie Railroad..... fetrsectsennnrernsnaes EneJunctlon,N Y toChemunannctxon,N Y 5.28
Erie Railroad................ [P tereesine City, Pa..ciceeeiiieenrasactessncacscenanas ceeaes .19
Grand Trunk Railway.....cocovvieinninnnnnnnnn Buﬁalo, N. Y to Bndgeburg, Ont Cesessecersasen crerenes .83
Huntingdon and Broad Top Mountain Railroad... Mt. Dallas, Pannnerenneeromnnennnenennnnraanaann 84
Huntingdon and Broad Top Mountain Railroad.. Huntmgdon. o Cetessencesarannns 1.90
Illinois Central Railroad..... Cereineenacane Demturjunctxon,m. toMaroa,Ill R R PR RREE 1544 | I. 1544
Indianapolis Union Railway......ccc0euue. ceenns Indianapolis, Ind.. Y 779 | I. 7.79
{{JlsmsbownandStonyCreekRallroad «eie.. Johnstown, Pa......... svssesastecncsnsssecarnnas teseans .96
hacoqmllasValleyRarlway...........;....—... eedsville, Pa....ccoiievenerncivesisnosnssansossnscsnins .23
Lake Erie and Eastern Railroad.......... veee... Struthers, O., toGu-ard O.vnnn 8.34
Lehigh Valley Railroad...c.eveeneresenanns ... Gum Run, Pa., and Tomhicken, Pa., to New Boston Jet., Pa.|  26.89
Lehigh Valley Railroad.........coievvenen. .....lekes-Barre,Pa veseans Ceeiessesersacesasesssensansnes .19
Lehigh Valley Railroad.........v0uue.. veeeesess Buffalo, N.Y....... ceesesasrensnan ceeesacecsessescannnn 1.77
Louisville and Nashville Railroad........... . Louisville, Ky..c.ovoeetrenneeananas vecesseana cetesnnuan 64 | 1. .64
Merchants Bridge and Terminal.......... Willows, Mo., to St. Louis, Moo ceiesssnsesese 11.00 | I. 11.00
Michigan Central Railroad............... . Bridgeburg, Ont to End Victoria Yard Ont.ceeecveenannes I.I1
Monongahela Railway...... .. .. Brownsvi e, 2 1.00
National Docks Railway.. . Waldo Avenue, Jersey Crty, N. J “to Commumpaw, N. J 1.77
New York Central Railroad Erie,Pa.....ccovcenennnnn cereesnann .33
New York Central Railroad 97
New York Central Railroad.. Girard Junction, Pa., to Erie, Pa... 16.76
New York Central Railroad.. .e .. Stoneboro, Pa., to Oxl City, Pa........ 29.87
New York and Long Branch Railroad. . . North End Raritan Bay Bndge to Bay Head N. J 38.03
Norfolk and Western Railway.......... Columbus, O...covvvevedeenennn 1.70
Northern Coal and Iron Co.’s Railroad.. .. Buttoawood, Pa., to Wx]kes-Ba.rre, Pa 1.60
Patapsco and Back River Railroad...... . Pennwood Park M nenonnnnnenaeans 2.17
Pennsylvania and Atlantic Railroad. .. Pemberton, N. J., to Wrightstown, N. J cees 506
Peoria and Pekin Union Railway...... teressence Illinois River Bndge to Peoria, Ill.....cocvvvnvnnes J7 | 1. a7
Pere Marquette Railway,,............ . Alexis Junction, Toledo, O., to Romulus, Mich.. 36.54
Pere Marquette Railway and Wabash Raxlway . Delray, Mich., to Backus Lme, Detroit, Mich.... 3.33
Philadelphia and Reading Railway............... Frackville, Pa to Wetherill Junction, Pa...... 3.00
Philadelphia and Reading Railway........c...... Shamokin Yard, Pa..cieiiieiaiiiiinsnnnasnacsns ieol Do .39
Pittsburgh, Cincinnati, Chicago and St. Louis R R. Prttsburgh Pa., South Side to DU Tower. ........ N PP D. 2.07
Steubenville Extension, P. R. R...... weeseeess.. Union Station, thtsburgh Pa., to Pittsburgh, South Sxde N PR D. 1.18
Stewartstown Railroad........ccivvvvnnnn.. .... New Freedom, Pa........ ceesas .23
Termmalleroa.dAssocmtxonofSt LouiS...eve.. St Louis, MO.ceeeieeiieererecsvsccscacassscasosasannss 367 | I. 3.67
Titusville Traction Company.....c....... eeenen Hydetown, Pa.....cooevvinenaenaconans P P eeeo| Do .24
Toledo, Peoria and Western Raxlway ............ Farmdale, Ill., to Illinois Rlver Bridge...veevvceeceincannns sos | I. s.05
Toledo Terminal Railroad.......... teeeeareanen . Gould, O, to Walbndge. Ceeteciaseseettiatstanncnnonans 779 | L 7.79
Union Depot Company.......... ceeees ~v+nv.... Backus Line, Detroit, Mich., to FOl't St Union Depot CO 1.23
Wabash Railway.....ccoeeveevaeeeaenecesssnas.. Romulus, Mich., toDelray,chh Ceeereecrcncannnane 14.41 .
Wabash Railway............ P, Butler, Ind., 0 ToledO, O.suuesnsssenszseravanesnssnenen 7454 | I 74.54
Washington Terminal........... ciieesesens cees Florida Avenue, Washington, D. C to South Portal First
Street Tunnel.......... taesecsasessroscscnsens 1.60
Western Maryland Railway...... teveeseeessssss State Line, Pa., toCumberL'md Md 6.35
Western Maryland Railway..................... Cumberland, Md.. 1.57
Western Maryland Railway.............. eeeeees West York, Pa.. RPN P [P O e &1
West tL_‘rsey and Scashore Ralroad. ... esrnnnnys . Wright Avenue to Cooper s Pomt Camden, N. Joeeeoonn oes 1.46
Wheeling and Lake Erie Railroad.....coviveeeeee Rayland, O.veiiiineieineveenssnassecnssosssscssssnsas 2.73
Wilkes-Barre Connecting Railroad.....veveennn.. Wl]kes-Barre, Pa., to Don'zmcetown, Paiiiiieiiierceeannnns 2.41
Wilkes-Barre Connecting Railroad............... Plains, Pa., toHudson,P teeresacsecsesasasetitsannnnnns 1.64
Wilkes-Barre and Eastern Railroad......... Dorrancctown, Pa., toPlains. o VO 1.01
Total Lines Used Under Trackage RightS...iveuvuuuiieerionnineeitonniannnas Cisecesnsoionasnsses 497.47 ! 1. 139.81
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MILEAGE OPERATED.

SUMMARY.
MILES OF LINE.

INCREASE AS

1922, COMPARED

WITH 19271,
Owned line operated......iicicevisesaionsssscsiiosacioiosasnnsnsossinnnan 3,035.97 2.95
Lmeoperatedundercontract............... ................... 7,000.50 3,052.66
Line used under trackage rights...cccvieieecenccnns Ciessessesesstannannanas vesaan 497.47 139.81
Total.eeeiececeenaasnascrsacencannns . esesesscsssas 10,533.94 3,195 42

. MILEAGE OF ALL TRACKS.

First track...iveeersesccecerssssscsecsssssascssnssinannes ceseciissssconne ceibe. 10,533.94 3,195.42
Second track....eeceececneains cesicvaiosninas ciesiiennis 3,850.67 883.45
Third track...iveeicevasecacascaionnes e SN 87747 124.67
Fourth track....iceveeeseecoceearssasnsseecsnsssnsssssnssoscasancses cessncancis 675.95 45.57
Company’s SidiNgS.eucueeessscsessscsssssscscarssansssasasasses 9,479.36 2,315.38
Total..veeesneneninn L P 25,417.39 6,564.49

The Pennsylvania Railroad also operates the Delaware and Raritan Canal, 66 miles, and the Hudson River Ferries,

1.00 mile.

The increase in operated mileage is due to the lease of various companies as explained on page 3.

OWNED LINES OPERATED BY OTHER COMPANIES.

OPERATED BY

MILES.

Winfield Branch..cveeveeennene. ..Winfield Junction, Pa., to Winficld, Pa..Winfield Railroad Company ........ 9.16

Shamrock Branch...cceeveenns ..New Salem, Pa., to Shamrock Coke

Works..... teseesesacssessssssssss. Monongahela Railway Company....| 1.37
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THE PENNSYLVANIA RAILROAD COMPANY.

CLASSIFICATION OF FREIGHT TRAFFIC.
ALL LINES DIRECTLY OPERATED.

YEAR ENDED DECEMBER 31st, 1922.

1923
COMMODITY. PeR CENT.
Tons. oF TOTAL.
Wheat.eousecacessceersosaasoasssosasssassesssssassssosssncans 1,873,192 2.96
TDeceesccscse 1,585,903 0.81
561,773 0.29
433,601 0.22
1,290,603 0.67
1,070,71 0.5S
761,73 0.39
Probucts or 117,948 0.06
AGRICULTURE, 120,952 0.06
gs 127 0.03
2,404 0.14
1,260,830 0.65
1,368,638 0.70
Othef fresh vegehblu ceve 874,215 0.4s
Dried fruits and Vegetables. ...vesssesssrssnsssessnssrrsnnsonnses 145,896 0.07
Other products of 8gTiculture..seeseecssasscssesasssssccescsscnss 470,283 0.24
Totaliesseassescsotnsossosorsrnsncsscansinssncasssssscssse| I2853,008 6.29
Horses and mules. 28,182 o.01
Cattle and calves 666,032 0.34
Sheep and goats 80,986 0.04
Hogs....... 377,360 0.19
Fresh meats 346,085 0.18
Probucts or Other packing-house products. 187,087 0.10
ANIMALS. Poultry.coceeeecoccascansccesonnans 40,816 0.02
EgE8.cccecectccctccnsncacnsccascenes . 74,798 0.04
Buttzrnndcheeae cecovsvevsescsserscns 52,921 0.03
00l.eueeseasoesscsssncnsansiscsnnee 671,602 0.03
Hndundleatber eescessscscessssases vesecascain 289,802 0.1§
Other products of ANIMAlS..eeesesecacccsassssscosnesnsscscacene 334,136 0.17
Total.eeeeeeseecssonsaacnsersossasacasesassasssssansncsnos 2,540,707 1.30
. Anthracite coal 7,463,731 3.83
Bituminous coal 76,977,300 39.50
Keoreresnenes 5,840,000 3.00
Iron ore 6,845,461 3.81
Probucts or Other ores and concentrates. 698,407 036
MINEs. Base bullion and matte...ceceeees 18,736 o.01
Clay, gravel, sand, and stone..... 15,063,322 7.73
Cmdepetrolenm........................ . evessscan 36.072 0.02
Asphaltum....... . cevsecons 338,016 0.17
| ZA sevecescesccasssennns cescsssas 525.379 0.27
Otherproducnofmmeo...............................‘......... 468,487 0.24
Totaliseeeesseonsonsosncsnsassaescsscasascancasancnasssnsss| 114,274,100 58.64
951,382 0.49
ProDUCTS OF 335,038 0.17
ForesTs. i 206,648 0.11
shoo! 6,867,618 3.52
Other products of forests..eecuiececsecsecassascae 635,245 0.33
B -7 O 8,995,931 4.62
Refined petroleum and its products.cececcececsessasscocoscancsae| 3,734,469 1.02
Vegetablo oils..ccccecrereensicsnscenencnes 191,286 0.10
Sugar, sirup, glucose, and molasses. 694,797 0.36
Boats and vessel supplies,.ccveoesecececrassasescacanss 15,781 o.o1r
Iron, pig and bloom..sseevees 2,767,188 1.42
ails and faste: 468,500 0.2
Bar and sheet iron, structural iron, an iron 6,038,622 3.8
Other metals, ng.bu and sheet 1,014,219 0.98
Y. and boil 1,297,309 0.67
. Cement. eeescesscescsscne 2,257,508 1.16
Brick and artificial stone.. 4,203,127 2.16
Lime and plaster......... 1.096,044 0.56
MANUFACTURES AND Sewer 1poanddnmnle ceesesssetitosccescannscanonnss 444,109 0.23
MISCELLANEOUS. tural impl ts and vehicles other than automobiles. . ... ... 262,557 0.13
Auf.omobxlumdauwtrucks. esesssescscassed seccsssscavessscece 533,730 0.27
00ds and Second-hand fUrniture. . .. .essseeesonsseensns 66,577 0.03
Purniture (NeW).ceeeessecesocrcsssssassscssssnssensss sasanses 148,445 0.08
Bevenges 79,634 0.0,
veos teesesasesasosassenes 309,730 0.X
mehms (all hnds) coee vesr 962,802 049
Paper, printed matter, and . 366,033 0.19
Chemicals and explosives.. 1,658,006 0.85
Textiles. FYY 138,814 0.07
Canned goods (All cannedfoo 632,875 0.32
f Other factures and 17,100,346 8.78
Total.eesueeeoeeercesonsessososesnsssaacssnscsscsasssioess| 48,282,688 24.78
Grand Total, Carload Traffic...ceseesensccesseassenccessaesss| 186,347,331 95.63
Merchandise—All L. C. L. freight...cciceveeieecciocscananess| 8,500,471 4.37
Grand Total, Carload and L. C. L. Traffic.ccessecscasscescesss| 194,856,802 100.00

The above figures include the tons passing over the companies which were formerly operated separately but are now
leased to The Pennsylvania Railroad Company. Duplication of tonnage as between such roads has been eliminated.

Com;;is.arﬁon with previous year cannot be shown, as the tonnage for 1921 without duplication as between companies
is not ava; e.
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EQUIPMENT OF THE PENNSYLVANIA RAILROAD COMPANY.—DECEMBER 3Ist, 1922,

u o e o|d%0x o o« | uQ Caracity orF
U8 as g::mg ;:5:#& Ox | M03 EQUIPMENT AVAILABLE VALUATION AS PER GENERAL
::b': %" E=E§" e us | 24 FOR SERVICE. Lepcez,
KIND OF EQUIPMENT. 243 2% |gko% glrg 53 <%| oa= §$ 2 COMPARISON Comrarisos
Sug gi vm-ioog 28%30&| F3a | 347 | Dec aist, WITH 1921. DEec. 31sT, WITH 1021,
< ga 2 & a X% 2 z8 | < Sw 1922, INCREASE OR 1922, INCREASE
a A jaoF A>E> A = =) DECREASE. or_DEcreasz
L.OCOMOTIVES. ! ‘ (Tractive Power—Pounds)
Passenger—electriC.ueeeecsessecsesnscnssscsnsscanss 66 66 2,178,000
Passenger—steam. . .. 811 3t D. 31! 730 23,482,843 | D. 808,265
Freight—electric. . e I eaeennoans fesesnans 73,000
Freight—steam. .. ..| 2900 66 D. 1 2 889 140,855,202 | I. 2,318,121
Shifting—electric. } S EETRRIY PN B Jeseseone 56,000
Shifting—steam....... 505 [teenaans 91.. D. o 496 14,973,057 | D. 267,766
T TOtAL L L e ene e e s 4,284 Ss 106 D. st 4.233 '~ 181,618,102 | 1. 1,242,000 $04.126,280 | D. $1,082.300
PAssENGER Car EQUIPMENT, Scating Capacity—(Persons)
PasSenger—WOOUEN e sressossnsncssasoscssncosnsass 237 [eeenee-- 80 |............| D. 80 157 10,217 | D. 5.573
Passenger—steel.......... 1,263 s3 IS |eeeeennne...| I 38 1,301 104,374 | I. 3.568
Passenger—steel—electric. 168 [ceecccrcfiiiannnans 15 [ I. 15 183 11,736 | I. 1,080
Passenger—wooden—cafe. . I PO 8 202
Passenger—steel—cafs..... 2 140
Dining—wooden......... 15 450
Dining—steel.............. 128 4.260 | 1. 720
wooder “os 3o 1,206
’ascnger—bnggage—steel . “ee 223 10,400
wooden—elect 2 80
Passenger—baggage—steel—electric.. 11 572
Passenger—bnggage—mml—wooden . 2 44
mail—steel......... 9 264
Bnggaghmml—wooden ............. P IEEET R
Baggage—mail—steel.......i000vitancnscnnns ! 7 117
Baggage—mail—steel—electric ceeens B U PR 2
Baggage—express—wooden.. cesees 1|D. s 349
Baggage—express—steel and steel underframe T P S 1,002
Baggage—express—steel—electriC..oevesennsn . | 2
Refrigerator—express—wooden. . . 29
Refrigerator—express—steel and steel underfram 587
Postal—steel....coeviennennn 92
Horse and carriage—wooden. 21
Horse and carriage—steel.....oceeeeeecescvosasncace| 30 [eeseseee|iuenannenaliieneennonnalosennans 20
Gasoline motor—steel..... sel t 35 [ I. 35
Total. oo, 16 ' D. s 4.203 144.070 | D. 170 $34.273.240 | 1. $817.004
FRFPIGHT EQUIPMENT CARS. Tons.
Box—wooden. ......ooc0veeran 17 | D.2,609 6,728 258,560 | D. 97,120
Box—steel and steel underfram 6 1. 077 46,763 2.337.250 | I. 48,850
Refrigerator—wooden....v.veeeennns . veeereness| Do 304 06 1,675 | D. 10,305
Refrigerator—steel and steel underframe. .. 4,926 3| D.4,026 ........ . .... ieesenan D. 221,670
Stock—wooden........uuun F1- IR P PER ) A § S Y .+ D 270 | D. 315
Stock—steel underframe 171 8,550
Gondola—wooden.......eeveeennnn 1,274 35,545 | D. 15,518
Gondola—steel and steel underframe.........co0ev... 101,260 5,660,435 | 1. 18,420
Flat—wooden....oovevriiennncnnnsnsens 240
Flat—steel......... 2,582 129,110 | D. 740
Cabin—wooden............. 458
Cabin—steel and stecl underframe. 1,269
TaANK . eereeeenrnereeroenorosncnsnaaannans 397 Bbls. 36,180 ; D. 830
Pullng and car dropperq and freight transfer 95 . o _
Total........ veeeens ceeanan Ceeseicaenaeans ... 108,040 160,599 8,431,635 | D. 278,395 $214,828,078 | D. §$842,033
s. 36.180 | D. 840
Cabin.....covevnenes 383
Tool and block .. 258
Tool and block—steel and steel underframe. 43
Pile driver... 3
Snow flanger. . 62
Snow plows.... 13
Snow swecepers. cenes 4
Derricks..ooveuinn. R 106
Stone and wooden flats—wooden . .. ... 341
Stone and wooden flats—steel underframe. . 309
Testwmght.............. ............... 19
Clearance. . . cenene 2
WALET tANK, v v noonnenrens s 9
Grading and spreader cars. .. 8
Calcium distributing cars 3
Dynamometer........... . 2
Miscellaneous service cars... ....... 741
Signal instruction............ 6
Steam shovel...... 4
Rail loader 40
Shop workmen's car—wooden . vurnnns 1206
Electric light instruction....... 1
Air brake instruction..... 3
Inspection............ 1t
Supply cars—wooden. .. 76
Supply cars—stecl. 27 .
Business—wooden. 19
Business—steel.... 7
Pick-up cars...... 27
Pay cars—wooden.... 10
Laboratory test cars.. 1
Valuation cars...... 3
Emergency cars. 42
Ballast unloader... !
Ditcher...oooiunnn. 3
Dump box cars.. 3
Dump cars. 87
Tie tnmpcr
Etpcnm(nhl sy 1 o _ R .
Total.. 2,856 £1,620841 | D. £102.826
Ferry boats.... 8
Tug boats... 33
Steam lighters 7
Barges........... 104
Flat and dumn SCOWS~ e s 27
Mooring scows. !
Car floats...... . 81
Canal barges. ..o onnn. 17
Grain clevators 2
Grain barges....... S
Row boats. B!
Dredges..ooo.... . 4 i
Pile driver.. 2 !
Motor boats. ' . e
7 Total 07 | §7.041.564 | 1.
MISCELLANFOUS Im TEMENT. o R _ L $154.800 | 1. #4000
lu dovatintion of cqmpma 355,052,872 D. $1,167.542

Nore.—This statement includes 19,947 freight cars available for sorvice with a cupacity of L13S, b. 3oty h..x.,kd under the varivus car trusts, and 57 locomotives with a tractive
ower of 5,029,524 pounds.

* Purchased from Pennsylvania Company.

+ Includes 251 cars lcased to Fruit Growers® Express Company.

% Includes 4,925 cars leased to Fruit Growers® Express Company.
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THE PENNSYLVANIA RAILROAD COMPANY.

CONDITION OF EQUIPMENT, DECEMBER 3ist, 1922 AND 1921,

LOCOMOTIVES.
PER CENT.
1922 1921
In service in good working order..ceeesereescotoarasessocasssscsnsasnanns cesesenn ‘eee 90.1 72.6
Stored in g00d OTder.. e cieeeseesssatasecsotvsasccasacssssssssasssnnnncases coscevsavose 0.3 3.4
In ShOp UNAer TEPAITS. s e aveeurereasracessnnssasasasssanssansssasssasssssoaansssssssanas 3.0 6.9
Stored awaiting repairs...ecesecevscecsanns tbeceriesnssessensassane treecasasae 5.1 14.5
Leased vivvisneernsscccesccvescravscsesrssossnsssans 0.3 0.1
Condemned—awaiting disposition............ cecssseiene ceetseecennnen Ceeceevsrancaesans 1.2 2.5
PASSENGER CAR EQUIPMENT.
In serviceable condition........ ceereanes Setesatesscnestensncssensassrorctssscssacnsrncns 94.1 93.9
In shop under repairs....oceevee teetetcennons veseetsesssans sececasens cesessessacsseninse 2.5 2.9
Replaced cars available for service.......coe.... 3.4 3.2
FREIGHT CAR EQUIPMENT,
In serviceable condition......civuucee. Seesssnasioneeiecsissinnnes Ceesiatenes ciecesenenan 92.9 88.1
In shops under repairs........... Cetssscesesanens teisisecasasarcanssitonsaias 1.8 2.3
At shops awaiting repairs...sveeeeessecssccecenssss teeseeaes Ceesessaatanannn Ceeenens 5.3 9.6







PENNSYLVANIA RAILROAD REGIONAL SYSTEM
(Regional System has Operating Revenues equal to 95 per cent of entife System)

OPERATIONS and STATISTICS

YEAR ENDED DECEMBER 31st, 1922,

(EMBRACING ALL OF THE TRANSPORTATION COM-
PANIES, KNOWN AS THE PENNSYLVANIA RAILROAD
SYSTEM, EXCEPT THE LONG ISLAND RAILROAD,
BALTIMORE, CHESAPEAKE AND ATLANTIC
RAILWAY, AND MARYLAND, DELAWARE
AND VIRGINIA RAILWAY COMPANIES.)

(43)
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM
OPERATING RATIO.
COMPARISON
WITH 1921.
1922,
INCREASE OR
DECREASE.
Percentage of Operating Expenses and Taxes to Operating Revenue:—
Maintenance of way and structures....oeieveceesionesecsssscccnscsosssncsans 12.2 D. 3
Maintenance of €QUIPMENt..eeyessoessaessascecasseosescsssscsessoscasanssas 25.6 D. 1.1
Traffic.ceeee.. etseseeenceeataincsostssesesararoseavsoasanansasasatsooaces I.1
Transportatiof.eeesesecesens cerenens tseserccesanes 39.7 D. 3.5
General.cceeeceseseccassseacasrscsssosssssssscacsssssccscssnsssassnsnsnnnes 2.5 D. 0.3
Miscellaneous..ceeesevecscesasascscass teeesssecasescsessesessecsncataanenns 1.5
TAXES.0cuenssssassonssassasssssasssssesessssessnsssnsccsosssan 4.6 I. 0.2
Total expenses (including taxes).......... Ceteeettesenrareanaenns e 87.2 D. 5.0
REVENUE FREIGHT STATISTICS.
COMPARISON
WITH 1921.
. 1922, lelcm«ncn or
NCREASE.
INCREASE.
TONNAEE. teereerevetrocoosesassassssssasssssssasossssssscessns 195,067.931 22,234,291 12.9
Tonnage Milcage.coeeveeeeiaseeessssssesacacassanns cisecscecses 40,509,787,884 3,102,285,442 8.3
Freight Train Mileage....cvovsuvisicioeassninns 52,355,401 3,956,977 8.2
AVERAGE FREIGHT REVENUE, EXPENSES, AND NET REVENUE PER MILE.
Per ToN MiLE. PER FREIGHT TRAIN MILE.
C%P}[F}[}RISON COMPARISON
1022, 1921, 1022, WITH 1921.
INCREASE OR INCREASE OR
DECREASR DECREASE
CENTS. CENTS.
Revenue...oevee.s cettesssreasseccarnerrons o 1.098 I. 0.004 £8.62 I. $0.04
Expenses, including taxeS..cceeeeeereeoosssenas 0.998 D. 0.078 $7.73 D. $0.59
Net FreVenUe..evuceereecteeseesrosescensannns 0.100 I. 0.082 $0.89 I. $0.63
REVENUE PASSENGER STATISTICS.
COMPARISON
WITH 1921, PERCENTAGE OF
1922. DECREASE
DECREASE.
Passengers...... Ceeeecsessesaessesntsestocsannas cecesssstesen . 147,910,428 14,067,305 8.7
Passenger Mileage..oveeeessevereosonons teesesesesssesssasssss] 4,934,887,037 229,130,648 4.4
Passenger Train Mileage...... Creeesseebtenteaeiaciasatnennaans 63,313,322 123,296 0.2

AVERAGE PASSENGER REVENUE, EXPENSES, AND NET REVENUE PER MILE.

PER PASSENGER MILE. PER PASSENGER TRAIN MiLE.
COMPARISON COMPARISON
WITH 1921. WITH 1921.
1922, 1922.
INCREASE OR INCREASE OR
DECREASE DECREASE.
CENTS. CENTS,

RevenUe.cveseeinereioanssssssainssssacassens 3.150 D. o0.016 $2.97 D. $o.o05
Expenses, including taxXeS.veeeeeeecsscosearaens 2.493 I. o.047 $2.68 D. $o.07
Net revenue..coeeeeeeennanas csecenssitvecnnans 0.657 D. o0.063 $0.29 I. $o.02




PENNSYLVANIA RAILROAD REGIONAL SYSTEM.

OPERATING REVENUES IN DETAIL.
YEAR ENDED DECEMBER 3ist, 1922, COMPARED WITH YEAR 1921.

NORTHWESTERN SOUTHWESTERN TOTAL
EASTERN REGION CENTRAL REGION REGION REGION
ACCOUNTS I y I I I
. NCREASE NCREASE NCREASE NCREASE . NCREASE
Amount | hrcrpase | AMOUNT | oo Decrease| AMOUNT | opDecrease| AMOUNT | op Decrease| AMOUNT | op Decrease
Milesof Road...ccivesevann 4,228.95 [D. 2,21 3,351.79 (D. 19.74 1,657.83 |D. 6.96) 1,817.52 (L. 0.77 11,056.09 [D. 28.14
Merchandise.........00aune $137,340,986 |....ccnn.. veo| $102,414,001 |iiiiianannnn. $35,8902,022 |..cceeeeeeee.| $32,218,522 f..oii..nn. ..| $307,865,631 |I. $56,384,311
Anthracite Coal............ 11,410,278 | cvuvvunnns . 994,616 [..cvvunsennne. 80,183 [.ceevrcnanns 18,572 |ecevnceccnnns 12,503,649\ 26 8<8
Bituminous Coal............ 44,971,377 |cseenasncann. 46,859,462 |....... PP 9,435,762 |eveensirnnnns 7.235 665 (..... eeeesse.| 108,502,266f| °° 797,95
Coke...... esbnesesassesnis 1,978,368 [....ievinnnn. 7,902,271 | .evann cos 194,141 [iaeverenianenn 281,280 |seoeenannnnns 10,356,060 {I. 3,163,731
IronOre.ceveerrienienecnans 443,713 |eeeeonienann, 5,830,334 [-ceceeenennn. 37,3096 [ceeierenn oo 70593 [eoeececcnene. 6,318,946 |I 2,873,321
Total Freight............. $196,144,722 |I.  $6,787,382| $164,000,784 |I. $18,191,144 545,639,414 I. $10,639,403 $39,761.632 |I. $5,576| $445,546,552 |[. $35,623,505
Passenger........ cretneeaas 04,227,262 |{D.  3,507,362| 38,372,349 [D. 2,798,087 12,944,606 (D. 448,758] 10,897,457 |D. 1,315,522| 156,441,674 |D. 8,070,629
Excess Baggage..... P .. 503,682 |I. 2,949 266,032 |D. 60,818 96,442 (D. 20,985 90,055 |D. 22,296 956,211 |D. 101,150
Mail..ivieernerrnroneranes 4,253,177 |D. 562,058 2,960,882 |D. 487,420 1,294,214 |D. 152,726 1,971,974 |D. 678,687 10,480,247 |D. 1,880,891
ExXpress..cocveeiicneinnns . 7,755,752 |I. 2,994,957 4,328,105 [I. 1,824,633 1,934,257 |I. 684,228 1,857,065 |I. 682,011 15,875,179 |I 6,185,829
Other Passenger Train....... 898,750 |I. 39,728 343,130 (L. 1,942 126,262 |I. 10,405 '110,379 |I. 22,483 1,478,521 |L. 74,558
MilK.eeiasvaaaneninnannnns 2,204,231 |L. 135,418 899,655 |I. 73,771 132,679 |I. 24,113 323,117 |D. 15,308 3,559,682 |I 217,994
Switching........oiviean .o 535,082 |L. 41,183 2,104,503 |I. 175,437 1,281,803 |I. 119,318 2,021,660 |[I. 8,194 5,943,048 |I. 344,132
Special Service Train....., ‘e 80,146 |I 13,843 69,406 |D. 8,753 15,388 |I. 6,849 43,831 [D. 36,280, 208,771 |D. 24,341
Other Freight Train......... 6,021 |I. 7,579 ,366 |I. 158 2,405 |L. 2,405 35 |L. 35 9,827 (L. 10,177
Water Transfers—Freight.... 74,233 |L. b Lo X0~ I O I PR PR saceceens 74,233 |I. 19,697
Water Transfers—Passenger.. 272,477 (1. 3416.....0.000000n]s viees . I P P ceeeee . 272,477 (L. 3,416
Water Transfers—Vehicle and
Live Stock...vovvuunnn. . 1,143,192 |L. 188,486/ .0 cveavercrec]issssssscscarfirrsencacnnss]. e e N 1,143,192 (I 188,486
Water Transfers—Other..... 294,296 |D. 302,006(....... N Y P PN N PR testeas|ees viesass 294,296 |D. 302,006
Dining and Buffet...... 2,431,670 |D. 81,524 799,687 I. 310 566,003 |I. 49,157 503,542 |I. 7549 4,300,902 |D. 24,508
Hotel and Restaurant 2,241,672 |L. 16,786 312,363 [D. 58,629 48,608 |I. 8,288 24,245 |I. 24,245 2,626,888 |D 9,310
Station, Train and Boat Privi-
legeS. . iviievinansennenss 986,058 |I. 79,247 211,657 |D. 31,648 74,829 |I. 31,190 27,948 |D. 11,996 1,300,492 |I 66,793
Parcel Room. ... . 369,705 |D. 17,900 87,499 |D. 16,832 83,688 |D. 77,555 11,628 |D. 17,321 552,520 |D 129,608
Storage Freight..... 297,895 |D. 146,422 462,041 (D. 247,459 38,590 |D. 8,839 21,326 |D, 15,082 819,852 |D. 417,802
Storage-Baggage....... 108,850 |D. 11,706 25,536 |D. 2,824 26,354 |D. 22,975 4,578 |D. 3,892 165,318 |D. 41,397
Demurrage..ooeeeenne 976,606 |D, 225,113 754,960 |D. 67,602 285,396 |D. 26,523 224, D. 74,016 2,241,058 |D. 393,254
Telegraph and Telephone 111,899 |I. 9,754 53,698 |D. 1,235 58,919 |I. ,577 36,283 |I. 7,014 260,799 |I 22,110
Grain Elevator....ccvveeae. 1,184,733 (L. 482,942 169,744 |I. L3 T S o I 1,354,477 |1 544,508
Stockyard......: ........... etscessasoans 9,558 |I. X071:] DA P R 9,494 |1. 2,702 19,052 |I 6,630
.................... 2,766,884 |D. 71,159 93,963 |D. 55,292 3,458 |D. 368|Dr. 9,243 |D. 9,967 2,855,062 |D 136,786
Rents of Buxldmgs and Other
Property..evecesrocaceans 555,859 |[I. 53,800 111,324 (L. 5,256 62,611 |D.. 17,529 16,609 |D. 16,281 746,403 |I 25,246
Miscellaneous..vvvvevavenae 936,681 |D. 548,266 2,006,505 |I. 517,841 131,853 |I. 106,101 153,509 [I. 118,099 3,228,548 |I 193,775
Joint Famhty—Crcdxt eeee 174,372 |D. 187,065 12,188 |D. 109,279 43,281 |D. 6,719 303,133 |D. 33,528 532,974 |D. 336,591
Joint Facility—Debit........ 279,226 |I. 88,808 16,165 |D. 14,482 58,325 |D. 169,805 25,143 |I. 22,068 378,859 |D. 72,511
Total...evuvnnnn. veeesess| 8321,256,771 [I.  $5,127,778| $218,440,770 [I. $16,923,600( $64,832,735 (I. $11,074,862| $58,379,120 |D. $1,395,236 | $662,909,396 |I. $31,731,094

No separation of freight revenue as between merchandise, coal, coke and ore, by Regions, made in 1921,

{zz61)
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM
OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER 31st, 1922, COMPARED WITH YEAR 1921.

EASTERN REGION CENTRAL REGION NORTHWESTERN SOUTHWESTERN TOTAL
. REGION REGION
ACCOUNTS
1922 Increase or Decrease 1922 Increase or Decroase 1922 Increase or Decrease 1922 [ncrease or Decrease 1922 |increase or Decrease
MAINTENANCE OF WAY AND STRUCTURES
Surerintendence. .. ... e ieeeieaaes $2,062,814 (D.  $256,930| $1,665.011 ([D.  $310,845 $569,146 |D. $85,713 $660.919 [D. $75.988) $4.057.800 |D.  $720.485
Roadway Maintenance.. 3,618,616 [D. 99,690 3,116,934 |I. 103,150 550,408 |I. 103,741 - 774.805 |L. 26,111 ,000,763 |I. 133.312
Tunnels and Subways... 153,080 |I. 23,303 90, 665 I. 19.139|. T I 6.479 |I. 3.754 250,224 |I. 46,196
Tunnels and Subways—Dcpreciation D - T [P JR R N T R Y I R T T T 278 | vieveencenns
Bridges, Trestles and Culverts 2,069,313 |I x 198,015 706, 73: I. 78,776 161,682 |D. :8.547 313.565 |I. 59,053 3.355.201 |I. 1,317,297
Bridges, Trestles and Culverts—Depreclauon 16971 |.ovvvnnnnnn. 22,046 |I. . . 15,750 D. 13,125 54,767 |D. 7,254
Elevated Structures.....oooceveeernnss 160,514 |I. 91,548 4.906 |I. . cee tesssscscsses]iracnsrenaaan 165.420 |L. 95.945
eSS . vttt eii e enr e 5.543.658 |I. 1,235,523 5.252.221 1. 418,395 1 884.895 ) ,030, 096 1,861,332 (D. 8,124| 14.542.106 |I.  2,675.800
Ties—Depreciation........ccovvveunnn. Cr. 12,412 |D. 12,476[..0cvvnennn D.Cr. 13,553|.cccecccccccc]iiiiiaiciieni]iiiiiiiiiiii)iciniiieea..|Cr. 12,412 |1, 1,077
Rails... ...oooiiiinniens J 1,041,874 (D. 635,038 1 046 444 D. 523,176 218, 549 I. 137.917 141,300 |D. 126,368 2,448,167 |D. 1,147,565
Rails— Depreciation. .coovnveneurennen. Cr. 301 |D. (1,71 PP P B tesesas Cersretesceas N M N K A 301 |D. 604
Other Track Material................. 1,859,246 |D. 610,765 1,747.293 |D. 868,347 335 049 I. 7,244 364.406 D. 55,279 4,295.994 |D. .537,147
Other Track Material— Depreciation....|(Cr. 452 (D. b (1] P P I tersnceres cessssscsness ciesesssesaes| Cre 452 |D. 705
Ballast.....oviuiieiiiieneeenennnnas 846,456 |1. 231,354 614,505 |D 118,096 91.621 I. 56.757 154.315 1. 26,665 1,706,907 |I. 196,680
Ballast—Depreciation.........cievennn Cr. 19 |D. T S P PP R T e A 19 |D. 30
Track Laying and Surfacing............ 8,068.819 |D. 416,215 6.612.745 (D. 1.784.590 1,533.077 |I. 109, 654 1.584.9060 |D. 202,695| 17.799.601 |D. 2,203.846
Right-of-Way Fences............c.0vun 46.571 |I. 17.332 60,789 |I. 22,976 40,658 |I. 8,348 79.524 |L. 37,904 227,542 |L. 86,560
Right-of-Way Fences— Depreciation..... 3 S P PR PPN ceresraanas tesesanees R P S k2 N PR,
Snow and Sand Fences and Snowsheds. . 9.778 |I. 1,648 8,269 |I 1,579 27 |L. 51 P P 18.074 |I. 3.278
Crossings and Signs.. ......coeveeennans 689,405 |I. 177.145 433.452 (I 61,227 202,237 |I. 17.917 152,067 |L. 2,064 1,478,061 |I. 259,253
Crossings and Signs— Depreciation...... 1,068 | .ot iii e . Cr. b 1) I P N T T T T T T e 1,968 |I. 10
Station and Office Buildings............ 2,323,265 |I. 459,105 732,551 |D 10,588 250,958 |I. :7.656 291,652 |I. 36,666 3.598.426 |I. 512,839
Station andOfficeBuildings—Depreciation 455 |D. X2 S P [ [ . 455 |D. 454
Roadway Buildings........coevininnn. 87,083 (I. 45.658 59,406 |D. 4.695 9.974 |I. 3 654 14.519 |D. 1,568 170,082 |L. 43.049
Water Stations .. ....vviiernennannnn. 464.074 |I. 105.327 385.527 |I. 8,903 65,004 |I. 16,146 57.628 |D. 12,734 972,323 |I. 117,642
Water Stations— Depreciation.......... Cr. 242 |D. KT 7] PO [ P R S [ P & & 242 |D. 374
Fuel Stations. . ....oviiiiiinrnnrennns 187,187 |I. 33.990 146,817 |D. 19,115 53.714 |L. 1.046 37.743 |D. 7.783 425,461 |L. 8,138
Shops and Enginchouses.........covvn. 1,530,261 |I. 434.192 1,081,816 |I. 39.639 191,120 |I. 35,076 231,553 |D. 20,658 3.034.750 |L. 488,249
Shops and Enginehouses—Depreciation.. 1642 [.cevevinencaa]enns R P tesreees P N I 1,042 |.0ecevencsnnce
Grain Elevators. . ....c.veiieeenne. .. 130,308 |I. 86,485 3,908 |I. 2,285 700 [D. 596).ceeiecieecriferenenincanen 134.916 |I. 88.174
Storage Warehouses. ....ovieieienreer]|iencacncneneiiieeraneincea]ecennncrnanns D. F 171 PP Ja eveseranes N I P o B 227
Wharves and Docks.....ovveviinnnanen 1,278,668 |1 334,011 23,123 |I. 8.143 23.001 |I. 21,539 ccoccvcccccncfenccsssnnsnas 1,324,792 |I. 363.693
Wharves and Dn(ks—Dcprecmhon ............................................. D.Cr. 237I|.cccvecnnnces PR P ceeenen vesecssecesas|oreceeciae...|D.Cr. 2,371
Cual and Ore Wharves.........2...... 153,162 |I 111,522 298,568 |I. 7.041 5.734 |I. 4034]..000ccnviiei]iniiniiiinnnnn 457,464 |I. 122,597
Coal and Ore Wharv es—Deprecmtlon. N P 94.150 [D. 13,563 245 |D. ) 7T ] [ Ceesesresesas 94.395 |D 13,705
Telegraph and Telephone Lines......... 922,119 |I 60,439 539,621 |I. 66,939 202,842 |D. 10.238 188,167 |D. 11.671 1,852,749 |I. 114,469
Signals and Interlockers............... 2,041,631 |I 640,680 1,486,534 |I. 186,263 317,247 |1 249,335 |D. 9.939 4.994.747 |1. 875.354
Signals and Interlockers— Depreciation.. 5,355 |ceecncennnaan [ T IR P R P, 5$.355 |icocescncnnan
Power Plant Buildings................. 219,399 (I 61,109 17.006 D. 35.913 5,012 4.3:: D. 1 548 245.739 I. 9,400
Power Plant Buildings— Depreciation. . . 65,714 |I 21,726/Cr. 4.312 |1, 3.980...0000nnnn . eseecesnsss]icecensoncnas 1,402 |I. 25,706
Power Substation Buildings............ 6,645 (I 1,146 72 L. 172).ceeeiannnn.. 6,717 |I. 1,046
PowerSubstationBuildings— Depreciation 8,528 |.cvvicecncnnafecriinnnnnnn, D. Cr. [+ 8,528 |L. 6
Power Transmission Systems........... 52,515 |I 22,143 4,026 |D. 44,269 ciniiananns 56,532 |D. 22,293
Power Transmission Systems—Depreciation 21.412 |D 3.900]. c0uiieenannn D. Cr. b 3 1) P . 21,412 |D. 3.850
Power Distribution Systems. .......... 465,007 |I. 25,043 120,119 |I. 6.525 5.471 591,532 |L. 34,766
Power Distribution Systems—Depreciation 111,041 |I 3,957« ceveeecs....|D.Cr. F ] AN 111,041 |I. 3.959
Power Line Poles and Fixtures......... 53.495 |I 4.920 xx.s38 I 3.810 2,364 67.925 |{I. 11,217
Power Line Poles and Fi Lx!ures—Dcprccnuon 42,325 | cveeennnnnn. .|D . e 42.325 |I. 1
Underground Conduits.............. 126 |D. .|D e 126 |D. 26
LndcrgroundCondmts—Deprecxatxon 7.504 |.canene lecececoccscec]ecosccrcncens 7504 J.ceececcvnnce
Miscellaneous Structures.......... Ceeee 94,306 |I. D [N 1 0 8 195 96,029 |I. 14,071
Paving......c.oivievnnennn N 21,193 |I. I. teesesssacnas 1,477 |D. 4,553 24,494 |D. 4,009
Roadway Machines................... 72,588 [D. I. 31,249 14.523 |D. 4.390 209,980 |I. 22,736
RoadwayMachmes—Deprecxauon........... ........ Ceresressaans vesseessercec]isessssessecc]ecssscnenees.|D.Cr. 1,202
Small Tools and Supplies............ . 435.879 |I. I 73.932 52,134 (D. 15,435 795.710 |I. 68,134
Removing Snow, Ice and Sand......... 830,607 |I. 78,728 15,103 |I. 282 1,121,977 (I. 474,313
Assessments for Public Improvements... 12,243 |D. 9,226 31.800 (I, 16,916 99,347 |L. 14.918
Injuries to Persons..... cescacsarsnnes 54,651 [D. D 11,131 9,124 |D. 25,141 108,186 |D. 44,955
Insurance..... ereseceseaneans 322,134 |D. D 62,837 62,803 |D. 21,852 708,558 |D. 64,492
Stationery and Prmtmg Cierteceenane 50,368 |D. D 13,284 11,407 |D. 5,758 111,726 |D. 56,681
Other Expenses........ 112,742 |I. 73,201 64,712 |D. 18,606 24,801 8,644 |I. 3.738 210,959 |I. 72,620
Maintaining Joint Tracks. "Yards and
Other Facilities—Dr.......c000000e. 885.945 (D. 419,929 508,873 |D. 139,007 230,195 |D. 105,175 228,340 |D. 71,244 1.853.353 |D. 735.355
Maintaining Joint Tracks. Yards and
Other Facilities—Cr.......... . 002,212 |D. 228,505 540,820 |D. 114,655 362,860 |1. 15,097 163,555 |D. 18,302 1,078,447 |D. 340,545
Philadelphiaand Camden Ferry Company . 147,203 |D. LT 7 T O S P A 147,203 |D. 98,420
Total.......... e e .| $30.303.334 'I. $3.537.48s! $27.309.053 |D. $2,665.200 |$  6.883,701 'I. 1.584.641 $7.458.505 'D.  $465.881] $81,044.683 'I. $1.001,036
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM
OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER j3ist, 1922, COMPARED WITH YEAR 1921.—(Continued.)

EASTERN REGION. CENTRAL REGION. NORTHWESTERN SOUTH W ESTERN TOTAL.
ACCOUNTS.
INCREASE INCREASE INCREASE INCREASE INCREASE
1922 OR 1922 OR 1922 OR 1922 OR 1922 OR
DECREASE. DECREASE. DECREASE. DECREASE. DECREASE.
MAINTENANCE OF EQUIPMENT

Superintendence............ PP $2,662,008 |D.  $237,497| $1.983,765 [D.  $358.688 $669,695 |D. $96,839 $763.753 |D.  $170,316| $6,079,231 |D.  $863.340
Shop Machinery........coovvennas e 1,425,603 |I. 342,541 960,694 I. 38,167 397.476 (L. 14,288 355.230 |D. 79,021 3,139,003 |I. 315,975
Shop Machinery—Depreciation...... vee 320 |D. 3,607]... ciiaeen D.Cr. 1,847|-ccctecenscesfeceseseacannc]osensocncaras]ecencenancans 320 |D. 1,820
Power Plant Machinery............... 921,189 |D. 85,799 266, zu D. 65,768 61,017 |D. 10,420 39.904 |D. 4,564 1.289,234 |D. 166,551
Power Plant Machinery—Depreciation. . 272,072 |I. PN T & P ereaas terreeeens B P 272,072 |I. 9,613
Power Substation Apparatus......... 52,926 |D. 32,311 1 603 I. 1,309 ceeceneneaa.|D. 3| Cr. 1 |D. 4 54,528 |D. 31,009
Power Substation Apparatus—Depre- .

CHALION. .t eeereenverenenennnnennns .. 52,773 |L. 11,030 e cececacacnss Ceeerereaeaan Cerereraeanas 52,773 |I. 11,039
Steam Locomotwes—Repalrs ........ .ee 25,789,870 |D. 702,797 27,890,928 |D. 679,655 5.777.473 |D. 40.283 5.811,023 |D. 628,787| 65.270.194 |D. 2,051,531
Steam Locomotives—Depreciation...... 2,400,620 |D. 134,719 2,952,620 |D. 258,876 399,425 (D. 41,007 466,717 |D. 94,236 6,219,382 |D. 528,828
Steam Locomotives—Retirements....... 6,058 |I. 8,212 91,470 |D. 14.783 26.316 D. 16,252 16,650 |D. 45,151 140,494 |D. 67.974
Other Locomotives—Repairs....... 235.124 |D. 187,134 813 |D. -2 P e P 10 B 92 235.937 |D. 188,118
Other Locomotives—Depreciation....... 66,013 [D. [ 311 P P P P 66,013 |D. 6,215
Other Locomotives—Retirements...oves [coneaeerrer.. D. LT 271 D e P e T T O PR T | o 2 65,846
Freight Train Cars—Repairs........... zo 859.006 D. 2,313,498 16,158,565 |D. 907,018 6,161,130 |D. 47.176 4.957.750 |D. 464.303] 48,136,451 |D. 3,731.995
Freight Train Cars—Depreciation....... 3,638,126 |D. 515,811 2,808,418 |{D. 268,200 1,074.350 [D. 18,750 864,662 |D. 108,289 8,385,556 |D. 911,050
Freight Train Cars—Retirements....... Cr. 17,040 |IL. 137.923| Cr. 14,477 |L. 125,207| Cr. 131 (I, §7.454| Cr. 11,832 |L 26,725| Cr.  40.480 (L. 347.309
Passenger Train Cars—Repairs......... 5,799.961 |D. 284,550 2,834,876 |D. 92,643 995,795 |I. 1,812 1,204.607 |D. 13,053 10,835,239 |D. 388,434
Passenger Train Cars—Depreciation.... 765,069 |D. 11,334 353.777 |D. 1,116 125, 731 I. 9,496 148,879 (L. 21,237 1,393,456 |I. 18,283
Passenger Train Cars—Retirements..... 6,826 |I. 3,102 2,133 |I. 831 43 L. 380 1,180 (L. 580 10,082 |I. 4,983
Motor Equipment of Cars—Repairs..... 331,868 (D. 501424]ceeernarannfoeeians RN P 331,868 |D. 50,424
Motor Equipment of Cars—Depreciation 116,181 |I. 492|ccccrreniannn S [ P A P T EE I 116,181 |I. 492
Floating Equipment—Repairs.......... 1,818,163 |D. 117,103 e cecnrcecans P P S P BRI 1,818,163 |D. 117,103
Floating Equipment— Depreciation. .... 267.902 |D. 10,502]csacnccccacss|ircceccscanns R o D I I 267,902 |D. 10,592
Floating EQuipment—Retirements...... 10,104 (L. LT L) D Y L R Es 10,194 |I. 9,679
Work Equipment—Repairs............ 1,453.413 |I. 326,035 975.540 [D. 213, 621 226,050 |I. 99.952 174.214 |IL. 6,221 2,829,217 (L. 218,587
Work Equipment—Depreciation...... .. 148,875 |I. 73,002 111,780 |I. 52,441 18,789 |I. 3.603 20,426 |I. 4,734 200,870 |I. 133.870
Work Equipment—Retirements......... 9,567 |I. 10,098 1,365 |D. 4,088| Cr. 1058 |I. 477 39 |I. 2,078 10,866 |I. 8,565
Miscellaneous Equipment—Repairs..... 64,086 [D. 8,387 30,161 |[I. 1,455 2,011 |D. 275§ 1,905 (L. 1,641 98,163 |D. 5.566
Miscellaneous Equipment—Depreciation 7.203 |D. 2,116 769 |I. 4006[cceccancense.|D. L T T N 7,972 |D. 2,505
Miscellaneous Equipment—Retirements. 4.511 |I. 3.675 222 |D. 13 26 |I. 26 29 |I. 29 4,788 |I. 3.717
Injuries to Persons...... heieseaanes .. 61,357 (D. 3.673 40,275 [D. 22,796 14,216 |I. 38 12,690 |D. 10,320 128,538 |D. 36,751
Insurance.......icoeeeereennnasananns 588.883 |D. 77,272 478,393 |I. 1,014 115.334 |D. 18,951 150,114 |D. - 35.434 1,332,724 |D. 130,643
Stationery and Printing........... eees 181,232 |D. 84,442 148,442 |D. 73.371 53.039 |I. 3,562 57,036 |D. - 16,238 439,749 |D. 170,489
Other Expenses......cocevevecarcanes 2,734,128 |I. 2,604,669 4,907,400 {I. 4,790,685 1,530,562 [L. 1,482,372 1,184,593 |I. 1,160,100 10,356,683 |I. 10,037,826
Maintaining Joint Equipment at Tem'u-

nals—Dr. .. iiiiiiiieiiirieraceinnen 330,954 |D. 42,173 176,223 |I. 72,235 57,200 (D. 65,796 82,446 |D. 14,165 646,823 |D. 49,899
Mamtammg Joint Equxpment at Termi-

—Cr.. Ceetecaeas 237,642 |D. 30,334 157,180 (I. 79,388 0.056 1. 5.538 37.009 |I. 1,749 441,787 |I. 56,341
Phﬂadelphla&CamdenFerryCompany 159.202 |D. 16,882[cvecrccnnaansfane T e P P 159.202 |D. 16,882
Total........ eereeeraenenaaaes ..| $72.086.601 |D. $1,423.738| $63.004.790 |I. $2,044.681| $17,601,186 |I. $1,311,466| $16,265.905| D. $462,367| $169.948.491| L. $1,470,042
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM
OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER 31st, 1922, COMPARED WITH YEAR 1921.—(Continued.)

0 ; NORTHWESTERN SOUTHWESTERN
. EASTERN REGION. CENTRAL REGION. REGION. REGION. TOTAL.
ACCOUNTS.
INCREASE INCREASE INCREASE INCREASE INCREASE
1922, OR 1922, OR 1922, OR 1922, OR 1922. OR
DECREASE. DECREASE. DECREASE. DECREASE. DECREASE.
TRANSPORTATION. ’

Superintendence......vevrvransoeenss.| $4.728,206 |D.  $555.145| $3.431.138 |[D.  $374,390 $957,156 |D. $43.600 $080.130 [D. $54.221| $10,096,720 |D. $1,027.446
Dispatching Trains....cicieieeoesss 3,201,535 |D. 258,770 1,828,911 |D. 108,363 819.708 |D. 9,508 1,200,260 |D. 73.77 7,116,414 |D. 450,477
Station Employes........ 19,911,324 |D. 1,223,670 9,229,757 |D. 705.037 4,342,551 (D. 175.124 3.547.788 |D. 364,788 37,031,420 |D. 2,468,619

Weighing, Inspection and’ Demurrage
Bureaus.........iciieeiencanan e 70.487 (1. 33.500 65.200 (D. 538 16,915 |D. 9,757 22,685 |I. 1,978 175.287 |L. 25,183
Coal and Ore Wharves.......... Ceeens $55.380 |D. 363.043 784.488 |I. 430.900|....... O veeirreaeens.|D. Cr, 4 1,339.877 (L. 67.021
Station Supplies and Expenses....... e 1,900,563 |D. 135,097 722,885 |D. 82,654 369,057 |I. 21,421 164, 974 D. 5.570 3.217.479 (D. 202,500
Yardmasters and Yard Clerks.......... 3,676,352 |D. 208,549 2,710,866 |D. 200.590] 674.747 |D. 8,303 873.513 |D. 77.179 7.935.478 [D. 563.021
Yard Conductors and Brakemen........ 0.338.768 |I. 458,076 6.244.642 |1. 747.963 1,714,293 |I. 241,907 2,036,816 |I. 100,306 19.334.519 |I. 1,557.912
Yard Switch and Signal Tenders..... 1.314,895 [D. 178,112 081,024 |D. 50,300 175.935 |I. 16,419 219,445 |D. 46,431 2,391,299 (D. 258,514
Yard Enginemen. .. ..... [N . 4.838.367 |I. 190.079 3,539,009 (I. 482,938 1,005,700 |I. 135,690 1,092,237 |I. 67.301 10.475.433 |I. 876,008
Yard Motormen..,....c0vveeinnnnnn .. 152,144 |I. 880[.vivennan N T errieaaeaas J S 152,144 |L 886
Fuel for Yard Locomotives............. 3.641.576 |L. 575.570] 2,999, 641 I. 545,018 1,272,608 |I. 104 354 1,167,687 |L. 233. 401 9.081,512 (L. 1,459,244
Yard Switching Power Produced...... i 101,074 |I. 18,397 1,589 |I. <13 § P [P P B cssarccanaas 102,663 |I. 18,758
Yard Switching Power Purchased.. . 5.209 |I. 30503 censeeecaas.|De Qeeeiiieninne. J I EE T T TRy FN cesreess 5.209 |I. 3:499
Water for Yard Locomotives..... e 180,166 |D. 2,347 202,24t (. 2,766 52.104 (L. 7.923 70,080 |D. 2,461 513.081 |L. 5.881
Lubricants for Yard Locomotives...,... 35.049 |D. 24,518 32.397 |D. 21.774 11,354 (D. 3.620 12,407 |D. 10,929 91,807 |D. 60.841
Other Supplies for Yard Locomotives. . 85.814 |D. 10,353 73.788 |D. 24.802 11,928 [D. 1.976, 18,484 |D. 1.931 190,014 |D. 39.152
Enginchouse Expenses—Yard.......... 1,032,030 |D. 166,048 902,533 |D. 303 437.043 |I. 48.541 391.504 |D. 63.100 2,853,200 [D. 181,036
Yard Supplies and Expenses...... veeen- 008,333 (D. 19.900 309,835 |D. 51,719 40,528 |I. 2.442 .46.885 |D. 4,195 1,005,581 |D. 73.372
Train Enginemen.......oc0vu... [ 9,739,236 |I. 200.183 10,005,948 |I. 665,650 2,215,145 |I. 169,931 2,217,280 (L. 135,618 24,177,600 |I. 1,171,382
Train Motormen................. ... 315.053 |D. D 7 T S e 315.053 [D. 10.543
Fuel for Train Locomotives......c.v... 15.814.559 (I. 2,312,331 16,130,887 |I. 1.824.409 4.710,970 [L. 164.177 4.404,266 |I. 1,013.304 41,000,682 [I. 5,314,281
Train Power Produced......... heeens 626,411 |I. 12,005fcceraceccncas]. P P F P P etteeecereas 626,411 |I. 12,905
Train Power Purchased....... PR 613,751 |I. 120,660 0ceececcnren]iiiieencinn.. F R [P vesresisenes]|iiecneeiennan 613,751 |I. 120,660
Water for Train Locomotives...... PN 870.024 |D. 52,675 1,104.345 (D. 86,114 219,872 |I. 6,769 ¢ 261.538 |I. 639 2.455.779 |D. 131.381
Lubricants for Train Locomotives....... 202,023 |D. 87,970 199,500 |D. 104,756 61,339 [D. 17.870 58,525 |D. 52,604 521,387 |D. 203,215
Other Supplies for Train Locomotives. .. 393.561 (D. 44,105 491,491 (D. 77.601 71,554 |I. 837 75.265 |D. 15.982 1.031,871 |D. 137.001
Enginchouse Expenses—Train.......... 3.551.484 |D. 528,201 3,490,029 |D. 345.651 903.225 |D. 69,649 056,358 |D. 120,253 8,901,906 |D. 1,003,754
Trainmen......covvievinnn. cesscnses 11,674.690 [D. 301,296 10,215,054 |I. 436.0901 2,655.208 |I. 131,527 2,504,888 |I. 123,042 27,049.900 (L. 390,204
Train Supplies and Expcnses ....... PN 4,861,340 |D. 036,171 2,011,603 |D. 452,945 969,060 (D. 166,116 974.750 |D. 122,122 9,716,813 |D. 1,077.354
Signal and Interlocker Operation....,... 2,039,534 |D. 253.308 1,839.403 |D. 105,907 462,341 |D. 76,640 130,237 [D. 38,065 4.471,515 |D. 473.920
Crossing Protection....... ceetersennen 1,600,181 (D. 297,816 1,011,468 |D, 134.670 612,734 |D. 123,539 508,528 |D. 122, 553 3.798.011 |D. 078.578
Drawbridge Operation....... ceeirenane 204.451 |D. 33.014 2,128 |I. 1,461 37,614 |D. 2,000 1,811 (L. 723 336.004 [D. 32.839
Telegraph and Telephone Operation..... 956,589 |D. 117.799 940,942 |I. 13.357 216,210 |D. 588 256,440 (L. 16,536 2,370,181 |D. 88,494
Orerating Floating Equipment......... 4.608.750 |I. 25,570 cavirennnnn. S R e P P 4,008,759 |I. 25.570
Stationery and Printing....c.ccoeavean.. 1,000,081 [D. 167,887 524,712 |D. 215,500 203.974 |T. 12,655 174.556 |D. 81.802 1,909.323 |D. 452,543
Other Expenses......... . 406,312 |I. 20,437 273.488 |I. 111,219 490.889 |I. 445.859 69.430 |I. 32,114 1,246,119 |I. 609,629
Insurance....... 4.704,507 |D. 4,421,124 3.851,794 |D. 3.016.063 1,194,888 |D. 1,006.574 1.032,008 |D. 954.870| 10,783,287 |D. 9.458.631
Clearing Wrecks... 681,447 (D. 54.307 788,221 |D. 188,718 172,643 |I. 54.910 151,197 |I. 18,795 1,793.508 [D. 169,320
Damage to Property...ov.icuneio.nn 220,475 |D. 50,844 88,720 |D. 78,725 29,636 |D. 15,040 25,043 |D. 23.088 3604.774 |D. 168,603
Damage to Live Stock on R:ght-of-Way.‘ 31,180 |D. 1,292 23.754 |D. 689 9,974 |D. 6.443 14.879 |D. 5:379 79,787 |D. 13,803
Loss and Damage—Freight........000. 99.735 |I. 34.900 57.438 |D. 260,073 11,606 |D. 14.056 7.423 |D. 116.472 176,202 |D. 355.701
Loss and Damage—Baggage.....c..... 33.850 |D. 25,535 13,074 |D. 12,055 1,859 |D. 1,501 4.085 (D. 1.842 52,868 |D. 40,933
Injuries to Persons....... e 86.925 |D. 19,999 74,699 |D. 76.974 22,975 |D. 3.254 23,541 |D. 34.650 208,140 |D. 134.877
Operating Joint Yardsand Terminals— Dr. 2,205.679 |D. 317.408 904,909 (D. 262,542 512,088 |D. 239,022 945,506 [D. 114,971 4,659,082 |D. 934,003
Operating Joint Yardsand Terminals—Cr. 1,728,835 |D. 229,058 684.752 |D. 24,658 968,718 |D. 73,168 333.487 |D. 6,013 3.715.702 |D. 333.707
Operating Joint Tracksand Facilities—Dr. 450,407 |D. 45.180 303.249 |D. 147,070 214,685 |D. 73.125 127.341 |D. 23.412 1,005,682 (D. 288,706
Operating Joint Tracksand Facilities—Cr. 281,612 |D. 068,721 423,585 |D. 31,374 443,137 |D. 124,081 241,822 |D. 40,102 1,300,156 |D. 270,248
Philadelphia and Camden Ferry Co. .., . 580,151 |L.. b T 1 I e [ [ s8o.151 |I. 23.207
Total.....oovviiiiiieiennaas .| 8122,240,000 |D. $6,645081] $88,070.483 (D. $1,875.841| $26.497.371 |D.  $364.805| $26.321,471 [D.  $727,715| $263,138,424 (D. $9.613,532
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM
OPERATING EXPENSES IN DETAIL, YEAR ENDED DECEMBER 31st, 1922, COMPARED WITH YEAR 1921.—(Continued.)

3 D g NORTHWESTERN SOUTHWESTERN
EASTERN REGION. CENTRAL REGION. REGION. REGION. TOTAL.
ACCOUNTS. : I I 1
NCREASE OR INCREASE OR INCREASE OR NCREASE OR NCREASE OR
1922 DECREASE. 1922 DECREASE. 1922 DECREASE. 1922 DECREASE. 1922 DECREASE.
TRATFIC.
Superintendence. . .. .. e $1.208,222 [I. $164897 $868,013 ID. $55.133 $532.428 (D. $22,076 $466,899 |D. $60.343| $3.165.562 |D  $120.655
Outside Agencies........... .......... 1,116,610 |I. 44,115 365,196 |D. 8.477 258.430 |I. 59.014 262,033 |I. 56,862 2,002,269 |I. 151,514
Advertising.......ooooi i 368,403 (. 15.350 71,037 |D. 39.244 50,768 |I. 2.459 34.034 |D. 375 524,243 |D. 21,804
Traffic Associations................... 86,133 |D. 31,039 71,004 |D. ,638 16,740 |D. 2,764 17.050 |I. 11,377 190,927 [D. 31,064
Fast Freight Lines.................... 437 L. FRY | PR T P P R O 437 |L. 437
Industrial and Immigration Burcaus. ... 22.455 |D. 5,056 5.381 |D. 1,355 6,928 |D. 1,763). .o ii e D. 14 34.764 |D. 8,188
Insurance........ seeeeneaes e 935 (D. 174 253 |I. 130 161 |1, 94 164 |I. 66 1513 |I. 116
Stationery and Printing................ 547.516 [I. 55,658 384.881 |D. 141,254 120,966 |I 0,924 165,710 |I. 32,811 1.228,073 |D. 42,801
Other EXPONSeS. .. .vvveeeennneecannnns 2,397 (L. 2,017 I. 137 2,958 |I. 1,382 D. 183 5.493 |I. 3.353
Philadelphia and Camden Ferry Co..... 138 II. | %1:] PP PR [ (P PN eeeens Y P P 138 |I. 138
TOtal. ettt ie i $3.443.246 1. $98.349| $1,765.825 [D.  $253.834 $998,379 |I. $46,270 $945.068 |I $31,201| $7.153.418 |D. $78.014
MISCELLANEOUS OPERATIONS.
Dining and Buffet Service.............. $2,829,824 |I. $56.358 $866.909 |[I. $35.927 $606,244 |I. $52.624 $538.655 |D. 86,125  $4.841.632 (L. $138,784
Hotels and Restaurants................ 2,026,896 |D. 46,084 250,403 |D. 73.110 32,383 |D. 4,301 2,214 |D. 11,578 3,311,896 |D. 135,073
Grain Elevators.......oovvinioin 585,129 (I. 30,032 67,081 (D. - & ] I P TR ceeerencenaas 652,210 |I. 21,459
Stockyards. ..viveieeeeinnrrineens sufiierareiieian]iiiie e, 58.0927 |I. 45,031 . cuiiiennai]iennn 16,250 |I. 2,338 75.177 |I. 47,969
Producing Power Sold.. .............. 1,866,317 |1, 354.388 75.972 |I. 11,679 1,189 |I. 107 185 |L. 113 1,943,663 |I. 366,287
Other Miscellaneous Operations......... 91,137 |D. 26,705 2.470 |I. 2,370 ceceiinnenns D. :7+] I D. 22 93.607 |D. 24,445
Total..ooie it iiee i $7.390.303 |I. $367.980|  $1.321,762 [I. $13.925 $639,816 (1. $48.341 $557.304 |D. $15.274] $9.018,185 |I.  .$414,981
GENERAL. :
Salaries and Expenses of General Officers. $346.207 |D. $19.012 $270,316 |D. $15.758 $86,409 |D. $17.278 $84,808 (D. $11,032 $787.740 (D. $63.080
Salaries and Expenses of Clerks and At-
tendantS.....oeeieeerreraaaaaaaans 4,262,655 |D. 89.810 2,808,014 (D. 208.357 851,710 |D. 148.201 783,101 |D. 141,247 8,794.570 |D. 587.615
General Office Supplies and Expenses.... 303,708 |D. 56,022 255.421 |D. 23,712 80,285 |D. 15,225 75.514 |D. 12,355 714,928 |D. 107,314
Law EXpenses....o.overevececaneonnns 419,143 |I. 34,651 270,157 (I. 8.633 91,017 |D. 11,236 84,246 |D. 17.971 864,563 |I. 14.077
TNSUTANCE. ¢ vv v e eneeveraeanneeeneenas 7,988 [D. 1,263 5.183 |D. 1,685 1.358 |D. 167 1,244 |D. 100 15,773 |D. 3.21§
Relief Department Expenses........... 432,406 |D. 9,099 258,864 [D. 42,732 61,110 |D. 13,799 72.414 |D. 1,229 824,854 [D. 66,859
Pensions........... seeeeee e 1,820,838 |I. 210,044 743.840 |I. 61,397 249.442 |L. 41,272 196,932 |I. 14,561 3.011,052 |I. 327.274
Stationery and Printing................ 258,738 |D. 52,352 150,041 |D. 75.536 50,587 |I. 88 48,850 |D. 20,513 514,216 |D. 148,313
Valuation Expenses.......o.c.ovvnene. 108,795 |D. 114,882 71,031 |D. 67,305 30,404 |D. 17,765 23,505 |D 23,541 232,735 |D. 223,493
Other EXDenses......ootucvusrenneenn. 208,139 |I. 12,628 188,829 II. 2,115 54,817 |L. 9.201 43.351 (L. 13,034 585,136 [I. 36,978
General Joint Facilities—Dr............ 80,135 |I. 4.330 10,170 |D. 5.494 11,474 |D. 4.018 38,261 [D. 4,400 140,040 |D. 9.582
General Joint Facilities—Cr............ 3.160 |I. 343 14 |I. b | P D.Dr. 191 sor |D. 371 3.774 |I. 177
Philadelphia and Camden Ferry Co..... §2.036 |I. 2,542f . cceiiiinianfinns [P P P DU vesesns]eeccaeans 52,036 [I. 2,542
T D $8.387.679 |D. $78.588| $5.127.852 [D.  $368.448| $1,568.613 |D. $177.319| $1.440.725 |[D  $204.422) $16,533.869 |D.  $828,777
RECAPITULATION.
Maintenance of Way and Structures....| $39.303.334 [[. $3.537.485| $27.300.053 |D. $2,665.200| $6.883,70r (I. $1,584.641| $7.458,505 D. $465.881| $81,044.683 |I. $1,001,036
Maintenance of Equipment............ 72,980,601 |[D. 1,423.738] 63,004,799 !I. 2,044,681 17,691,186 |I 1,311,466 16,265,905 |D. 462,367| 169,948,491 |I. 1,470,042
Y T 3.443.246 |I. 08.349 1,765,825 |D. 253.834 998,379 |I 46,270 945,968 |I. 31,201 7,153,418 |D. 78,014
Transportation...... TP vieeees.| 122,240,099 |D. 6,645.081 88,079,483 |D. 1,875.841] 26,497.371 |D. 364,805 26,321,471 |D. 727,715| 263.138.424 |D. 9,613,532
Miscellaneous Operations......cocveneu. 7,399.303 |I. 367.980 1,321,762 |L. 13.925§ 639,816 |I. 48,341 557.304 |D. 15,274 9,918,185 |I. 414,981
General.....coocvnsanns P, .. 8.387.679 (D. 78,588 5,127,852 |D. 368,448 1,568,613 |D. 177,319 1,449,725 |D. 204.422| 16,533,869 [D. 828,777
Transportation for Investment—Cr..... 21,655 |D. 4,508 36,675 |1 31.484 784 |D. 513 1,441 |D. 7.829 60,558 |I. 18,634
Total. . veeriennneennnns Cereeas $253,828,607 [D. $4,139,076| $186.572,009 |D. $3.136.210| $54.278,282 [I. $2.440.017| $52,007.527 |D. $1,836,629| $547.676,515 (D. $6,662,808
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM

FREIGHT TRAFFIC AND OPERATING STATISTICS (RAIL).
YEAR ENDED DECEMBER 3ist, 1922, COMPARED WITH THE YEAR 1931.

Mileage operated (freight service)
Freight revenue. oo verarnane
Per cent of total opentmg revenues. .
Gross ton miles (excluding locomotives
and tenders) ... ioiiiaaian PPN
Tons carrivd (revenue freight) ..., ..
‘I'ens carried (non-revenue fru;,ht) ......
Total number of tons carried......

‘T'ons carried one mile (revenue (rclght) .
Tons carricd one mile (n(m-rc\ enue
freight)
Total numbe

ceeren

; of mns carried one mil
Trainhours..... .ot

AVERAGES—PER MILE OF Roan.

Freight revenue...ovvvvivae oot
Freipght expenses. ..
Net revenuc from freight, .. oovrioo.. .
Tons carrivd (revenue freight). . el
‘T'ons carried (non-revenue fr(u..ht)
Total number of tons carried. ..., ...
‘I'ons carried one mile (revenue freight).
Tons carried one mile (non-revenue
fnmht) ............................
Total number of tons carried one mile.. .
Freight trainmiles............. .. ...

AVERAGES —PER TRAIN MILE.

Freight train revenue.. ...
Freight train expenses..
Nvt freight train revenue.
Giross tons per train. ...
Revenue tans per train.

Total tons per train. ... .
Loaded cars per triain
Empty vars per train
Total cars per train (mdudmg cabrmee)

MISCELLANEOUS AVERAGES,

Revenue per ton. e .
Revenue per ton nulc (u'nls) ...........
Cost per ton mile (cents). ..., e
Net revenue per ton mile (ccn!s) TN
Revenue tons per loaded car. .. .
Total tons per loaded car. ... ... .. RPN
Miles each revenue ton was carried. .. ...
Per cent loaded of total car miles. . .
‘Train speed (train miles per train hnur)
Giross ton miles per train hour..........
Net ton miles per train hour..... Ceeien
Net ton miles per car day [N
Car miles per car day.. RPN
Pounds of coal per 1000 gm ton miles
Miles per locomotive day.......
Number of cars loaded on line.........
Number of cars received from connections
Total number of loaded cars handled. ...

NORTHWESTERN SOUTHWESTERN .
EASTERN REGION. CENTRAL REGION. REGION. REGION. TOTAL.
INCREASE OR INCREASE OR INCREASE OR INCREASE OR IncrEASE OR
1922 DECREASE. 1932. DECREASE. 1922. DECREASE. 193a. DECREASE. 1922 DECREASE.
417407 | L. 4.60 3.374.31 | L. .30 1.575.57 |I. 20.16 1,776.68 |....c.iiiiiianen 10,001.53 |I. 25.06
$19s. 534 218 1. $6,747.157 | $164,000,784 | I.  $18,191,144 $45,639.414 | I.  $10,630.403 $39,761.632 | I. $5.576 | $444.036,048 | I.  §35.583.280
I. 1.1 75.1 I. 2.7 704 I. S. 68. 1 1. 67.3 I. 2.3
37,731,604.000 | I. 493,103,000 |31,598,096,000 | I. 3,208,268.000 |10,436,146,000 1. 1,763,167,000 | 8,441,203,000 | I. 852,031,000 | 88.208,039,000 | I. 6.317,469,000
92,699,304 | I. 2,118,607 113,756.860 | I. 14,900,700 31,034,001 | I. 6,916,545 37,841,652 | I. 3,908,028 105,067,931 | I. 22,234,201
11,263,777 | L. 1,306,058 14,028,654 | I. 488,221 2,799,171 | I. 808,884 3,141,722 | L. 431,624 25,464,445 | I. 3.342,07t
103,963,081 | 1. 3,514,665 127,785,514 | I. 15,380,011 33.833.262 | I. 7.725.420 30.083.374 | I. 4.345.652 220,532.376 | I. 25,576.362
17,147,090,812 [D. 332,515,000 [ 15,207,071,001 | I. 1,903,678,177 | 4,646,037.,413 I. 995,075,064 | 3.508,688,568 | I. 536,047,201 |40.509,787,884 | L. 3.102,285,442
1,442,603,381 | D. 23,885,807 | 1,246,347.723 | I. 57,325,637 253,024,587 [I. 70,613,936 373,721,404 | I. 50,655,771 | 3.315.787.,095 | I. 154,700,537
18,580.784.193 | D. 356.400.807 [16,454.318,814 | I. 7,061,003,814 | 4.809,062,000 | I. 1,065,680,000 | 3.882,400.972 | I. 586,702,972 [43.825.574.979 | I. 3,256,094.979
2,000,730 | L. 215.862 2,105,478 | I. 263,703 553.335 | I. 88,193 573,148 | L. 76,019 5,238,591 | L. 643,777
$16.835 | I. $1,566 $48,603 | I. $5,387 $28,067 | I. $6,465 $22,380 | I. $3 $40,814 | I. $3,177
$40,079 | D. $349 314 .755 | I. $503 $26,703 | I. $1,083 $22,678 | D. $533 ,i 103 | L. $100
5.856 | I. $1,915 I $4.794 $2,204 | L. $5.382 $208 | D. $536 3,712 | L. $3.077
22,204 | . 484 33, 7!3 I. 4.414 19,607 | I. 4,191 15.671 | I. 3,200 17.804 | I. 2,003
2,608 | I. 332 4.157 | I. 144 1,777 | L. 4908 1,768 | I. 246 2,336 | I. 302
24,902 | I. 816 37.870 | I. 4.558 ar,474 | L. 4,689 17,430 | I. 2,446 20,230 | I. 2,308
4,107,117 [ D. 84,263 4,506,087 | L. 563,818 2,048,798 | I. 601,531 1,974,857 | I 301,713 3,715,973 | I. 276,668
345.558 | D. 6,108 360,364 | I. 16,057 160,502 | I. 43.317 210,348 | I. 28,511 304,158 | I. 13,523
4,452,675 | D. 90,371 4,876,351 | L. 580,775 3.109,300 | I 644,848 2,185,305 | I. 330,224 4,020,131 | I. 290,191
4935 | I. 261 5.630 | I. 410 4,084 | I. st 3.557 | I. 328 4.803 | I. 353
%052 | D. $0.20 $8.7s | I. $0.36 $7.30 |1I. $0.79 $6.63 | D. $0.67 $86a |I. $0.04
$8.3r | D. $0.54 $7.96 | D. $o.51 $6.54 | D. $0.63 $6.39 | D. §o.82 $7.73 | D. $0.59
Sra2r | I $0.34 $0.79 | I. $0.87 $0.76 | I. $1.42 $0.24 |I. $o.15 $o89 |I. $0.63
1.833 D. 79 1,665 I. 52 1,662 I. 61 1,339 I. 13 1,686 D. 8
833 D. 04 8or I. 45 722 I. 6s 557 I. 37 774 deeressssscenas
003 D. 70 867 1. 43 762 I. 72 616 1. 40 838 D.
29.0 I. 1.4 24.9 I. 2.4 27.8 1. 2.8 2290 I. 1.8 26.6 I. 1.0
15.0 D. 2.0 11.7 D. 1.9 13.5 D. 3.2 10.6 D. 3.2 13.1 D. a3
45.0 D. 0.7 37.6 I. 0.6 42.0 D. 04 348 D. 1.7 40.7 D. 0.3
$211 | I $0.03 $t1as | D. $0.03 $147 |I. $0.02 $r43 | D. $0.23 $3.28 D. $0.00
1.ag0 | I, 0.060 1.078 | D. 0.018 o.o82 | I. 0.023 1133 | D. 0.204 1.008 | I. 0.004
0.908 | J. 0.012 0.903 | D. 0.127 0.906 | D. 0.185 1.148 | D. 0.239 0.998 | D. 0.078
o.142 | I, 0.048 o.085 | I. 0.109 0.076 | I. 0.208 | Loss o.ots | D. 0.035 o.100 | I. 0.082
28.7 D. 3.8 322 D. 1.5 26.2 D. 0.4 24.3 9.1 D. 2.3
310 D. 3.1 348 D. 1.9 279 D. 0.2 209 ceseevsgeeresen 3.8 D. 2.8
185.0 D. 8.0 133.7 D. 0.9 149.7 D. 1.7 126.0 1. 1.8 207.7 D. 8.7
65.9 I. 4.0 - 67.9 I. 5.5 67.1 I. 7.4 68.2 I. 74 67.0 . 5.3
10.3 D. 0.6 9.0 D. 0.6 11.6 D. 0.4 11.0 D. o.§ 10.0 D. 0.§
18,803 D. 1,991 15,008 D. 407 18,864 . 214 14,728 D.. 536 16,838 D. 984
9,264 D. 1,318 2815 D. 54 8,855 . 6132 6,774 I. 145 8,366 D. 463
453 D. 1 404 1. 38 458 . 94 313 I. 20 418 . as
22.1 I. 1.3 17.1 I. 1.1 24.7 . 2.9 171 D. 0.8 19.8 . 1.0
120 I. 7 199 1. 16 133 D. 1 169 iseesssssaensren 158 . 10
§4.6 I. 4.2 40.8 1. 2.0 80.0 . 11.6 55.9 I. 7. 49.6 . 3.9
1,794,598 | I. 236,316 2,138, us I. 247.452 358,039 | I. 66,782 sa4.82t | I. 74,157 4.815,883 | I. 624,707
A T 2,673.338 | I. 469,737
7,480,221 | I. 1,094,444

The revenue ton milcs shown above were compiled from wheel reports. In prior years these figurcs were obtained from waybills. The figures for 1921 have been restated on the same basis as the figures shown

above for 1922.
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PENNSYLVANIA RAILROAD REGIONAL SYSTEM

PASSENGER TRAFFIC AND OPERATING STATISTICS (RAIL).
YEAR ENDED DECEMBER 3ist, 1922, COMPARED WITH THE YEAR 1921,

EASTERN REGION

CENTRAL REGION.

NORTHWESTERN
REGION.

SOUTHWESTERN
REGION.

TOTAL.

INCREASE OR

INCREASE OR

INCREASE OR

INCREASE OR

INCREASE OR

1922. DECREASE. 1922. DECREASE. 1922 DECREASE. 1922.. DECREASE. 1922. DECREASE.
Mileage operated (passenger Service)...ovesaccscos. 3.729.48 1. 3,065.64 | I. 1,502.08 | I. .16 174357 |ecevsenannnnns 10,130.77 4.50
Passenger revenue. covee et ivateerarcnscnsaanes .- $03,217,871 | D. $3, 513.454 333,373.349 D. $2, 798.981 $12,044,606 | D. $448,758 $10, 897.451 D.’ $1 .:us sn $155.432,283 D. ls.ou,nx
Per cent of total operating revenues. .. [ 29.2 D. 1.6 17.6 D.. 2.8 20.0 D. g 9 8.7 D. 23.5 D.
Passenger train revenue..c.cc..uvveqrrnasiocsasans $108,794. 540 D. 3896 792 $47.1 70.154 D. §1 ,446 878 $16,528,460 | I. $90.276 3(5.:;0 041 D. 3:.3:1 3(! $187,743.201 | D. 53,574 11:
Per cent of total operating revenues. ..iceeeeaas v 34.1 D. 0.8 1.6 D. 25.5 D. s.I D. 28.4 D.
Number of passengers carried........ cerenanse 06,597,262 | D 9,366.316 43, 601.70: D. 5.472.4!8 5.570,214 | L. 321,817 5.281,021 D. 792.042 147,910,428 | D. 14, 067.305
Number of passengers carried one mile.. vessavasssss| 3,000,172,040 | D.108,229,638 | 1,202,706,304 | D. 70,835,423 355,220,173 | D. 8,028,884 307,788,520 | D. 41,136,703 | 4.934,887,037 | D.229,130,648

AVERAGES—PER MILE OF RoAp
Passcnger revenue....ueee... carene essesresenrsein $24.905 | D. $970 $12,517 | D. So14 $8,131 | D. $282 $6,250 | D. $75s $15.343 | D. $804
Passenger eXpenses. coveeessrasannns $19, 04; 1. $7 $10,252 | D. $032 $6,852 | D. $54 $5.531 | D. $258 $12,143 | D. $330
Net revenue from passengers. $5.048 | D. $077 $2,265 | I. $18 $1,279 | D. $228 $710 | D. $497 3,200 | D. $474
Passenger train revenue.... $29,172 | D. $272 $15,387 | D. $473 $10,382 | I. $60 $8,746 | D. $762 $18,532 | D.. $361
Passenger train expenses. .. 25,061 | I. $78 $14,308 | D. $1,279 $9.803 | D. $s8 $0,468 | D. $a10 $16,767 | D. $435
Net passenger train revenue $4.111 | D. $350 $989 | I. $806 $480 | I. $118 | Loss $722 | 1. $3s52 1,765 | 1. 74
Passenger train miles . 8.811 | I. 3 5.641 | D. 45 3.884 | D. 47 4,000 | I. 23 6.250 | D.
Passengers carried.... 2s.901 | D. 2,542 14,223 | D. 1,786 3.499 | L. 202 3,032 | D. 455 14,600 | D. .396
Passengers carried one mlle 822,949 | D. 29,944 392,318 | D. 23,147 223,117 | D. 5.631 176,528 | D. 23,593 487,119 | D. 22,843
AVERAGES—PER TRAIN Mne. '’
Passenger revenue.. .eeecececccens eesseans PR 82.82 D. $o.11 $2.22 | D. $o.14 $2.090 |D $o.05 $1.s7 | D. $0.20 $2.46 |D.. $o0.12
Passenger expenses........ $2.06 [ .coinneicanan $1.82 | D. $o.15 [ 155 1 T PP, $1.39 | D. $0.07 $1.94 | D. $o.05
Net passenger revenue. $0.68 | D. $o.11 $og0 |1 $o.01 $0.33 | D. $o.05 $0.18 | D. $0.13 $0.5s2 | D. $0.07
Passenger train revenue $3.31 D. $0.03 $2.73 | D. $0.06 $2.67 |I. $0.04 $2.19 | D. $o.21 $2.907 |D. $0.05
Passenger train expcnses $284 [...iienviaenns $2.5s | D. $0.21 $a.55 $0.02 $2.37 | D. $o.12 $2.68 | D. $0.07
Net passenger train revenue. ... teensirsonn reens $o47 | D. $0.03 $0a18 | 1. $o.1§ $ox2z |1 $0.02 |[Loss $o0.a8 |I. $0.09 $o.29 | 1. $0.02
Number of passenger carrying cars........ heracres 4.7 sesseescssens 4.2 D. o.1 4.6 1. o.1 3.8 esecescesctian 44 D. 0.1
Number of passenger train Cars.....ooveaveees P 6.6 D. 0.1 6.3 wevesesseinass 7.1 I. 0.2 6.6 I. ol 6.6 erereseessane
Number of passengers....... eeteasecccanans eeas 93 D. 4 70 D. 11} D. 3 44 D. 7 78 D.
MISCELLANEOUS AVERAGES,
Revenue per passenger (cents)....... [ . 96.5 1. 5.3 88.0 I. 4.1 2324 D. 228 206.r | I. 5.2 108.1 I.
Revenue per passenger mile (cents)...coevseense ves 3.037 | D. 0.007 3.1901 | D. 0.042 3.644 | D. 0.034 3.541 | I. 0.041 3.150 | D,
Cost per passenger mile (cents)......evevss . 2.314 | L. 0.082 2.613 | D. 0.079 3.071 | I. 0.052 3.133 | I. 0.240 2.493 | I.
Net revenue per passenger mile (Cents).coeveaeeanvs 0.723 | D. 0.089 0.578 | I. 0.037 0.573 | D. 0.086 0.408 | D. 0.199 0.657 | D.
Passengers per car mile............ 20 D. 3 16 D. T 13 eeesssnecines 12 D. 1 18
Miles each passenger was carried...c.ovuvenensenen. 31.8 1. 1.8 27.6 1. 1.6 63.8 D. 5.6 s8.2 I. 0.8 33.4 I
Miles per locomotive day......... . tesasaanse 106.1 I. 3.0 101.0 D. 6.7 132.7 D. 2.6 140.1 D. 6.7 109.9 D.
Pounds of coal per locomotive mile... e 108 I. 4 129 I. 16 113 I. I 109 I. 4 11§ I
Pounds of coal per passenger train car “mile. ... ves 15.9 I. 0.6 ar.§ I. 24 16.7 cesebsiaasiias 17.9 I 0.4 17.7 1.
TOTAL REVENUES AND EXPENSES PER MILE OF ROAD.

Total Operating revenues, ..., . i oveeecesases . $75.520 | I. lr 240 $6s,171 | I. $5.401 $30,107 | I. $6.816 832,120 | D. $782 $59,788 | I. $3,010
Total operating expenscs (i ludmg taxes). vee $63,137 | D. $466 | - $58,225 | D. $26s $34.879 | L. $1.426 $31,351 | D, $004 $52.160 | D. $211
Net operating revenue......... seesdeneneas cevens $12,383 | I. $1,706 $6,946 | I. $5.666 $4.228 | I $5.,390 §869 | I. $212 $7.610 | 1. $3,331
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Seventy-sixth Annual Report, The Pennsylvania Railroad Company.

{1922]

PENNSYLVANIA RAILROAD REGIONAL SYSTEM

COST PER ONE HUNDRED MILES RUN BY LOCOMOTIVES FOR REPAIRS, DEPRECIATION
AND RETIREMENTS, FUEL, LUBRICANTS AND ENGINE-HOUSE EXPENSES.

EASTERN REGION.

D REPAIRS, E
EPRECIATION . NGINE-HOUSE

AND FUEL. LUBRICANTS. EXPENSES. TotaL.

RETIREMENTS.
Year 1022, i uieiiinenininenennnnnnns $37.32 $25.75 $0.31 56.0_7 $69.45
Year 1921....,..c....... e 39.89 22.77 0.48 7.25 70.39
INCrease...cueeeeeeeneenennnnnnecenenasonanonnannnnas $2.98
DeCrease.oueeveeniienaieeieennnnann £257 |......... $o.17 $1.18 $0.94
CENTRAL REGION
Year 1922....,.ccvieiriiiverncnncnenns $51.61 $31.92 $£0.39 £7.48 $£91.40
Year 19210 0iviiinnnnnnnnnnnns Veernne 57.39 30.16 0.65 8.69 96.89
Increase..:...iiviiiiviiniiiniveinsinni]irineiiineens | $1.76 |
DeCreast.ee.veeeresereeerennaaneannenns £5.78 I .............. | $0.26 f1.21 $5.49
NORTHWESTERN REGION.
Y Car 1022, 0t uiveneenrenennnencansanens $35.53 $34.27 $0.42 $7.68 $77.90
Year 1921..... ieeeans Ceiissaases Ceeaan 39.91 36.19 0.60 8.62 85.32
Decrease........c.... I $4.38 | f1.92 l £0.18 f0.94 £7.42
SOUTHWESTERN REGION.
Year 1922, .0eeienennnnnns Ceebeenens £33.40 $29.57 $0.38 $7.15 £70.50
Year 1021, iiuuireinuineneasanainnns 39.78 24.36 0.75 8.62 73.51
Inereastee i e eneieiiiniiieeeienennnnn l .............. §5.21
DeCrease. . ooeneceaceacctassessanennn . $6.38 $0.37 $1.47 $3.01
TOTAL

Year 1922, . v veiernnnrineenninennenans £41.69 $29.19 £0.36 $6.84 $78.08
Year 1021, cuuiiinnieinenenenennnnna. 45.89 26.79 0.58 8.90 82.16
Increase....ivevereninns Y Ceeeneasees $2.40
Dccerease........ D P veeieas £4.20 [...iiiiienen . $0.22 $2.06 $4.08




PENNSYLVANIA RAILROAD REGIONAL SYSTEM
TRAIN, LOCOMOTIVE AND CAR MILEAGE STATISTICS, YEAR ENDED DECEMBER 3ist, 1922, COMPARED WITH YEAR 1921

EASTERN REGION.

CENTRAL REGION.

NORTHWESTERN REGION.

SOUTHWESTERN REGION,

ToTAL.

CLASSIFICATION, INCREASE OR 22 INCREASE OR INCREASE OR 1032 INCREASE OR INCREASE OR
1922. DECREASE. 1922. DECREASE. 1922. DECREASE. 933. DECREASE. . 1922 DECREASE.
TRAIN—MILES.
Freight—ordinary............... 20,150,116 | I. 1,052,028 18,517,110 | I 1,274.445 6.295.380 | I. 855,730 6,232,921 | L. 576,799 s1195.527 | I. 3,750,002
Freight—light ...............oues 323.997 | L. 60,634 378,218 | I 117.012 66,548 | 1. 13.942 23,715 | I 8.498 792,478 | L. 200,086
Freight—total................... 20.474.113 | I. 1,112,662 18,895,328 | I 1,391,457 6,361,028 | I. 869.672 6,256,636 | I. 585,297 51,088,005 | I. 3.059.088
PasSSeNgeree. e vvvrerereennennnns 32,740,522 | L. 48,042 17,204,066 | D. 125.473 6,112,125 | D. 82,171 6,912,423 | L. 56,487 62,069,136 | D. 103.115
Miredon. ool 115,602 | D. 2,443 86,227 | D. 8,602 70,303 | L. 6.455 48,266 | D. 1,053 320,398 | D. 5.043
SPeCial.ceu. ..ot 19.715 | I. 1,776 18,794 | I. 1,438 3.817 | L 1.872 28,460 | D. 16,092 70,786 | D. 11,006
ToTAL TRANSPORTATION SERVICE 53.349.052 | I. 1,160,037 36.204.415 | I 1,258.820 12,548,173 | I. 795.828 13.245.785 | L. 624.639 115,348,325 | I. 3.830.324
Work service................... 1,828,620 | I. 435.011 1,356,670 | D 87,581 241,328 | I. 130,825 185,461 | D. 15,287 3.612,079 | 1. 462,068
LOCOMOTIVE—MILES.
Freight—principal ............... 20,474.113 | 1. 1,112,662 18,805,328 | I. 1,391,457 6.361,028 | I. 869,672 6,256,636 | I. 585,297 51,988,005 | I.  3,950.088
Freight—helper...........c..cut 1.432.444 | L. 142,453 2,890,118 | I. 14.349 120,004 | L. 27,637 166,712 | 1. 42,312 4,619,278 | L. 226,751
Freight—light..............c.u.nt 1,285,008 | I 112,954 2,568,214 | I. 197.560 184,596 | I. 31.649 174,484 | L. 12,343 4,212,302 | I 354.506
Freight—total.... ............... 23,201,655 | [. 1,368,069 24.353.660 [ I.  1,603.366 6,666,528 | I. 028,058 6.597.832 | I. 639.052 60.819.675 | I.  4.540.345
Passenger—principal..ooc. o e v nv . 30,071,932 | D. 554,381 17,204,066 | D. 125,473 6,112,125 | D. 82,171 6,912,423 | 1. 56,487 60,300,546 | D. 705.538
Passenger—helper.........c..vunn 92,061 | I. 20,975 312,189 | D. 182,756 176,087 | L. 77.314 297,949 | D. 46,662 78,286 | D. 131,129
Pacsenger—light ... ............. 1,645.984 | I. 77.445 600,466 | 1. 7.900 138,562 | I. 4.271 200,163 | D. 13,225 2,585,175 | I. 76.400
Passenger—total. ............... 31,800,977 | D. 455.9601 18,116,721 | D. 300,320 6.426.774 | D. 586 7.410,535 | D. 3.400 63.764.007 | D. 760.267
Mixed train—principal..c........ 115.602 | D. 2,443 86,227 | D. 8,602 70.303 | L. 6,455 48,266 | D. 1,053 330,398 | D. 5643
Mixed train—light................ 3.229 | D. 27 [ eeieeennnens ..|D. s 1.139 | L. 64 1,146 | D. 80 5.514 | D. 48
Mixed train—total............... 118,831 | D. 2,470 86,227 | D. R.607 71.442 | 1. 6.519 49.412 | D. 1,133 325.913 | D. 5.691
Special—principalo...........c«« 19,715 | L. 1,776 18,794 | L. 1,438 3.817| L 1,872 28,460 | D. 16,092 70,786 | D. 11,006
Special—helper.ce.oveveeeenrenns 535 | D. 200 233 | D. 170 | i iiniinnnnnn D. b 3 & 2 P 768 | D. 487
Special—light.... ................. 1191 | D. 912 1,432 | D. 403 169 | 1. 41 429 | L. 3s 3.321 | D. 1,239
Special—total.................... 21.441 | 1. 664 20,459 | I. 865 3,086 | 1. 1,796 28,889 | D. 16,057 74,775 | D. 12,732
Train switching.................. 1,669,751 | I. 291,973 3,336,519 | I. 227,077 431,051 | L. 63,188 401,766 | I. 71,836 5.899,087 | I. 654.074
Yard switching—freight.......... 16,535.425 | I. 1,540,250 12,714,850 | I. 2,672,297 3.594.464 | 1. 655,711 3.950,817 | L. 320,923 36,795,556 | 1. 5,108,187
Yard switching—passenger.... ... . 2,190,452 | I. 57,550 1,308,201 | L. 179,760 265,064 | L. 12,565 347,006 | 1. 68.433 4,119,723 | L. 318,308
Yard switching—total.............. 18,734.877 | 1. 1.5907.806 14,023,051 | I. 2,852,057 3,850,528 | L. 668,276 4.297,823 | I. 398,356 40,915,279 | 1. 5,516,405
TOTAL TRANSPORTATION SERVICE 75.556.532 | I. 2,800,081 50,930,037 | I.  4,374.438 17,459,309 | I. 1,008,151 18,846,257 | I. 1,080,554 171,798,735 | I.  0.932.224
Work service..c...ooveveeennnnnn 3.580.031 | I. 977,523 1,880,148 | D. 250,000 351,017 | L. 140,031 263,532 | D. 12,062 6,003.628 | 1. 845,502
CAR—MILES.
Freight train—loaded............. 597,078,876 | I. 58,947,113 472,340,797 | I. 76,911,549 176,759,640 | I. 39,752,722 144,035.415 [ I. 22,000,132 1,390,214,728 | I. 197,611,516
Freight train—empty............ 308,894,015 | D. 22,114,061 222,057,784 | D. 15,797.466 86,654,707 | D. 1 5,772,508 67,147,810 | D. 11,852,707 685,655,216 | D. 55,536,922
SuM OF LOADED AND EMPTY 905.973.701 | I. 36,833,052 695,208,581 | I. 61,114,083 263,414,347 | I. 33.980,124 211,183,225 | I. 10,147,335 | 2,075.869.944 | I. 142,074.504
Freight train—caboose... . 21,531,505 | I. 1,160,034 18,056,025 | I. 1,416,378 6,599,108 | I. 916,609 6.464.733 | 1. 647.842 $3,551.371 | I. 4,140,863
Freight train—total... 927.505.296 | I. 37.9903.086 714.254.606 | 1. 62,530,461 270,013,455 | I. 34.806.733 317,647.958 | I. 10.795.177 | 2.129.421.315 | I. 146.215.457
Passenger tram—passenger 93.735.700 | D. 2,645,213 43,276,076 | D. 2,009,013 12,347,025 | D. 482,516 13,422,961 | D. 471,730 162,781,762 | D. 5,608,472
Passenger train—sleeping, parlor

and observation............... 58,004,726 | 1. 1,090,107 29,922,018 | I. 753.934 15,888,039 | I. 512,277 12,695,017 | L. 686.57s 117,410,700 | I. 3.051,803"
Passenger train—dining........... 6,505.857 | L. 355,138 2,409,239 | I. 126,701 1,879,756 | L. 213,356 1,640,266 | 1. 50,609 12,525,118 | L. 745.804
Passenger train—other............ 58,076,500 | D. 130.831 33.403.004 _I. 503.470 13,801,662 | I. 461,797 17,911,557 | I. 527,008 123,103,713 | I 1,352.444
Passenger train—total....... ... 217.312,873 | D. 1,330,799 100,011,237 | D. 624.008 43,017,382 | I. 704,914 45,669,801 | I. 792,462 415,911,203 | D 458,331
Mixed train—freight—Iloaded.... 244,513 | I. 67,123 150,121 | D. 40,496 265,934 | L. 70,470 373.027 | L. 12,812 1,033.595 | I 109,909
Mixed train—freight—empty.... 182,244 | I. 72,628 68,435 | D. 21,096 147.104 | I. 9.830 37,768 | D. 3,623 435.041 | 1. 56,839
Mixed train—caboose...... cevias 36| L. kL3 [T PPN Ceieeeeaaes 57| D. 15 100 | I. 100 193 | I. 121
Mixed train—passenger......... 161,112 | D. 4.849 127,837 | D. 25,033 103,669 | D. 303 49,296 | D. 79 441,914 | D. 30,264

Mixed train—sleeping, parlor .
and observation........coieeee | eveiiiiin. S s 176 | D. 7t N P I 176 | D. 242
Mixed train—other passenger train 13.192 | I. 3,907 45.376 | 1. 6,903 2,202 | L. 2,161 143 | D. 6832 60.013 | I. 12,379
Mixed train—total.............. 601,007 | I. 138,845 301.769 | D. 80.532 510,232 | [. 81,901 460,334 | I. 8,528 . 1,972,432 ( I. 148,742
Special train—{reight—Iloaded.... . 218,966 | D. 5,403 184.432 | I. 9,793 62,645 | I. 40,819 102,124 | I. 20,028 568,217 | 1. 65,237
Special train—freight—empty.... 68 | I. 6 118 | 1. 323 P P P 0 B 79 186 | I, 107
Special train—caboose........... 17.403 | I. 1,731 16,511 | I. 2,180 4, 310 I. 2,539 20, 870 D. 3.216 so,103 | I. 3.234
Special train—passenger... . 75.444 | L. 3,738 62,601 | D. 4,060 25.057 | I. 17,746 111,007 | D. 90,739 274,199 | D. 73.315
SpeCIa]tram—otherpassengertrnm ............................ 225 | D. 325 |eevecincarnnnsfen T T TS 225 | D. 32§
Special train—total .. . 311,881 | I. 134 264.027 | I. 7,706 02,012 | . 61,104 234.010 | D. 74,006 901,930 | D. 5,062
ToOTAL Tnnspoannow Ssnwcx 1.145.731.147 | I. 36,801,266 823,921,639 | I. 61,832,727 314.542.081 | I. 35,744.652 264,012,103 | I. 11,522,161 | 2,548.206,070 | I 145,900,806
Work service........ooveeeeennn.. 1,787,216 ' 1. 397,260 1,043.534 D. 335.256 353,130 ! [. 178.643 272.851  D. 64,681 4,356,731 ' I 175.966

[ezor)

1sunsg oy '140d3y 10nUnYy Yix1s-Cuanag

DIUDN

*funduwio”) pooIDYy

€S






PENNSYLVANIA RAILROAD SYSTEM
(EMBRACING ALL OF THE TRANSPORTATION COMPANIES)

RESULTS AND STATISTICS

1922

(53)



56

Seventy-sixth Annual Report, The Pennsylvania Railroad Company.

[1922])

PENNSYLVANIA RAILROAD SYSTEM.

COMBINED OPERATING RESULTS OF ALL TRANSPORTATION COMPANIES

FOR THE YEAR ENDED DECEMBER 3ist, 1922, COMPARED WITH THE YEAR 1921.

|
1922 Increase Decrease
Mileage operated (including 70 miles canals and ferrics)oeese..in.uaaan. 11,684.44 28.52
OPERATING INCOME: !
Freight.eeeeeeeiiieennainnnannanns $456,278,914 |. . cvvinnriann. $36,197,857
Passenger.cvieieeeicesoronoeronernas 176,527,446 |..0v0n. R ‘en $6,956,653
RAILWAY OPERATING Mail. .. oiiiiiiiiiineeinierenisinia, 10,663,340 |...... veeaees R 1,866,458
REVENUES. ........ Express..cociiieiiiiiiiiiiiiiiianns 16,550,788 }..... rereranens 6,465,729
All other transportation.,........ bees 14,700,776 |. .. ... eeraeaes 421,163
Incidental...ovvevaneennannnns beeaen 21,469,357 |- «--.- 228,055
Joint facility—Credit................. 788,007 | eiiiiininannn. srésesceccsssas 263,128
| Joint facility—Debit.......cc....... .. 378850 . c00n... N eresecatnes 72,511
Total..... cienee Ceerresiaancions Ceeeeeerann £696,599,769 £33,842,966
Maintenance of way and structures....| 3 84,638,071 |.....ccevvuannn. £1,990,033
Maintenance of equipment........ . 175,670,576 |.+.vvu.. ceeeeas 1,621,862
RAILWAY OPERATING | Traffic..... tecesesbocsiosoaiereiodis 7,410,367 o veeenneiainiaifeanns ceenans ees $:7,871
EXPENSES...... veo { Transportation.....eeeeeeseeennnnan. 278,510,003 . cvvvvinnveennnei]innannnn ceaeens 9,764,112
Miscellancous operations...eeeee.. ... 10,164,969 |. ... v .. cevess 446,680
General........ 17,298,645 |- ccivvunnns P 879,742
Transportation for Investment—Credit. 65,664 . 0ccciiiiinnnn. 20,632
Total.veeeerenreveenensonnnnn R . esteanes 573,627,057 [ceecacecocenons £6,683,782
NET REVENUE FROM RAILWAY OPERATIONS........ccoiivii]iviinninnnnnnn. £122,972,712 £40,526,748
RAILWAY TAX ACCRUALS.....cciveveecnvann- faesras et ereas 32,283,238 [ ceeenn cievenes $2,667,969
UNCOLLECTIBLE RAILWAY REVENUES..... Ciieveiebevaninnas 145,813 [ ceviinnnnn cevfeseriiininn. . $9,385
32,429,051 £2,658,584
RAILWAY OPERATING INCOME.............. R R T PR PP R RO T TR £90,543,661 £37,868,164
HIRE OF EQUIPMENT—DR. BALANCE. .....ec.cvviiiiiiiinenn., £10,363,323 [ eveniiiiiiii i iiiiiiinan . $684,961
JOINT FACILITY RENTS—DR. BALANCE..,.. .o .ooiiiilinl, 474341 o enniiivns Ceenteaese resereace 437,746
T T 10,837,664 |, .cviiiiionnnns $1,122,707
NET RAILWAY OPERATING INCOME........ccovvviniiinnnn. B [ $79,705,997 £38,990,871
!
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PENNSYLVANIA RAILROAD SYSTEM

YEAR 1922—BY MONTHS.

OPERATING REVENUELS, OPERATING EXPENSES AND NET REVENUE FROM RAILWAY OPERATIONS.

REVENUE TONS AND PASSENGERS CARRIED ONE MILE.

NUMBER OF NuUMBER OF
ToTAL RAILWAY | ToTAL RAILWAY | NET REVENUE | 0 cCapriep |[REVENUE PASSEN-
OPERATING OPERATING FROM RAILWAY
REVENUES EXPENSES OpErATIONs. |ONEMILE—REV-| GERS CARRIED
. . . ENUE FREIGHT. ONE MILE.

January........00heennn reses $48,528,909 $41,295,372 $7,233,537 2,915,981,727 459,214,151
February............ verreens 48,562,263 39,826,907 8,735,356 3,210,476,247 401,271,058
March.....coiiiiiiiiinninss 59,241,863 44,487,075 14,754.788 3,679,370,930 441,692,281
Aprile..ooviiiiiail ceeaens 52,162,280 43,121,524 9,040,756 2,472,477,904 489,532,152
May........ cecveseniessesse 55,215,004 43,763,226 11,451,778 2,679,684,211 486,794,169
June..... veennes Ceeees caes 55,367,758 44,492,563 10.875,195 2,809,705,677 528,772,136
July.oovnnnn teisessesasennn 56,020,065 46,818,919 9,201,146 3,092,417,515 602,376,793
August.:...:. Gesissesissusns 63,133,868 51,527,081 11,606,787 3,591,372,224 643,145,709
September...... sesesitasense 66,802,212 55,352,681 11,449,531 4,297,625,133 606,519,868
October..cvvivevsennecncanss 67,176,453 57,882,395 9,294,058 4,288,996,090 532,726,939
November.....coiiviiiennns. 63,190,909 53,203,075 9,987,834 4,006,183,862 474,386,906
December.....coeveveneienns 6111981185 51»8561239 9)34[)946 3,544,497,321 514,954,049
Total, year 1922....000e0e. $696,599,769 $573,627,057 $122,972,712 |  40,648,788,841 6,181,386,211
Total, year 1921........... $662,756,803 $580,310,839 $82,445,964 | 37,541,389,784 6,323,414,240
INCrease.ss e veereenneccnnnnns 833,842,966 . ecuviiiiiiainnn $40,526,748 3,107,399,057 |.veveveeannannnsn
Decrease. .... teaseeees [ PN . $£6,683,782 [......... P R 142,028,029
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INCREASES IN INVESTMENT IN ROAD AND EQUIPMENT DURING 1922.
PENNSYLVANIA RAILROAD COMPANY

AND
LEASED AND AFFILIATED LINES
(AS PER BALANCE SHEETS OF THE RESPECTIVE COMPANIES.)

Pennsylvania Railroad Company......... Cereeserasenrasenen $4,267,500
Baltimore, Chesapeake & Atlantic Railway Company.. . 71,559
Belvidere Delaware Railroad Company......ceveee.. esetecececsnccesacsesesaanansnne 43,471
Canton & East Liverpool Railway Company S "1 X 41
Canton & East Liverpool Railroad Company 50
Cincinnati, Lebanon and Northern Railway Company....cceceveesereseececsosanaas..ec. 617
Cincinnati, Richmond & Fort Wayne Railroad Company cevessessassisarcass RN 6,656
(a)Cleveland "and Pittsburgh Railroad Company......cccvevriiiiienennsnneenniannnnnns 9,947,176
Cleveland, Akron and Cincinnati Railway Company......seeeectcecserasioceiioneios 38,947
Connectmg Railway Company...... Vessessanenasanans ceerianes Ceeieiestesisacsanaan 124,752
Coopers Point & Philadelphia Ferry Company.....c.coevveeacnn. feececenanannnn «ese.Dec. 18,363
Cumberland Valley & Martinsburg Raxlroad Company....oeeeeesesnecnass . . 34,016
Delaware, Maryland & Virginia Railroad Company teiesesacannn . . 10,737
Delaware Railroad Company.....ce.ceeen.. . 136,072
Delaware River Railroad & Bndge Company ceettesdsasecssccanasnserrsnnersnns Dec. 21,063
Elmira & Lake Ontario Railroad Company........ Ceetacesasiscseettasenatttacasanns 42,974
Englewood Connecting Railway Company ceteectueesesaisaisenananns Ceesrtecanncones 1,042
Erie & Pittsburgh Railroad Company....eeeeeeeesereenss terreasen Ceetereirasasanan Dec. 53,155
Erie & Western Transportation Com an ...................................... cenan 723
Freehold & Jamesburg Agricultural Raxlmad Company ......................... ceenes 18,593
Grand Rapids and Indiana Railway Company...cccveeeviceecscereseorcasacasenssass.DeC 547
Indianapolis & Frankfort Railroad Company......eeeeieeesesreececersonsssasacnass Dec. 8,759
{(ohnsonburg Railroad Company....e..ceuvee.. eesececasassacisnanenans tesecsetsenan 244
ensington and New Jersey Ferry Company............ tessenaaes Ceerresecteneeanes 110
Little Miami Railroad Company.......ceeceueeeseennse sessssnssesinssesssanassse «...Dce. 15,316
(b)Long Island Railroad Company.......cocciviveneriarieenceinansonenenanes teesasas .. 3,450,845
Louisville Bridge and Terminal Railway Company. cerecnnaaes teeene Seescessoasasaces 620
kens Valloy Railroad & Coal Company.. ..... G eieresescstaettatacereennasanas 681
IVY nufacturer's Railway Company.......ccvveveneenans tieetescensesasesnicasanncnes 1,157
Maryland, Delaware & ergma Railway Company Ceeieeenaes veresana setevesnncnns Dec. 16,818
Massillon & Little Beaver Railroad Company (Penna.)..eeeeescvivioreneeavesecinanas 15
New Cumberland and Pittsburgh Railway Company...e.iveiesiereerennniocinnnneces 2,250
New York Bay Railroad Company..... vee Cebitetsuesetrosacionnsiaicitenas 2,275
New York, Brooklyn & Manhattan Beach Rallway Company ......................... Dec. 182,320
New York Philadelphia & Norfolk Railroad Company...eeeeuunene.. Ceeeeeas Veeaenss 42,106
Northern (.,cntral Railway Company..... N edtecesesateteaetetearencsananensas 1,383,251
Northern Central Connecting Railway Company...ceeeeeesecicacenss .. Dec. 9,548
Ohio Connecting Railway Company............. . 31,973
Ohio River and Western Railway Company........ cees tesesseane 13,476
Pennsylvania & Atlantic Railroad Company.......... teeineresietceserararercsosasas 60,240
Pennsylvania & Newark Railroad Company......... Mesesnssesceasssiavactascarannys Dec. 1,066
Pennsylvania—Detroit Railroad Company............... seseesacsre tesecanaesrasanas 1,961,558
(c) Pennsylvania Company....c..uuee ueevrneeruinreerieassnsnenss Ceetereratecerinenas Dcc. 1,208,684
Pennsylvania Tunnel & Terminal Railroad Company......e..... Cecevseeeanienions cas 410,267
Pennsylvania Western Railway Company........ciieeieeesetieccesonenconneasns 180
Perth Amboy & Woodbridge Railroad Company..c.cecveieeeueerenssessensceanssinennne 5,255
Philadelphia & Beach Haven Railroad Company..... feteesintetacetitacrsatenasacanns 13,498
Philadelphia & Camden Ferry Company....coveeeereereccescsecasosncns ceesana veens 450,675

Philadelphia and Trenton Railroad Company.....ccceeeieeseeieisasssssosocessserenss 109,613 '
Philadelphia, Baltimore & Washington Railroad Company....c...veeveeniscaceeesn ves 167,877
Pittsburgh and Cross Greek Railroad Company...........cvcoateeenncincnes teesenes . 263
Pittsburgh, Cincinnati, Chicago and St. Louis Railroad Company ..................... 237,415
(a)Pittsburgh, Ft. Wayne & Chicago Railway Company....ceiveeeeeeereererenennnanacas 2,569,027
Pittsburgh, Ohio Valley & Cincinnati Railroad Company............... tesedserareuns 3,057
Pittsburgh, Youngstown & Ashtabula Railway Company............. “evase Cessessnnae 1,226,154
Rosslyn Connecting Railroad Company...iveeeeeevieeerececeineineanns Chiieseiaesains 698
South Chicago and Southern Railroad Company.....civveeveee bosvnas Gebraabenine rees 4,538
Southern Pennsylvania Railway & Mining Company..... sebivsisnsesnisieinerinsarese 6,226
Terre Haute and Peoria Railroad Company...ceeeeeeeineneeancnneas. . 44,961
Toledo, Columbus and Ohio River Railroad Company......ceveeieirecnnaceennecanns 22,805
Union Railroad Company of Baltimore.......vveeeveereneoncennionns e . 12,380
United New Jersey Railroad and Canal Company cee . 760,806
Waynesburg & Washington Railroad Company........... teteteseesaatasesenireane 59
West Jersey & Seashore Railroad Company............... Ceteasecesensteticinenanan 254,368
Western New York & Pennsylvania Railway Company. Ceesetesiseneaananns vesesonaan 285,361
Wheeling Coal Railroad Company of West Virginia.. sesteravenns vesseveacesine . 2,343
Wheeling Coal Railroad Company of Pennsylvania......cco.ooviviiniiniraann, Vessien Dec. 271
Wheeling Terminal Railway Company.....cceeeenieninennnn. riteseseans ceassecacneis 10,859
York, Hanover & Frederick Railway CompanyA Cebeeseitebetnancanana fereiasann Ceees 30,627
Total........... Cheecebeeeccanneaananas teeeisieeeeenanaans . $26,697,891

Inchides betterments made in previous years, not heretofore charged to Road and Eciulpmcn!. account.
}b $1,292,572.00 of this amount due to mcrﬁer of New York and Rockaway Beach Ry. Co. on June 30th, 1922,
Decrease due to sale of equipment to The Pennsylvania Railroad Company.
Dec. signifies Decrease.
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RETURN ON THE INVESTMENT IN ROAD AND EQUIPMENT

PENNSYLVANIA RAILROAD SYSTEM.

INVESTMENT IN RoAD AND

NET RaILway

NET RAlLWAY OPERATING
INcomMe Peer CENT OF

YBAr ENDED DECEMBER 3IST. EQUIPMENT. OPERATING INCOME. INVESTMENT IN ROAD AND
EQUIPMENT.
1910 $1,533,111,360 876,966,497 5.02
1911 1,568,863,769 74,020,181 4.72
1912 1,606,721,857 81,089,138 5.05
1913 1,681,779,771 67,850,644 4.03
1914 1,710,368,222 61,980,355 3.62
1915 1,739,081,326 83,747,573 4.82
1916 1,799,055,282 102,201,922 5.68
1917 1,872,315,915 77,800,154 4.16
1918 1,952,017,162 x 27,017,878 1.38
1919 2,069,968,807 X 10,034,053 x 0.48
1920 2,092,052,738 Def. x 62,742,376 R
1921 2,102,421,811 40,859,954 1.94
1922 2,112,565,888 79,832,502 3.78

X Based on result of i’cderal operation and taxes and expenses of the corporations.

Investment in Road and Equipment above stated does not include material and supplies or working capital.
Net Railway Operating Income for 1922 includes $126,505, being net amount from income of road leased.



EQUIPMENT AVAILABLE FOR SERVICE ON LINES OF THE PENNSYLVANIA RAILROAD SYSTEM, DECEMBER 31st,

1922.
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& ERElS 5§ gg 3% SBSFzIBE S 1E gj-,’ 55 gg‘s ] bl €2 B¢ & £ |32 532:‘5% 28 3 2e2| 2 |Tractive Power
R B,g =& |z 289 & O[O I Fobet S |2e4 B | 5= 08 | B S pE=CE=ag =g z= = (Pounds).
LocoMOTIVES.
Passenger—electriCoieiavecreeorssesaasnas 66, N PP ees ceene . R 66 2,178.000
PasSenger cvivsvsnossosnane FPYRNN 780 47 19 4 . 63 1,646 47,946,536
Freight—electriciciveeiaaans evesees 1|. e craee eens I eauuo 2| . 133,207
Freight........ eevee 2,880 or 37 57 4,910 233,769,550
Shifting—clectric 1 devsadfe P 1 2| 59,403
Shifting..... ces sesessanns 496 30 27 23 39 991 30,322,448
Total.eisesninsionsoreesossaasessss]| 4333 225 137 64 7 161 7.617 314,400,204
PAsSENGER CAR EQUIPMENT, s':i::f's?ri:;“’
Passerger—wooden...o.oviiieiiiiionnenes 157 75 51 103,861
Passenger—wooden—CclectriCeiesasiconsonafesessss creee e verse 4.580
Passerger— steel,..... .. tevsesegteasenene 1,301 19| 14 153,302
P'\sﬁuger—ﬁlcel—olcclnc................. 183(. sene PP fesees 43.455
Passerger—steel—cafe . iviiiiiieniennnnn. 2 PRI R [ 140
Parlor—stecl..o:hunans ceees]s 972
Dining—wooden..ooeveiienes cearens 15 546
Dining—stecl.iiviiireniannnn erreas 128 cenee]s R P 4,260
Cafe—wooden...ovuo. . cienn reee ceces 202
Passenger - ‘baggrage—wooden. . . . cepes 30 10 1 teees 7.836
Passenger—baggage—steel . ioviiiivicniens 223 14 s 16,066
P;\sscnm‘r—b:w_p:np_c—wondcn-—-eleﬂric..... 2 wenga verae]e S P 156
Passenger—bagrage—stecl—clectric........ 11 cesae]e N 3.007
Passenger—bagpage —mail—wooden, . vu00 . T B P N 174
Passenger— bappage—mail—steel. P A B P 480
Bu,g'u\c—wondu caretnnne ceaan
Baggage—mail—wooden. e cesns
Bagw: -vc—mml—mmdm—elec .. cesee
Baggage—mail—steel. .. .. reaes
Bagpage— mail—steel—electric., . ceene
Ba, e—cxpress—wooden, . oo ... 19
Ba c——cxprcss—vmodcn—clecmc e A R
Ba re—cxpress—steel and steel under-
fTAME. e e ervnanianssenrsn sssanenss 002 30 18
Bagyage— express— steel—electric. . 2 s veveefs
Refrigerator- express—wooden...... P 29 P ceees N T
Refrigerator—express—steel  and  steel
underframe.....oooueee [P 587 eleceee [ N A B
Postal —steel. ... voou i 92 . ceens
Horse—express—wooden...... 21 [ . ceens
Horse—express—steel... ., ... 1 TR P B ceesn T B
Gasoline—motor—stecliveeieiiiiaennne, Tocooc]eenes ceenefs EERRRY PER 1 3s
Total.iviveeinovinananss Cetasaneiee | 4293 197 114 17 13 1,210| 8,248 338,752
FREIGHT CAR FOUIPMFNT. Capagity —Tons.
Box—wooden. .o.coviininnns.- 6,728 388 10 176).....1 8,779 320,807
Box—steel and steel underframe 46,763 2,218 .| 1.290]. 70,790 3.533.280
Refrigerator—wooden. . oeven. . 66 veees]. 78] 3,000
Stock—wooden........ 9f. N A 216 8,238
Stock—steel underframe. .. ... 171 vevne]eessd] 2,355 117,750
Gondola—wonden......... 889 . 2,128 80,640
Gondola—stcel and steel underframe. ... . ..| 101,202 . 167.435| 9.335.350
Flat—wooden...evvveneernrinnnnnceonsas H . 125 4.004
Flat—steel. . ooeveurencreroscnsnssnensess| 2564 6 .. 4 585 222,220
Cabin—wooden. ..oooviaevy s Ceererenn -450 63 20 3 12l Q19
Cabin—stcel and steel underframe.........| 1.269 63 32 35 16).....| 2.523
[391-36.420 bbls.
TANK. caeeeierennsseesasarssonasssonsnas 388]. 3. 1 2e.e.. 394f¢ 1= 4.180gals.
|\ 2= 100 Wns.
Poling and car droppers and freight transfer. 95 1 .o e voes vvent]- 97
Total, .iiiviiiiierieiesasseannanas.| 160,500 8.730 5.885| 2,017 4.3:1‘17.003: 1,886 136 2.666 260,429 13,630,528

36.420 bbls,

4,180 gals,

‘Aupduto)) poodjivyy DIUDASUWIF Y[ ‘M40d3) [onuuY YIxis-K1uanag

jzz61)




EQUIPMENT AVAILABLE FOR SERVICE ON LINES OF THE PENNSYLVANIA RAILROAD SYSTEM, DECEMBER 31st, 1922.—(Continued.)

»

Pennsylvania
R. R. Co.

Philadelphia,
Baltimore &
Wash. R. R. Co.

Northern Central
Ry. Co.

West Jersey and
Seashore R. R. Co.
Western New York

d Pennsylvani
end fepngivania
New York, Phila-

ia and

del

Norfolﬁ R. R. Co.

Toledo, Columbus
and Ohio River

R.R. Co.
Pittsburgh, Fort

cin-

ayne and
Chicago Ry. Co.
Cleveland, Akron
and Cincinnati
Ry. Co.
Cleveland and
Pittsburgh
R. R. Co.
Pittsburgh,Youn,
town and Ashuc-‘-
bula Ry. Co.
Erie and Pitts-
burgh R. R. Co.
Pittsburgh, Cin
St. Louis R. R. Co.
Little Miami
R. R. Co.

nati, Chicago and

Terre Haute and
Peoria R. R. Co.

ds and

i
y. Co.

R

Ra;

Grand
Indiana
Ry. Co.

non and Northern
Wheeling Terminal

Cincinnati, Leba-

Ry. Co.

Barnegat R. R. Co.

(narrow gauge).

Waynesburg and
Wash. R. R. Co.

Ohio River and

Western Ry. Co.

(narrow gauge).

Baltimore, Chesa-

land, Dela-

Ry. Co.

ary

ware and Vi

peake and Atlantic

M

rginia

i
Ry. Co.

Lon,
R.

Island
. Co.

Total Equipment.

pncity of
Equipment. l

Tractive Power
(Pounds).

Work EQUIPMENT.
—————

Cabin........
Tool and block
Tool and b]ock—stec] underframe..........
Pile drivers. . [

Snow ﬂangers ..... ceene Cereaaaaes I
Snow plows.............
Laboratory test.................... ceenen
Snow sweepers. .......... Ceeraean esesccne

Derricks, oo iininnnnn..
Steel and wood—ballast and flat—wooden . .
Steel and wood—ballast and flat—steel
underframe. .. .. .
Dynamometer,..
Dump cars....
Pick-up cars...
Testweight. ... iei i iiiiniinnennnn
Shop workmen—wooden..oeuvuneennannn,

Business—w oodcn e Ceeereeieeaae
Valuationcar...o.....oovivnnnnnn.. ceees
Business—stecl. oo v iviiiiieianniniinnann
Pay—wooden. ....oovvivnnnnnnn. PP
Clearance................... PN

Watertank............c000vennn.
Grading and spreader cars

Calcium distnbuting car........ .
Dump boxcars..........cc0vnuun.
Inspection................
Miscellaneous service cars...

Signal instruction..... even

Air brake instruction.......... “es
Steam shovel.....................

Ballast unloader.

Railloader...........
Supply cars—wooden.

Supply cars—steel...........
Dump cars (hand cradle)

383

R

10[..uifennn
1 (] PP P
el
2 10 4 4
16 7 ) &1 DI P
8 [ L O I
el 4 el
B PR IOOEN ERt IO I
4..... 1 (<] P
4 3 1 2 ...

LY X

1f....% U §|eene.
el
x| S e
2l e
N .o NN PP P 2|.....
F I PN e 4f.....
I..... 1 . .. 25).000e
4]....

cecen

Heoanof

Ieeooefonan

Sleceacferene

Ieeeen

cree I 1§
cesen 2

ceeee

sesas

ceees

ceees

L X"

........ E1 P veefeann
Emergency cars............... ceseraee 2 8f..... cvee [ P cees T AT IR e I I e o T 54
Coal hoist.................. P 4 .................... 4 ..... R P P PR FRTTTY PRI PR P 1 PN 2
Dump cars (Yard)........ovvvieienennnnn [ eeennnd]. [ R .. ) &1 PP R [ P PR PR P R S 12
Sand digger.............. [ If..... A R P I N BT I
Experimental sweeper..........o.000n.n. b1 R P PR DS O PO, N P [ P DA 1

Total........ TN

86 11

1

5o 94| 137
FLOATING EQUIPMENT.
Ferry boats......... P S I PRI P T I P T R T PRI PR PRI PR P 22

Passenger and freight steam boats.........
Tug boats............ouuue
Steam and harbor lighters.
Grain and other barges..
Flat and dump scows.
Car floats.......

Motor and gasoline boat
Floats and row boats
Grain elevators
Grain barges..

Derrick scows.
Mooring scows. .

ceene

B B

DO IO
IR PPN
ORN! (e
ORO (PR

cesee]ecane
eesecfecane
ceene

cecns]ecene

sesesferees
cesseferens
ceseclerans
cvesesfenens

R

10|

Total.......... Ceeeirereaeiees .

367

13].

EEEEE] B B IR ey

fecens

16

12

@ Includes 10 ferry boats belonging to the Philadelphia & Camden Ferry Company.
Valuation of Fquipment:

.354,606
71.167,199
341,154,480

Locomotives. 8
’assenger Car Equipment....
~re| ht Car Equipment......
Equipment. 6,590,171
Ploatmg Equipment.......... 13,980,706

Total.........5602.247,162

1Asunag oY ‘14043y 1onuny y1x1s-£1ua02S [eeor) .

DIUDL

‘Aundwio”) pooipvy]

19
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PENNSYLVANIA RAILROAD SYSTEM.
MILEAGE OF ALL TRACKS OPERATED, DECEMBER 3isT, 1922.
FIrsT SECOND THIrRD FourtH | o ooo [TOTAL ALL
TRrACK. TRACK. TRACK. TRACK. * | TRACKs.
Pennsylvania Railroad Company........ veisseconuesarane (a) 10,532.48 | 3,850.67 877.47 675.95 | 9,479.36 | 25,415.93
Baltimore, Chesapeake and Atlantic Railway Company..... 87.61 cee Ceenens ceees 18.35 105.96
Barncgat Railroad Company...ceevieieiiisererocncoccnas 812 | iuieinns .87 8.99
Connecting Terminal Railroad Company......coevviennen.. 153 S S 2.60 2.91
Long Island Railroad Company...ceeesveeesoavecrssocsaes () 393.31 168.77 35.33 19.67 311.43 928.51
Manufacturers Railway Company........aceeenes teesnecas 3.02 % 3 PR P ceaan 2.56 6.11
Maryland, Delaware and Virginia Railway Company........ (c) Y 2% % 3 PRSP PR P . 9.38 86.81
Ohio River and Western Railway Company...c.covevenenn. 1§ § %17 R, B veessre PP 13.92 125.87
Philadclphia and Beach Haven Railroad Company.;.a...... 12.79 |eveverinasfesonsninin]es sivne 2.35 15.14
Rosslyn Conncecting Railroad Company..eeeeeeeeeenscanoss 3.14 1S T+ 0 PP P 1.45 4.78
Wayncsburg and Washington Railroad Company........... 28.16 15 1: 20 PR I . 5.28 33.62
West Jersey and Scashore Railroad Company......ccouue.. (d) 356.12 162.06 735 [ceneacanas 127.76 653.29
Total. ..o iiiiiiiieiiiiieiesenneenrncanocacnanans 11,614.43 | 4,182.40 920.15§ 695.62 | 9,975.31 | 27,387.92
Above table includes lines used under trackage right
agreements (except intercorporate rights), the first track
milcage of which amounts to §30.94 milcs.
Trackage Rights over system roads cxcluded, as follows:—
(a) Over West Jersey and Scashore Railroad............. T O P Y P cees 1.46
) % Pennsylvania Tunnel and Terminal Railroad. ... 3.82 IR R S 7.6%
(c) “ Declaware, Maryland and Virginia Railroad..... 509 [eeveveeeacforeaseanas]enena ‘e .53 5.72
(d) “ United New Jersey R, R, & C. Co.'s R. R...:.. 3.08 3.08 48 |iieiinns . 11.64 18.28
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PENNSYLVANIA RAILROAD SYSTEM.

STEEL RAILS AND TIES USED FOR RENEWALS AND COAL CONSUMED BY LOCOMOTIVES.

Tons oF NEw STEEL

RAILS. NuMBER OF Cross TIEs. | ToNs oF CoAL CONSUMED.
Comparison Comparison Comparison
1922 | Incienseor| 192 | Tnewaseor | 1972 | Increaskor
Decrease. Decrease. Decrease.
PennsylvaniaR.R.Co................ 130,561 | D. 16,551 5,717,155 | I. 16,049 13,829,407 | I. 1,242,047
Baltimore, Chesapeake & Atlantic Ry.
ceeeens Y e tereenans D. I 24,911 | L 8,419 9,657 | D. 507
Barnegat R.R.Co.ovevrenns e ceesanns 850 | D. 963 414 | I 28
Connecting Terminal R.R.Co..chveevnifecacennn, N PR 256 | D. 167 |cvevennnns T
Long Island R.R. Co........ eetenaan 2,502 | D. 132 198,762 | I. 37,818 265,952 | I. 9,207
Manufacturers' Ry. Coceevvevecnenneaefenceanas teneecnnanasnans 1,643 | 1. 983 [ceeeens AN
Maryland, Delaware & Virginia Ry. Co.|........c..0 .. teeeeens 16,243 | D. 4,352 4,947 | L. 573
Ohio River & Western Ry. Co..... B cosfsoccioionse 27,217 | D. 2,396 9,648 | I. 768
Philadelphia & BeachHavenR.R. Co...[ceeviiaeneed]ieerecennes 1,722 | D. 1,297 1,261 | D. 68
Rosslyn Connecting R. R, Co.cvvvvvineifeenisneiin veiicnnes 1,660 | I. 401 f
Waynesburg & Washington R.R.Co..ofeveveveiiine]ierioeciin. 3,137 | D. . 1,060 4,053 | D. 696
West Jersey & Seashore R.R. Co....... 457 | I 439 104,106 | I. 16,348 190,472 | I. 16,902
Total.voeveereneennns veessass 133,520 | D. 16,245 6,097,662 | I. 69,783 14,315,811 | L. 1,268,254

# Included in Pennsylvania Railroad Company.
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the District of

PENNSYLVANIA RAILROAD SYSTEM
(EMBRACING ALL OF THE TRANSPORTATION COMPANIES)
The transportation companies in the Pennsylvania Railroad System owned, leased, controlled, or
operated under contract, are located in the States of New York, New Jersey, Pennsylvania, Dela-
ware, Maryland, Virginia, West Virginia, Kentucky, Ohio, Illinois, Indiana, Michigan, Missouri and

Columbia.

The following statement gives some interesting information respecting the System on December
31st, 1922, and a comparison with the year 1912:—

YEears ENDED DECEMBER 31
Per Cent. In-
crease over 1912.
1922. 1912,
Miles of First Main Track Operated (including 70 miles of canalsand [emcs) 11,684.44 11,430.63 2.2
Miles of all Tracks Operated....covevevrnnninn. S 27,387.92 25,217.03 8.6
Gross Investment in Road and Equlpment. Cereescienneniiiiieiessiass| $2,112,565,888 | $1,606,721,857 3L.5
Other Investments (book value).....ivuvinineenrenieeieeennenninnns 167,249,901 167,684,733 (D 0.3
Total Investment..... Ceeteteteereateeacateatraananannn N vee..| 2,279,815,789 1,774,406,590 28.5
Total Capital StocK....cvvvierenierrenerneneeenanss Cereereieeeeaaas $1,067,812,768 £971,118,775 10.0
’I‘otalFundedDebt...............................;..............“ 867,363,618 725,533,611 19.5
Total Capital Obligations. v et ieeinenriteeeeneeenaaaneasoreeennns 1,935,176,386 1,696,652,386 14.1
Total Capital Stock owned by Companies i m System.......ovvveeennn.. 470,841,237 394,632,854 19.3
Total Funded Debt owned by Companics in System..........vuunn.. ves 71,572,707 81,677,826 |D 12.4
Total Capital Obligations owned by Companics in System.............. 542,413,944 476,310,680 13.9
Total Capital Stock held by Public............... Cereresetaen reeesins 596,971,531 576,485,921 3.6
Total Funded Debt held by Public.....c.oviiiiiiiieniinnennnnnn, 795,790,911 643,855,785 23.6
Total Capital Obligations held by Public...........cviviiiniininennnn. 1,392,762,442 1,220,341,706 14.1
Ratio of Capital Stock to Total Capital Oblxgatlons hcld by Public...... 42.9 47.2 D. 9.1
Number of Locomotives owned......... f e taeaener et 7,617 7,071 7.7
Number of Freight Carsowned................ 260,429 266,369 |D. 2.2
Number of Passenger Cars owned....ccoeuiniieieeennnneernionanasn. 8,248 6,674 23.6
Average Number of EmMployes ....veereerereniineenernnsneeeseannns 219,463 145,531 50.8
Total Compensation..v..eeeeeeeeereereereenesesonnannenns Veeseaisnn $365,617,105 $181,816,176 10L.1
Operating ReVenUeS. ..u.cuveiveserererrrinmennnsunecinnnirosnsiniss $696,599,769 $371,036,564 87.7
Operating Expenscs (including taxes, (,qmpm(,ntzmd Joxntfacxhtyrcnts,etc ). 616,767,267 289,947,426 112.7
Net Railway Operating Income...... ..... 79,832,502 81,089,138 |D. 1.5
Per Cent. Return on Investment in Road and. Equlpmcnt ............... 3.8 5.1 D. 25.5
Revenue Ton Miles.....coviviienerinnnnesncecnsonannnnn ereenean. 40,648,788,841 | 44,466,633,785 |D 8.6
Average Revenue per Ton | per Mile (cents) . vevveenrenennneeeennnnennn. 1.117 0.561 99.1
Average Train Load—Tons (revenue freight).....oooivveiiniinnnines 768 613 25.3
Average Car Load—Tons (revenue freight)........ fetesasnsesoasannnas 29.1 27.3 6.6
Passenger Milos. . ..iiiiiiiiiinnt i iitiiiieeeeeninesionnnnannaeans 6,181,386,211 4,428,709,915 39.6
Average Revenue per Passenger per Mile (cents)...oooovveoa. .. 2.829 1.827 54.8
D—Signifies Decrease.
THE PENNSYLVANIA RAILROAD COMPANY
Number of Stockholders...v.ueeereeeeenrereerrerereeseeeennnanesn 137,429 75,155 82.9

PENNSYLVANIA SYSTEM COMPARED WITH ALL RAILROADS IN UNITED STATES

YEAR 1921
Relationship of the Pennsylvania Railroad System (embracing all transportation companics) to all railroads in the United States:
Per CENT.
Miles Of RoAd. o .iiniie i niviine e iinaineiitoeeioeeseeeeresssesananasionennsnns 4.95
Miles of Track. ...oviiiii it iiiiiiaeranneeennnnns f et teeeeiactaanaeaeaaaans 717
Investment in Road and Equipment. ..ottt iiiiiiiiiiieiiiseerereannea.. 10.56
ReVEnNUE Ton MileS. ..ty teaieeeennenreeinnesariesenonenionseeseasosesseeansnnne 11.28
Passenger Miles. ..ot iiiiiiiii i iitiieieteineeiaiaiiraaanasann veomin v.. 16.95
Total NUmber of EmMplOyes. v i vueer e et eneeseneraeneesnenneereeeesesaeenennns 12.63
Total Operating ReVeNUCS. ... ietiiin ittt ittt ieianenrsiearaaasasassaans 11.90
Total Passenger EQuipment Cars. ..o vvtiiiiniiineeiiiiiieiennearnninsesonnnnenns 15.13
Total Freight Equipment Cars........,.. e et tatt ettt e e i vees 11,66
Total LocOmMoOtiVes. cvevv et et iienianneneennnneennennns fheciresssnccvaanas ... 11.83

Total Tractive Power of Locomotives. .........covu.. ., et resiieeeteneetaacaan .
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GIVERSTTY OF TUTEG8 Ly
| : JUL 16 1929

ALL COMPANIES IN THE SYSTEM.
DECEMBER 31, 1922.

The Pennsylvania Railroad System consists of over 600 constituent transportation corporations,
gradually reduced through acquisition, merger, or otherwise to the number indicated below.

Railroad operating companies....oveveetecananss P § |
Companies whose roads are operated under lease or contract......ccoeeveveveecnrerecssesssease 56
Ferry companies....oeeveeriesarcscscncionsencases cesteciiasnanas Cetecerientnseanns cesveces 3

Total transportation COMPANIES......veveeesssnssoncscennnnsias Pereeans teteenesaninne .. 70
Electric railway companies...ceevesssseassssccossssesss Goecscsctesssctcccesastssonssssssssas  §
Warehouse companies. coveesssssae tessensnes cessacsan ceassscanancscen cseesetecacecsnsonnan . 3
Water supply COMPANIes. .« vvseessoseeiescesssssocssssnssscnsssosssscnsscscssassasssnssassaa I§
Real estate COMPANIeS.cceeeiesasssscrcssssssssessananns . P
Coal 1and COMPANIeS. . s s s eueeeseessnasensesesesosnsocasssssotsossonssossessnnnnas viesssses 5
Miscellaneous companies...iivevee... T

Total active COMPANIES. . ceveeseeresneseoacasneiiossissnioiseassinsnnssns S ()

There are also the following companies which may be classified as fnactive, but whose charters
and organizations must still be maintained:

Railroad companies. ..ceeeersscivasaseassssascnes tetereannasas ceeens Ceesentetiittitnaaeaas . 15§
Warehouse companics..vveeieesss N teeessesceseacnns cecssrassanans PP |
Water supply companies.......... teeessretesaianananns P
Real estate companies..cccvvveeeseosecsenrssaccnnss Ceveetsacecneseaccnaatseserrans R |
Coal land companies.cecceeeeeeesass N tessssinsanns teeesracans tsescccnraseenasirsnnne 2
Miscellaneous companies... .. tetrectenannns cecnsvanes vesseee R |

Total inactiVe COMPANIES. cvvseuseesrsreeeeresasersosssssosssssacssatasansosasssssssssses 20

—

Total Companies. c.veeesessessossarasissssaes ceeasrssenans cessecscresurnsncnns O & 1:]

In addition to the above, there are the following companies jointly owned with other railroad
systems:

Active:

Individual opecrating cOmMPANics. .viveeeeereriveesransanenns PP (1 )
Roads under lease or contract..eciveeeereaecnsn secsiseerresesns sosss Ceeetavessracararae ves 2
Electric railway companies..... sieeveacs Ceeeenee teseseccnersncncinsn tessacsarenes I
Bridge companies......ccv0ens N .

Rcal estate companics. ...... Cresesesecitastaiietenainas sessaseccenns teeseeean ceeateennaan 1
Terminal COMPANIES. cvaveetenusrsvessensosesstecsnsssocsoiioneiosansssansnassossanasasnse O
Miscellaneous CompPaniCs. coveseeeeesqssacesacansoveacaas creesseanneas veereean ereenes ceess 5

Total..ovveeeeneennns Gavesernevcssvos teevecsaceas Cesecseisstanens cesecsaan Secesienne 36

Inactive:

Railroad companies. . vvetivitieiatieateiseseataeetiaisesasecsscsssssasssocensanassssssses 3

Total companies embraced in system including those jointly owned with other railroad systems........ ceees 177
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