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NOTICE 
1 This fonn .'or annual report shouid bc filled oul in triplicate .inu i > 

copies returnee to the Interstate { ommerce Commission, Bureau 
Accounis, Washington, D.C. 2(*423. hy March .11 of the year follow in).' 
'hat for which the report is tnade Aitention is specially directed to the 
following provisions of Part I of the Interstate Commerce A. 

SFC 20 ( I I The Commis^ion is hereby authorized to rc^ 
(n-'iodical. or speciai reports from carrieis. lesso.s, • • " (as delincd in 
lhis section), to prescribe the manner and form in which such reports shall 
ix made, and to require tr.>in such carriers, lessors. • • • specific and fni 
true, and correct answers to all questions upon which the Commissi, 
may deem information to be necessary, classifying such carriers, lessors.' 
• ' as it may deem proper for any of these purposes .Such annual reports 
shall give an account of the affairs of the carrier, lessor, ' • ' in such furr-i 
and detail as may be prescribed by Iht t ommission 

(2l Said annual reports shall contain all the required informalion for 
thc period of twelve months endin); on the ''1st day of Oecember in each 
vcar. unless the Commission shall specify a different date, and shall be 
made out under oath and filed with the Commission at its otTice in Wash 
ington within three months after the close of the year for which repon 
"1 I'.tf nnlc^. .liifilional limt''n' i-T .p';','m ;.nV :i^r h\ thr ' • .'iimis-;.,r, 

1 " i d l \t,\ pcTMinwho -t,.!.; Mipv, n^,, ,I,K: - ' . i i l i i : , . . siiisc lo 
he made. )r participate in Ihe making of. any false entry in any annual or 
other report required under this section to he filed. * * • or shall knowing­
ly or willfully file with the Commission any false report ur other docu­
ment shall be deemed guilty of a misdemeanor and shall be subject, upon 
conviction in any court of the United States of competent jurisdiction to 
a fine of not more than five thousand dollars or imprisonment fo' not 
more than two years, or bolh such fine and imprisonmeni • " " 

(7) (c) Any carrier, or lessor. * * • or any officer, agent, employee, or 
representative thereof, who shall fail to make and file an annual or other 
leport with the Commission within the lime fixed by the Commission, or 
10 make specific and full . true, and correct answer to any question within 
thirty days from the time it is lawfully r;c,uireJ by the Comniission .o t 
do. shall forfeit to the United States the sum of one hundred dollars f 

* ,iru! t'.i.'r\ ti..i-. It shall continue If • ' ' . l l with rc--pect Ihereic 

IH) As used in tnis section * " * the term carrier" means a common 
.arrier subject to ihis part, and includes a receiver or trustee of such car­
rier: and th ' "lessor" means a person owning a railroad, a waler 
line, or a p ased to and operaied by a common carrier subjeci tc 
this part, ai..:- in '•• JS a receiver or irtistee of such lessor. * ' ' 

Kach respe i . ' ' " . is further required to send lo Ihe Burrau ul Accounls, 
immediaiely up. preparatiun. Iwo topits m ils latest annual report to 
slM'Icholders. .See sciiedule 108, page 1. 

2 The instructions in this form should be carefully observed, aiul c.ich 
quetlion should he answered fiiily and accurafe/y. whether it has been 
answereu in a previous annual i.-port or not. Excepi in cases where they 
are specifically authorized, cancellations, arbitrary check marks, and the 
like should nol be used either as pai iial or as entire answ ers lo inquiries 
If any inquiry, based on a preceding inquiry in the present report form. is. 
because of the answer rendered to such preceding inquiry, inapplicable lo 
Ihe person or corporation in whose behalf the report is made, such nota­
tion as ' \ , . : .ipplicable see page . schedule (or line) 
number " should bc used in answer thereto, giving prec/se ref­
erence to Ihe portion of the teporl shouing the facts which mukc thc in­
quiry imippliciihle Where Ihe word "none" truly ard completelv slates 
the fact, il should be given as the answer to any particular inquiry or any 
particular portion of an inquirv Where dates are called for. the month 
and day should be stated as well .;s ihc '.cit C usiomars abbreviations 
may be used in staling dates. 

'-.V TV unnu.il report should, in uli pa licii/a's. .Se CiWip/e(c i.'i itself. 
efe ences to toe returns of former vears sli.nild not be made to lakt 

thc place of required enlf. ' •• • 
reeled i-r authorized. 

If It be necessary .ir desirable to insrri .idditional .Ltlements, lype-
I'cn or other, in a report, they should oe legibly n.ade on durable pa­

per and, wherever practicable, on sheets not larger than a page of the 
Icrni Inserted sheets should Se seciire/v affached. preCer.in/v .ii fhe inner 

.:tn. iilluchmeni hv pins o; , 'ifs M in.siifficienf 

' All entries should be mude in a ,'crmancnt black ink I hosi of a con­
trary character should be indicated in parenthesis Items of an unusual 
sharacter should be indicaled by appropni'le symbol and fo ilnote 

(> Money items, except averages, throughout the annual report form 
should be shown in Whole dollars adjusted to accord v.ith fooling' . To­
tals for amounts reported in subsidiary acc. iin'^ ir. .'iii.h-ii ;n ipportine 
schedules must be in agreement with relaiei; 

Kach responder' should make its annual report to this Commission 
.plicate, rciaining one copy 'n its f-'c - r.-f.-n r r . is.- , ..'re 

spondence with rega d to such rep< rt i n 
three copies cf thi '• rrn .rc supplied 

** Kail;' iiiainiy distinguished 
and lessor sunip.ui cs. for the purpose of repcrt tc ilic Inteistate 
Commerce Commi.sion divided into classes. .An ope-almg company is 
one whose ofjicers direct the business of transporiation and whose books 
contain opeiating ; s well as financial accounts; and a /essor company . the 
property of which being 'eased to and operated by anoiher company, is 
one that maintains a separaie legal cxisten.' . and keep> tinancial but not 
operating accounls (In making' • • li 
Report Form R-4). 

C>pera':.g companies (including switching and leiminall are broadiv 
chtssififit, with respecl lo theit operatinc revenues, as'.onlini; the ful 

'i . i l definit'cns 

•. I.e.. I .ompanies are those havinj annual operating revenues j | 's.̂ .-
(KKI.IKKtor more (For this class, Annual Report Form R-l is provided.) 

Class !1 companies are those having annual operating revtnues iselow 
S.5.0(K),0(K). (For this class, .\nntial Rcp.'rt Form R-2 is nrcv'i' 'd i 

In applying this classitication 
which is operated as a joint facility ct .... i; , : .^: , i 'c .i;c. .r. ., i;is sun. 
of the annual railway operating revenues, the joir.i facility renl income, 
and Ihe returns to joint facility credit accounts .n (.;.sTalin '̂ espenses. 
shall be u^ed in df.ijrir.ining its class, 

9. Excepi where the context clea.ly indicates some other meuning. the 
follow ing terms w hen used in this form have thc meanings below si..'ed 

Commi!>.sion means the Interstate Commerce Commisston Respondei.* 
means each person or corporalion in whose hehaii the repon is made 
The yejr means lhe yeai tirded Decemher .1 fot which the report is 
made The close of tlie year means ifte close of business on (Jecemher 
of the ye.ir fot which Ihe report is made - or. in he case the report is made 
for a shDiier period than one year it means the close of the period cov­
ered h- the report The beginning of Ihe ytar rieans the heginning of busi­
ness on Jav.iary I of the year for vv hich fhe r.-porl i., made; or. in case Ihe 
repori is irade for a shorter period than onc year, it n.eans fhe beginning 
of the period covered hy the report. The preceding vear me.ins the year 
ended Decembei .'/ of ihe ve.ir nevf pifced.'n,',' the year for which fhe 
reporf is made. Th* l niform Syslem of Aceounts for Kailroad Companies 
mems rht system of accounts in Pm i 1201 of ritle 49. Code oi lederal . 
Kc^ulalitins ris mncttded. 

l l l i i n i l l \ l ) l \ Si i IMI IN.MDI n l HA( Vs ( M\ ! K 

Ve Isu "Inslruclions regarding Ihe us»' of Ihis repori (min' on page 1 
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SPECIAL NOTICE 

The attention of the re'pordeoi is directed helow lo certain particulars if any, in which Ihis report 

form dilfers from ihe corre.pond nu lorm lor Ihe preeeding year. It sliould IM- understood lhal mention 

is not made ol necessar> sulislilulions of dales or. in general, such other things as simple modifi­

cations inirnded to mat.- r.'quircinents clearer, olht i minor aiijustnients. and typographical rorrrctions. 

This report has been reduccu in si/o to ii;akc .1 c.isicr t.i cii.iiplctc. con­
venienl lo handle and perm.i the use of standard copy in..chines to re­
produce the repori. 

The following change^ have been nade to faciiilal'. better repotting 
and analvsis: 

A table of contents has been added. 
.Schedules .KX) and M)^ have been repositioned to follow the balance 

sheet. Schedule 200. 

Pages 8 Ihrough l.lt.Schedule 2(i). General Balance Sheet 

.Account numbers 714, 744. 762 anJ 786 have been added to conform 
with the provisions of Docket No .14178 (Sub-No. 2) Accounting for In­
come Taxes-lnierperiod Tax Allocati.in (Deferred Taxes) Provision has 
also neen made to report undistributed earnings from certain investment-
inaccount 721 in accordance with Docliet No IWJ-The l-.quily Meihod 
of Accouniing for Certain Long-Term Investmenis in Common Stocks, 

Pages 14 Ihrough I7:Schedule MH). Income Account for Ihe Year. 

In accordance with Docket No 14I7S (Sub-No. 2| accounl numbers 
and sy| have been .dded .Mso. in conformilv with Dockel No. 

i h i . l . l i . I l l ..I 11 

's'M'^ pii>\ iMcm has hccn made to icjuut equity in ciiiiuins il()\\cs) of 
attiliated companies: Accounl .sW has been amended lo rcau. Tncome 
laxes on exiitordinary and prior period items" and a footnote added to 
show Ihe efTevI of deferred taxes on prior years' net income as reported 
in annual repoi ts to the Commission. 

Pages l7Aand 17B:Schedule .K).s. Retained Income-L'napproprialed 

rhis schedule has been revised in accordance with Docket No 35949 

Pages 27A and 27B:Investments in Common Stocks of Affiliated Compa­
nies 

This schedule nas been added lo conform wilh the provisions of Dock 
ct No m49. 

Pages 54, 55, and SSA: .Schedule l.M). Railway Tax Acrui-ls. C. Analysi 
of Federal Income Taxes. 

This schedule his been revised lo inc.irporatc inierperiod lax alioca 
lion in accordance with Ihe provisions of Docket No. .14178 (Suh-No. 2). 

I l l J i i Ui2 I'l N . 
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r inancial P'̂ ofile 

The Bendix Corporation and Consolidated Subsidiaries 
For tlie Years Ended September 30,1974 and 1973 

.;fe GAiraord.nar) 

1974 

$2,480.9 

75.8 

4.65 

42.43 

11.1 

69.3 9.4 

4 : 9 11.J 

1 r^ Q 1 P 

Results of Operations by Operating Group Operating Revenues Income Before Taxes 

'iinotive 

iSpace-Elec'-

. ding .Tiatnria 

'f: i-cn-i-'" 'ecrea; 

s and intercomp 

TOTAL 

operatinfj 

1S74 1973 1974 1973 

$1,207.4 Sl 020 c; $131.6 $123 1 

657,6 629 2 38.7 

250.7 278 1 19.6 20,0 

208.7 . : '-J. \ (6.5) 4 0 

171.4 130 8 19.5 2 9 

_155-2) (40 

$2,480,9 $2,229.5 S147.7 ?̂ 31.5 



To Our Shareholders •10 edC: can 

;jfr,ou vv... i : i j i . : ''at we fiave in:.i man 
'|.^'r^- in--* '-.f'i 

jlly out autoinotivc j rn j i,,'i'jUtr aciiv-
; . . r r f i , - , . I . - , , . , r l . . r r - I - - . - . ' . ' r - - l r . 

' q - - ^ ! ' j r i f i i r *. 07/5 

jooisS cn tne tnost successiui yeai al-^ 
".-r.r.ri'iy f i l r - l^ r , . T h " c i h g seCOn--' 

"ighs w 
:auiisneu in several rndjor categon* 

Jend p ;ycH. i raU 

iA'.n.- r .t'.l-.i- ••• 

lat Benr 
r.if •• \^ 

ibled w.' -
're are moment;. 

V I . li.- ... 

isea 11 perceni uve' 
-'• '"•'\'-'-' •'• nary iten 

at least, hardly to inaf 
Manage—moments when wn,-,: , 

'lare basis, reaching a pening suddenly seems immensely morp 
rd S^b 8 miilion. or S4.65 per share, important than 

happen, Recen! ' , ,ai , . ! , : . '..ii.ii. : 
more than their share of such momerr 

;f Vietnam 
' " ' ^̂  energy :.,-;uu^ ,!(. 

•t-p IISP of the the in fairly 
netn over, 

i ' j I J I . ll . a ' i u l ) . I Wherever we look we see infiatK -

with $69,3 million • 
'--• the previous ye 

.ults were ach.evt 

"t of moripvand the r i iiir??! f^hr• oo\'ernments too weak nr discrr 

nanu ana i usmg s'afts 
.".Ih..-' -,.-'.-.i • prepare ' • • 

L":'Con'i 

jenl—Dy developing 
•''••qting new markets • . ;„ , 

•laoement resourc s 

it hardly m'-ittf-r<^ how we manaqr-

i i ' i . . . . i l . ' r . . I ' o i ; .J.. . ' . ' f l u -

qreat cornor.qt'on stanrfs m our 

•V i i . i j . ! i u / , ' : , . . , u O ; / M , , ; , y . 

l.'l. Wf." ran .iffnrd in loni-
the future, albe-' 
a good measure wi Li.i.iajvin.u. u; 
all no"'J wrrnn have -T nood rhn'-

t; j'idu'iiy iI lit, no in i 
'~.itir-^ the ,T>,/pr.-iriP-

- I- uo.vril'jir. iy :i'.o •„-, uitut ffio.M;lL>- '..vjii i iy, "it- Miaiic pU!,civ.o t.'iv lUo' 
-ill of the^e factors tpndeq 'odepm'^.sntir several v^rirr, have l^ff the pronorr.v w''''' 

• iidurcihci,'; uKuii ii;,!j < ,-
^. ' l of " v e r y n n e at R P ' I H ^tionally 'ineTiplovm^nt n'̂  'ho i- cr-

ojr :jijjir.t'o,..eJ uiiecuveiy leyarUies;. 
unfavorable 'n.-irkofc -jc K^j/r. 
bfitter t, 
that we ridVd i it pov er ana the ibbpi 

hil'fy nn' rn'v 'n '-jntr-rn-T- r.-i.- r . 

I'luugn <vo ['iusi a.iuw lot tne taei 
'""Of't ir i .rrcir i '^r i f iri i n ' i . ' i t e - r n r v ^n"!.-.',-

eeunoiiiies aea ;inanciai Sybie;fie 
frne world to iritnipr'^iiiri f-t^.T-,-

jur :.;ountry ana loi all 
whi,:h v.p- work 

- a ' -h ip \ / ip r ! r n ' - i i n i ]p r i ^•.r'-.i.'.-ii-i p.r-ri np-,',' 

-•.i^laciion l(.,-
" i i . i r ino t h p 

' asiny not n,truly as saies voiunie--
-hppr si/p '̂Tn bp '̂> pf'VP hel 

;r a bad, f iuoughcui itus period we 
- ,'p n-aintained, m additin'^i 'n .---r .v.r 

ibstantial outlay:. 
.l.'J uevelopmerit, a high levei ui new 
p ,'pstment, no!'- '" 'v'n ..r.-Mro ourgrowf" 

profitab, ihead, be 
-also to improve tt,fc pnysicai and social 
. • ' •V. 'Onrnenf lr ,r " i i r [ ir .n'- i ' . f - inH l,-.r I h n 

pass iifv ne-il!iei inystenues no. leso 
'ible but OPP Innke in V^in fnr rnj-.rint^'i 

fie^essary sleps to solve tneiri 
What all this mennf^ î . th.nt • 

entering fiscal 1975 , 
certain circumstances .JUSI ne// uneei 
fain wi!! dnr^pprf ori ,-i number of factors 

loney ano the 
money supply, internaiional liquidity and 
tnp ['-irrisrjpnt'- ••-

lllis wr,',ing. 
c)iir fne 

ir-.-..-r, in lne f/i--;^!'.' 
oredicfe; 

eved th,; , 
1 by Providence, 

/i/neu'.er vve snare I.iat belief or not, the 
Oi iPPf ion i':. w h ^ ^ h p r '.•/<-• h r y j n 'P.Tdi r . ' l 

lom 19/0 lo 19/4 our eaniinys per 
nrpw ' i* n ' ' 'nr^r-ii '.r-ri mi,; of ,̂4 ppr 

pieparoa lo sne-,v Umt a uusi(-;jst) eiilur 
t^r 'no w H i r b *"^ie i n n v p d e'O n^- -"-i-'-i-^'ntly 

.e-'.yii •..Jiefuily pianur-'a yrowtli 
.* •-.'-'-in*'i- t'l, :' i^'-•-•'- --I-,-] r r- -irr-i i-y-niii 

Deal Ihe a>/'.jraytjs 
• h p i'-'di !"•",• v: p p 

i(;Souices nave been strerigiherif-
T inn f -d keep pace •.'.'•«•> 

can better ( 

That I believe we can, and will, goes 
.ilf i.'-.-w. ..r.,-l I)', n r-'-l ..jmpl./ -I 



The Year in Review 

-SOurCP 

:r! lo grc, 
ufarturp 

euil uir 

Ionds The re': 

Siqnif; e/.?n '•^ouo''- r^assenqer ra'' sales dp-

.--• j iee Ijt ..I'ui '^.i'-. .l'l ' --' '• It.: •-••.•i'.J. ii.'..i, i'l.!'. 

hri pv'.'̂ n mo'p monrt-'p' than 'mrir-;. oy'j-p-nf.i^/ '-,p o u r r pp rp ; ; -

' J O : i i j I i - . t 

":d dPVP!' ' : ; 

i l l cl j ^ D S i a n l . d i . i . j . i . j V l i . 

•-.nfl-rt'. 1} fPiir̂ n nP'O-^ti /p f . ^ r t o ' 

.illO leao'iee d ...cii.o; 
Ihe l;t:nai''")n -'.-pr F' 

; io ihe trucK 
.'ijipiment and 

auyuiateu oue', ^ sec- .-.-a; i.e i.'ie 
' l - r f -^ l I . ^ " " l ' I - . - - f - r i r ...f-^,-'. C . t h . r t t r . - ^ l " 

'uriiidnee o! bendix dive 
. ri '-.r-ii^v ' i - - - h f-nnn'-P-),^ 

'I diiU uev'eiup qua.liy en 
• ' " h p r r . ,'1^ 0 ' i r . ' C i ; - ' . t - f i i 

itll-; d U d Olt- ,es dise iiripioved 

ijinaiing eliice (or eu eufope. 
. , y . i l r . i . ( , 1 

igher eosts ana shortages ut fnalenae 
P n n r l -,- -i . I r , 1 r r t , . " , I r \, ' 

•.'lie Sovie. goveniirieni vvan a -iew to mhcantiy, pnindniy oecause ut inoes 
rjQ\/C-' n : . - ; P I ' •• r - • • • - • ^- -\' ' . i ^ 'I : • r . , l - { . ' , . ^ , ' r . 0' ' ( . • ' • . • - - t ...^ , . I - I- ,- r-l . i r- '-' r. '-•' 

LJ.S-'., 
i.cipatior n the management ei bocie - lUtomaf-
Anonymp- n n •'• • •-.< -.t .•""•.r-- • ••• 
' ; ! j t?s id i r i ' 

. ; l j t3 -I I .!, . • , - / • . : } - - . . ' 

onsolidafe and focus its activt'es 

• y . t i j . . , j'tii.'.. -li: : ,!:-.:.['. ' i.L.i ii-: • 

'oefat'i-in^, hv MfirkPt Seqment pg' 

unal Equipment Sales De< 

issenge 

s.ting groups which 
Ket many differer' 

v-iniifactijr' 

. ' i . a ; . i ; , y (;-.;e 

foundation brai^r •o the fact 

i r.ese Uia;p.eis ijii'.-i oppo.!..f..t'b.' 
-riqinat pquipment a'̂  well as ifter 

meui ii'j.: 

linri^, durinq th-- ^snef" 

.-../luyy, Siif ; I Uul ai. lu:, uy r.ii:...-. 
Tnd our markptim pxr;erti<^p And par ' 

j'lVtn poierii idij u-cit •>:'- •'" t-.'iu •'«.;'. •yj.' 
rpnui.'°mentG for return r-n investmpnt 

iiv'lb tiiyiii.iji lis •-.I'yeiUe.iu: e'/e-U:. •. > 
mree major market areas during 19/-

Automotive 

' t ' j i i j i U I ' j i t j . i ' ^ i j i - i \ j t l j l i ' . ' j o i i l l u l 

i nal equipmenf salp'^ wp'e dow i 
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.vhoHv offset by price increases and cost 
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Thfi! dovelopment of a new low-cost 
anti skid braking system, being dem-
onstrattc* here at our Automotive De-
<felopmert Center, has given Bendix 
a leading position in the field of com­
puterized brake controls. The truck on 
the right, which is equipped with the^ 
system, comes to a straight stop d u i " 
ing a panic bvaking situation while t h ^ 
truck which does not have the system 
skids oul of cor.t.'ol. 

1 
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The quest for offshore oil has led to 
dramatic increases in the sale of 
wmch and anchor windlass equipment 
produced by the Skagit Corporation. 
This huge drum, which can spool 6,000 
feet of 3-inch wire rope, is part of a 
mooring system for an offshore drill-
ing platform. 

-iii^i.' .U.U. \ i j \ a iiN-tj 
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Fram Corpf>rati'3n continued to in­
crease its penetration of the automo­
tive markets it serves with aggressive 
marketing programs. Fram's air, fuel 
and oil filters and windshield wipers 
are available through automotive re­
placement parts outlets and masf mer­
chandising retail centers iik'^ this one. 

The new Bendix Lifetime motor home 
built in Masun City, lowa, and a Cor­
sair travel trailer, produced by our 
Canadian subsidiary, meet at Niagara 
Falls, a natural wonder shared by the 
U.S. and Canada. 



New F15 air superiority fighters w II 
be supported j y te.5t equipment dei^el-
oped by Bendix that v/ill keep them in 
an operational alert status anywhere 
in the world. Each Air Force .squadron 
will use the tes! stations for rapid test­
ing, fault isolation and performaice 
validation of ail avionics equipment 
used aboard the aircraft. 

i( 
fimt 

t 

American Forest Products' line of un­
assembled packaged furniture, com­
prised of a variety of accessory tabies 
and storage 'nits, enjoys growing con­
sumer acceptance .across the nation. 
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•irDoration has ar- -

Business Developmer -
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ifacturer of elec­
tronic control or deve 
domestic e l e e : ' . . :uel injecti..: .,...0: 
ness in 1974. The Corporation has a 

year orderto supply EFI systeriis to 
e-dUiiiac for various V-8 engine models 
and our svstem w^t be on a limtPd edi-

auuuu* 
.yy yu; 

•ii^' 

veya e.uy-U'j oliji'i.uy -u .,u e /\i 
•^cai vea'' nnd v-.'e wp'p actively 

EFI with 
i.i-ja:iiundi eusloru(,-is, 

Annthp-- important prO'U . , . -iop-
ment '.-asing acceptance oi 
our idyuiu buosi power brake actuation 
system. Thus Bend'v i.f;h!^h has been 
the world s leadin • vacuum 
power brake systems, eas iai\en the luad 
in developing a new systemi v-hich not 
only could supersede the vacuum power 
approach but also could be a first step 
toward -• modifipd --'-nto;' hydraulic 
powe- iiomotive 
functions. 

Production also began during the 
year on an air pump, a device which will 
be a part of some 1975 emission control 
systems. Fram Corporation continued to 
develop new business for flexible bladed 
fans to satisfy new federal standards 
involving noise and under-the-hnod '-•p-'t 
control. 

Fram Litigation 
A significant development '//hich we 

believe will have a ng-term positive 
effect on our automotive business was 
the successful resolution during Novem­
ber, 1974 of more than seven years of 
litigation involving the Corporation's 
1967 acquisition of Fram Corporation 
Bendix and tne Feder.̂ '̂ Trade Commis­
sion agreed to a sett,ement which wi'l 
permit Bendix to retain tfie Fram, trade­
mark and to continue tc manufaciure 
and market Fram products 

This agreement provides that Beri 
dix will set up a new and independent 
company composed of several Bendix 
and Fram operations The new company 
will be a diversified supplier with valu­
able assets and well-establii.?hod posi­
tions in such market areas as privat' 
label automotive filters, ignition prod­
ucts, carburetors, starrer drives and 
electric fuel pumps. Unde,- the terms e 
the settlement agreement, it will bi 



strong sales of automated metalwork-
ing equipment, especially to the auto­
motive industry for small car and heavy( 
truck production, were among the 
reasons for improved industrial Group 
sales and profits. This dial index ma­
chine being built at the Michigan Spe­
cial Machine Company is designed to 
produce parts for truck engines. 

Bendix supplies more than 40 percent 
of the wheels and brakes used on U.S. 
manufactured commercial jet aircraft, 
including the Boeing 747, New carbon 
disc brakes developed by Bendix are 
lightweight and long lasting. 



Aerospace 

the aerospacf 
fielu. Profits fi'O'n these ope.atior,; 

,nr th,o : 0". 

Weather radars produced by Bendix 
are used by more than 100 airlines 
throughout the world to enable pilots 
to avoid storm activity for safer, more 
comfortable and on-time flights. New 
digital weather radars for general avi­
ation aircraft introduced by Bendix 
represent a significant technological 
advance and have been highly suc­
cessful in the marketplace. 

urnaround in proiilaoiii i, 

demand • 
• • -- . J aProa .iSO—anc 

:'u: .. -iani;; -to effecte-, .• . .'-'•t--:'-' 
m.^eaqement and improved cc 

.Aviation Sales Incieat 
Sales of Bendix pii..ji,^ts to the 

qeneral pom.-nprciai and military avia 

me fiscal i y / o oau-s i.yu(o. 'liit: liiinr.-.'.j 
for communications and naviq?ition svs­
tems. fuel controls ar 
and brakes were particu auy suony 

Evnc^ ''il'ps p'-'o^ip^'iv aviof''"'^ 
equi: 
bythe sptsCiiioation Oy uiuny totoiyrs ai: 
jiprc pf R-'̂ nd'y din t ii ' .^PR' .iiprf of'"^p' 

rneni, a new Oioer iioie Japafi :ci at 
Earth Resourpp^ Tr.r^hnolopv ^atpliit.-
data process 
of major contraet yiains in 
Latin America. 

Aviation sales account for 
of our aerospace-electronics revenues 
Bendix equipment is on bo,Td n r-iif-.î ir.-
of major commercial ge­
and military aircraft programs whicn wiii 
provide us with a soiid bu'P'ppss base for 
many years. 

Bendix is one of the world's largest 
manufacturers of cylindrical electrical 
connectors. Sales of these devices also 
increased in 1974. They are us-
craft, automotive vehicles, spa: 
tems. ships and scientific instruments 
and provide a fast, reliable means of 
connr^ ' ':'lectrical circuits. 

Space / :....jidms 
The Corporation benefitted from the 

outstanding performance of several of 
its divisions on long-term: '- -
tracts with the federal gov ; 
tract exti obtameo to n 
tam the lo siubuu,. ,;! the NASA spac-
trackino and data acquisition npfwoe-

K u u u u O y .Jp 

C n m i ' i ; ! ' 



'Ct pro : iems ana 
. . . will help ;...i.u- ..u ,: e Apollo-

So/uz and space shuttle oroorams and 

i;'i'.i 'sf>lbr̂  Lelf in Ht̂ .i-./arces 
-•,"i*p''i*p VVP ,-̂ rp ri.rrently 

veral 
countries overseas. Bendix experiments 
carried 1~ '-.'''•• • " - ' ' ' •• • -
nrpo'-ap' 
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our aerospace - electronics operations 
included cont'"<'^''- .-.lop, t'-p guid­
ance compu'- mis­
sile and a general purpose oigita; 

',n!re' system for the Air Force. Sigoiii-
--ore i.,/orp rpppived for Bendix 

uipment used 
:; me anionics fr:dir;tenance of the Air 
''orce's F-15 air s ,'P»' -nty fighters. 

The pefro'eu ry's efforts to 
.eiop new sources of 

i.;u, .,..! ;[,Luied to fhe increased 
,;c;ipoco ^ri t improved performance of 

;al Corporation The 
,er:\t;i ior on aud natural gas explora-
" •-•-•r- '^'ovided by this Bendix 

i'A'n significantly since 
ab oil embargo of late 1973. United 

.--.i,iphysical crews are now working on 
nnn-term contracts in Central and South 

• ca, in Canada, on the north slope 
./ ,'Aiaska, and :n several of the contigu­
ous 48 states. 

Bendix has become a major pro­
ducer of analytical equipment for air 
pp'luf'pp mnnitonng to meet the needs 

vhich are stepping up 
..ip'iai perlOiiures for equipment m the 
•"/ironrr,,-intai, health and '---'fity fields. 

,ire making .uluations 
ua sui'veys in these aree'̂  tor various 

iuencies of the federal government. 

SheSter 

Bene 
both as a prouucer an a distributor of 
-• '.vide r-,nn''= o' bui'dmg maters'': f^i'-. 

uf mobil' 
dl uperatio.us serving this niarket 
,0-< "-r.l.. if'-.r 'r-u ! -/ deteriorating 

al 1974, par-
.uiarly higti intiirei.i rates and 
'C- r f r-',' ,-tr;,--.nr, f, P) , . l . , , , 

tj^t 

The exterior of this new home is being 
finished with a long-established line of 
aluminum siding sporting a new name 
— Bendix. The Corporation's trade­
mark was assigned to our compiete 
line of aluminum building materials as 
part of a new brand identification 
program. 

, ^'t. 
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•uriinq apd ram 
ng equipme' 
ihead -'if 

'. '.ooden ;. 
;ies to the Calitornia ana Arizona 
.''u^al markets were up about 10 pui 

iales of an expanded line of rp.ady 

afivelv small sales of Amprican Fprp'^f 
unded 

...[,..,; cjivision abi...: Sue..,cu , 
-suit of increased exports nf rpm,-,^ : 
utured products and 
•oducts for resale throuy; 
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Tr 
duced i.yaiiapi.ity 'ji lifuueing a.j.'iiiy 
1974 resulted in Icwer dp-pand fp- t^-^ 

e homes in all of thf 
oy Bendix. Revenues ot our Ganaaian 
Home System^ -inti',/it'r.^ in -̂rpp<~pH 
however, and ( 
our 1973 perforn.anee ou a Cuinparauie 
bn<5is In th"^ MnitPd '^I'^ir^- ,,.:!.', rr-i. 

i.;jijiii.--.i :U preuuciior; sulPacks ario a 
loss for this operation for fiscal 1974 

During the year several new rT,obile 
homes were introduced in Canada and 
ihe United States, includinp o , mmber of 
the deluxe double , 'uat are 
growing in popularity Wt believe that 
these products, as well u': -uir imprr ,,.-̂ o 
iower cost mobile homeu 
in a favorable position when tne econ­
omy improves anr' thP r'>,nrl/, U 'fU ;rn' 
to more normal 

FacMlties Expansion 

Ber.'Jix worldv^-i'.li' '/v .uiiesw, ' 
uded cigain m f:sc.jl i974. C 

iriter marKel, 
i p p o n o -;:o:.in 

r-ram Corporation added 
ri. Ic.l-.- I space af plants in 

n also completed 
construction oi a new plant in Canada 
'-^ production •• ' -., - ' t , . • - •.-r--,.-^ 

' 'rol device 
.V facility lor the production of 

: u •-:>:. environmental and laboratory 
'Strumientation ur'der construrtipn at 

• ';burg, W-' 
in anticipai : ,u ... . J I M I ^ - U Sire;iy 

market for Bendix moprim systpm^, prp 

./•j'tj... ....'li f .-j^.iji^ I '...,'...'pi.ui:!i,u,'I, Su­
un a facilities expansion pi" pr-T'nwt^iph 

•'•ted ear 
• 'Ui.-f,:_cii. Forest Prucueii uorpora-
-xpanded if̂ . buiidinp matpnals dis-

/ear by 
ue'i-jiruiy '.i.-.^ 'usiriDdiion centers in 
Flprida and oon^tri .rt.np another near 

Research Activities 

Fi 

.'htinuine 
search, developm' 
on the Corporatio' 
objectives Durinc 
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endix spent 
n programs 

'•:. ai, - upi ient of new 
produ-, s or the imprpvernpnt 

•.ti.ng products or 
bendix is conductmy as p,'irieipai 

automotive research nnd devplopmpni 
n behalf 

ICL iion systems for <iuieiiiutji, 
phasis is on emissions cont' 
economy and the reduction 
duction costs. Improvements ;n auii 
or adaptive braking systems also are 
being actively pursued, particularly 'or 
the truck market. New formulas are 
being devised for passenger p-r .md 
truck brake linings lo imp' 
mance and to mee' lerai saiely 
u'and.^^rds 

aerospa efforts are 
eontiriuirig to reduce iiie weight and in-
r - j i i ' i r r ' fh.'- ' / / on r |i<ri .nf '•iil;l,-ir-.,/ n n d ' o m -

UiU 

Il proy.ess on programs to exparu: 
" capability of avionics equipm--' * 

During the year Bendiberica, S.A., t ie 
Bendix subsidiary in Spain, exp.inded 
its product line with the acquisition of 
a manufacturer and distributor of auto­
motive shock absorbers. Bendiberica 
is a major supplier of brakes a n c ^ ^ 
power s t e e r i n g e q u i p m e n t to the 
S p a n i s h p a s s e n g e r c a r ar.d truck 
industries. 
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u|or Bendix produ 
'osoace operati. 

ji.i.ij n the developmen; ,y „!• .-.,: 
borne receiver for fhe Omega navigation 

, • i ;u ','• , i :• of accu­
racy n aircrait navigalion anywhere in 
the world, Aodi^'p'^iii'/ Rpndix has a con­
tract tc oa levelopment 

•' one 01 the Federal Aviation Adminis-
ition's 'argest and most innovative air 
iffic controi system improvements -

screte Addn 
.•'-ic/o). Bendix aisv.) is i je.'uiopi.uy 

iuipment for Synchro-OABS, a means 
fo provide synchronizeo, automatic air-
ground data communications which 
could be a key »!nmr»n» of .-»r ndv-onced 
DABS system 

Instrument' ' ilonng of a 
riety of pollutu.uL; ii ii.--, atmosphere 
d Ih bodies of water are being devel-
ed in response to federal, state and 

iXal requirements for their control. An 
riynrrir .- IP .1 t-.v-iotm to accurately deter-

1 vinyl chlor'de, 
a suspected cancer-causing chemical 
'I the indup''' •' ' -'vironment 

Durinc Bendi. 
develop • the coun-

s 1 uu most signiticdi.i uew technical 
,dupf'5 of the year," One is a system 

g the sulfur content in hydro-
'uoii process streams at petroleum 
•ineries and petrocherT- -nd ' u'!' • 
.overy plarrts The oi: 

'espiratory support system tor use m ifie 
••^atment of emphysema, chronic bron-

tis, asthma and other respiratory 
..-blems. 

Development work also is continu­
ing on automated factory machinery and 
computer controls for machining and 
assembly operations, 

Bendix People 

Bendix worldwide employment at 
close of the fiscal year, not including 
5,400 employees of the Kansas City 

.'sion, was 82,100 men and women, 
, -roximately 53,300 of whom were em-
yed at operations in the United Staff", 

'"u-'ida. Wages and salaries ui 
S765 million from $721 mil-

in 19/3 . 

ThP '',nge benefit packages pro 
ir employees m the United 

•es ana Canada amounted to S3,273 
emplov ' ' ".cal 1974 compared 
$2 91-" •.invee in 1973 Im 

Sales of several Bendix divisions and 
subsidiaries have benefitted from the 
petroleum i.idustry's efforts to seek 
out and develop new sources of en­
ergy. Exploration crews of our United 
Geophysical Corporation are working 
throughout North and South America 
in search cf oil and natural gas. vVv 

' • , . '} ' ir. » i i ' , ' U 
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American Forest Products precision 
particleboard undergoes 15 continu­
ous quality control tests during manu­
facture, making it a popular choice for 
those applications where close toler­
ances are required, such as in the 
furniture industr/. 

>:V'.;f r 

Bendix is an innovative ueiiigner and 
manufacturer of homes such as this 
handsome double-wide model at a 
5,000-homesite development called 
Barefoot Bay on Florida's east coast. 



': •i.iii^ 'tiil'.-'ii \ 

Autolite spark plugs, one of the newest 
and nost promising additions to the 
Bendix catalog of high-quality product 
lines for the automotive industry, leave 
fhe insulator assembly furnace at the 
Bendix plant in Fostoria, Of io where 
more than 200 million Autclite spark 
plugs are produced cnnuaiiy. 

Employees of the Heavy Vehicle Sys­
tems Group work on a component of 
a heavy truck air brake compressor, 
one of the many products which 'lave 
earned the group its reputation r̂ s the 
major independent manufacti,rer of 
braking systems for heavy vehicles 
in North America. Developnent of a 
smaller, lighter version of the air com­
pressor was one of Ber<dix' major 
product innovations duri'ig 1974. 
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American Forest Products Corporation 
broadened its network of building ma­
terials distribution centers with the 
acquisit ion of distr ibution yards in have established specific goais tor hinny 
Port Everglad,9s and Orlando, Florida and promoting minorities • ' ', •- , • 
and the construction of a nts-w center .» •• the ne/f five vears A 
near Birmingham, Alabama. r 

cent ui iiiu 1 
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Bendix' largest ovei'soas subsidiary, 
Societe Anonyme D.B.A., exnibited 
virtually every product in its br<̂ ad line 
of automotive parts and components 
at the Paris Auto Show with this unique 
transparent vehicle. As the car dem-

^onstrates D.B.A. produces many 
products for cars, from the headlights 
to the taillights and a host of electrical, 
hydraulic and mechanical devices in 
between. 

'he Corporations personnel ad 
• t r a t i o n s t u " ' • ' - U . - - . . - . . - c » . . - , r . r ; l l - o , 

: expande 
assistance to divisions and subsiGianes 
Senior executives' compe' "̂  '* "• s re­
lated to their performanc "tma 
specific equal employment go,. 

Supervisory personnel are p...;... 
paling in a unique awareness program 
developed by Be- .vara 
Mobility for Emerge;;i i.ii...!,.,.> iue so­
cial, legal and economic responsibilities 
of executives with respect to the ad­
vancement of minorities and women are 
discussed in proolem-snlvnp situations, 

A variety of educ;.- ;nce 
and training programs aie ;iia:niair:ed by 
Bendix to help our employees improve 
their skills. They range from ap: 
ship, technical and co-op trairiiny lo 
graduate fellowships and educational 
assistance at the college level. 

We have inaugu.'ated an Early iden­
tification Program for secretarial -'•pp 
other clerical personnel who hav-
potential and desire for promotion into 
more responsible positions An extensive 
Career Profiling System also has been 
implemented to facilitate the search for 
qualified employees to '^i .'UP.T r̂ir 

Increased empi, 
placed on the recruitmeni oi minorities 
and women on the college campuses 
through programs including participa­
tion in career centers, financial aid to 
black colleges, computerized listings of 
females seeking jobs and provisions for 
fellowships. 

Managerii -iopirient 
Other aciivities to improve the re-

cruitnu i 'ilization and development 
of Be: -lagement taient were ex­
panded in 1974 Personnel Development 
Centers were operated throughout the 
Corporation to identify and develop 
Bendix manat ers for top executive po'si-
tions. Approximately 100 management 
personnel participated in the program 
during 1974. 

A select group of high-po'ential men 
and women with advanced de irees are 
being r^jcruited each year ur der the 
Bendix Graduate Development Program 
These are professional and managerial 
candidates whose capabilities are being 
developed in a relatively snort time fo 
prrjvide future leadership for the Corpo-
rat'On 

H i y r i i -

I,ealth ao' 
en the job 

'iued ana conscientious attt n 

.-"educliori or e. minai 
hazardous condifions 
Both accident ireou' 
•dtesdec 

Suggeo'ion Syste: 
Approximately 2,060 suggestions for 

cect reduction or operating improve 
ments were adopted in the past year p.' 
a re^ 'uative ideas ' 
ees. i:r:-p,oyees receiver ; . 
Supoestion System award 

boitUi.' otockhoiders 
There were 41 766 Bendix stock­

holders at tho en,: ,'. Of 
the preferred and '..u!iiu,o,u -.liart .^.i 
prs 68 percent were individual accounts 

perceni stitutions or 
groups. 

At the close of the vpu' spmp"!4 '̂ no 
'mployees were enro 

Salaried Employees Savings aua biocK 
Ownership Plan which pro'/dp'; p'̂  
ployees with a soun : 
method of increasing savings, usui'iy 
the year, participants in the Plan in­
vested S'l 1,4 million in Bendix Common 
Stock and government securities. 

The Corporation mat:hes one-halt 
of the employee cc ntributions to the 
Plan, The maxim-um amount of the Cor­
poration's contribution is equal to 4 per­
cent of the emoloyee's salary. Through 
the Plan, employees now hold about 
1,964,000 shares of Bendix Common 
Sfock, The Plan holds approximately 16 
percent of the total shares of Bendix 
Common Stock outstanding 

Management Changes 
During 1974, Coy G Cklund, presi­

dent of The Equitable Life Assurance 
Society of the United States, was elected 
to the Board of Directors, replacing 
Francis C Reed, who was a member of 
the law firm of Hughes Hubbard & Reed, 
New York City and who retired from the 
Board on February 28 1974 Mr Reed 
had ' ; a Eep-: 
1971 

Five new cu, 
pointed by the Board are Charles E 
Heitman, president of Bendix Inter­
national; Jerome .l,?pohsr,-,n senior vice 
president; Dr. Jot 
and '•' ' ' '''Chni(. .11 .jr....,:!. .,< •'.< 
O'Hu' ' resident for industri.-'' 
latiof 
presioeui airu .i yii^ap './.Ui.ui 
•erospace-E'ectronics Group 



An Interview 
With Management 

ns antj 
...'b, (,Ufc'/e IS a '/dS-'/y irrcreasec/ 

"d for inffsrmpt'Ot* lht~-ijl Ihr, Por 

I'i'/e uutloor. 'ul iyy-j and btiyjna. Ul 
.. i^,v/r?r' rl t r r I • i ,-1 • r-'-l fl ri-h n r . r. ^ l)-f-

•tj-irons wh 'eiiubt'iti• 
' 0'/' Bentjix 

I ga the r you m a n a g e d to get 
through this automotive year with very 
good results. But it wasn't a great year 
for your customers, the major car 
builders, and 1976 locks even worse. 
Are you battening down the hatches? 

' / i ron 'vVe're always battenipu 
:ood years and b 

-. iie^u: :u end to the work , 
utting costs and improving oper,^tions 

OthenA'ise you don't survive in " 
ompetitive business. But fhe res...,:.. 
':al 1974 sho'vv that we did much hetfpf 

'./,..-,:, /V ' l l IC i'-u.j'i ui 'tl l. ..' lOujiry 

W'^ '•^ad a " P o d yp.'^r in S.'IIPS of 

j j o u w'i.jff itie i., !ouii;v.iu;.ct.'j, ti.'i.'.ou'jfi 
'hev '.'/prp hurt by the decline ip '*^p dn 

builds and the ' 
-liijt, 1 iotally offset rising cosio wiit, 
CP mcreases and prodijntivifv pains 

: important to un': 
:'.-su!is of ourautomotive business oo not 
' -"p nnd fall entirp'v <hp '-.to'istics on 

' mericar , loduc-
iiuri, three out oi evety tour passenger 
'-qrs .T'P '^ow hu"" nther countpp" -''n l̂ 

'ton m t*̂ -
!S or.yiriai equipment markets 

There are also iri-.rVr- i.r-,yii • 
dium and heavy - ; 
supplier to those rnarkeis, wtiieti fiave 
been and remain s t ron ' i ' ' -.n.p •-mrr 
profitabif 'ian passeng* 
the aftermarket, too, here and abiea',: 
vhich represents more th'in th^p r, 

' automotive business 
profitable segment, by the way, than 
T-pinu' -oijipn-innt and it tends to get 

' lal equipment sales 
lag 

" Wh-i-

years h:, 
over these diflerent areas so tfrat we < 
'.'un out the cycle 

idy gre^wth We , 
maintain 
iPpl ied *' 

:dix technological s i rc iu 
•<ing system anri ' • • i 
-IS io develop ne/, " ; tha tm, 

• ;>PHO of the cu' .:, , , 

i understand that some of your 
divisions sell automated factory equip­
ment to the automakers as well as 
brakes and other automotive parts. 

' • v . i i . i / -. 1 . , U i i , . ! , ' ; : i t - : , . / i . . U : . i r , e U , , 

and other manufacturers as weli Some 
• prestiQ 

.iU3!:y Uie brands fo; . 
Sheffield, Besiv and B' 

•id thed i . 
uke these ucLt'Siim, pfue 
urkabiy well last year 

Can Bendix expect good growth in 
these industrial markets over the long 
haul? 

M' 
avoiderj ine ,'iuridara p'oouei... used 
thp mf>t^!wo''l''nn rndu^'try .'•nrf instpq't 

uur saies lti lite aiea 'JI iaciofy auiotiia-
t ion. Indust' '. ' in OI.T r',vn nounin/ qnd 

abroau 
to produce yuous al siaPie aUU (.oni-
p r ^ t i t i v P o f ' P n c T f i H o Ih.r.. n ' i ,nn i , f ;^r-t i If 

iiiy inslanees reoueee and one o< ' 
ŷs this r."'"' b,"» o^p'-'opi-nh''-i 

'omatino 
Fnis is a maior bus,neso sapa'juity oi out 
industnal p")ducts divi.-^.ipns 

Bendix' settlement agreement on 
Fram Cor oration with the Feder?! 
Trade CommissiOii calls for divestiture 
within two years of some of yrur auto­
motive operations. How will this affect 
the future of Bendix in the automotive 
parts market? 

Mr Donnelly: On the whole we be-
' ' "'• 'he agreement will have a pc/sitive 

n the growth and deveiopment of 
'omctive busines; 
' i ' I ' ^ l . \ ' ' ' ' ,' • , I ;, ;-

.'im, wh ich I 

settlement beh' 

W L MIHON 
p,^.-;,-*,,.,. r ,-. ,r O r 

, "e ; , ' : " "-arketing v/,ii, bU' 
".niJai u rnanufachunnq " 

ipo ip f .j.ji diieiitici!rsei i^usitiess i ui 
- /'ipi."--' ,",'e have iust assipnpd to Frqrn 

i;:,jtu,a:r..;i .jciie;^ 'Ui berujiA Auioule 
spark plups and Bendix brake systems 

IUU sti i ieiueui does require u-' 
.'•pst SPVPr,p! d'visipps iand pro', 

• Uiaii\elpidei.,, Aiit i ' juyii iuey 'upre 
nt only 3,6 perppnt o' our .ssspf^ thesp 

-ujable c, 
.1,1' -.'. f ) lose ttifiii. Utl baidiiee, uuw-

. , - ( • ' ,-,'( p . i U i n . / n t h a t • ^ 'P S P t t i P r - n P n t 7,i i l i 

motive op ' 

us p whole 
You've reported substantial im-'' 

provement in the results of your aero­
space operations in 1974 compared 
with 1973. What caused the turnaround 
und do you expect to do as well in 
:9751 

Mr. Bi-
'Sons fO' iijroijna and tor o-r 
,.-.r-l,',t. - . • , r , r i , , , , • ./t'r. •.. f h S 

Ccnmercial and general aviation 
r.Viri^nf: iti' ' • ' •irr-.tii-.r lr •••rrr '.•\itr. 

Other tacior—and pernai mpor­
tant one—IS that we now '.iivi; i strong, 
proiit-oriented managemeni team in this 
group, which helped produce be" 
profits in m.o" ' • ..,t divisions. The I 
!*>at many technical and r 
problems that we encou-
major contracts '" , i ' t ••(.,.•. •..i.-.i 
us also was a ri .fribufmo fap' 

jan fisc 
• ,y o; '.ier ba •iklog pou.i. ,u 11; .r.u ,i> 

i re divisions and we think those S' 

Are yeu now satisfied with the 
ratio you have between government 



ond commercial sales in th-s area of 
the business? 

short answe 
., ;.-c \i^:.i.,i cu, but It reqU'' 
p̂ p explanation 't's true that our : 

- en 
i.;ur .ii.u.Iltiiiitj.'i'. Vl ......Ui'tier-
i-• and we have done that On 

Pcrieni ui uur business iS 'lOw g. 
.-ir-nr̂ p,-̂ * <pi^t,'jri lo tf-,p ppf'ospace a 

•newhat 
:ereni. 

Last v-
:'Pvernmf 

Jiy a, utii; ill,re ;,u;!(::,crcial. in Uie 
• "-p \'̂ ici\ ratio will vary depend'nq nn 

us available m either 
leiutu on our investment. BenCi/,; as 

•nppse'v V'Tiu'ub e assets m this area — 
mjfactu! 

0/;, i c y uxpeiieriue and exce-
u n.s per nnnt We T ' P nP'vV ^vell-

uriiiiefeidi -uarKeis atio 'vve ir'ieriu 
P;,» r.r.t r, r.pnofdanPe with any 

j i t iu: vvutus, When a new wave of 
irciai aircraft cpnstruction devel-
r exam; oe prepared to 

i, i.yjre .n that s-^eiut. At another time, 
, ,jvernmient opportunities m^v be better. 

There is uo dogma wh, 'hat you 
iSt maintain a particular, ii/.ea propor-
n Thp obipc^'v" 'S tP bp m a position 

::j what best 
tiinbules to ine Corporalion's steady 

•;d predictable prowtn 
A year ago your building materials 

subsidiary reported record sales and 
operating income. Since then the bot­
tom has fallen out of the housing mar­
ket. Is this now a "disaster area"? 

Mr Donnelly: The present outlook is 
;t gcod. But the iacl is that we did quite 
'il in our building maienals business 
' ^-cal 1974, In spite of the sharp de-

'1 tne housing market which cc­
ured in the fourth quarter, along with 
-.rprUpitr:-,s 'a " n lumber prices, our 

perations achieved a 
od perionriance for the year. The 
oduct mi / ot o r subsidiary, A m ^ ' --^n 
uest Pri. prporation, p 

•rne exp for the resuiis we 
hieved 

About 40 percent of our sales are 
residential consi' 

,, segment was hur; .. 
ind for housina and lumt" 

und in some ca' 

iO pere 
jre, Sai- ueriais usee 
ideling, -' :•- - •• 
i're also 

percent ahead -
What is the outlook for 1975? 
Mr, Donnelly For the ' 

:;nths of fiscal 1975 we expect our 
erations serving the shelter markets-

,,ldina materials .qnd mobile homes -
will be • cult and uncer-

•n ecuii^iuiu uuv.rutiinent, but as pru-
nt managers, we have planned ac-

u.hiding materials industry b-
,'i a recession for a number 

jnths due to the slowdown in home 
..onstruction because of high interest 
',^tes and thp shortage of mortgage 

•'ds. As ; :)t the industry's 

It,ills, and iiiai i-,.iuues our own, have 
hoop chi;t Hown pr are on reduced nro-

Triese eondiiions continue to be a 
problem for the industry, even though 
interest rates have dropped from the 
highs earher this year and the federal 
government has taken, or is planning to 
take, some steps to make lov^er cost 
money avaiiabie to home owners 

The mobile home market also was 
adversely impacted in 1974 by the high 
cost of money and the near unavailability 
of financing, and our operaiions in this 
area have suffered along with the rest of 
the industry. 

As we look beyond the first six 
months of fiscal 1975, we see as a likely, 
or possible, scenario an upturn in the 
shelter markets during the third fiscal 
quarter, continuing at an accelerating 
raie dunng the fourth quarter and con­
tinuing into 1976, We are not counting 
on this scenario - but we intend to be 
ready when the upturn comes 

It's important to recognize, hov/-
ever, that while financial developmen,s 
are causing difficult times for the shelter 
markets now, the basic need for housing 
continues to use On the other hand, 
building materials inventories and retail 
inventories of mobile homes have tjeen 
reduced to minimum levels. When the 
market for housing makes its comieback, 
which it Will, there will be an immediate 
need to fill up the nearly empty pipelines 
for both building materials and mobile 
homes 

For tne long term, we be'ieve the 
pent-up demand will result in a strong 
marke- '' '•' • • , umr. -n-itnr: -iis a.nd mobile 
homie well-posi-

jovantaye :)! it. 

What are the Corporation's as­
sumptions on interest rates and the 
availability of money in fiscal 1975? 

" r Agee: Interest rate predictions 
..ays hazardous, especially in the 

present environment. The financial com-
'̂  'v was just about unanimous late in 

foreseeing a general downward 
trend throughout 1974 — a trend 'which 
didn't materializp 

Neverthelf u brave and 
proiect that interest rates ha"e peaked 
on short-term money and will continue 
to decline during 1975 The situation with 
respect to long-term rates is less clear, 
^ it we feel that they too will be coming 

wn during the course of the year. ^Vitli 
these two favorable trends occurring in 
f-nr- '- r i r . , ' , o n would be bene-

the lower cost of 
money, but aiso, more importantly, lower 
inter-Jst rates should favorably affect our 
shelter business. 

In these uncertain times, what is 
your policy with regard to financing? 

Mr. Agee: We believe in maintaining 
a healthy and well-controlled financial 
condition by setting and adhenng to 
certain basic financial standards and 
practices. We have a s' 
We have the highest qua, ;, : .,:..'y . any 
issue of commercial paper We keep pur 
debt ratio at a level whi' 
to preserve an "A " creu.i :<jiit.y iuis 
also allows us to maintain adequate 
b?.nk lines of credit to cover our short-
ter.'Ti financing requirements. 

We believe that our policies of con 
irolling our debt-to-equity ratio have 
served us very well In October, we 
issued—at a relatively attractive ra fp-
$75 million of seven-year notes to r? 
a portion of our current debt. We recoy 
nize. however, that in today's unsettled 
economy, a special and continuing effod 
is needed m managing our finances. 

How is Bendix affected by the cur­
rent uncertainties of the international 
monetary situation? 

Mr Agee: About 21 percent of our 
earnings come from sources outside 
North America Exchange rates cen af­
fect our current cash assets as well as 
dividends and royalty income 

We are constantly analyzing the • 
ternational situation m ordc 'p ant 
pate changes in excha ; and to 
minimize the adverse etteei of these 
changes, when wo can, by using foreign 
exchange futures contracts. 

Our policy is to keep our foreign 
exchanpp -".,omfTiitn''pnts in hn'r"'!pp 'p 
order ' 

iuoris. 



Financiai Review 

Revenues and Earnings 

ionsulidated net sales for 1974 were 52,464 4 miliiou, an increase ut S2o^ 
' or 11 percent, 0-/ertheS2 ?1? 2 miiiipn fpr-iQ?? On Npyrmber 30 1973 thp 
-ation purchased 'rom Fc 

siuria, Ohio and the Autolite iraueuiai-. iii,s UuuUieb^ 
uecl on consolidated net sales or net income for 1974 

Royalties - rating income amout ' 

pared with $17.u tn,,i uit iui 1973. 
rjet in-'^pmp for iP7<-i w,ns S^"^ f 

Revenues 

$2,4B0,9 ~" 

2,229.5' 

1,776.5 
1.680.1 
1,612.8 

ut ' j4 . iapet cUdit.-, i-ji ly/ 'o, 11 ie exit aiutUiriu .-seriOeu ur; 
ue 37. 

Results of Operations by Market Segment 

•'.eginning •/.-th u r t o y . thn r o r p - - , ' 
•' busme 

,uy groups. The luree ruatKei repotlirig paiieiti is, ui itie juugttietii oi tnaridyetrie'ni, 
- i i p O T . n n o t o t r I h r . C^.Tif^'-^-.trtiir.'-i '.- p r r i c . - . n t p i - i r p t i O ' ' " ' - n t i r - l r r i i l f - i r l r ' p r t o r * - r i ^ n h ) 

iiitee iiiatKei seyuietiis eunsisi oi 11; auiuu,uiive, wriictt inciuuee. ui adoilion lo Ifie 
.".•(trcnpfiyr? QrO'lP ibn pO'-li.or"': r,* 'hr. I r p; i'-'r,-j I C^rr.iify ^f/h'c-h r-.nr-.̂ f' thf. -.i, • V;fT.r.f i v r 

• uues the Aetospaee-LiectroniCo Cfou(j arid [tie eieoitoiiies potiioris ut trie Iri-
i'rial Group; and (3) shpitpr which includes the building matpnuu-, bifopp"'- upu 

bile homes bustn, 
in the foliowing t&ble. operating revenues and income before taxes are set torir, 

""174 and 1973 by market spnrnpnt -./ji'̂ -. -.trirpst p/pense alioc-tPd 'o p-ioh mar-
tment on the basis of t' 'i that s' 

'70 '71 '72 '73 '74 

Earnings Per Share 

Operating Revenues 
" J974'" ~ ' " ";973 " 
$1,40512 'i'l 180 8 

698.6 i.i'i^ •} 
383.1 u 

income Before Taxes' 
1974 

, ; c ' i - . - : i . p , . : 

Total 

'fst ancl corpc' 

(6.0) 
$2,480.9 

'ully alloc 

' ?;•'! • 

$ 105.4 
29.5 
14.5 

(1.7) 
,: 147.7 

1973 
103 0 

11.5 
18.2 

'ernr, lor 

Capital Stock 

Beginning with the dividend paid March 30. 1974. the Board of Directo,s 
declared a quarterly dividend of $45 ner share on the Corporation's Common 
Stock. Total Common Stock dividends paid during the fiscal year were $1.75 per 
shaie. or $21.2 million, compareo wi'.h S'i ^'"' • " ' share, or $19.7 million for 1973. 
Also, quarterly dividends of $.75 per shar. aid on the Corporation'-^ Series A 
S3 Cumulative Convertible Preferred Stock ior a total of S3 00 per share, or $8.3 
•' iHion The Corporation has paid 142 consecutive quarferiv cash dividends to 

ders of its Common Stock beginning in June 1939 and 29 consecutive quarterly 
ih dividends to holders of its Series A $3 Cumulative Convertible Preferred Stock 
• " "ung September 30, 1967. the first diviP' ••̂ d • -'yment date after issuance of 

unty, 
Ihe Corporation's Common Stock is listeci on the New York, Midwest, and 

• uon Stock Exchanges and • ""••r-".'"'.- •• •H*. Pacific Stock Ex-^hange The 
-ution's Series A $3 C • ierred Stock is listed on the 

$4.65 

4.19 ' Vf «' 

.1.37 

2.56 

1.95 

•TO '71 72 '73 '74 



Additions fo 1 nnd Buiidings, and Equipment 
nsolidated PXDC 

•: IJ. le-Apc'iaui,; s 
i42.9 million. 

Book Value Per Share 

$42.43 

38.63 

Financial Arrangements 
usolidated debt at September .30, 1974 was $416.5 million, an increase of 

'̂ 'iU'ed to operations outsidp t*-"p 
debt related to U.P 

' nn since September 30, 1973 T 
anada increaoed $34 4 ;: 

-adian operations decreased $.4 rniliicn, 
' -e total debt related to U S and Cana-Jian opp 

and Canada is summaru-'ed below: 

35.32 

33.03 
31.75 

1974 

U.S. and Canadian Operations 

i -jii 'Mruj • i.riU o'jL'.,-
Promissory Noles Due 

Operat.01.^ Oulside the U.S. and Canada 

n .. - i-iy'i 

O'il' 

Lass—Unamortized Debt Discouni 
Total 

$109.5 26% 

118.7 29 
30.0 7 
19.0 5 

277.2 67 

72.0 17 

9.5 2 105 3 
58.4 14 63 2 16 

139.9 33 105,5 
.6 e" 

$416.5 100% ?382,3 100% 
'70 '71 '72 '73 '74 

On October 3, 1974. fhe Corporation u. u; S75 million aggregate principal 
uunt of ifs 9V4 % Notes Due 1981. The net proceeds fr'~m ihe sale of the Notes 
-) used to retire a portion of the current debt of the Corporation, 

"'•'p Corporation has a bank credi» agreement with eleven bank- I'-ur . oh 
poration may borrow up to $75 million tor periods cf not m.: i>' 

.s until October i . 1975. and on October 1. 1975. the Ccrporation ;uay borrow 
IP $75 million for a five-year term, a portion of which is repayable over the term 

of the borrowing. Af September 30. 1974, $37.5 million of notes were outs'anding 
unc'er this bank credit agreement, 

Perc«.nt Return on 
Stockholders' Equily 

11.1% 
10.9 

9.3 

Divestiture 
Pursuant to an agreement with the Federal Trade Commission -.'.'h r-h 'Ptiied 

challenge to the Corporation's 1967 acquisition of Fram Corp. • ir 
-fl tmal approval was obtained m November 1974, certain operaiions ol ihe 
•poration and of Fram Corporation are to be transferred to a new company (the 
:,' Company) within six months. The New Company is to be divested by the Cor­

poration within two years by fansferring the stock of the New Company to thc 
stockholders of the Corporation or by selling the stock of the New Company to the 
public, or a combination thereof. Under the agreement tfte Corporation will generally 
be prohibited from competing m the United States with the New Company for two 
'/ears after the divestiture ,00..,r.r. under tho agreemp^ ' Corporation will not 
be permitted, for a ten to acquire any ' un engaged in the 
manufacture or sale - ted States of aerospace filler-, hquid separators and. 
With certain exceptio.i,. ,,,, .tnobile pads sold in thp -u'lnrn-uv.-- -ift.-^rmur't'p' 

The operations which are 10 be transferred • a 
ubined basis, for tha year ended September 30, 19/4 uei sales oi SBb.s itnliion 
•; income hr.'.-.. peadquartp'^- .-id""ni"trnt-.-r , c-* 
es on mt 37.4 mill 

^ei investinent allocable ' 
i 1 8 million, respective 

net investment in 

;tr>p 9u, tP ' 

up'>'taiioris were approxiinateiy ibb's' 
orporatio" '••'" '^''t •'̂ p '"•'̂ ' 
transfem 

•rl ir,rr-.i^,fi 

tn.i i iun at'iU 

7.3 

5.8 

•70 '71 '72 '73 74 



'.'juretors, fuel p: • ame ar 'pnith filters 
ivaie iabel filters for passen andimg filters and i' 

• and the portions of !'••• . on s automotive ope'Mi.vyt.s .vr.ii.'. u,.̂  
h products and cerlain other products to the autompt ve aftermarket in 

. Company would also /ision. pres-
'. , o,ectronic< .̂ "• — • > ,.,'• , 

pace filters and filter water separa* 

Annual Report on Form 10-K 

' • : onsolidated financial statements and related footnotes appearing on 
Ihrough 37 of this report are substantially the same as those which appear 
poration's Annual Report on Form 10-K filed with the Securities and Fx-

iange C' compliance with the .•'egulations of the Securities 
ue Coti.ii ,.>-.iOn, itie Form 10-K includes certain addittonal financial infcnuauor: 

op ForiT! 10-K Wll! be made a'vailable to interested stockholders upon wntten 
itions of Tie Bendix Corporation, 

Depreciation Expense 
Capital Expenditures 

'70 71 '72 -73 

Quarterly Results ot Operations 

F-'or the Years Ended Ceptember 30 1974 197.'3 

Quarter Ended: 

Operating 
Revenues 

Income 
Beiore Taxes' 

Earnings 
Per Share 

Operatlrig 
q ,„r. 

Inc, 
B"for( 

-:arnings 
Per Share 

TOTAt 

$ 584.2 $ 30.2 $ .99 S 28 2 

600.9 36.4 1.11 

659.0 40.3 1.26 612.7 

636.8 40.8 1.29 590 4 356 

$2,480 i $147.7 4.65 $131 5 

rOTAL $4.65 



The Bendix Corporation and Consolidated Subsidiaries 

Consolidated Statement of Income 

For ttie Years Ended September 30 1974 

Income: 

TOTAL 

$2,464.4 

16.5 

6.9 

2,487.8 

I amounts) 

S?,21? 2 

Deductions From Income: 

TOTAL 

1,952.3 

291.2 

51.6 

45.0 

6.3 

65.6 

2, ' 2.0 

49,0 

5 B 

Income Before Extraordinary Items 

Extraordinary Items—Net of Income Taxes and 
Otner Effects on Income 

Net Income for the Year 

75.8 

I. 6) 

$ 75.8 S 687 

Earnings Per Common and Common Equivalent Share: 

$4.65 

$4.65 

03) 



The Bendix Corporation and Consolidated Subsidiaries 

Consolidated Balance Sheet 

September 30 1974 

(in millions) 

Assets • 

iRRcNT A3SETS 

$ 36.4 S 41 0 

: ;;roXirr,dif 9.8 3 3 

. i , l«j.. ,••:•, 361.9 340.3 

574.4 487,9 

17.2 _I9^ 

999.7 8d1 9 

'.IMD ASSOCIATED COMPANIt: 29.6 28,5 

•-ID. BUILDINGS AND EC 412.1 

MBER AND TIMBERLAND' 33.4 'i'l 6 

JTHER INTANGIBLE*. 94.6 73 1 

XELLANEOub ASSF T' 9.7 103 

TOTAL $1,579.1 $1,427.0 

Liabilities and Stockholders' Equity 

.RRENT LIABILITIES 

•!'S payable $ 181.5 w 
Accounls and dr,3fts rjayable 217.5 • 30 

32.6 13 8 

: iiabilitio;. 145.9 144 9 

rOTAi CURRf.rjT I Mii' 577.5 465 3 

•JG-TERM DEBT 235.0 248 7 

"D INCOME T/-.X: ' 26.8 24.2 

.OHITY IN ' ' • 58.3 53 2 

jCKHOLDEHS tOUirv. 

•I'jidalion f • 21.0 ?1 0 

M J •S3 8 

S6.S 58 4 

559.2 512 9 

702.5 f:56 1 

- 21.0 20.5 

681.5 635.6 

TOTAL $1,579.1 $1.4270 

• 



Consolidated Statement of Changes in Financial Position 

For the Years End ;d September 30 1974 

'Sources ot Working Capital: 

Jn millions) 

i . , i - , i . " . l . t . . r i li-l- :. 

jcf) '.in-rir- nnt affrctino -n 

$ 75.8 

51.6 

6.3 

2.6 

49,0 

(3.5) (4,1) 

•.itfli'tiM ^. f V': . J ' j i j ' t l l t t ' 

•e of extraordinarv n 

. • i i , i . - . i I . . I I . , . 111. . 

-ri^'iai', nf la"d b'Liildinr; 

TOTAL 

132.8 

132.8 

12.3 

5.5 

5.9 

156.5 

1?4,fc 

15,8 

140 4 

f)1 4 

?,8 

212 5 

Applications of Working Capital: 
Jings ana cquiprne 72.7 H2 b 

„ i i - t i : - . . , • . ' A v j d l 

•••ir.'ltr.r ... „: n.'-.r.'./ r,,r.r,.. 

rOTAL 

29.5 

25.7 

1.2 

31.3 

1609 

(4.4) 

^26.6 

$422.2 

3 1 

.1', '1 

1 'lii ll 

29.0 

3976 

S42e ' 

Working Capital Changes—Increase (Decrease): 

,i3h and rnarkr-t 

Illl.i , ; l-.l,1-'.. ;,.,,ydL , . 

linri l^rt'ii)'-. inyc r-r inrrtrr.' 

$ 1.9 

21.6 

86.5 

(2.2) 

(47.9) 

(44.5) 

(18.8) 

(1.0) 

$ (4.4) 

9 2 

60 6 

66.7 

:' 1 

•28.6) 

(56.2) 

20.2 

!34,9) 
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The Bendix Corporation and Consolidated Subsidiaries 
Notes to Consolidated Financial Statements 

Summary of Significant Accounting Policies 

Consolidated Financial Statements and Related Matters 

Tl- e consolidateid financial staterr" 
"!9''4 -;,.nnrise th(-;<-;e nf the Corporatio' i . u ; \i, î uij.....) itt 

l-l' •• ' '• 'l'l'-"- ' '•-'•.'•',1.- . .bsidiaries Fouity in earninr(<? of thp noncr-
ind finance subsidia' 
' • investments enablr- U-. u:,- .,• ...g;ii;i-.,.i;il ii.iiueri^,, ovci 

,ies) is included in consolidated inr^omp rnrrpntiy THO < 
lents of subsidianas 

-'I'^olidfited financial .;.)!•.••;, , u; o<j-,>.b u\ : , .o j , yuurb ui, : 
f inancial statement's of '.irpian rornnanipR inrliirted m fhn r 
tatemen 

oxcha-.jc i,.ii\i.\a .M.^A:':.^ duo ,;juii,l;c;; uriU ,oi.g K:riii aeul ure Iran, 
• • .' n effect at ttie end of the re'^oecfive period'^, Tnd othr>r ^irirriir. i r-r-\ 

•^lated accumulated depreciat .mortizat 

• irical rates; income and experi'..- ,k;!,,s ;otfier ttiar, ciupre!,.a!iur' iXnO ainortization; 
•re translated at the average rates of pyrhanop n r e v f l ' i ' n ' l r i i i r - r i r ' lYir. r n r r ^ r " ~ i - - r 

' i losses resultinc 

•(-; y,- wtf ipif i ic-s and forward exctidf.yu i.oiitruciL, iidvu ut-en oiya.teo or oriar.^e,'' 
I income during the resppr't-yp penod'-, 

^^classificatic 

Inventories and Contracts in Progress 

tones are stated at ' 
'••"'IS- or market (replacemfei.i c j . ; ... net ;oui,. , u , - /u,uc; lu.aieo 
fixed-price contracts are staled at thp accumulatpd co'-,f of r îatnr,,Ti iTbor -.nr\ 

anufacfuring overhe; 
.-r.r. . I unts estii,.o;,.. J ;o DU lucovjiciO c 

•Ktain assets included in inventorip"-. 

Land, Buiidings, and Equipment 

:ind, buildings, and equipment are stated at cost. Depreciation is provided 
on 'i <-.tr,-.;ioh? Imr. basis over the estimated servi'.- '• • ",p respective 

'•predated assets still m servK ^uded m the 
^poTiy aoc'juriib, Arnorti/ation o' 

"^is of fhe respective !.-.;;':,n'-
,'aintenance, repa 

/bical prope•• 
••? capitalized 

For physical propr • 

-Id IS credited to the asset accounts and the related accumulated depreciation is 
irqnn. In |hp pr-.-,,.nutated depre,-'-:''-"- - , f .•>..P»' T ; , . T , n - r ' ,• • t,.,.,.. ,..',.. 

• is taken into 

Timber and Tlmberlands 

•' and timbprlpH" 

•• '•" ' i l i O t - l 

Goodwill and Other Intangibles 

•jQdwill arising prior to Novenber 1970 represents 
i n! nf- f-.< -. ,,,.t assets of going bu r <•••' ' . j... „..••... .y, 

nfanqibips arisir:' icquisitions ente', 
r j i l t r 'v. 

, ' r ^a 'S 



united States and Foreign Taxes on Income 

-ided fo- 'ences b 

• asbeto ;o wmcri it appnu^, 
^ ! I C i - n f . i - or. •fsr-rstni. I- -..VP h o p ' 

nsiderec; 
itiy irivosiju in irie suubiOiar'/ opt-ratiorib. Alter uliiizaiiori ul available iureigri 

••rir tp V r r i r l i l " . r - r i r r r , , r , p n t i ' r^r r-'r.c. t;,/ r (.. f.; • i'3 t, r. n - ,'1-f i f' — ^ H ' 1 ' \r.r-n,r,- r 

,'it^li'a' 

R(>search and Development 

and development expenses a- illy ohar;: 

Government Contracts and Subcontracts 

Profits on contracts are taken into income in proporiiori lo Dniiriys ' 

'rorrtancft with tho t^rms n* fhp contracts most of which are <!iibiert to rp-

,i,y \'. 'J '• ai,y. oi rt-'iij!iLiuLttj pr,^Mb .'luvo iiUi . pio^iuo i'.̂ i i:.>i-Lji 
'"I pr>H ' • t ypprc- howPvpr IP thp OfiiniOR pf 0*' '"IP Cnrr^pratiOP 

Acquisitions 
^ r - l-\r, ji.r-,..i~.r ' , ,-,r fi i. '-./ i r,, 

•-ippioxiriiaieiy ^ait rmliion, suojeot lo oertani adjusiiricrito. in oonnt-olion /P I I I trie 
r ry , r , r r . l ir.r C^..---rr-.r..r.,i\n..r, r . r - i r . , r r l ip t r , p (op yoi^r f on t rOPf '/"tf" T o r r i i )nr | r , i w h i r h 

aiio-iiriarK.ei j r , j (vanaoian onymai equipruent spark plug requiremenls, suojuoi 
^ord' ' nri*'<nn '• 'pf!>jcp '^^P pp'^pptrjoe during the second Vyf vr^nr- Th'"- bir.' 

-insolidated sale;. 
auuition, aur.ng ' 9 / 4 , aii ol me outstanding comi'ion slock u! one corn 

' d thp net assets and business of another pnrnr.i;in'/ .vprp acquirp-; 'or $9.3 

ttie end of Ihe first quarter ol fiscal 1973, tne Oorporatiofi purchased Irom 
p-.r.prl,-;, C o T / O r g t i o n , fOr $ 6 6 9 Tsl l l inP t h o p r r i p o r t i p " - nnr} r>-:--;pf o ' ''", P'^O'-KIP 

vehicle busi' • 
ipoialion purohasea the r - • inieiu;-: 
in Pdditional $3 8 ';>i' i^r 

quisitio' 
.ti. /'.ooordingly, the accornpanyiny corisoudatetJ iiriaii..ial slato'iiieriis ior tiiu two 
.'c; ftt-riori SoptpThor in 107.1 inr-iude the operations of these comp.-fP'p''. f>on-. 

'74 Further, the excess of cost 
,/.riy riui assets reporied m itiu iinanoiai stat' ' ompann 
• ' - ' l ied to goodwill and ot^^-'r !P.trin':ib!f;t 

-n-current assets 
ousirifcSses art surnrnanzea oelow 

1974 ' i iT i^ 

$13.3 $208 

18.', 2 9 6 

$31.(i 

$"4.5 
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Foreign Operations 

1 IP th f j e p t e m b 

,'so sets iofth the revenues ano income before extraorcjinary 
, , , o a n i e s and export salt-' • ' •' ' îd Canadian manufactured 

.• is and licens.ng revenues derived frc .'side the U.S and Canada 

1974 

Latin Au6-
Burcpe America fraSia Other Total # 
S192.3 $ 32.'! S 12 -> 

150.5 l'l , • 1. 

S 8.0 %'iViii 

342.8 4fa.i •i, - \'2i / 

219.5 29.3 9.3 
' 6 ? 2 0 

y'.' ?(.(..'i 
Sf; ri 

'• 
% lil.i % Iii.u $ 'i.-^. i 'r ti i l i l 

$593 0 
97.5 
15.3 

yosfp 
<J 1 

% f i ' i i , ,-• 

$ .2 
2 7 
7.9 
6.4 

17.2 
1 4 

S, 5 •:-

Detaii^ tc Consolidated Income Statement 

1174 

other I n c o f 

$ 3.5 • 

InK 
p.-I 

.7 

1.7 

1.6 

(.6) 

\ 0 

$ B.9 

f xrienses Incl i 'dpd In Othcr Cateqorips 

$ l.S 
2.2 

Details to Consolidated Balance Sheet 

Trade Receivables 
idr I'lf i^i'riilil' • 

September 30 

1974 I973_ 

$367.0 
5.1 

$361 ;i 

Inventories and Contracis in Progress 
$606 :r 

29.8 

638.0 
63.6 

$574^ 

Land, Bui ld ings, and Eqt'ipm'^.nt 
$ 35.1 

207.2 
386 1 

2 ' 0 
61 5 4 
241 '.i 

S412.1 

• 1 / 

1 •+ / ' j 

• 



Details to Consolidated Balance Sheet (cont.) 

M and Oiher Intangibles 

September 30 
1974 

$ 95.0 
3.5 

j t e b i- d y a b i , 

Long-Term Debt 
'"•'J BenOix Coroora: 

Sinking F rnd Dec-r-
-'50 000 in treasurv i. 

$113 I 
40, 
•i9.4 

ripi."") 

$118.7 
30.0 
5.2 

•,0 (J 

Qaiii-

9 5 
.1 

13.7 

Bar'- 56.7 
1.7 

235.6 
J 

$235.0 S248 7 

Notes Payable and Long-Term Debt 
'ne average aggrega'- • • •'•rrn bant- ;,.,;'... . , j , i: 

/Standing during fiscal 1' 1^73 were $163.5 million ;3.2 million, 
respectively; these borrowings can :,proximate weighted average interest 

*e of 11 69% and 7.45%, respecti'/r. , , maximum amount'-, • ' • ' • • -rowings 
tstanding at a-iy month end wpre S189 7 million and ^ p years 

ded Septem' npective 
Credit arr .̂.! yt:;iii j;.i^ , j ' i f i i j v.iypuration and'. ' - : , ; -

r-rpiit anreempnt totaiinq S75 million and lines of credit totaling nil-
'poration may borrow up to $75 million 

v'.i..,u:, '..li WA -iiillv \i It-i Uill':;/ . j . j /s ..'.t.l October 1, 1975. and on October 1. 
•75 the Corporation m.̂ v borrow 'jn to $75 million for a five-year term, a podion of 

'.'payabI' 'igs ma; 
•.jt>j .y'..tober 1 V j i i i /, .. .-vol i i-.ni.A ul 'lii: '"il.' ->!'- ti'i'-Ji borrowir 

•^rpafter will bear interns' at fractions of a oercent c er the primr 
'.,ngs of sub5idi?r :'-aft faciiitie'.. 

:•; li.e U S Under all v .•.'.,-.', ..;••.. ; -jir-;:, , . . $ 1 6 3 . 1 millic-
'ote"-bPr'',0 197-1 Commitment fees associated with unused Hn-

ded Septemt 
,: ,,: '...-^•ip-..ioi,i.;i, diic .1^ ..unsolidated sd'^ , -...in.'-:.i nion io.u HJ'./..r^'i ...:.i.-,.;';i-: 

liances at certain banks where credit arrangements exist These average balances 
Mounted to approximately S24.& miliion and $20.9 'he years ended 
•ptember 30. 1974 and 1973, respectively. The bal,.-.., .,;. ..iilized in support 
rhe credit -Trrrimements m compensation for other bsnk services, and for normal 

U l O . j i j ' J , / i l l . l , : i . i . l . . i i O J i u i i . , ' 

-nder the sinkinq fund proviS" 
.•benturr 

f 'linking fund agent During the year ended Sr^pt-nriber 30 
•J $6,250,000 of Its D. 

, , ; J,'-; . , i ,r , i , ! ; .. i i: ; •- j;,:!rfment. The Debenture. ..Jif ... i ,--.,. • , .• . - " l i 
nditions. at the rjption of thn Cnrpnrafion a' prices ranging fr.)m 1043/8% at 

I fto.'. 

33 



•iriber 30. 19/4 v,oi 
' ^ five fisca: 

:97b, $14 9 million (inclu • ndni 'IIH-

mil l i ' 

.Ouring October i974, the Corporation issued S75 million aggregate principal 
- - » - 9'/4 0/(, Notes Due 1981 Under tlie indPnture the Notes mature •' ' • 

lay not be redeemed prior to April \ 1980. On ar,d after /^nr 
Jtes nay be redeemed at the Cc. poration's option, m whole o- ; -
Among the various restrictioas contained in the deb' instfumef.i,. d v i .u i v 
ng 0̂ creation of funded debt (as defined in the various agreements), the 

•--strictive of these prcvdcs that senior funded indebtedness may not exceed 4(i 
.nd funded indebtednoss may not exceed 50%, of consolidated funded • 
iess and stockholdoi's' equily. AlbO -jnder the terms of the bank credit ar 
'le Corporation has agreed not to permit consolidated n* -xclusiye 

Stockholders' Equity 
- he number of authorized anc 

•. i-.ar or sta^-' •' •' .• • ' '• ' • 
orth below: 

Share 

par (authorized, 
,•-, A S3 C i i r " ;l3r.'/<-- ' 

Iril, 

enr 
issuea 
Trr^riLlf I 

1874 

2,792,033 
22,769 

12,768,746 
624,600 -.'•'A.i-m 

nto he Ser. 
• -'li.'Tion Stocr. -JI -ait- o! 1 '..i 'jiiarot; o' Coiiiinori ^locc. lor eacn i-nare of Series 

$3 Cumula 've Convertible Preferred "^tor 1̂  )hir-r;t f,-, ;,•,-)'.jnf"-ent in certain 
^ents, itive C c ieemable, at 

• e Corpor-ii,;./.'.. AA.ui ori or after Judo JO, r j / b , .mt.aiiy ai i / 0 per share, de-
-easim by Si n^r r^hî 'p annually from June 30 1976 through 1985 nnd ;)f1nr 

. i p : ! l , i i , 

•rd belO'/-

Common Stock: 

purposes at Septeriii 

Shares 
•'8,050 

•1,524 
' .'TlO 

Series A $3 Cumulative Convertible Preferred Stock— 

il l i'u\\(j.ii\'M :.^uri,;iiui . 

i73 are set forth belcv. 

Capital Surplus: 

L xcess of Bales pnce over par . 
s o l d u n d f - ' - • I- •••:.! •• : 

Excess of ! value ot 
f .T- . . l , . r , i . ' i < - . . 

/earb ly 

Earned Surplus: 
i . - i ' i C ' a ! I j f y i f , 

J --Net income 

1974 
S S8.4 

$58^5 

$5^.9 
75.8 

57.; 

21.2 
6.3 

29.5 
$059.2 

1 0 / 



United States and Foreign Taxes on Income 

investiDt • 

(in millions; 
1974 "'t"-

$42.0 
21.0 

(1.9) ( 6 ) 
4.0 4 8 

.5 .6 

$65.6 r 

cl investnient credit-
it beginning c 

1.6 
(11) 

I 

r~4 

' incipai elerrients that give rise to timing differences between nri.iricial and 
• income and the tax effects of such timinq d ftr-T-n^.r.- 'nr thr. ./r.,Tr- onHr.^ 
ioef 30, 1974 and 1973 are set forth below 

Tax effects of timing differences: 

Vti-I 

$ 3.8 

I'.'.I) 
.6 

!.7) 
(1-6) 
2,7 i,0 

If otiectivfc income tax raie lor 19/4 ar;a IL'/.ji as deterrnineu iroi-, ir.e ;.^,..'i, 
l-l '^,i-,\,.n-r-t n,i inrr-fpn r-i'.iir.rrri, fro'" •hf' 'itRf'itory IJS federal ordinary 

1974 t973 
48.0% O'n 

(1.9) 

(1.1) 

3.0 
{3,r,) 
44 

Stock Option Plan 
Under the Stock Upnoti Kiciii. u:> aiiioiiUea. --cfia .. M'.p, j y - i , , . • -J.-

,nied option'^ to niirrh,TSP Cori'mon Stock at prices which represente'i 
-::its, on the 

•-•.:: ijpiioi.'j ,vfiu situfiiuu. 'v^pi.-ji..- //'iii.-i, if.!.- .^ ' . - i . i.'.t.i ..'..'i.l- uptions (as dc-
., the Internal Revenue Codp of 1954 as nmendedi and options which are 

-md ten 

:ib, iu>>pootivt;iy. troll. UiU outu i-i •jruii!. \ io upi<-j;. i.iciy oe e/»;:- y. ; •-umer than 
ypf f from t^p datp on '//hich the option is nranted and generally options be-

jrixi / 'J'I W'lC udic 'Jl y;ai i ; 
Certain information witi 

Number of Shares 
Under Option 

369,640 
125,800 
46,708 
24,302 

424,430 
113,610 

4.484 
60,265 

47'.1,491 • 

Option Prico 
Per Share 
•- ; .1 >4'''00 

)3 50lo 49.15 
/150 to 46 15 
? 150 to 49.00 

50 10 49.15 
' to 29,75 
, to 34 40 

• It . . -•!9,00 
i I • - t',* 15 

35 



Plarivv^s6-: P'̂  I6 '-

Employee Pensions 
l'ne Corporation ;ji,-j -.^1^.,. .- : -. ..; .-..-.j..-io.-.c ^jvi -^. jn 

'i lot eMoibip pm.plovees Pension pypens'' 'Ah nh it- .r, of pr r.r 

•poration's ri' 
.•termination 

Vplans exccvuv-: u i 
-icruals by anproximateiy Si ? 

-n benefit riaympnts to vested 
•'xceed plan assc d benefits payac 

Management Incentive Plans 

•ncentive Compens tion Pla. from amounts credited t' 
•seal 1973 and prior yf ._.is Computations by fhe Corpor a 
'.ed public accountants for fiscal 1974 inrticatp H maximum possihip credit to tbp 
Fund of $5.5 mill, 

CJC'pc' r j ' _ i 

'••' '-•f(ip.v//ou., J l't .V V ,!p^..:ijiioi, ar.u ,0, OULO.U.CII les. irtt- loiai riuri. 
•or Qf performance units witî ^ rpsnecf iv -.'-'hich r)-Tympnts may be madp pursuant iri 

.' ded S.6 
.jii,\jiii y-ii'j '^.jr.ijUiiClciiCLi otulc-i'iiurii 'ji ,'• ,o.iie ! j ( ' " • ' ' • 

'95,400 units made under this Plan during the year 

Earnings Per Common and Common Equivalent Share 
• arnings per common and c .'quivale' 

. -•,d upon the average number o: • .:jri and CG,:iii.oi. uq... /-J,.;,,; i j... 'vt, ' . . . . i -
'andmg o* 16,310,933 shares and 16 548 391 shares for 1974 and 1973 rpsppc-

tpcat ion 's Serie 
;j',u',:. -..ommori Stock are ..l,^. .-.,i.i..:. v.i[,;i,uii :,io,,r. . q.j.va.urii:., -ir.u .ne 

•lerefore included in tne average number of comrnon and ;ommon equivalent 

Subsequent Event 
• 'i ')vember '"-'^' ' . l i-.: . , i jn i . . ..a, c.p-

. ̂ reemer challenge b . icauisition of the 
'.A assets and biisine' rporation 

'')'••• ' % 7 . Under thr.-. J, ;, : , , - • ; : . , . . ; , , . . - • i; - .rp ; 'u , and Fram 
.nsferred to a new company (the New Coinpany) within six months. The 

. jw Company will be d'vested by fhe Corporatioa within two years by transferring 
e stock of the New Company fo the stockholders of the Corporation or by selling 
e stock of the New Company to the pubi'c or a com.bmation thereiM Sep "Divesti -

ire", pao 
ri, U-iri •; 

Commitments and Contingencies 

ucli die 'or buLijiariiiui adiouriii, upiriion 
thf. h-:' '; t l ' '-llr ,',--'iu I ^ ^ counsel, 

serially affect 



ns -Iidated subsidiaric:, 
"ertain subs.diaries outsidt ;: •, . , .;•• _,-

c;pii their rpcp v-ihle'> wifh recourse. The acreements provic 
•he even' ;uit. Losses 

.'iii '.uAvi' - . i . .'. -•.•.••'•. ' •!••: not been ' .,..•,' .• , ,- , o losses are 
•-̂ d to have a ma'p''ia! adverse effe'~* on the consolidated financial state 

3 C U b l O i ' l d i ; i ' . : •.• • i ' . l i . - ' ••-••'•'..' l l ' .: ' '• ..--•'. ' . • ' . '. . . . . . . ; 

S ."-tem ,̂ Inc "/hollv-ownpd subsidiary of the Corporation, has entt 
•istitutions which nave provided floor-pian 

• i.ts provide for repurchase of products from 
--'ce due if ir~ the event of repossessions upon 

•chase agreements is spr*" 
o ,.. ;: cf rtjuoc J - j ; il e resale value of the units i-.:,...' 

•--rrr* by thi<! h'lsinpss npor tn and <5'nr-p its acquisition by the 
•poration do not 

solidated Statement of incom ally 
•or can.p,.tcf v.\.. f- i ciit alia ii.'a, estate, was S23.3 miP • • '~'̂  

priWor; spp'p'^hpr'^0 1974 ar d 1973 respeetiv--
'•:ellabie 

jreen'e.'ilb iui varying pfci.aUo .yti;t;a,.v ttut'. i 'i.j 'iu /vaUj, -.li u .••jnewable 
•̂ --̂ rv; irir,tqrirps Thp minimum annua! rpc'ai commitments unde^ such aorpe-

Extraordinary I'iems 

ther efft: -ttea from a 
.jvisi^i. for d iiui '..i. the sale '.>• : v.j * ''•'^'' ^•"•' 

•*erests in three foreign affiliated com,̂  ~nie , 

Accountants' Opinion 

p r-.f-i I 5 1 " a n Ruildinq 
.ountants D'. 

• >rs and Stockholders of 
'ie U'c'iCJix Coiporaiiun: 

We have examined the cor d balance sh' 
a "id consolidated subsidiaries as oi September 30, l ' j /4 ui a i'a/a di.'i li t i.̂ icnou 
- "n-l'Iidated f̂ t-itf- '^ip'^''' income and ^^ -̂mrior n finsnrini position for the years 

• r ded. !' on was ma-i ; ted 
aditing standaida. ana accordingly incluoed bucn iv^A^ o. u...- acccuri-.,iiy iccords 
•'•' -i-.̂ y. pthpr .n.jd.t̂ nrt procedures as we conrsidered necessary .n the circum-

11 opinion lhe previously mentioned consolidatea tinaiicial statements 
. , . • ,.r\'i thr ••n.^r^r-')! pn«!t'on rtf Thr. Roftd'f Corporation and consoTdated 

.bsidiar., 
..•̂ d the changes ,n tneii iinurioiai pusit.Oi", i j t ii,c /taiy ifiC'ri t r atti. <-•; v . ' / 

>h r»ora'!v -f-rented -iccountino principles applied on a consistent basis. 



Results of Operations by Operating Group' 

operating Revenues 

1974 •i'O 1974 

Income Before Taxes'* 

jndry operations anf; 

TOTAL 

$1,207.4 

6576 

250.7 

208.7 

171.4 

(14.9) 

S2.4S0.9 

$ 131.6 

38.7 

19.6 

(6.5) ! r 

19.5 :• 

(55 2) 

S1.6128 $1,680.1 $ 147.7 S 131,5 S 

..iO 9 29 9 

fl '-'t 

1.32 >: 

67.6 

III.: 

'I.'or*, I r "I'-i'/ or)r; '-^l '^1 T 

aiii,^ii,j It.e cperati' 

gs oy 'o^.d III.. 
' ' T l i l l i n ^ ir, • |07r 

Sales by Major Classifications' 1974 l97.'i' I '170 

'eational vehicles" 

$2,464.4 

43% 

15 

10 

7 

7 

8 

10 

$2,212.2 

100% 

$ 446.5 

100% 

18% 

S 450.1 

20% 

$1,763 

: I 

12 

8 

10 

11* 

100% 

S 462,4 

26% 

^1,599 8 

10 

8 

12 

11 

100% 

S 463,9 

$1,670,0 

21 

9 

10 

13 

12 

100% 

$_541.2 

32% 

l i , ' , . 1 • : • . - i . ; . . . . , ; , V , , : , . ! ; , ; , : , . , ^ , , , i , , , , , „ l l . J . - i ' ; , . , . . .„.n;iul i „J : • C '. • 

reported .n ttie Corporation s Annual I'leoorl to Stockholders, rf?stated to incl.. 

a spC'Cidl nonrecurring pr 

r-i ir.r. i \ ir ir.r. Irir t h r r.|ob''-

-f S7 6 mi' 

• •>,)! Vf,', 

• 



Financial and Statistical Summary 

Financial Data 1974 

' ,•;• '• Results of Operations: 
$2,480.9 , BO ' 

in \ n y r - , , l n d b r - fo r r . n , " r - 147.7 •lO 7 

6.0 4,9 4,0 

65.6 2 9 6 

6.3 

' •• 
75.8 

3.1 

11.1 / r; S ti 

8.3 H s 

21.2 

48.4 

Financial Position: 
422.2 427 f 

1.7 ! y 2 1 

•ai asbei: 1,579.1 1,427 ' •'35.2 1 ' j « r 

:ckholderf, ..-juiiy 681.S •)04.3 r r. ; 

.-.1. land, buildings, an'. 412.1 ;45.4 

Per Common Share Data 

• $ 4.65 

1.75 1,00 i >,0 ' l . l l 

42.43 'in. -l'l -3 rr. 

Statistical Data 

$ 72.7 S B2,5 $ 78.8 S 66,5 S 55,0 

765.4 721 0 625 0 605,5 632.4 

.,'!iuer 0! biGCKtioiaeri (in '• 
4 2 September 30i Preferred 5.1 ,S 0 1 5 I 4 2 

' 36.7 37,8 39.4 

. .mber r, shares (in fnill.ui 
Septe nber 30i Preff>rrpd 2.8 ? 8 2 R 

12.1 12.1 12,3 

m 8 " . 82.3 74,7 'i'ii 4 i'.l.'.l 

•LKCb .Jl.-J 

• 

39 



Jirectors Officers Auditors 

nief Executive C Executive Vice Pr, •sident 
Counsel 

M CARD 
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W C.PURPLE 
Of r^'-ir^r-'-* A f rr". 

Registrars 

.man and 
- '.'Jtive Officer 
'dix Corporation 

1̂ . HART7 
•n- ..ri.r.r' I -

•Senior Vice Pre-.. 

,1 JACOBSO.N 
Spnirr Vir -t Prpr-.tcio'-. 

11 , li,-' -'.Jll 

Vice President.! 

V- J BORHECK 
•' , p..-,, I, - • 

•^'Jlnt'r-.\i t :Jt I, 
New York, New V 
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l-i--: '- ••- '. ,•, 
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',;,-, o,, -

The Corporation s 1975 Annual Meeting of 
Stockholde'^ " ' i l l be held al 2 p m, on Thursday, 

'••> at the Executive Offices of 
' riday, January 10, 1975 is 

j r d date tor determining the sto 
! fo poticp of and to vote at, thi-

,-*nfiual Mee' 

D, A t-'t<ULi„itL, 
Vice President a. 

,J W.WEIL 
,./ir n Pr,,':,r-
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INSTHl ( HONS K I ' ; ( ; A K I > I N ( ; T H K t SK OH I I I I S K I I ' O K ; i O K M 

llns .innuiil ffp-Tl is arr;inj!cd in ci)lliniii.ii lmm so i[i,ii i: iu.t\ i i i j u j i . 
iclurns for ;i single lessor i-ompanv. or foi sever.il Itssor companies 
w Il'ise properlies are leased lo lhe same operalin); r.iilwa\. provided ih.il 
lhe ho()ks of :ie.:t)unl .ire undei lhe jienei il ^ l l | • . i \ i-i, , . i , , l i li . -.niu ,, 
eoiinling officer 

.Separate relurns aie required lohe shown foi each less.u I)K mu ,1 
Ihc reporling company U> be eniered in Ihe hox hcauii.K oi i i lhe tnlumn 
on Ihe lefi of Ihe several schedules, as may he appliciihic 

If the report is made for a single company, the ex; cl corporale name 
should appear on the covc-r. litle p.ige. page 2. and in the o.ilh and supple­
mental oalh. 

\ .1 I'OI I in.ule l . , i .1 ,III.nin I ui less." conipanies m.n .,hi,w ,in .ippii 

piiiite designaiion 1 1 sst.rs of the 

-. Railroad Conip.inv <,n the cover and lltle 

I 1,1 hul Ihe oalh and supplemental oath musi bc' completed for each 

corporation, except as provided therein 

Reports filed under the designation l.essoi s ol the 

K.iilroad ( omp.iny" should conlain 

heieundei ihi ii.um. .if ilic k-ss,,i comp.i.iie^ il,:i^ .iri. included in ihi^ 

rcporl and the names of those lhal file separalelv 

American Forest Products Corporation 
s lint- ••( W •ssiif .̂.Jinp.inirv rhui hlc scpiiraie repon--

108. STCK'KIIOI.DKRS KKPOR TS 

U K i..spniulcM I- n<|iiiu,l losend I.i llie liuieau of -VcountN. imtr.edialely upon preparation, two copies of its laicsi annual report lo stockholder 

( heck iipp:.i|.f i.ilc l>nx, 

ES I V'll t l l p l | - ^ ;ifC , l l l . n i l . - l l i l l l l l c U p o l l . 

copies »ill hc siihinilled 

D No ai.llll.ll ii-pni I 1(1 SIOL khnlilcis IS pu p,ircd 

In complciing the various schedules in this tepon form, iist the information concerning thc lessor corripanlcs in iln nidt i m 'iKh their n.imcs ip-

pear on Ihc h,dance sheel Such .nlditional p:utes .is niav K' necessar , -AIII furnished h\ liie ( oinmissioii o.i leipu -.1 



Give nereunder the exact corporate name and othcr partic­
ulars cailed for concerning each lessor company included in 
this report The corporate name shoi Id he given in f u l l , e\.-ict!v 

11 ip"c.,.N in the articles of incorporation, using the words 
ipnay" only when thev are parts ttf the corpo-

ini 

Line 
No. 

K 

g 

10 

l i 

i : 

1} 

u 
| s 

I f . 

i~ 

I.S 

19 

.^t 

: i 

•»•> 

24 

ss 

y, 
-I-. 

Mi 

^1 

IDI NTI r \ OK I KS.SOK C O M P A M K S IN( l . l DKI) IN THIS RKI>OK I 

r.ilc name lie c.ircful to distinguish K'tween / .II7IO;H/and i .u l 
U .IV 

It i c n ;\ Cl s , II11- .MUniillcc of Kii idholdci s ,,rc in 
possession ' , ( lhe piopci ;> .un o"̂  lhe lessor companies, state 
their names and the courl of jurisdiction in column la) and give 
thc datc when such receivership, trusteeship, or othcr posses­

sion beg.in. IP .iddition to ihc d.itc . . f incornoralio-i in 
(hi 

If .1 consolui.iiion Ol lU ' i c . ' i w as cl lc . u-d t'.i 
particulars should tx' giver, m S i lmiu io si)] i ), 
the vear."' 

Exact name of lessor company 

(a) 

American Forest Products Corp^ 

llVUXtlinillA^PtMV 

Date of incvMpo-
ralion 

(b) 

May 21 
1970 

'Vimciif Slau-,.r le.Ti 
liirv Ml »*iicti c.imp;ir\ 

ini.-or|sw.i«c.t 

(XWr iHIAIK IIMSTMII OVKU RK^Frt'cWNT 

DelawBje 

Name of controlling corporation 

(d) 

The Bendix Corporation 

Extent of con­
trol (perc-cn:i 

tel 

100^ 

1 otal nu.Tilicr of 
SlockhoMers 

!f) 

T(>lal voting pvivfcci 
of all securitv holJ 

1 



c 

1 (iivc the names ol the five security holders who had thc 
highest voting powers in each lessor ccvmpany included in this 
report. Tbis information shoukl be given as of the close of the 

I l l l t 

in 

1! 

12 

I' 

i i 

109. .ST(X"KHOI.I)KRS \ M ) VOTIN<; POU KRS 

year. or. if not available, .it the date of the latest compilation <if a 
list of stock-holders. If any b-slder held in trust, give particulars 
of the trust in a footnote. In the case of -.oting trust agreements 

give, as supplemental infot -itation on page 12 Ihe names and ad­
dresses of Ihe .V) largest folders of the voting trust certificates 
and the amount of thetr inc ividual holdings 

N j W .it ICSMW ClWip^V 
H I 

As of January lo?'^. the Common Stocic 
of American Forest products Corporation 

' ^or •Cla£5 Qf Ql ip i ta l Stock ai rf/ 
Votiog Securiiy outi itanding was X' X)̂  ovrhed 
by the Bendix Corpo;-ation, Southf: .eld, iti.chigan 

SijfTH. .it »aciK4ilci 
Ikl 

v>«Hif 
ts^cr N.im* 01 Shvkhiildtr 

HI 

V.KIflp 
Samr lit .tocktmldcr 

tt) 

ViMHIf! 
Pttttt, 

* l 
Name ttl .ttttiklwtAe, 

All 

V;KIBp 
| S . » C I 

l i l 

Mi 

^2 

? Piv c pirticulars called for regarding each lessor company included in lhis report, entering thc initials of 

- p.inics in the .olumn hcadin.es. 

I N i n / k l . S o r K K S r i t N I W N T C r t M r A S I J S 

State total number of votes cast at lalest general meeting for electiiin of direciors of respondent 

Give the date of such meeting 

Oivc ihe place of vuch meeting 



I CSSOI inuials V eal I'l 

i i : i t i io i IOM' 

( ll V C p.u 1 K I l l . l l ^ , ,| i t iC . ,1. i l l U . 1,,. . -1 I . ^(•,^,IUi.. il • ll I l k , l., .t u l I l a V c . u 

III 

21) 

:i 

.i 

2x 

I I I 

.1(1 

4̂  

•it, 

47 

4K 

S(l 

Item 

Name of director 

Office address 

D.ile of beginning of terui _ 

I) lie of eipiration of term. 

N.imc of director 

Olfivc address 

Date of heginnint; of ic ini . 

Oate of eipiral ion of te rm. 

Name of director 

Office address 

I) lie of heginning of term _ 

l ) . i i eo l expiralion of t e t m . 

N.iine of direcloi 

Office address 

Dateof beginning of term . 

I) lie of expiration of l e r m . 

's.nne of direcior 

I 'Ificc .ulilrcss 

I ).i'c uf hcvitiiiin).' Ill l ' i " 

Dale 111 expiration of lerrn. 

Name of director 

Office address 

I t.ite of beginning of lerm . 

D.itc of txpir . i t ion of l e r m . 

Name 11 dircctoi 

Office address 

Dale of beginiiiiis; 111 icrin 

Dutc 111 expiration of t e rm. 

\ •• - . | , !n , , i , , 

' Itiu c .iddicss 

D.ileot beginning; llf i c m . 

D.ile of expiralion of I c rm . 

Name of direcloi 

Office I'ddress 

I ).ile if beginning nf lerm . 

I ),ilc of expiration of term. 

. ,me of director 

( ) I IK C .uldress 

D-iie of beginnuig of term 

Date of expiralion of t e rm. 

"- I, -1 clirci.ti,! 

( III.LC .iddress 

I J.ilc of beginning of lerm 

l l l l t l if expiration of lerrn . 

•N.unc of direcior 

Office address 

D a l ; of heginn ng of term . 

Date of expiration of te rm. 

N.inie of direcior 

Office address 

D I, ,f beginning of ten i 

xpiration of t e rm. 

Name oi divector 

Oiricc addtes. 

I I lie . i f licguinui^; uf ic i in . 

Datc III cxpi i . i l ioi i of leim 

A. P̂  Fontaine 
The Bendix Center, Simthfield, Michigan 
February 2h. 19T5 
February 26, 1976 

M, Blumenthal 
P.endix Center, Southfield, Michigan 
FebruaraT 2k, 1975 
F^^rvi9.r:{ 26, 1976 
C. F ^ Q i i f l e i i y , 
Rendix Center, Southfield, Michigan 

February 2k^..l911^ 
FphnaaTv ?6, 1976. 
J. L. Ford 
P.O. Box 3^98. San Fi-anclscu. California 
Februar:/ 2k, 197^ 
February 26, 1976 
R. E. McGruther 

. . . l Be.Odix__Center̂ ^ Soutji]'^ Michij/o n 
_,|lebrua.ry. _2lb 1975 [ 
, February 26. 1976 ' 
A . I . iluyol. 
P.O. Box 3^98, San Fi'anclsco, California 
-February. 2̂ 1,. 1975. 
February 26. 1976 
R._S. Wells 
P7O. BOX 
February 2k\"l973 
February 26, 1975 

Agee 
Bendix Center, South]'ield, Michigan 

I February 2̂4-, 1973 
February 26, 1976 

, San Fretncisco, California 

A. E. Pufford 

February 2k, 1975 
February 26. 1976 

R.ulroad l essor Annu.il Report K 4 



Lessor Initi.ilv i cu 1'' 

112. l>IKH I ( m V - ( oneluded 

l-.nter the names of the lessor co.npanies in the column hei'dings 
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particulars of the various general olfin ! nter the names of thi 

iicadings. 

'he colunin 

s 
I, 

7 

K 

10 
II 
12 
13 
14 
l ' l 

16 
17 
IK 
19 
21) 
21 

24 
25 
26 
27 
•^y 

.«> 
31 

32 

33 

34 

3'i 
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\-, 
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Nanu .,t ii' ucral officer — 

Title of gener-' officer — 

f)fficc address — 

Name of general officer — 

Title of gtncral officer — 

OfRce addtess 

Name of genei... . i.u ,.: 

Title of general otficer 

Olfice address 

Name of general officer 

l itle i>f general officei 

Office address 

Name of gener.d otlicci 

Title of general officer 

Office address 

Name of general oHicci 

Tillc >f general olficer 

C)ffice address 

Name if general ( llicci 

Title of (jeneral oificcr 

Otfice aodress 

Name of general officer ____ 

I llic of general olficer 

Office iiddress 

Name of general oificcr 

1 itle of general oificcr 

(J.fice address 

N.ime of general otliccr 

. lie of general otiiccr . 

Oftice address 

Name (d genei... OIIK , 

Title of general office! 

Office address 

Name of gereral ollicei 

Title ot general offii er 

Office address 

Name of general olficer 

Title of general olficer . 

Office address 

Name of general officer 

Title of general olficer 

Office addres . 

Name of gcnci.il oDicci 

litle of general officer 

OfRcc address 

Name -f gcnei,il olficci 

Tille of gcneri.l tilficei 

Office address 

N ime of ticneral officer 

'ic of gcneriil officer 

(Jtlice address 

Name of general oBicer 

Tillc ol scncral officei 

Office address 

Name of gencr.il 11111.11 

Title of general officer 

Olfice address 

Ci. 
Fontaine 

of the Boar of Directors 
beutiiA Jenter, Southf ie ld , ;<lichlgan U8075 

T. Gtjyoi. 
President and Chief Executive Officer 
P.O. jjox 3U98. San Fj-ancisco. California 9̂ 119 

Executive Vice President and Treasurer 
P.n. Box ?UQ8. San Fj:anclsco. California 9%19 
R. Wells 
Vice President 
P.O. Box 3^98. San Ft-anclsco, C a l i f ornia 9 i i l l 9 
J . L . Ford 
Executive Vice President 
P.O. Box 3'̂ 98. San pj-B'-i-clsco. California 9̂ 1̂19" 
R. L. Ocheltree 
Secretary 
P.O. Box 3U98, San F"-aneisco, California 9̂ 1̂19 
R. L. Jacobs 
Assistant Secretary 
Bendix Center, South 
J . M. Olshock 

"leld, Michigan k&f{^ 

Assistant Treasurer 

F. W. f r i n c e 
l e l d , Michigan U3075 

Assistant Treasurer 
"Bendix Center, SouthHeld, Michigan Iia075 
H, L . Jose 
Assistant Secretary 
P.O. Box 31498,'San Francisco,'California 9̂41.19 

*Resirned February 2i:>, 1975 
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113 I'HINf 

If there are receiver 
ties, iind the location .,! .ncu i,i 

I I ' M (JKNKKAI. OKr"U KK.S O K < )RPOkAT IO \ . KKCKIVKk, Ok Tk l i ' .TK K CmciiMled 

mmittecs. who arc reci>Kni/c,l ,N HI I I ,;ive also their names and l i -
t iccs 

i 
" ' —1 

1 1 .—1 

1 1 1 

v., I- , l I 1 s. 11 ' \ i : n i i ; i l « i pi i , - i I ' -) 



lessor Initials Yeai 19 

MO. (;KNKt:AI »AIAN<-K.SHKKT—AS.SI T SIMK 
Show hereunder the .issci suic ,if i l i . ' h.il.nuc sticci al ilose of year if 1 lessor companies in the column headings 1 i i i instruct,ons covering lhis 

cich lessor compan\ included in Ihis report, ciilcting the names of the I schedule, see Ihc texl periaining lo (.eneral Halance Shecl Accoun's in 
l ine 
No 

Account 
! (al (b) (c) (d) le) 

t % $ 
i~i)2l lemporary cash inveitments. 

(703) .Special deposilt.. _ 
4 (704) I.oans and note, rectivable 1 

s (705l Traflic. car-service and other Kiidiiccs Ik-hn 
*, (706) Net halance receivahle f.-om attcnis and condiicturs _ 
t nttJ) Mlscelbnciills .<i counts rrcriv.-iHilf 

H (701*1 lilleresi and dividends receivahle 

9 (709) Accmed accounts receivahle 
10 (710) Workingfund advances 

I I (7111 Hrcpavmenis _ _ _ _ 

12 (712) .Malenal and supplier — — — 
1' (7111 Other current assets 

M 1714) Deferred income lax charfcs (p. SS) 
i"; rotiil current assels 

l f l (7|S) Sinkingfunds SPECIAI.FimiPS 

f (716) Capital and other reserve funds 

18 

19 Tolal soeeial lunds .. 

20 
INVIi.STMi:NTS 

(721) Invesimenis in affiliated compiinies ipp. 24 to 77) 
21 Undislrihuled earnings from tertain investments in accoum 

771(77Aan.ir7Hl 

22 (722) Other invesimenis (pp 2!( nnd N l 

" ' l l Reserve for adiusimeni of invrslmrni in srriirilirs—< rf-ilii 
: i lolal investments (accounts " . i 722 and 723) 

25 

PROPKUTIKS 

(731) Road and equipment propci (V (pp. 18 and 19); 

Road ^ 51,769 Trie amounts reported he re in corapriE 
2*1 f-^quipmeni the cost ari i re lated de preciat ion 

('•rnrral eiprndil-.irrs of physical properties leased by 
2H Other elements of investirrni , American Fo rest Product s Corporatic 
29 Conslruclion work in progrrss to Amador C ent ra l Ral l i oad Company 
30 51.769 as recorded on the boot s of 

"Ol Improveipcnls on leasi 1 properly (pp 18 and 19): 

ftnutl 

American Fn rest Product s Coi'poratic 

i^ Eifv ipmenl 

1? 

14 Total improvements on leased nroneriv 

I,lial transportalion pruperrv ( ictounis 7J| and 732) 51.709 . 
III |7tSi Atsriied depreciatum - k i u i l .illll l-ipiipmrni 

^. (736) Amorli/jilion of defense nroiecis—Road and l-niiinmrni 

38 Rn ordi-il drnrrriiirion iinil uin..rli/..ii.in <-j. i-iii Itt •tn,l IH,, 

39 'intfll (r.!iisp,,rt.tiion properly less recorded depreciaiion 
31,317 

40 1 (7.17| Ml^t,. ii.iiic.iijs ph-v'.ic.il properlv 
41 |738) Accrued denrcciation —Miscrllaneous nhvsiml nrnprr lv 

42 Miscellaneous phvsical nroperlv less recorded dcprcciaiiun 
43 lolal properties less rccordrd deprecialiori ..rul .i'n,,rti-

/alnin (Ime 19 plus Illir 4?l 

y: 
(rrHKK ASSKTS AM) i>l':KKRRKD ( HAK(,KS 

'"111 'tther asscis. _ . _ _ 

!• i'l42) Cnamorli/ed discount on l,,r,i., i, , , ' i ,)i til 

•Ut (743) Other deferred charges 

47 j (744) Accumulated deferred incomt tax chargei (p. 5S> 
4X Total olher asstts and deferred charijes 

4" TOTAI ASSI rs 

VI 

ITKMS KX( 1 1 IM' l) ABOVI 

rhe above returns cuclude rcspnnitein s holdings nl ils i vtn issues 

of l tc ;nuts as foliosvs 

(7M) Sinkingfunds . 

I t l t l i t '.ipiliil ..ml olhrr reserve funds 
C 1 "111 , 

Sl : 
i 

' T l l : ,, 1 ,„ I | , i l i i N 

P.,i!-.,.i,i I -.-.III \ i , t i t i ,1 l ' l p , , f i I , ' 4 



i CSSOI I n i t i . i l 

thc I niform Svsiei 
this schedul • should 

2»K). <,KN> KAI . BAI A M 1 SMKKT-^ASSKI SIDK ( ontinued 
of \wCoiinls IOI K.ulio.id ( onipanies The cullies in 1 on Ihe p.igcs unli. . i in l Ml . luii i . i i nim-v |, i,mul,-, 
be consistent with those in the supporting schedules | in parenlhesis 

I t l Ih) (1) (J) Ik) 
% $ $ $ $ $ 

M l 

1 
1 1 

Sl 
s: 
S3 
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, 1 essor I n i l i a l i Year 19 

r - •"• 
200. C.KSmxl. BAl.ANC K SHKKT—I.I ABII r r v SII>K 

..w tiercunder Ihr but i l m MIIT nl Ihr hjl j iKc tliecl M .iose ,A yr.ir uf r.ish Irssur tiimp.i „ t tltc rniliirrti S\Mrins ot Ai.i..Htnls r..i Kailruail ( .imp..nK-s Iht c-nrrir^ in rliis MhcJiitc shuiilit Is-
. t.iUcd in this rcpiin. enter tnu rt„ ',. • , i (hr trssiir i.i>fnp.-tmrs in Itir tulumn In l,i,v- 1 j . --nMslcnt ».lh ttuisr in Ihc suppi'Om*, M hniiilrs <»n (he pai^s indicaled Ail cuntra cnlncs 

,,i.i;tiClions tovrrioK Ihill sctir.ii • • pro.iminii in (irnrral HalaiHr Shci' -indcr shoukl hc indKMed in p ,-, 

1 ine 

N o 

Accouni 
l . l l l b ) U ) (d) 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

CiRRE.NT I J A B I U T I K S 

( 7 ' l ) 1 nans and notes p:tvable $ $ $ $ .S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7521 'rralf ic. car-service and olher balances—Creilit 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(753) Audited accounls and * a ^ r s payable 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7541 MiserllaneiMis arciMinIs puvablr 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7SSl Int r r rs t mnt i i r rd unpaid 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

n t t i Div idrnds m.-ittirrd tinp.-iid 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7S7I 1 !r im:i l i irrd intrrrst ;«-cnrril 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(758) Unmatured dividends declared 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(759i A ren i r d acri>iinrs pavahle 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(760) Federal income laxes aecured 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7611 Other laxes accrued 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(762) Deferred income lax crediis (p 5S) 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7631 Ottier c i t r r rn l liabililies 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

Total cuneni liabilities (exclusive of long term debl due * , ih i r , 

one year l . ..— —-——-. — | 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

U ) N ( ; - T K R M DEBT IMJK W I T H I N ONE VEAR 

I I M , Kquipment obligations aru! olher debl (pp 38, 39, 40. and 4 I ) J ^ ^ M 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

LONG-TERM DEBT DUE AFTER ONE YEAR 

l l f . \ \ Pi in«1rit d r i r t u r m M l i i r r i l 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7661 Fquipmeni nbl i |ul i . ins I no.38 1 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(767) Receivers':.nd T n stees'securiiies < 39.40 > 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7ii8) IJebt in defaull / a n d 41) 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

t i f f ) ) A m o u n t s p a y i i b l t n a f f i l i i i t r i l r n m p H n t r s ( p p 4 7 i i n < l 4 t i 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

Total lonn-ltrr. •iebt due after one vear 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

RF.SERVi<:S 

(7711 Pension and welfare reserves 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(772) Insura i r j t r e i t r v e i 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

( 7 7 4 i C a s u a l t y uru l n t l i r r r r s r r v r s 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

OTHER I.IABII.ITIKJj AND DKKKHRJ^D CREDrrS 

(7KII lntri.-.| in il. f.uilt (p M), 

.S4 

5.S 

.S6 

S7 

S8 

S9 

H i 

61 

62 

63 

(>4 

65 

66 

67 

68 

69 

70 

71 

72 

•'3 

74 

75 

76 

77 

78 

79 

80 

8 i 

82 
83 
84 
85 

86 
87 
88 
89 
90 
91 

92 
93 
94 
95 

% 
97 
98 
'H 
IfK) 

(7821 O i l 

.S4 

5.S 

.S6 
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essor in i l i . i l s Year 19 

'410. I N C O M K A < C O I N T F O R T H K V K A H — ( onfinuetf 

l ine .'^ ,1,. Ill.ll ,,r > i l , . , , l , , 1 - Itt i i i i ,i,-.cslm<-nls .iccounled for uiidei the 
i i i v i method 1 mc 14 includes only dividends iiccounled for under the cqui ly niclh 
od 1 mc IS includes the undistributed eaininns from investments acccunied for 

urHlfr the tq iu fy nicihod 1 int W> rcprcvcr>is t w 
n . i n i f v :ti 1 i t H o l c i l f u r i i n i i f f t he m i i i t v m e t h i i J 1 

a t l l l l lg 

incs W iiini 
l ine .'^ ,1,. Ill.ll ,,r > i l , . , , l , , 1 - Itt i i i i ,i,-.cslm<-nls .iccounled for uiidei the 

i i i v i method 1 mc 14 includes only dividends iiccounled for under the cqui ly niclh 
od 1 mc IS includes the undistributed eaininns from investments acccunied for 

1 ' • ' — 
only on t r in thc tiM;il m hne M 

( 0 <«) Ih) (i) lk) 
1 mc 

N o 
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1 essor Iniliuls Year 19 

. m . INCOMf ' , ( »t M H>K TIIK VKAK ( tmliiiued 

l lcm 

(a) 

mKD CHARCKS 
tS.i.;( Kcm for teased fuads and Cijuipmcnl 

•'•.'-, In iercM i in lutulcd dchi 

,, i iKcd inlcresi n.i( in <k(. iul : 

-n l In lercs l in delaui l 

khcd 
' i.ic 

i N.. 

*83 

k I l l l l 

S2 

53 

54 

55 

.56 

57 

58 

S9 

60 

M 

63 

-M on unlundcd debt 

, -alion ol discount im funded debt . 

l o la l hxed ctwrgcs 

Income atier hsed cha r f c t l imes 411. M l 

OTHKK D f , : l X l r T H ) ^ s 

t ^U i i IntereM on lut ided l lehl 

t t l ( onttngenl •••leresl 

Ordinary incomc (lines 55. Vi) 

f-:X r K A O R I ) I N A K y A N D C K I O R Pf R K I D I I F M S 

(S7ril l - i l n i o i d i nd f v Items - Nel ( i cd i l (Dehi l l lp SK) 

ISWli l-riii i period ,l,:in» - Nc lC rcd i l ( t >ch l iHp SXi _ _ 

I Slilll I ederal income laxcs un cx l rau id in i i , -

neriod Items - l lch i t IC rcd i l l (|i S«i 

is'^l I Prov iHion lor de fened la ies-

1 I.Iraordinary and prior period i icm 

I,'l ll .?»It.., r.lifi.ir V : in , ;pf ; i . , p.-n.-.:,-

3% 

.3% 

-3% 

30S 

INt OMK ACCOLNT KOR THK VKAR - KXPLANATORY NOTtS 

[ ) t i l t i t : t i .m. h t i ause t t l n ^ t e k t M t S am.,rtrza ion of emergency fK.-il,tics in r . - -i depreciation resulted in reducuon a t Federal income raxes for lhe year of lhis lepor l in lhe 

amount of S — 

111 lndi...ile meihod elecU-

r i o i . i h t . i i i . ' h 

i : i 11 m m through mclhoi l »a> e lcc lcd. indicaie nel decrease l<H increasel in lax a.crual hesausc irf invcsiment lax crcdi l . 

l ' l I I d f fe r ra l meihod was ele. ri ,i in. l , .ile amiKi r i of inveslmenl lax credit i l l l l i K d as a i cdo in . - i , ,( , I, , i - i ! • . ( , 

I led,. 1 . irai i iml lA t u n , • • uenr lax credit applied l i i redui l i . -n of ra \ llabdilv I 

halanie of curreni year s .l ivc-.t incii i u x c ied l l uscd l.i reduce i urrcm yearns lax acciual 

Add amounl of pr ior years' deferred inveslmenl lax credits being ami>ri i /cd and uscd lo reduce current ycat ' i u x accrual . 

lo la l decrease m current year s tax .iccrual icsul t tn i ; f rom usc ol invcMmcnl tax credits 

NOTES AND RKMARKS 

In accordance with Dockel No. 34178 (Sub-No 2) show below the effccl of deferred laxcs, ri prior years net income as reported in annual 
reports lo Ihc ( omn-ossion Dehil amounis in coluinns (b) and (d). and credit amounis in column (c) should be indicated by parenihesc >. 

Year 

(a) 

. , 
Nel Income 
as repo.ted 

(b) 

Provision for 
deferred taxes 

(c) 

Adjusted 
net incomc 

(d) 

yra $ $ t 
197? 1 

1 „ 

r ~i 

1971 

See attached financial statement. 
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JM. INCOMK AC COUNT KOK THK YICAK-i;iNidMM 

(fl 0;) (h) (i) i | | 

l irtc 
N i l , 

$ $ $ $ 
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—- 63 
1 ^ 1 
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I essoi Hull..I 

MIS.RKTAINKl) IN( OMK- liNM'KROPRI ATl I) 

I .Show hereunder the Kei.uned liicoiiic of each lessor ciimp.iny in 
Juded in this repori. enlermt! the naines of the lessor companies in the 
coiumn headings l ot instructions coverinii lhis schedule, sec tent per 
tainir.)! to Retained Income Accounls in the Uniform System of Accounts 

lol Kailroad < oiiip.iiiic. 
2. All contr.i enlries hereundei should bc indicated in parentheses. 
3. Indicate unde' "Remarks" Ihe amount of assi|;ned l ederal incorne 

lax consequences, accounts 606 and 616 

I.ine 
No. 

14 

Item 
(a) 

( nappropriate retained income (I) and equily in undis­

uibuted earnings (losses) of affiliateJ companies |2) at 

liettmnin^ of yeai' 

CRKDirS 

(6C0l ( rcilii IMI.ii'cc ti,.nsferred from incoinc Ipp I6andl7)_ MUi 

(606) Other credits to retained income ip SX) | 396 

(622) .Appropriations re'cased 

lotal. 

DKBirS 

(612) Debit Kil.iMcc li.rist'jired from income Ipp. 16 arid 17) 

(616) Other debits to retained income (p. .58) 

(620) Appropriation for sinking and other reserve funds 

(621) Appropriaiions for olher purposes 

(621) Dividends ipp 52 and 51) 

Total 

Nel increase (decrease) during year*. 

Unappropriated relained income f l ) and equity in un­

distributed earnings (losses) of .iMi.iU .' companies (2) 

al end of year* 

Balance from line 13(2)* 

Iotal unappropriated retained incomc and equity in 

undistributed earnings (lossesi of atfilialed companies 

ill end of year* 

VM) 
.3% I 

V)8 

(b) (c) 

(!) 

See attachec. f i n a n c i a i 

(2) (I) 

statei lents 

x x x x x 

s X X X X 

(2) 

X X \ X s 

X X X H X 

Remarks 

] Amount of assigned Federal income lax consequences: 

, Account 606 

17 j Account 616 
x x x x x 
x x x x x 

x x x x x 
x x x x x 

'Amount in parentheses indicates dchit halance 

M)TK.S AND RKMARK.S 
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l l , l l l . l 

r 
.ws. RKTAINKI) INCOMK— 

) .Sej;rc(!alc in c.iluii.n l2 i .,U .,111,11 nls applicable lo l.'ie cquily in un 
distributed earnings (l.isses) of athliali d companies b.ised on Ihe equit> 
method of accounting 

5. i.lne 2 (line 6 if debit halance). column (2). should agree with line 36. 

N APPK< W H I M KD—< t.iM lutJi d 

schedule MH) I'he lolal of i ofn'iiiis 111 nu l 1 .'1 Im, . ' .UHI r,. simiilil . i j i f 
with line 61 . schedule <I8I 

6. include in column ,1) onlv .miounls .ipplictble lo Retained Inconu 
esclufive of any amounts included in column (2). 

(d) I I I 

1 Line 
N'> 

( I ) (2) (1) (2) (1) (2) (1) (2) 

1 

1 

1 

4 
< 

(, 
7 

8 
9 

10 
11 
10 
11 

12 

I ' 
14 x x x x x x x x x x X X > H X X x x x x 

I ' 
14 

x x x x x x x x x x x x x x x x x x x x 1 < 

i 
1 ,̂  

" •— 
x x x x x x x x x x X s X X X x x x x x 16 

1 x x x x x x x x x x x x x x x x x x x x 

16 
1 x x x x x 1 

NOTK.S ANI) RKMARKS 
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? l ! XMl» Ol I I ' M I \ I I 'KOI'KK IA 

p^ r l l cuU f i of ih i t fn! f^ JuriMK Ittc y«i*l (ft ;• .tnuirt** 7 1 | 

tmis ft>r Rciilr.tud ' i tmp. i iwv I . i l f r i tw rMniirs of (U p. t i l l -

s fiH n e * IH)S ts Ait*i .ulil l th Hit .uuf l i r t i rrr ivn)*> W}UMmrnt^ m 
ttknutd he r - l '!,ifg*> i \ the di f t r ierKir h r t w c c t n n ' w i>ul(yr^ .tod 

KV i r l i i f i t .Ml s\.,tin/.i I.,.i.u- lUsting fhe v t v i stWKiU) h r riOaVv/nl (*fim.irv • 

"J i^r id ftH trdin«fMir(jiliunpurp(»<>t.' \ u t c in v ftMMrHtte fhe i m t . kKMl fm . i i r f a . w id o t f i r r ( I t t j i iK 
v ih i th Hit) iclff i l tf^ IfM- fi lttfu rlv 

23 

25 

.•>6 

28 

29 

t l l 

«l 

<2 

n 
<4 

(5 

16 

17 

8̂ 

Vi 

40 

41 

4 ' 

1> 

)S 

4<i 

4 ' 

48 

4'' 

Sd 

Sl 

i24 i ( .»4ii .KHJ o t r y-hdi v t v_ 

O * ' tOF ' ' O f * t. rr-iHi.ti 

l2 t !'>ntHdls .»ml iii(i-iU>vk«fs_ 

(,•"*. Ci'-v.,-'[•i!.tnt\ 

,ri'»missMm sy^(cm^. 

I 1MiM.t-lldn«iMjs *triKiufC»__ 

t ' i't..,t'u, ,'.. ,r.,,. hincs 

1 VV, 

'4h 

(44) 

(4M 

h ih i i , HiipC'^vii ir i i i 's < «H»Miiji.iMm. 

\ OMI I p i d n i ' i i d t . } U M r y _ 

<»ih*i (Sf-rn'v A '•"ir"' 

n»4 i r tprn iJ th iM 

I *Kt»mofrvc% 

'^'^1 f r t i g h t ft tin I af* 

I f i . i t in i ; r-ijlilfwncnt 

. 1 pmenl 

'•tl •svHr t iK iwvt tmipmi 'n l 

11-l.tf f »pc»i.Miiic f m rqu ipmen l - , 

^-nttims, 

I Imtn.- ,i (iiifiDn citnHifui-"iHm,..™__ 

< NhrrmrHrrMiitures f j cnen t l , 

loirt i iBcrH'.i' r t f i r m t i t i i r r s 

l . r t- l 

' on^irui iMrt i «4irli Ml prt>gfe%«_ 

f i tATUl l o ' ^ l ' 

I t . . ;i.it in^ i iu t ' .n ro4iI ttrvi r g ' i i pmrn i ^ U M I I I I * i r tv tu j inn LOunt No Wl ( Hher t t c m r f I", i ' i tnvr s l i rwr i l * ^ ( U M m r n t t **h).. h ^ r t r m u i r ptnviMtit lo tttr ( .toiint'.'-i.m - » ij.iir«j ^ r .-'I I ( ' * • » 
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211. KOAI) A ^Qi W \ n S I PKOPKK I V -< <»fs(inu«l 

If duf infE thr ^cdf pfofvriv i*.iv MQuned i n m w>mr olhrr ittnnfiany. \tMe m A f*H>ln<»r thr j thtjutd hr htw-flv idrnffftrd .IIKI r«pl»inr.) n.« fm>f/Hrtr j»n p.»#r Amfxjnt^ »h#«»(J hr rrjwwrrd < 
, • ' ^-r '^ii ••• •'•• •».•: ai.-«|Utfed. 4nd thr dair of ML'ciuiMiioti • , •• • .n.! -K' ' tt-r vi • • - ' •• !• -•- , - , . ; i - ' -

Irnl AIM^' furnish d ^idtrmrnt o( tf>' 
' p r t ^ r t y iicquircd- rrfrrtirt^ to >: 

SiHi V Fclrrniitf kt cnliHr\ i(> this %ch(dut< should hr \h<mr on puĵ ^ >J j 
Kepori on IHK ^*I w>urrt*> irKludahk m (hr primary road acctiunts The (icir-. K ["incd 1 

vrur 
Nel t:hittnic\ during 

yeat 

111 

( j i t t s t c h w y r s dunny 
yciif 

111 

N«l i.hargi-^ i l i .-
Vl-rtf 

I k l 

UttTfffs durmit 
veat 

1 III 

N r l Lh4rKr^ i l i innn 
yrar 

(ml 

' (Htsv chM^fc^ during 
vrar 

m i 

Net cli iwgc" ,1 -
ymr 

( I I I 

$ $ s $ IS $ i 

Nor fc 

— • — 1 
1 
i 

1 

— — 1 
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212. CRtH'RM T \ R V < O M I ' \ \ I K S 

(i ive particulars called for fet:ardinn each inactive piopiietaiy o i rpo ia 
tion of the lessor ci>mpanies included m this lepoit l i e , one a(/>if whose 
outstandint! stocks oi obliKations are held by or for the icspondent with­
out any .iccountinu So the said ptopticlaiy etirporation). It may also tn­

clude such line when the actual title to all ol thc oiilsiaiidinj' 'ioi.ks m nl, 
linaliiins rcs's m a corporation c.mtro'led by oi controllin)! thc respom! 
eni; bi;l in Ifte cj-s-^ of any such inclusion. Ihe f.icts of thc relnli.m l.i Ihc 
lespondent of the corporaimn hoW'nj; fhe securities should he fully set 

11 

12 

I ' 

14 

i'-l 

I inc llem 
(a) 

Mile.ige owned: Road 

Ncvi'iul .mil .Hldilional man 

I'assint! iracks. cross-overs, .uiil n u 

W iv swilchiitu lr.icks 

^ .ii-.l sw i|.. hull; t i.u k^ 

Kn.ld and equipment pi< petty K iMd. . . 

I qiiipi.'cnt 

( icnci. l l c spell i i l i i ic^ 

(Mher properly ccounts* 

lotal i.iccount 731) 

Irnpiovcrnenls on leased propcilv Ko.id_ 

1 quipment 

f iener.il expenditures, 

lo la l lascminl 732) . 

Depreciation .ind arnorti/ation (accounts 735. 7.36. 

anil •'t<5) 

1 iindcil Jehl l l l i l l l . i ! i i i , ,1 i . i : ' l l l i l l l 765, 

l.onii-lerni debt in delauil (account 76Xi . 

Amounts payable to aftihaied • •impanies laccount 

^69) 

C apilal stock laccount 791) 

(HI 

Not iipplicable 

(c) (dl 

i-l^-mcnfs til invcsimrni. ^nd Ml). * ( imMtiKtion work in pfo^,iei-t 
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112. PR<»t>HIKr\R> ( O M I * \ M K S — ( uncluded 

f iKl/ i III.I foolnolc Ihc .cpaLi'lon nl .. . , - , ..ud 712 into "Road ' 
"Kquipment." and "( ieneral expenditures " should be estiniated. if not 

actually shown on respondent s hcHiks Assinn lo "Cieneral Kxpcndi­
tures" only sueh amounts as are n.il included in " K o a d " or "Fqu ip 

menl " I ntei brief o.'signalioii , : 
the heads of their respective columns 
the lcs..,,f nri, , ifii'^s lll.il t lint',-! itu n! 

Itv ciimp.inies 

Raiirn III I l-ssor -\' 'nii ll 1̂  r- ' i t I' 1 



I eSMii I l l l ' l . l i s " icai l ' l 

NOTKS AM) RKMARK.S HM.XKDIM. RKI I RNS l i \ S< IIKIII l . l NO. 211 ON I'AI.KS IK AM» 19 

f3ef, cop;y oi lea. , 
Pir. .'' •,<' •..'• -• 

essee sha Luissor'r; cost and expense 
pe.'i rn. ;;ach conEtrucljon and r ehab i l i t a t i on vfork as 
may be necessary to render t'hf d'-^rrdrfd l ine of railroewi 
.suitable fo r the operation ' a r r i e r r a i l road 
service theron, and the Le-scui' .Miali ironi time to time, 
upon recei\d..n,'^ Lf^.m^n* - .'^^tatementn nf itr, 
experdicures the r reinbur : '-r 
such woik." 

ABS IR U Hit nil PROV ISIONS OK THK I.KASK BKARINC. ON RKSI'ONDKN I S I IAHII ITY IO RKIMKI RSK I IIK I.KSSKK Ulk 
I.MPROVKMKNTS MADK ON TIIK I.KASKD RAII.ROAb PROFKRI \ 

ISee intilruclionii un page 111 

Kailroad I esso' Annual Cepoil K 4 



^̂ ^̂ 151 ANNUAL REPORT 1974 R-4 RAILROAD LESSOR 2 of 2 
AMERICAN FOREST PRODUCTS CORP. 



(iKNKRAI. INSTRI ( I IDS'-1 OM I K M M : Kl ' I KN> IN V 111 Dl M S P \ M ) 2;S 

i Svlii 'IS slu iiK! - I , I - .ill'ci sccmcii otili^Mlinir. UIIM-, iiici! ", 
alhlialcd comp.I.HC - .OKI oihei inve-liiiciii^ iiclu ;,\ ihc Icssm .umpanics included in this rcpori .ii itic closc nl ilic ĉ c ^i-cvilk.ilu .is iiivi , 
ments. includ.'^,; 'he obligations of a State or local jjovernment. or of an individual, so held; investments made, disposed of. or written dovi o 
durin;; the yei i . and dividonds and interest credited lo ircome. Thev • hould evcliidc securities issued or assumed by respondents, l or definition 
of affiliated toinpan i-s. see Ihe nilc« covcrnirc .iccoiint No 721. "Investments in allilialed companies " in the I'niform Svsleia of Accounls for 
K.iilroad ( ,>.i,panies. 

2. These inv'-simenis shnukl :v - ' ... --i. -•• ihc hnnk i . !i,c pledged, unpledged, and held in fund accounls Indci "pledged" Inchulc 
Il'C hiHik vale ot ecurities recorded in accounts Nos "2 I liucstmeiils in artilialed conipanies." and 722. "Other investments." which a;e 
depi-.i;ed Vvith some pledgee or othcr trustee, or held subjcsi lo the licn of a chattel mortgage, or subject lo any other restriction tir condition 
which makes hem unavailable foi penerat corporate purposes "l'npledged " should include all securities held by or for the respondent free 
from any lien or restriction, recorded in the accounts mentioned above. Under " In sinking, insurance, and other funds" include the book value 
of securities recorded in accounls Nos 715, "Sink'ng funds'"; 7|6. "Capital and other reserve funds ", and 717. "Insurance and olher funds." 

3 lor e.ich lessor con nanv lisi 'he investments in ihc following ordci and show a lol.il for r,i.h t:r-nip and e.ich ol.iss of investmi nls hv ac 
counti in numerical order 

(A) .Storks: 
(P Carriers—active 
(2) Carriers—inactive. 
(3) Noncarri»rs—active. 
|4) Noncarriers—,'nactive. 

iHi Bonds (Including U.S. Ciovernment Ixtnds); 
It ) Othe' secured obligations: 
ID) Unsecured noles: 
(1.) Inveslmenl advances: 
4 Ihe s'lbclassification of classes (B). (C). (I)).: ;id (F.S should bc the iamc as that provided for class (A). 
^ lhe kinds of industry represented by respondent s investments in the securities of other coinpanies should be shown by symbol opposite 

lhe names of thc issuing corporations, the symbols and industnal classifications to K- .is follovs N 

.Sv mbol K i i k l t l t / m / i . s i i •. 

' .'\giicuUurc. fore try. and fisheries 
l i . .Mining. 
I I I . Const.uction. 
IV Manufacturing. 
V. Vv'holesale and ret;, i trade. 
VI . Finance, insurance, and real e- late 
V I I I . rransportation. communications, .mil olhci public utilities 
VI I I . .Seivices. 
IX. (iovemment. 
X. Another. 

I , . Hv c.urici s as the term is hcie used. is meaiil compam.•s ow uinj; or opci.iiing r.ul oads. facilities ausiiiaiy thereto sii,-h as bridges, ferries, 
t nion depots and olher terminal facilities, sleeping cars, parlor cars, dining cars, freight cars, express service and facilities, electric railways, 
highway motor vehicl.'s. sleamboals and othei marine transportation equipment, pipe lines (othei lhan those for transpoiiation of water), and 
other instrumentalities ..tci-nlcd to the transportation of peisons m propcilv foi lure Iclcciap'i .mJ icicpln ,ic co.'np;inie' uc not meant lo be 
included. 

Noncarrier companies sbould. foi the purposes of these sclieitulcs. include te'ephone comp.mic . icf,'graph companies, mining compa­
mes. m:inufacturing companies holel companies, elc. I'urely "holding companies" ate to be chisscd a- noncarrier comp inies. even though the 
-.ecuritie^ held by sucii companies arc largely or entirely those issued or assumed by carriers. 

X. By an active corporation is meant one which mainlains an organization for operating properly or adminislering its financial atfairs. .An in 
.iclive corporation is one which has been practically absorbed in a conlrolling corporaiion. and which neither operates property nor ai''"'..isters 
ils financial affairs; if il iiuuniams i.n oigani/ation il does so only fnr thc purpose of complying wilh legal requircmenis ;inil m.iinlaini.ig title to 
properly or franchises 

Rai'ioad l.cssci Annual Rcporl R-4 
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ranttul;»r\ t • tnvt-itHK it^ in SI»K>'.. honds. <'(hti stturcd ^thlitudans unset.iiicd m>ic 
n\eMm<m .HIV-KKCN i»f ^twipantts .iffiluttii wtlh resp.>nilfni invlmtcil in ;h\>Mmtv Nov "^1^ 

Siiikinj-fund--' . ' Ih. ••(*;ipit.-jl olheT - I ' * ' ' 'M'^ 

\ r H I 1 V l l I I I O M I ' W I I s 

iHi.is jioi 11 ..11 r-iiri ."' vl.l. iliiiii; Ihc ir cslfi*-!,! ' ' ' 
i i i l l l P i n s (.(J I h l , . I l l d f i -> 

Indu .lit- t>\ inc.,.!i\ ..1 .tn jitiilruo. i i c i i . ii, ,,' 

nic-- .arui " " I " . "InvtiriiTice anti other fiJnvl-
t m«r Ihe nj.nie s'f a rcrmrtin^'less.ir ton,1 

p.iilKulafSof !(s imfsiP'tDl*- ir allllialCiKomr - iic- K'. 'it lis'mi; iliost .1 .̂ • 
n.im^v sh<wtW bc ti<*!et! tf the orJcr tr. which ihc. appear on iht kilaiitc shcci 

• • • - - iP this M.hei"uk- •.htMiliJ he nvMk m .KCi>rtl;tnt.e with ihc iklmilM-nN.. >i L ' - I . I 

scc-irill IS picdiicil. iliiill|:a{Kd. t» .ilhcrwi-
tn.ul.iiv III suth iiWi|t.iliiiiiv 111 IIHII.Hiirs 

(iisv Uilals (i>l .-.ictl vliiNS iind Im Cilv .̂ v t i x l . , . . . ..ii.l ., ,it.,.itl u.c. ,. , v...t, . . . . 
I-nlriev in ciitunins (ill shuulil sh.,v. ,'.i:c of tiiiiuirilv of KmiK .inil iilh<i i-vidciiccs nl tndc hi , , 

(it-v. Ill liiNC iihliniili.ini 111 Iht- . . l l lr .Icsidniilinn (I'.iliirc vcii.i'K Iht- d.ili- in cnlunin nil m.i\ K 

t 
1 I'.W ' 

.\c-
(̂  O i l T'.I 

. l l 

( 1 . 1 -

\,. 
Ibl 

Kind of 
mdusirv 

(C) 

Name of issuing company ar.d description of security 
held, also lien r-^fcren^c i | .no. 

(dl 

1 vient of 

IW KS rMFM> SI 1 1 OSKM- VI VR 
i w m s \11 f i » vUiil Sl 
llti II \l t 1 DSI^ Ilt \t Sk t 

1 I'.W ' 

.\c-
(̂  O i l T'.I 

. l l 

( 1 . 1 -

\,. 
Ibl 

Kind of 
mdusirv 

(C) 

Name of issuing company ar.d description of security 
held, also lien r-^fcren^c i | .no. 

(dl 

control 
(ei 

Pledged 1 
I f ) 

I iiplcdiicil 

(gl 

1 1 
^ i 

4 

r. 
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The American Forest Products Corpi )ration ' lolds a Highway 
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217. INVK.SrMKNTS IN AI-HLIATKIXOMPANlKS—t oneluded 

WVESnHFJSTS AT ( I JONK OK VT.AH INVF-S-rMKNTS DI.S'PlOSED I I * OB VUlUTlWll D t » ^ 
ntiRINt; YEAK 

MviMNWi OR irirmiK.vr | 1 
B(K>K V.Si uE OK V.VtOllNT HF.l 1) AT lIXtSK OK VKAR 

INVF-S-rMKNTS DI.S'PlOSED I I * OB VUlUTlWll D t » ^ 
ntiRINt; YEAK 1 1 

In sinking, 
insurance.and 

other funds 
(h) 

Total boolt value 

(i) 

Book \aliic 111 
investments made j 

during year j 

(J) 

liook value 1 

(k) 

.Selling price 

(1) 

Rate 

( I t l ) 

Amounl cr''dited to ' 
income • 

(n) 

l.ine 1 
Ncl 

$ ( S $ % $ 
51 

52 
53 

54 
55 

.V. 
5-

58 

59 

60 

61 

62 

63 

64 

6< 

66 

67 

68 

69 

70 

71 

72 
73 

74 

75 

76 

77 

7H 

79 

80 

81 

82 

83 

84 

85 

86 

87 

88 

89 

9<) 

91 

92 

93 

94 

95 

% 
9' 

98 

99 

m 
101 

102 

103 

104 
X X 105 
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217A INVKSTMKMSs IN ( OMMON SHK K.S OK AKHI IA I KI) COMPANIKS 

Undistributed Karnings From ('ert8in Investments in Affiliated Companies 

I Report below the delails of all invesiments in common 
stocks included in .Account 721. Invesiments in .Affiliated Com­
panies, tthich qualify for the equity method under instruction 6-2 
in the Uniform Svsiem of Accounts for Railroad Companies. 

- i ntei in column (cl the amsninl necessary lo retroactively 
adjusi those investments qualifying for the equity nielhod of 

accouming in accordance with insiruction 6-2 (b) (11) of ihe Uni-
fiirui System of Accounts for Railroad Companies. 

3. Knter m column (d) the share of undistributed earnings 
(i.e.. less dividends) or losses. 

4. Enter in column (e) the amortization for ihe year of the 
excess of cost over equity in net assets ' -quity over cost) al date 

of acquisition. See instructions 6-2 (b) (4). 
5. The total of column (g) m'jst agree with line 

200. 
6. For definitions of "carrier" and "nont .ii ,-. 

instructions (, and 7 on page 23 

tchedi'le 

K 

9 

10 

11 

12 

I' 

Name of issuing company and descnpiion tif tecuiity held 
la) 

.Adjustment for invest 
Balance al beginning of' menls qualifying tor 

year equiiy method 
Ibl 

Carriers: i l ist specifics for each company) 

None 

Ic) 

Equily in undistributed 
earnings llosses) dur 

ing vear 
Idl 

Adjuslmeni fiir invest, 
ments disposed of or 

.Amorli/ation during vy rillen down during 
vear year 
(e) (f) 

Balance at close of 
year 

Igl 

-. I 



217A INVEtSTMENTS IN C O M M O N S T i X ' K S O F A F F I L I A T E D COMPANIF.S-< oncluded 

I'ndistributfd Earnings From Certain Investments in Affiliated Companirs 

I ine 

\ o 
Names of issuing companv and desciiption t.f scci.rily lield 

la) 

ftalan. c .it tseginning of 
year 
Ib) 

i 1 
Adjuslment for invest f-.quHy in undistributed 
ments qualifying foreamings llossesi dur Amortiiaiion during 

equity mellmd ing year year 
I d Id) (e) 

1 
Adjustment for invest­
ments dispcised ilf or 
vsrilicn down durin^t^-,-c t 
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Noncairiers: iShov* totaK t>nU for each colunin) 

Total llines 40 and 41) 
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218. t m i K K INVF-SrMEN'rS 

'.rive pjfli-tjlajs t>( !nvc-.lmci;.^ m •'•'-k*. ' ml- \ I oh>i||4(CH)*> itn%ccttreil 
fx'ici dnd in-olment ;«d\i)nv.c''> c>f .vil cojMU.t " nv "'.hei tti.m .itlili.iicJ vt̂ mpiirHCs. fix'ludrd in 
aiCAHJDî Nos " ^ I ^ . "SinJim: fiitxls" 'Ih, ( .ipiia anvi <»ihcr (cvtrvc ^und '̂ .'72 (Hh»finvcM 
frcnts'*. ̂ nd "P. 'Insurance and oi^*tr fund« ' I ; viAimmtv int.luded in ^'ctHin^ No\ "is. 716, 
.ind ""I? held b> irustees vri lievi »>( WA- li .Krptvsits ic^Mued iimlci iht «i.iveTmny mstrun*cn( *tv (uhe 
excluded from this «le< uJe 

r f-nlei the mime «»/ i repornng U swt compuny tn if»e KHJV trf ihe vhedule ami give Ihcretin 
der. particular* of iii* (.ther investments hefure lisrinit ih*)"* '4 a setund lesurf l lwvr na/n 
sh*>uld he Iisted in ihe i fdr r m which Ihev ;ippear on the balance sheel 

* KntrH-> ill 
•-inicfKtni gtv< I) u(i |)a|{c . 

. . ' , , . 1 . : • ••' i i l i i l l i t l i v . i n l rfl l n ' t . r . I t l 

i.i.,s .ilM(H: Ihf iilvc-inK Iits t>v iiKjns ci irllci v h|pjrrs. •.ynir>.)]\ 
in columns fd/. fhf. and (ci Invesimenis in L) S Irexsury hilK am) ru u s fn.f> hc rep<*rie'* n\ »»oe 
Item 

4 Indicatt • tv nwrk m c<Aimn ld» Ihc t»h t^tnn^ in ^ufiptm tM ' i tiv h iny 
securiiv IS pl( ' 'herwise efwumbered. ipv'ing namev ;inil »>iher imp< rtiiri pm 
M- 111,- , r f s u . l . . . . . , : . -. . . • U . ^ 

i iis (oi cath wia-. • -mil ur '.n h vuhcUss. artd a ffurti li.ial fo; e;K h I K K H . J; 

1 ine 
No. 

Ac­
counr 
No, 
(a) 

Class 
No. 

Kind of 
industry 

(c) 

\unie o( ISNUIHK *.i>nip.iny "t jtu^ ernmeni and Jest npiitiii i 
lien reference, if any 

(d) 

INVK.TMKN1S AT CIXlSK < * Vt.AII 

IMN)K VALIIK (!*' A M O i m HEIJ) AT CUJfiK UF VtCAR 

Pledged 

(c) 

llnpledjied 

(f) 

See note on peige 2^. 

6 

7 

8 

<J 

10 

II 

12 
IX 

14 

I.*; 

16 

17 

IK 

19 

20 

n 

24 
25 

26 
27 

28 

29 

30 

.11 

32 

33 

34 

3< 

3fc 

37 

38 

39 

40 

t l 

42 

41 

44 

4S 

4A 

47 

48 

49 

JilL Total 
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m . <nHf R INVKSTM?MS—( i.^iudtd 

jl a!r 
f - ' l t ' U - s 11, . . 

-'.v In case uhli|[ali<>(t> 
tild »Hher cvKler'ci's «rf tndi 't 

'vi^'ti.ilutti iiuiliiit: SCI laity , th'' daV in coluiur itl itmy N 
' 11 ! K . i.ll s ti( iiivesliiient-i-• . , . i , . i;- • ,, ::• , i ',, . 

•in s (/* U» <k I. tni lusfvf if ifK \.>>sl Ol . 11 > invt'stiiit nl in.uti diinng ihc yc.il Ait'.i 
valt.f irptiried IP cidunin dt. explain lie matter in ii f^mirHtir Hv "(i>si" is rrn 

l.'.l.- -ilhtn uivcn minus iiLcrued itnercsi or i.ividciids mcludcd ihciein If (he cimsui. i 
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251 < XPITALSKK'K includrd 

ft] and ratificatton of the stockholders has t^cn ohiained stale, m a fi>oin*ne. i '̂ rtuulars of 
such c.;ndiiKm and i4 the re sponde nfs tomp'ian.c there--uh Ii should he ntiie 1 th*- seclHHi TOa 
of the Inlersiale Commerce .\A makes it unlawful foi a cK'/ier u> insue or atisu rK' i > securitiev 
unless antl unnt. and then '-nly to thc exte.n th.il. Ibe ( i/irmtssion hy c^der autlu>ri/c> such issue 
i,>r assumption 

Kmnes in columns (ft and tnt shiu ld mciude si Kk nominally issu*d, rMMntrtilfv oulstanding. 
atxl Jt tually i.xjtstanding for ihe pu-poses of thi'. re. ort. capilid sio- * and olfwr sec ities are 
cvwtsidercd to ht r>nmiruiy/v iisucd wien te t t i fk i i . s ve si>ined and seakd aiwJ i»lave; with lhe 

proj' t tftit er for sale and delivery *>f are pVdgcd .« otherwise place*, in stjme specia] fund of '>« 
rr^p^mucnt I"hty aic ctmsidered lo he .**.:'«//> iivwdwhen %«»ld lo i Uma t»de purchaser for i 
va'i i»hle I-^nsideraik'n. and such purchaser holds them (ice from tim'rol hy the respondeni 
securiiies aciuall) tssucil arid rnx re»i.quired hy or for ihc lesporKleni a e (.fMisidercd lo ne acfUA 
ly tHJtstantiinti If rraLCutreil by or for lhe ic • .'.cr.t untler siich circiimstances ai require the'^ 
to he (.onsidered as held alive, and m>' i.i*fn rfi; . • rctitci! itu \ . <• , i )v..li- i j tu n.iwir 
outstandingi 

WithoL^ Par Vatue 
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.rvv I \pn Ai, SKK K < HANC;K.S IM RISK; THK VF.,\R 

• I - lull pariiculars ul siixkt atliiailv of nom; .ally issued teilhe: -irtjtinai istlies .« leis-iies 
, ; ! •ii«.ks reacquired or canceled dunnf the yei l-.nlei Ihe name of a feinitttng lettn .irpa 
n. Ul the hiidy of l)ie sc-hedule and give, thereunde.. parliculart III lis capital ttiK-k chani.-' • • -r 
the vear hefofe lislinn Ihnse of a second k-stor Ilicse names thould he lisled in Ihe nf.l. 

ihey a[ipeat on the h.ilantc theet In column icl ttate whethei ittiieil for contlfuclion of nci* 
propeniet. Iiu addiiions and hclleri entt lot puichate of f.iiiisav of iHhei pri-p-fly lot innvcf 

fi l l aiijutMtton of st-ciiriliet ft reoiiiani/aliiin. of fiif ml- i nKpotale puiptiset AKo ifivt-
,,;ir hef and date ol ihe auilKiri/. lion hv the public aulhoniy undei who.e conirol such issue 
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.sr(K KS I.S.Sl!K.n IM RINt; VF.VR 

I l i l l l - I ' f i s s i l i . 

Ib) 

Purpose of 'hi- issue .inil .iiilhoril\ 

(c) 

Par v alue* 

Idi 

Net proceeds 
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for isstie Icash oi its 
equivalent) 

le) 

lotal 
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"1 or nonpar stiKk. show the numher of shares 

254. ST(K K UABILITY K>R < <)NV|,:RSION OFSKCIRITIB.S OF OTHKR ( O M l " N!KS 

If .11 Ihe close of lhe veil lhe lessoi comp.inies incUuleii lO ihis lepoil were siibjc . i u- m. Ii.ii-il.u L. ISMIC ihi-ii i.v.ii caml,.! !o,k m exch.mye 

f.ii iiiilstandinj! secunties of consiitueni ->i olhci onip;iiiies, uise full p;itlitiiUirs llieieol here uiidei. incUi.linn names of p.,rlies to conlracis anil 
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253, t \IM I \ l S K K K ( HAN(;i:.S IH KINi; TIU VKAK—( oncluded 

Vl JS rrade. naming such authoniv tn cotumn fr '• ir.clude .is c.isti .lil nioncv ».tic». ks. drat is hilis ol 
exchange, and itlhet commtrti;,! paper pav.i' it at par im i*emand Kt - lK>^^l^al!v issued st.Kk. 
••hti" returns in eoliimns (a). fhK u». and (dfonlv loi each class of ^ar si t^k aciualty issued lhe 
sum of (he enlnes in columns (e). ( f t . atui fhK plus discounis or less premiums m column fg). 

h- '..id t^ual th«' cnl:v tn .diumn Id) 
'';iiitculatv voncerninpihe rcacmnrrnti-, 

1 cttlumns taK fit. .ind tji 

254. STOrK MABIIJTY K)R CONVFRSION Ol S K d RITIKS OF OTHKR COMPAMKS—C oncluded 

;th^trac•ls of terms o i con.rncts whereunder such l i fhi l i iv ovists. 

None 
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-I tct Illilk"- 111 .K t i,ii, ' iiiileil llehl iiiiin. Receivers 
aiul lii.--lccs --cciii'iict. till. ! tj,ii|<iiienl ohli^ialioiis. ' .IIKI i . l i . ; i i i | i , , i m ohli(;alMiis and i,iin i .i-.M.i.n i , , i , i . . . . ,i I'lt close of the 
vear. together with mteresi .iccrued i.id intcretl paid durinp Ihe year and tolal .imount of matured interest in default Include receipls outstandint 
for funded deht with thiMr respeclive Issues. 

In colum.i (a)e.itcr the name of a veporting lessoi ciMiip,ou and give, (iieieoiuk i . llic ii.uiu ul c;. Ii ot Us l.uiiilt m ,,^hci iililii;,ilioiis before lisline 
those ef a se .ond Icsstir. Thc names of the lessors should he lisled in Ihe order in which Ihey appear on the hitlitnci ^ : i ! ( l.issift il,e funded debi 
and •.: uritiet of each lessor by accounts and according lo the following designations in the numerical order given 

(1) Morlgai^e bonds-
la) With fixed intereti 
Ibl Wllh contingent interest 

(2) ( ollateral trust bonds: 
l;i) With fixed interesi. 
ihl With contingent interest 

111 rnsecured bonds (Dchentiiresi 
(a) With fixed interesi. 
lb) With contingent inierest 

(4i 1 quipment obligations (( orporalion): 
lil l Fouipment securities 
Ibl Conditional or deferred n.iv menl coniracts. 

(5) Miscellaneous obligations. 
(6i Receivers' and trustees' securities: 

In) Fquipment obligations 
Ihl Other than equipment obiigaiions. 

I l l Short-term notes m def;iiill. 

(iis-c ioi.ils for e.ich group .lOii subgroup of hoiHls or i.iher oh'.ij;.,'ions ( \iluwis (i i . (g/. (hi, <i). .imi <ji .uc intended furlhei In ..-lassif \ the uhlig.i-
lions of thc company and are to be answered es oi No. 

If an issue is a serial issue, the lasl date of malurity shoukl be shown in ^olurnn (c) preceded by the letter S." If the pasmenis required in Ihe 
contracts for equipment obligations are unequal in amount (except tor Ihe last payment) or are to be made at irregular intervals, show a symbol 
against thc entrv made in column .'cjopposite the name of such iibligation and give particulars in a foolnole 

If the issue is an income bond, the entry in column id) should he the annual maximum rate of interest specified by the indt nuire In cokimn ik) 
show the approximate number of miles of road on which the mortgage is a direct lirst lien :ind in column III the approximate number of miles of road 

1 which thc mortgage is a direcl junior lien. Do not consider any road or othcr property Indiiectly subject toeither a first or junior lien through thc 
,.iedge of collateral, leaseholds, or other contractual rights in m.iking the returns required in columns fi';. (j). (k), and III 

In column ^n; enter the amounl of bonds hoth nominally and .ictually issued up to the date of the report and not the amount authon/ed 
Matured obligations amounting to less than $50.0(X) which have not been presenled for payment may be combined into a single entry i!etiri\..icij 

•'Minor items of matured obligations, each less than S50.(K'iO, " and the total of such items shown inafoolnote. 
No entries shall be made in this schedule wilh respect to issues of matured obligations nominally issued or nominalk oulstanding when no pans 

of such issues are actually outstanding. 
For definitions of "nominally issi - ;d ," "nominallv oulstanding. " ' a-. Hi.ilk istued. .uul ^iclualk oulsnuiilinj;. sei St lu iluie 2'̂  I 
Fntries in columns (v)and /w ishould include lnle;.•^l . i . c riiei) .ui fiunieii ilelu ic:iti|uired. matured during ihc year, even ihough im ponion iif the 

issue is outstanding at thc closc of the year 
In column l> )enter the total in account Nu "KI •mu rest In defaull. " al the close of thc ve.u 
On page 41. g-ve particulars of changes dunnt: the ve.ir in funded debi and olher obligaiions. following lhe same order in w hich ihe> appear in lhe 

prior pages of this schedule 
In column f / ) stale whether issued for consliuclion of new properties, for additions and betterments, for puichase of railroad or other properly 

inr conversion, for arquisition i>f securiiies. foi reorganization, or for iMhcr corporale purposes. Also givc thc numbei and date of authorization by 
ihe public authority under u hote control such issue was made, naming such aiiihoriu 1 or nominally issued tecurities. show relurns in columns Ul 
and f;ia)onl> 

For each class of securities actually issued, the sum of the entries in columns Ibb) and ici ). plus discounts or less premiums, such discounts or 
premiums lo bc shown in a lootnole applicble loeach issue, should equal the entry in column tei) For definition of expense, reporiable in column 
(t t ) eee Delinitiiin 10 in the Uniform System of Accounls for Railroad Companies. 

I'articulars concerning the reacquirement of securities that were actually outstanding should he reporled in columns l . i l . iddi. .uul ee) 
Include those securiiies that have been called for payment during the year lor nhich liabilily has been transfened in .iccounl No Hi'i. Other 

currtnl liabilities" 

NOTKS ANI) RKMARKS 

Railroad 1 essor Annual Rep.ui H 



1 I t s i i , i l i i i i . 

261. M SI>KI) DKIi l \ N . ) O I IIKROHI.I(. \ I IONS 

1 l l l f 

s.-

X 

S) 

10 

I 1 

12 

1 • 
14 

! •! 
16 

r 
18 

IV 

2l) 

21 
s - t 

2? 

24 

2̂  

26 

27 

2H 

2V 

.̂ 0 

,̂ 1 

;2 

u 

14 

11 

it, 

iH 

.w 
40 

41 

42 

4 ' 

44 

45 

46 

4H 

44 

Sll 

M 

l l , , 

l i t ) 

, . ' , 1 i | i . R,>li- 1-,. 
.cm [s • 
. inriiiiii 

ICl i l fc i i ; 
vcai 1 

n i l 

I l . , l t ,„.c 

l e l 

I • l ' l ' - c: 

^I(MI 

( l l 

nw(unlv,<<fi 1 S inkng 

etlh.mfi.1 , 

sinkinv (und ; 
tgi \ Ihr 

1 l t t t l icn 

l u 

Jll„, 

• l l . l , 

111 

See consolidate balance sheet a t tach fed. 
1 

i Further information v r i l l be f u r nishe i upo: 1 reau ;s t . 

I ' ­

(irand lutal 

I S i m i s l I'KllV i s l t i s s ' 
'INH s t w i I I . M lo s IKllV l l l f MIK 

MtiHtJinuiniiin 
miAi • i t iPiKyiN\i 
omiVtHHKII iSIH 
JH r n i l j f s i i t IHI 

IWI II.WII>N',*S 
SW-R-U.SnrMr 

• 

!<.ulroad ( essor Annual Ri porl R l 



I e«soi Initials •̂ear 19 

261. KKMIKI ) DKBr ANDOTHKR OBI K i ' HONS—< onJin 

\ P P K O X I M m . 

M M B f K t t s 

M i l K.S O f 1 I V f 

f - - - - 1 

» » « M N T N O M I N * i n 

L V i l H » A M » - • •• 
\ M O t N l K K \ r O I I M ' 1) 

M M \ l V M ( M S I vt 11 \ 1 1 \ i l l I S I \ s . | i , M . 

D I R M T I N 

S l B i K I r T O - -

H r l d i n \ p e c t ; i l l u t u j t 

i i r i n I f t a t i i r v m 

p l r j ^ r i l I I t l e n i i l i 
( . i i« . r . ' c iJ 

C o n i c t r d i h r o u K h 

s i n k i n g t t j ' K i i>r 

o l h e r w i v r i j i w c l r d 

l l < t c i i l f f > i.<tni.i I c t i 

i h r o u | ^ M n k i r i t 

1 H * l i ( i n > p r ( ' u l f u n d s 

I i i r m i r c » \ u r v o r 

p l r d | { c d { I d e n t i f y 
1 

\ 
J u i l l l l l 111 

l i t s i l i e r i 

I I I 

, , , , 1, . , ItJ 
p t c i l i j c c ' . . - I i i r i t i c t b v 

( . i i« . r . ' c iJ 

l o i . i l . m i o u n t 

. i t - f iu iMv t s v u r J 

( p i 

C o n i c t r d i h r o u K h 

s i n k i n g t t j ' K i i>r 

o l h e r w i v r i j i w c l r d 

l l < t c i i l f f > i.<tni.i I c t i 

i h r o u | ^ M n k i r i t 
p l e d g e d N f c i i r i i i f ^ t^v t a r - . t , , . -

r - , - . , , . , . „ ... . . I . ­

. n 
J u i l l l l l 111 

l i t s i l i e r i 

I I I 

. i c t u d i l . I t t u e d 

I m l 

t v f i l h . i ! 1' ' . 

m . i t u t e i l l ' t 

t y m l x i l ' M ' t 

m l ( o l 

l o i . i l . m i o u n t 

. i t - f iu iMv t s v u r J 

( p i 

fund hy 
s> m h o l " s . 

(Mt 

i I M l U t t ' d 

•.>fob*»! ' M 

l r , 

' i i u l u r c d 

. , I U I I I T M I 

I I I 

l n r p j v m c - i i l 

i i i c c m i n l " i l l l i l 

111 

$ $ $ $ $ $ $ $ $ 

• 

r> 

-
s 

IV 

10 

11 

12 

1-

14 

1"= 

16 

1" 

IX 

1<I 

"•(1 

S 1 

S I 

2'' 

24 

•>< 
26 
t-; 

2H 

29 

Mi 

il 

12 

11 

i4 

35 

.̂ 6 

il 

m 
i9 

Mi 

41 

42 

4i 

44 

41 

M, 

41 

4ti 

4') 

11) 

11 

12 

11 

S.J 

Pailr.iail ! essoi Annual I!epori R 4 



.261. H 'NDKD l-'^ m \ N I ) O I U K I t t )B l K iATIONS—( itnl lnutd 

)• r 

1 ne ' 

1 

6 

K 

1 

I) 

l't 

14 

1.̂  

In 

P 

18 

IV 

20 

21 

ss 

2' 

24 

25 

26 

28 

:9 

ill 

11 

.12 

11 

i4 

11 

if, 

37 

18 

.19 

40 

41 

42 

41 

44 

45 

46 

4" 

4« 

49 

M) 

M 

52 

SI 

S4 

N . i m c , , f 1- -- , ' , , „ • , , , i | i g . i l i i i i , 

(1 : . .11 p,iCC IK, 

la) 

AMOI NTOI' INTKKKST ACCKl>.ll IM RINI. M- A* 1 
durmi: vc.ir 

U ) 

1, • ( N . i m c , , f 1- -- , ' , , „ • , , , i | i g . i l i i i i , 

(1 : . .11 p,iCC IK, 

la) 

{ hiin>c-d 111 mciinic 

(V) 

( h ; 1,1 

. I C l l l l l l l l s 

(W) 

1 
durmi: vc.ir 

U ) 

I I I I . . I I 1 11 l l c l . . l i l l 

ly ) 

$ s $ s 

Grand 'Votal 
Ill . 

Kailioad l.essor Annual Ke, o i l K 4 



Lessor Initials 

26 !) D K B r ANI) O r H K R OBl . ICATION.S- ( omludcd 1 
SEri lRITlE.S IStSL'KD D I RINC YEAR 

SECDRITIKS RKAi. O l i I R K I ) 
D l l R I N f ; YKAR 

1 A M O I I N T R K A C Q l IRKD 

• 

Purpose ol ihi . . .. . i ; : . •:, , 

1 
i 

i I'ai value 
Nel pciieeeds received 
(or issue (cash or its 

eijuivaieni) 
t-sj-i -IM- • -sninn i 

Hal value Purchaw price 

L oc 
\ o 

(7 ) (aa) (bb) Icc) Idd) (ee) 

$ $ $ $ Is 
1 1 
1 ' 

•; 1' -

i 9 

10 

11 

12 

l.t 

• 
14 

• 
1 < 

1'. 

r 
1'. 

r 
l,s 

1'-' 

l,s 

1'-' 

2ti 
11 

s -t 

2^ 

24 

2'; 

26 
s-

2X 

2V 

10 

11 

12 

1̂1 

14 

l ' i 

.16 

17 

18 

19 

40 

4! 

42 

43 

44 

4.5 

46 

47 

4K 

49 

111 

51 

52 

51 

Grand I'otai 1% 

Rriilroad 1 essor Annuaf Repori R 4 



"i eai '.'I 

266. IN IKRKSI ON !N( OMK HONDS 
I <iiv« pitTitcuUrs cunccmtnii interest pavahl. . uccue-l. paKi. int) jctlimiiliiieil antl iinpai., 

the tecuritics havingctimingcnt int. 'est(wnvitinin clatsihetl as 111 Miirtitaicc Hiintlv i ' 'u ullrft. 
ffUM Btindt. and Iti Uniecured Btinds il)ehenliifetl, in vhedule 1 unded l>eM .ind i ilhi-
'iWigaliont 

^ In c.iliinint l-ii. Ihl. and ici siale the name, am.iunt. and miminaf rate nl intereti shtmn in 

,,n. lai. ici, and iJi. letpecliieli. in schedu e 21,1. It,, e.t. t 
lltr nanies nl tuth secunites in the tanie urdei at in sclieduli 
l l , , I lumn Ijithiii* the amnunl ul inieiesi payable Iiir Ihe v, ., .ii id. -i.,i,,(,..i, , .,. 

't III liu KinJt iHilttamlinii at the citite ul Ihc year plut llnite ,etired "Junng th.- ye.i, 

1 tnc 
No 

X 

9 

10 

II 

12 

11 

14 

l'i 

16 

f 

18 

Name i,f istue 
tfrom sciiedule 261) 

(a) 

19 

20 

Amtiuni acluallv niii 
t'.inilrH' ifuiin 

••-1) 

II I 

Numinai r.iic 
of interest 

Ifrom schediile 
261) 
lc) 

AM<H NT<» INTK:RK.ST 

Maximum .iiiiiuint 
payable, if catm- ( 

(d) 

A.miunl aciually pay-
. hlc wilder ciiniin 
iiem inlcicsl provi 
sums, charged lo 

income for ihc vcar 
lc) 

260. AMOI NTS PWABI.K TO AKKII lATKD COMPANIKS 

(live lul) particulars of amuunts included iii i,.i'.i 
accnuntt thuuld K- stated separaiely 

i i l t l i l i l t d III I l l l t f c , 

l i n e 
No. 

4 

5 

6 

K 

9 

10 

II 

12 

I < 

14 

{' 

16 

|7 

18 

19 

21) 

21 

24 

Name ilf debiiii company 

(a) 

Amounts payable to a f f i l i a t e s are el i i rInated i n the consolidated balance 
.qheet attached. Further information w L l l be furnished apon request. 

Niime (if credilor company 

(h) 

K.ulro.id I e-sor Anniial keporl K-4 



Zhh l \ r>H>-S| O M \ < OVII IW>M)S ( im.liHlc^ 

J tn ,.(ilumn f r H h o w thc amotinl »il lmcr f ^ ' i.hA:((rdu>ihe 
^ In column ( f ) \ h i m thr difTerciac h r i v t rm u>lumns fd l diiti u , 1,1,1 ( , v. ii i 
h In columns ih) . tiK .tnd ( i^ sHo* lhe jn i . iun is i4 in lcr rs i j<.iu<*Hy paid dunntt v e ^ i . >egrc 1 sr- i i f t i \ plus earrK*' •crcsi unp i 

gated inco lumns rh/and i f t h t i w e c n paymeniNappluaWc lo lhe curreni vear s Ac i r iwK , .mtl tht v 

AMOIJNT 0 » INTKRf S I - < mt inur i t 

m W I K M l HfTsvKf.N MAXIMI^ r*V A1U.K » KAINW 

AViAUKX'VrM t l AI I V PAYAWi 
Tt lTAI . PAII) V H H I N M Ml 

I'criod l l l i . i l l 
pciccnlapc of. 

(or »h ich 

-—, 
I O H I j c m m i i l j i c t i ii 
earned inleresl phi 

carne'l interest unp iiO 

— 

I -< 

Current year 

I f ) 

Al l years loda t r 

tg) 

On accounl tif cuneni yeat 

Ih) 

Dn arcount of prior years 

l i l 

Tnlal 

1)) 

cumulative, 
if an i 

Ik) 

:ii (he closc ttf Ihe vear 

it) 

N.S 

$ $ % $ $ $ 
1 

1 
i 

-

I l l 

11 

12 

1 • 

14 

1-

16 

r 
!̂  
r. 

21 i 

I'.nines in Loliimns {^i. ihi, jnd ) shtiuid ifKluilc l̂ ^̂ •'(•̂ t .K(.ru<i''i i»nt) 
of ihe ycdi 

268. AMOL'NTS PAYABI.K Tf) AFKILIATED COMPANIES—( oncluded 
k hi retired di innjt l lv: vc-r trvcn i fnnj^d no [lorimt " i l M . t n t J i n i i : i l t h e I. I( i*. f 

BALANCE AT ( LOSK OF VEAB Kale llf INTERUST A( CRLEI) 01 RINt; VEAR 

Interc 1 paid during 

year 

io 

Notes 

(c) 

Open accounls 

Idl 

Total 

le) 

interest 

If) 

Charged lo incninc 

(tll 

[ hariied in cimslrucliiiii oi 

olhcr inveslmenl accounl 

(hi 

Interc 1 paid during 

year 

io 

1 i i i i -

N, 

$ $ $ ''/, 1, •i % 
1 

-1 

4 

s 

6 

-
X 

9 

ID 

11 

12 

1.1 

14 

\1 

16 

17 

IS 

19 

20 
1 21 

• 
-11 

11 

.̂1 

1 

Railroad l.cssor / nnti.ti Report K i 



l.mo 
No. 

10 

11 

12 

u 
15 

16 

1 
ISl 

19 

2t) 

21 
-s-l 

21 

24 

2< 

26 

^ 

29 

W 

M 

5 !2 

— i i i i 
.a. 

14 
-1 

-tl 

> 
3 16 

X 
r. 

•3 

Z- i'4 

4(1 

, ,n\ irKlutlctJ in | \Caf, rcNpetii^'-iv 11 ihi-dcpitx uiiion Kt\c is olK't ih.in :he lcOt!Cf * ;itoc .11 nil 0 sp;.in [ JitTerince N.lwi. t: ihc tl̂ f̂ »Iv̂  ii^cd a> (tM* uef.ict.ialion has* and u'u-̂ t v.; •is 
' Xhc t..uric:"N III- i atKm \h<.Hitti N: niven. Ut^'lhci wilh .\ Nt.t!emen1 K pTtm.iix .K V olOII^ u-. inu ilmc t̂ K- j K-Ĵ -c: .0 mvcNimcne in e^uipmcAt. 

.ind v 'oNC i»f tlie 1 1 

I b l 

U - . l ' i n . - f . . 
DEBITS IHIRING THE YEAR CREDITS DLRII^M; THE VEAR 

closc tif \, 
(a) I b l 

nai.incc .1. 
hcginnii^g isf year 

Ic) 

.AilijitMiu .md 
t««enner.ls 

Idl 
Ottiet debits 

le) 
Tolal ilcbjis 

(f l 
ProiKTlv relired 

(R) 
Other crediis 

Ih) 
lo l i i l credits 

(i) 
closc tif 

( ^ • \ 1 isi-ismisf |V^S $ $ $ $ $ $ $ $ i 

n t ' l F r i» iph l - r r . i in I-ars Not Ap; i l i c a b l e 
( is^ Passtnj;f*r-lr'iin'••ifs 

(11) Highvs'Ty revenue eqiiipment 
1 

y l i t ) Flo-»rinfr rt | |tiipm»*n^ 1 t^.T^ W{srk i*A^Mipn^m1 
T 

i 

Total 

I12\ 1 i-irnnsnliv^^i 

t5^> Freight-.i;iin cars 

1541 Paiisenper-!r;iin c-ars 

(55) Highu;iy revenue equipment 

(Vl) Floating equipment 

i S l t W o r t : p i^ i i ipmf*nt 

IS8) X,tis<^i>II»n(>oiis pql i ipmr^r . t 

Tol .- l l 

l52) l oeomolises 

151) FreiKfit-train cars 

|5J1 Passenetr-tr-iiin cars 

(5^) Hie)iw;ii. revenue equipment 

1,56) FlcialinE eouipment 

(5~) Work euuinmeni 
r 

(581 Miscellaneous eauipment 

Total ' — = 

1 

(52) I t jcomot ives 
' — = 

1 

l ^ i ) Freighl-lrain cars 

1 

(54) PasNcnRer-ttain cars 

1 

1551 Highway revenue tquipment 

1 

(.Vl) Hoating equipment 

1 (57) Work equipment 

(^K) Mi\cell:in»^oiiS eqiiipmenl 

T o i - i 

|S2) 1 ocomotives 

(5.̂ 1 Fi eicht-train cars 

154) Prtsi:<»nper-trnin cars 

(55) Highvias revenue equipment 

|sAl ptis:4tinp pqiiir^ment 

(57) Work equipment 

1^1 Mis.~i>llnn>>oiis f q i i i p m r n i 

Total 1 . i 



K
a
ilr

, 

41 

42 

— 41 41 

44 

> 4> 

3 46 
t _ 

4"' 
X 
•g 4« 

:s 49 
X 

50 

M 

If, 

11 

59 

60 

61 

62 

6 1 

64 

6S 

66 

6"' 

68 

69 

70 

'1 

"9 

,><l) 

(52) 

(5.1) 

(-54) 

(.55) 

(.56) 

(5--) 

(.<;8) 

(52) 

(5.1) 

(.'•5) 
(56) 

(5/) 

Ii'm 

l ' 2 i 

(5.1) 

(54) 

(55) 

(56) 

I s-l 

(.-2) 

(53) 

(.54) 

I ' t ' t ) 

(561 

(.57) 

(."iS) 

(52) 

(-5.1) 

(54) 

(55) 

|SM 

|SX) 

Locomotives 

Fteight-train cars 

Passenger-ti.iin c.ir.-

Highway revenue eqiupment. 

Hoating equipment 

Work equipment 

Miscellaneous equipment. 

Tot a 1 

Locomotives 

Freight-train cars 

Passenger-train cars 

Highvyay revenue equipment. 

Floating equipmeni 

Work equipment 

Miscellaneisus equipmeni _ 

Total., 

I ocomotives 

Freight-train cars 

Passenger train cars 

Highway revenue equipment 

Floaling equipment 

Work equipment 

Ml-- , cll.l l ic,,11-- e o u i p m e n t 

l o t - i i 

1 cicomolives 

Freight-train cars 

Passenger train cars 

Highway revenue equipment 

Floating equipment 

Work equipment 

Miscellaneous equipment_ 

Total ^ ^ ^ ^ ^ ^ ^ ^ ^ 

ItKomotives 

Freight-train cars 

Passengcr II,ur, ^.I'v 

Highway revenue equipment. 

Floating equipment 

\"i ink equipment 

Miscell.ineous equipment 

EilUJ 



l i n e 
No 

9 

It) 

tl 

12 

11 

16 

)9 

20 

24 

X 
•6 

11 

14 

11 

>̂  
19 

40 

285. A C C R l K l ) I )EPRKCIATU)N—Rt)AI ) ANI) K Q L I P M F N T 
Isl dfhifs. iv.nis lo HkAHinl I cquipmcni b\ each k'sw v.on(n.inv it^-,iovic\l -.o ttu^ TV^AVM \ iVI^ii Ktt.ini c in column j 

^ , ,K, ., .V • n.vi, K'vi.t ,11 ll 1 , ; .'••tti intl ihf sen *fchKh iv!-:r 'o 1 ;v f anci (i( ti»r an\ miin.»f \ t^ini sh.mKI he pHvt dc*! tw ihc .ihhii \ Mtkui \> \ 

f •• • ' ' 
NanM of lessor company 

<a> 

Account 

(b) 

R ^ l d o r i - i t 
CREDOS Tt> RtSERX E 1>1 RINt: THE VEAR DErBITS T t l RESERVE Dl RINt; THE VTIAR 

Biilance at 
cksse srf yeai 

(i) 

f •• • ' ' 
NanM of lessor company 

<a> 

Account 

(b) 

• ><lMll~kV til 

tscginnii^g of vear 
(Ci 

Charges to 
others 

Id) 

1 

Oher crediis 
(e> 

Ttstal crediis 
I f l 

Chtrtfit for ReiHtment 
It' 

Other d. hils 
Ih) 

Total debiis 
It) 

Biilance at 
cksse srf yeai 

(i) 

i 

1 
1 

|s2) I o. onKiiives 
$ 

Not App] 
icable $ $ $ $ $ $ 

i 

1 
1 

(5.1) Lreiv-'hi-train cars 

i 

1 
1 

114) Passcnper-triiin i-.irs 

i 

1 
1 

(55) Highwav revenue equipment 

i 

1 
1 

156) Floating equipment 

i 

1 
1 |S71 Work eqiiipm:-nl 

i 

1 
1 

(SR\ Miscellnoeoiis i>ifiiipmi>nl 

i 

1 
1 

l o l a l 

l.'2) Locomotives 

(5.1) Freighl-train cars 

114) Passenger-iraincars j (55) Highway revenue equipment 1 i 

l-Vi) Floating equipment 
1 

(57) Work eauipment 

1^8) Miscollaneoiis eqiiipnir>nt 

Tolal 

1 

(52) Lix-omistives 

1 

(51) Fieighl-lrain , a i . 

1 

1 s-l, |\,v..cnciT l l .m cars 

1 

(55i Highvs.iV rescniie equipment 

1 

l-Vi) Floating equipmcnl 

1 
(.57) W ill k eouipmenl 

1 
1.̂ 8) Miscellaneous euuipmeni 

1 l o t a l 

i 
i 

1*121 1 oeoniiili^cs 

i 
i 

151) Frcifihl-lrain carv 

i 
i 

(54) Passenger train cars 

i 
i 

I^Sl Highwav revt*niie eqiiipmenl 

i 
i 

(56) Floating equipment 

i 
i 

(57) Work equipment 

i 
i 

l l i i l Mi*ii.|»ll-.»nt»isiiv ivi^ii ipmivnl 

i 
i Lotal i 1 ^ 

i 
i 
1 

i 

1 
1 

(s^i I .ic.imotives i 
i 
1 

i 

1 
1 

l'> " ' i Freight-train cars ; i 
i 
1 

i 

1 
1 

l.M) Passenger-train cars 

i 
i 
1 

i 

1 
1 

155) Highway revenuo equipment 

i 
i 
1 

i 

1 
1 

I Vl) Floating equipment 

i 
i 
1 

i 

1 
1 

(57) Work equipment 

i 
i 
1 

i 

1 
1 

(58) Miscell.ineoii, eoiiinmenl 

i 
i 
1 

i 

1 
1 Total i J i 



41 

42 

41 

44 

45 

46 

4" 

48 

49 

.VI 

M 

52 
st 

v) 

V. 

59 

60 

61 

^2 

61 

6-! 

6.1 

66 

67 

68 

"0 

~l 

•Tl 

' t 

4 

"8 

Kl) 

1521 Lixmmoiives 

f51) Freight-train cars 

(-M) Passenger-train cars 

(55) Highvkav revenue equipment 

(56) Roaling equipment 

(57) Work equirment 

iSRl Miscellaneoiis eauirment 

^. Total 

(52) 1 .(X.-omolives 

(51) Freieht-train cars 

(54) Passenger-train cars 

(551 Highw ay Revenue Equipment 

(-^6) Roal ing equipinent 

1-57) Work equipment 

(581 MisoHlanroiis rtfiiipmeni 

Totai — . — „ _ • 

l52l Locomotives 

(5-1) Freight-train cars 

(54) Passenger-tram cars 

1̂ 51 HighwTiv revenue cqmpmenl 

(56) Roaling equirment 

(57) Work equipment "- ' 
158) Miscellanft>us euuirmeni 

Total 

i- ' -I i Lcxximotive- , 
= J 

(5 J) Freight-train cars 

(S4) Passenper-lrain cars 

i ^ ^ l Highwav revenue equipment 

|SM Hoaling cqiiinment 

15") Work equipment 

1581 Misi-ellannsils eaiiirment 
_ — 1 

Total 1 

15?) I Iicomolives 

'' ' • ^ — • 
(51) Freichl-lraincars 

(S4i P:isseni'iI train cars 
1 

1551 Highway revmiip iliiiipinenl j 
j 

j 

(56) Roaling equipment 
1 
i 

C^": \ \ ork equipment 
T 

1 '. j , 
I 1 Miscellaneous euuinmeni 1 

Total i 1 
! [ • • -1. ••• " ' -
1 i ! 

i 



i ' ^ ^ t I I I l l l l l . l i - * 0 .1 ! 

DKPkKMATK A RKSKkVI —RO/J ) W f ) MIS< I I I A N M H S PHVSK Al PKOI'I-K I V 

( l ive a cla^Mfto) Maitnieni. fo i eath )e^\ot ^••smfuov ifhtii^'n} in ^ i s repnri. ..f the iredit^ i K ihrfr){c^ h> ittr rcMi vr .HttHin^ (KiriiiK ibr year hxai iv : of n 
re^c^vc a'-vtnmts for tlepreeiation of rt .nl • id i-us i1Lir)c>..His (-titsnii) ( i i tp r r l^ i lw in i ; (he i m Ihc aii^uunK at ihf hynn i f i f ( j r u l a i ^ Jo»ei>f tfte ytair . I 

L i H 

N i l . 

Item 
(a) it,| (d) le) 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

Crediis 

Balances at i A,."crued dcprccialion-Ro.id 

S $ % 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

beginning of / Accrued depreciation-

year ' Miscellaneous physical prnpeny 18,026 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

Road properly (specify): 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

2,1+26 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

1 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

Miscellaneous physical property (specify): 

S I 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

TO TAL ( RFDITS 20,152 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

Debits 
Road property ipecify): 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

21 

24 

25 

26 

27 

28 

29 

K) 

M 

12 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

Miscellaneuus physical property (specify): 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

T O f A l Of HITS 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI 

Balances at | Accrued depreciation Road 20,1+52 

33 

14 

IS 

16 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

SI) 

SI closeof year \ Accrueu leprenaiKin 

\ Mi.ccHancoiiS physical properly . 
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286. DKPRKt IATION RKSKRVK—Kt)Ai> ANU M I S C H L X N K O I S PH\SI( M 

. . 1 a A l l . S S . I . . . i ^ t . i . 1. 

PROPI K I V- ('oK'luded 

' t i ! f i i , r ; i nTit> • •• 

in>.liHiet] 

') pit (IH'S in "it • " '.It 1 nciuinip mi IJITI i-i •I'-utx-

(f) (S'l ih) (i) (il (k) 

Line 
No 

$ S S $ $ 
1 

) 
-1 

4 

s 

^ 

8 

9 

10 

11 

12 

11 

14 

15 

16 

17 

18 

19 

20 

21 
s - l 

tl 
1 -

• 
24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

14 

11 

16 

17 

38 

.39 

40 

41 

42 

43 

44 

4S 

46 

47 

4K 

49 

sl) 

11 
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!*: 

P'f 
ITS 

is 
? '^ 

-Cl ^cc^O — rir* -T .c t^ nti ly. 
— — — — r-i r i r i r i r . r i r i r i r t r i 

Railroad I essor Annual Repori R-4 



X-L 

c <. .c 
-1 -S f . f Jl y 

Rnilroad ': essoi Annu.il Kepml V 4 



1 . . , , , l I l l l l l , l i ^ 

i 

X'^ I 

I 

ea Z 
3-e J 

l l i 

i l l 

iit'ie 

^ 5 0 f 

' ' T ' C l . - . -
; = ; ? 
5 *. . U - 1. ^ 

Ji i ' ­
ei - ^ 5^ 

i 'III 
• 5 ? i 

r i i ­

£S|t: 

f i l l 
i p ! 

E rt " 

^ I 

t : c 
a , ' " V 

S !! 2 

l ! 

1 
i> 

I 

.1 
o — r J f^. >£• r - <x 

^ 1 ^ t n r i r i r l r j r t ^ r r r r . rr 
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• • • • 

lailroai 11 

.18 r 

is
s
.i

 

39 

> 40 
3 41 

=- 42 
3: 

ri 
43 3: 

ri 
44 

4S 

U, 

4' 

48 "-
49 

SO 

51 
S2 

11 

14 
ss 

.S6 
S' 

.s« 
59 

60 

61 

^40. MI.SCELI.ANEOliS PHYSICAL PROPERTIES OPERATED DI RINt; THE YEAR 

(live paiticulars of each class of miscellaneous phvsical proper­
ty or plant c>perated hy each lessor companv inciuded in this report 
during the vear If any s>f the operations li ted in this schedule 
were discontinued before the close of the year, explain the niatter 
in a fisotnote Group the properties under the heads of the classes 
of operations to vmhich they .ire devoted. 

In column lalgivc the designation used in the respondent's re­
cords and the name of the town or city and State in which the 
property or plant is located, stating vhether ihe respondent's title 
is that of ov.nership or whetliei the pioperty is he'J onJer lease or 
other incomplete title All peculiarities of tille should be esplained 
in a footnote. 

The tsitals of columns (hi. ic i . and uf) should .igrcc uiih, ,'ru •,, 
tals of accounts Nos. .S02. "Revenue from miscellaneous oper., 
tions." 534. "Fxpenses of miscellaneous operation." and s.s 
"Taxes on miscellaneous operating property." in respondent^ 
Income *.ccount for the Year. If not. differences should lie e\-
plained in a footnote. 

1 inc 
Drsigiufiiifl amJ kvalKiti nf [iriifirtts nt .Man., ctiaracter iif business, atid l i lk under whu-ll held 

(a) 

lolal revenue du'i»|t 
fhe year 

ihi 

TiMal espenses dunnii 
the yeai 

Icl 

l . i ' j ! tasc*. .i^c'i". 'f*. 
li>ilic -e-ji 

tdl 

1 Not Applicable. 
$ $ 

-̂  
; 

4 
s 1 

6 
-

8 

9 

10 Total 



1 CSSOI l l l l l l . l l ^ I C H l ' i 

350 M l w \ ^ \ \ M t HI M S 

1 , ;. : i , lll.irs . ailed lo l III ilic 1 )ihci lli.iii I S .dosc i i i 
!i 1111,1 - ill,! i S Cioverniiiciii l.ivcs ' accrued and chargeil 

- i i iun i No 5*2. 'Ra iUay tax accruals. " during the year 
1 nter in the column headings the names of the lessor compa 

mcs V. hich accrued the taxes 
V In section .A show f i i ' each State ihc i.ivcs accmed vstnch 

were levied by the Stale Governments lor Governments othcr than 

llic 1,Ilcii ^J.ilesl 

4 In section H . • 1 s ( , . i i niiu ii 
l . l V f S 1 

1 Siilisi:inli:il .i i l| i is|ii icii|s included in Ihc .iiiioiiiils i cp i i i l td 
shoulil he cuplained in a footnote 

i int 
Ni l 

! 
1 

-.11 
.AmoiKil Arr i i ' i in l Amoi i i i l -Vniinint ,\nii 11)111 

\ . Other Than ( . S. 'Government Taxrs 

$ % $ $ 

(Lntei name ol Si.ilcs i 

C a l i f o r n i a Proper ty Tax 23k 

1 

I I I , 1 

-
X 

9 

1(1 

i l 

12 

13 

14 

1 ^ 

16 

1" 

IS 

I'l 

20 

^1 

s s 

21 

24 

2S 

:''6 1 o la l~() thcr than 1' S Government taxes 25k 

B. I . S. (kivernment Taxes 

I " Income 'axes 

2)' 1 l l i l - . m , r . . l i r . . m i ' n l 

yi 1 incinplovmeni insurance 

i ( i All olh-.'r United Slates ii-xes 

31 To ta l—U.S.Gi ernni, 111 I.l\cs 

12 l i R A N I V I O T A I . — R a i l H . . . l . n A i n i L i K i.K-..„i l i t .^Wl 25k 1 
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'50. KAII.WAV FAX A< CRtAl-S-Continued 

C. Analysis of Federal Income Taxe 

I In column (a) are listed the particulars which most often cause a 
differential between taxahle income and pretax accounting inc ime Other 
particulars which cause such a ililfcrential should be lisled undi i lhe cap­
tion "Other" including State and other laxes deferred if computed sepa­
rately Minor Items each iess than $100,000 ni is be combined in a single 
enliy under "Other 

2. Indicate in column (b) the beginning of the yeiir total of .iccounts 
714, 744. 762 and 786 applicable to each particular item in coluinn la) 

1. Indicate in column (c) Ihe net change in accounts 714. 744, 762 and 
"86 for thc net lax effect of liming differences originating and leversing in 
the current accouniing period. 

4. Indicate in column Id) an> id)uslmcnti. as appropriale. including 
adjusiments to eliminate or reinstate deterred lax effects (cretiit or deN 
its) due lo applying or reuigni/ing a loss carry forw anl m 
back. 

s T.iC lotal of 'ine 10 in columns (c) and (d) should agree isilli ihc u : 
of the conira charges Icredits) to accounl 513. Provision f;ir deferred i . i \ 
es.and .iCCount 591, Provision for deferred t.ixis csii.iniilin.irv ••.• 
prior period i'ems. 'or the current year. 

6 Indicate in column (el the cumulative total ol coiumns (b|, (c). and 
Id). I"he lotal of column le) must agree w ith the tolal of accounts 7|4. 744. 
762 :inil """Kl. 

Name of Lessor 

Line 
No. 

3 

4 

5 

6 

7 

8 

9 

10 

P i i i i i c i i l . i r s 

l i l l 

Accelerated depreciation. Sec. 167 LR.C: Guideline lives 

pursuant lo Ke\ Proc 62 21 

Acceleraled aiihiiii'aiioii ol f.icililies Sec 168 I R.C. 

Accelerated amorli/ation of rolling Stock. Sec. 184 LR.C. 

Amoni/ation of rights of way. Sec. 185 I.R.C. 

Other (Specify) 

Beginning of Vear 
Balance 

(h) 

Net Credits 
(ChargesI for Cur­

rent Year 

Ic) 

See attache(i finarcial statements. 

Adjustmenls 

Id) 

I.ml of Year Ba 
ance 

(c) 

Investment tax credit. 

T O T A L S . ^ 

Name of Lessor 

Line 
No. 

1 

4 

5 

6 

7 

8 

9 

10 

Fariii.iil.irs 
(a) 

Accelerated depreciation. See 167 I R C : Guideline lives 

pursuant lo Rev. Proc. 62-21 

Accelerat: ' amortization of facilities Sec. I<>8 I.R.C. 

Accelerated amortization of rolling Slock, Sec. 184 LR.C 

Amoriization of rights of wav 'sec INS LR.C. 

Other (Specify) 

Beginning of Year 
Balance 

(bl 

Uti Credits 
ICharges) for ("ur­

rent Year Adiustments 

(d) 

F.nd of Year-
Balance 

(e) 

Investment (ax credit 

TOTALS. 

Kailroad Lessor Annual Kepoti K 4 



SSA I C - ,11 l l l l l l . l l , 1 c.i i I ) 

M O . R A i L W A Y T A X A C C R l ) A I . S - C o n i i n u e d 

N a m e o f Lessor 

I ine 
r l l • l l ! l i s 

la) 

Beginning of Yeai 
Balance 

l( l iaigcsi f i l l t u i ­
reni Year 

AdjuMmcnts f-.nd of Ycat al 
ance 

I ine 
r l l • l l ! l i s 

la) (h) lc ) (e) 

Acce le ra ted d e p r e c i a t i o n . Sec )67 i K C : Gu ide l i ne l i v j s 

rsiirKii-,int I n Dpv Prfsr 67-71 

- ^1•cele^'ttl*d am i i r t i / i i f i i ' ' ^ 'sf ff^^-ilifii*s Sii>r 168 1 R -
'.. . f i f r ' ^ i ^ A : im i i r t i7 i i t i i i n of rol l ini? S tocks Sec 184 I R C 

-
'., ^^C.eiaivU a l l i l . lllt.iiilS'11 ' 1 i i ' i i i i U f . v7*v.^i\.. . . i . ' ^ . 

\ m.^rti7iiti<sn iif nirhlsilf 'i. -A\I Sec IHS 1 it C 

-

,- \ i i io i l i i a i i o i t 1.1 I I I I I I I I I I I . > o j . . ^ v . JI- ' i . i ^ . v . . _ 
t l l l i ^ r r S n p r i f t / l 

t, 

1 

K 

9 

10 

t, 

1 

K 

9 

10 

t, 

1 

K 

9 

10 

t, 

1 

K 

9 

10 

t, 

1 

K 

9 

10 TOTALS 

t, 

1 

K 

9 

10 

N a m e o f Lessor 

L i ne 

N o , 
Particul(<r& 

(a) 

Reginntng of Year 
Balance 

Nei Crcdi is 
(Charges) for ( u i ­

rcni Year 

Adjustments Knd of Year Bal 
ance L i ne 

N o , 
Particul(<r& 

(a) (b) (c) td) (e) 

1 

3 

4 

s 

6 

7 

8 

9 

10 

AcceJera ied d e p r e c i a i i o n . Scc. 167 I R C : G u i d e l i n e l i ves 

p. i r \ i i ; )n t !*> Rev Proc 62-21 

1 

3 

4 

s 

6 

7 

8 

9 

10 

A ."r^^X^rn.t^A nrtr%nrt I'W ntti \t\ ^tf t r ^ f t \ i t \ ^ ^ 1 Alt t \t 

1 

3 

4 

s 

6 

7 

8 

9 

10 

A C C C I C l a l C U a l l l i l l I l £ . a l l U I I \ 3 i i t l L l l l l l O bVCk . H K J I • X \ . , , . , i , - i , 

^ f f n \ ^ r - ^ i ^ A • s m i \ r ^ \ - f A \ i i \ n rsf r t \ t \ i n o S t i U ' l f S^ r ' 1K4 1 R 1 

1 

3 

4 

s 

6 

7 

8 

9 

10 

V I V t O i t U £ySA 1 1 * 7 1 1 l / l I S J S t S I t ^ t . J S K ' K ^ .J * ' V - V . i v » ^ I ' l ^ f ^ . - A _ ^ > H _ 

A rtiiirti'/'itij'tn / t l r i i i t i t ^ l . f u ; u v / ' u * ^ ' I K S 1 W 1 ^ 

1 

3 

4 

s 

6 

7 

8 

9 

10 

1 

3 

4 

s 

6 

7 

8 

9 

10 

1 

3 

4 

s 

6 

7 

8 

9 

10 

1 

3 

4 

s 

6 

7 

8 

9 

10 

1 

3 

4 

s 

6 

7 

8 

9 

10 

I n v e s t m e n tax cred i t 

1 

3 

4 

s 

6 

7 

8 

9 

10 TOTALS 

1 

3 

4 

s 

6 

7 

8 

9 

10 

N a m e o f Lesso r 

L ine 

N'o, Particuiarn 
(a) 

Beginning of Yrar 
Balance 

Nt t Crcdi is 
(Chaiges) for Cur­

rent Year 
Ad|usimcnt!i E I d of Year Bal­

ance L ine 

N'o, Particuiarn 
(a) (b) Ic) (d) I f ) 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

A c c e l e r a t e d d e p r e c i a i i o n , Sec. 167 I R f : ( i u i d e l i n e l ives 

p i i r s i ian t to Rev Proc 62-21 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

A c r ^ ) e r a t e i ) i i m n r i i / ' r i l i ' i n o f f ^ r i l i t i p s ^ p i - 168 I R C 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

A c r e t p r t i t c i l u m i \ r l i 7 £ i t t < s n c f r o l l i n i r S t o i - k Se . - 184 I R f " 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

n v v v i v 1 . i i v s i u i i i s /1 i i c a i i s i i i S'l i v i i i i i i | ^ . - i i v i v ^ t ,Tv\ . . 1 " ^ I . IN . ^. . . 

A m n r t i ' / a t i i i n l l f r i g h f c u / u y S p i ' i k l I K C 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

Othe r ( .Spec i fv l 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 

Insc^!II IC 11 i ; i \ c red i t 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 TOTALS 

1 

2 

3 

4 

5 

f t 

7 

8 

9 

10 
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-171 INl «>\JV m<IM LKASK OK RO vn \N1» KOI IPMKNT 
1 Give pat.;-Illars called for with respect lo road and ei^uip- 1 menl 

ment leased to otheis -luring the year, the rent of which is inclu- j 2 If the respondent leased lo others during all or an> pari of 
dibie in accomt Uo. $09. '!<Komc f.om lease of road and equip- | iNc year any road and equipment upon which no rent receivable 

accrued, .uisc p.irticiil . i i s m . i (..olniilc 

ncsnumoN o»' KOAD | arvr ACCIM E»m"«i»*: VKAII 

-H 

N l - Nain« 111 lessor c<MTi|iMl\ 1 T«*v-.i«l 

...1 1 161 

1 .-nptli I N»lli« t-l ptt-vt-,-.: lc-:i\elKililer * . i i . i i 

le) 

IVprccialHin | 

I f l 

Ml ottier 1 Si.-i.iHml stiiii 

HI 

1 

1 
American Forest I<te.rtell t o lone, 

i 

11.79 .mi,. Amador Central 
$ $ $ 

s Products Corporation C a l i f o r n i a Railroad Company 51,990 k9,5Sk 
- V Less: _ I i i su r ance j 71Q 

Incoine balan ce to pap;e lk k8,&k5 

^ i 
t̂  

s 

9 

10 

I I 

12 

1 s 

'6 

r 
i i i 

19 

20 

21 

>•> 
j -

2^ 

29 

10 

31 
i 

1 

Vs 

^ i 
t̂  

s 

9 

10 

I I 

12 

1 s 

'6 

r 
i i i 

19 

20 

21 

>•> 
j -

2^ 

29 

10 

31 
i 

1 

Vs 

^ i 
t̂  

s 

9 

10 

I I 

12 

1 s 

'6 

r 
i i i 

19 

20 

21 

>•> 
j -

2^ 

29 

10 

31 
i 

1 

Vs 

4 

^ i 
t̂  
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9 

10 

I I 

12 

1 s 

'6 

r 
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19 

20 

21 

>•> 
j -

2^ 

29 

10 

31 
i 

1 

Vs 

1 
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t̂  
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10 

I I 

12 

1 s 

'6 

r 
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19 

20 

21 
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j -
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29 

10 

31 
i 

1 

Vs 

i 
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t̂  
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9 

10 

I I 

12 

1 s 

'6 

r 
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19 

20 

21 
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j -

2^ 

29 

10 

31 
i 

1 

Vs 
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t̂  
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9 

10 

I I 

12 

1 s 

'6 

r 
i i i 

19 

20 

21 

>•> 
j -

2^ 

29 

10 

31 
i 

1 

Vs 

^ i 
t̂  

s 

9 

10 

I I 

12 

1 s 

'6 

r 
i i i 

19 

20 

21 
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j -

2^ 

29 

10 

31 
i 

1 

Vs 

^ i 
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10 

I I 

12 
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19 
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21 
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2^ 

29 

10 

31 
i 

1 

Vs 
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10 

I I 

12 
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31 
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C L Give bnef abstracts of the lerms and conditions of the leases 
ui>der which the above stated rents are derived, showing particu­
larly (I) the name of lessor. (2) the name of lessee. (3) the date of 
the grant. (4) the chain nf tiile iin case of assignment or sublet­
ting) and dates of transfer connecting the original parties with the 

.171 \ . ABSTRACl OK TERMS AND CONDITIONS OK LEASES 

present parties. (5) the basis on which the amount of the annual 
rent is determined, and (6) the date when the lease will terminate, 
or. if the date of termination has not ytt been fixed, the provi­
sions governing the termination of the lease .Also give reference 
to the Commission s authority for thi- lease, if any If none, state 

Ihe reasons therefor 
Copies of leases may be filed in lieu of abstracts above 

called for. References to copies fi;»d in prior years should bc 
specific. 

NOTE.—Only changes during iht year art required.—Indicate the year in which reference vsas made lc the original lease, and also the years in w nich any changes in lease were mentioned 

See copy of lease f i l e d i n the 1964 ( i n i t i a l ) report 
No change during 197^. 



I c s ' , i i i I r . i l i . i l .11 I'y 

1 (live |>.ii III ni l's l.illed f i l l V. ,ads and eguipmenl 
leased from oihtrs during the year, ilu leii l lo i which is includihle in ac 
count No 542. ""Rent for leased roads nnd c q u i p m e n l " 

2 Rents payable which are noi i . ssifiablc under oiu^ of iht llm-c 
heads provided should bc explained in footnote. 

RKN IS KOR LKASKI) ROADS AND M./I IPMKN I 

t faxes paic oi payable by the respondent i-. i p m of itic stipulated 
rent should he in. lui lcd in column (f l and specii:cally statcd um! ' 
marks " 

4 This accoun' includes amounts payable .iccrued as rent for roads, 
tracks, or hridges (including eciuipment or other railroad pioperty tov-

( inc 
Ni l Nftli ic ttt le..\ett.,l.iei 

la) 

None 

NMTIC l l f Ictstir I Iimpunv 

Ib l 

[ t l ia ! renl nccrtici l 
l iur ing ycur 

1 

4 
t. 

6 

7 

8 

9 

10 

38JA. ABSTRACT OF LEASEHOLD CONTRACTS 

Give brief abstracts of the lerms and conditions of Ihe leases under 
which the above-named properties are held, showing particularly ( I ) the 
name of lessee, (2) the name of lessor, (3) the date of the lease. (4) the 
chain of title and dates of transfer connecting the original parties with the 

NOTE.—Only changes during the year are required. 

present parlies in case of assignment oi subletting, (5) the basis on which 
the amount of the annual rent is determined, and 16) the dale when the 
lease is lo terminate, or, if such date has nol yet heen determined. Ihe 
provisions giiverning its determination Also give reference to the Com-

m . SELECTED ITEMS IN INCOME AND RETAINED INCOME ACCOIINTS FOR TIIE YEAR 

Give a delailed analy, s .egardless of the amounts of all items included in accounts 5'7(). ••J-.xtr.^'oidinary i tems". 580, "Pr ior period i tems" ; and 

S9() "Federal income taxes on extraordinary and ptior period items; 606. "'Other credits to retaine I inc<ime " and 616. "'Other debits to retained 

income 

I mr 
Ni l 

Name l l f leswir KHnpuriv A ic iN in l 
N..1 

Ib) 

llcm nehits 

mi 

( rediK 

i c l 

Not Applicable 

8 

9 

10 
11 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 

24 

25 

26 
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I .essor Ini Il'is Ye. i i 19 

iHi . RKNTS KOR LKASKD ROADS ,VND KOI ILMKN I—( onrluded 

i rcil l>v ilii 1., ii anil In: spccilic equipment held undci Icasi- tor 1 
. t . l l HI more, the property being owncd hy other compKnies, and held 
under lease or olher agreement by the terms of which -̂in ' isivt' ust .ind 
contro/ for operadng purposes are secured 

5 If the reporting companies held unoer lease, dunng i l ' oi any pari of 

the yeai. load on which no rcnl pav.il I.- .itciiicil. oi il iiiy f-oilion of the 
cĥ arge shown hereunder is for Cimstvuction on a line in which the least 
hold inteiesl will soon expire give full particulais in Ihe ' Rc"i:irks ' col 
umn 

n . W i i r C A l KIN t i t KKVI 

(funrnnleeJ inleiesi im 
hiinds 

III) 

ttu»iiinte<ti liivitlcnds tin 
sincks 

Icl 
(ash 

If) 

Kcmaiki 

It) 

IllK 
N i l 

I 

9 

..Ifi-I 
3».3A. ABSTRAC T OF LEASEHOLD CONTRACTS—( oneluded 

mission s at!ihiirily for the lease, it any. If none, state the reasons there­
for 

In lieu of the ai'siracis here called for. copies of lease agreements may 

be filed Reference lo copies filed in prior years should l»e given in 
connection with any changes in terms and conditions of tf e leasehold 
contracts. 

396. SELECTED ITE.MS IN INCOME AND RETAINED INC OME ACCOLNTS FOR THE YEAR-Concluded 

F.ach item recorded in accounis 606 and 616 amounting to $IO.(K)0 or more should be slated: items less than $10,000 may be combined in i 

gle entry, designaied "Minor items, each less than $10,000." 

Name of IcsMir ctimpany 

lal 

Accuunt 
No 

Ib) (c) 

l>bit 

(dl 

(redit i 

Icl 

31 

32 

33 

34 
VS 

36 

37 

38 

.39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

50 

51 

<2 

53 
54 
55 
56 
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Give particulars of the miieaae owned by each lessiw c-omp»t>y inchxled 
tn thts repsiri If a cotnapnv of this class controls any mtlciagr ti» lease. 
,ind. in lurn. suNeases such mileage to anotlier company, give particulars 
tn a fixunoie In giving 'Miles of road ". oslumn tci. state the actual sin-
irfe-fracli disiance between termini 

T V classes ol tracks are defined as fi.Ilows: 

411. TRAt KS t m NKD A l Cl.OSK OK VKAR 
I Kor lessor^ jo tither lhan sw i l rhing and terminal eiHnpaniesI 

Running Iracks.—Running iracks. passing tracks, cross-overs, etc . in­
cluding tum-oins from itnsse Iracks lo clearance points 

Way switching, tracks—Station, leam. industry, and ottier switching 
tracks for which ii i ' separate sw itching service is maintained 

Vard s»itching tracks —Yards wnere separate switching servic"es are 
mainlained. including classifkalKsn. hiiuse. learn, ndustry. and other 

iracks switched by yard locomotives 
In thc lower Lible. classifv the mileage of road owned at close of year 

fis States and Terriiiiri<-s Mic figures should iipply lo single-track mileage 
only F.nter names of Stales or TerriUsries in the cislumn hea^iT^s 
I engths should be slated lo Ihe iiearesi hundredih of a mile 

Line 
No 

8 

9 

10 

I i 

12 

13 

14 

15 

16 

r 
18 

19 

20 

21 
ss 

23 

24 

Name of road 

la) 

ĵ mp̂ nr .Central Railroad 

Termini between whKh risad named extends 

tbl 

Martell to lone. California 

Rl Nfiilfm; TRAt lcS. PVS.SIS<. 1RA( KS. l ROSS-<lVt;kS. K T 

Miles of road 

lc) 

11.22-

Miles of seconJ 
main track 

(d) 

Milcs of all 
otl.er main 

tracks 

isl 

Miles of passing 
tracks, cross­

overs, etc. 

m 

Miles of way 
v\s Itching 

tracks 

- .. ay . 

Miles of y.ird 
switching 

tracks 
(h) 

T.ilal 

Line 

MILES OF ROALi OWNED AT CI.OSE OF YEAR—BY STATES AND TERRITOklE.-v-(Sintifle Track) 

No 
Natne of road 

2S 

26 

28 

>J 

M) 

31 

Air.p.dor Central 
Kailroad Conpany 

(Hnier names of Slates or Territories m the columi; --adings) 

Calif or: i ia 

11.79 

Tel., 



11 

34 

t< 

% 
18 

W 

- i l 

41 

« 
41 

44 

45 

1 

, 
1 I 

.... ,. .... I-

-.se particulars of ihc mileage owncd by lessors lo switching and ler-
n-.iiial companies. If a company of Ihts class controls any mileage by lease, 
and. -.Tt tiirn. sutsleases such mileage lc. another companv, givir particulars 

411 A. T R A C K S OWNED ^ T C L O S E O F Y E A R 
iFor lessors to switching and terminai cnmpanies) 

in a foolnole. 
In the lower lable. classify lhe mileage of Iracks owned al ciose of year 

by Slates and Territories Enter names of Stales or Territories in Ihe col-

umn headings. I.eng*hs should hc sia.cd to lhe nearest hiimiredili of 
mile 

I nc 
No 

.s 

i j 

10 

Name of road 

(a) 

Not Applicable 

Lix'alion 

(b) 

Mileage of iracks 
owncd 

(c) 

Name of lessee 

(d) 

M 1 L F : S O F T R A C K S OVVNED AT C L O S E O F Y E A R — B Y S T A T E S AND T E R R I T O R I E S 

1 ine 
No. 

I I 

12 

13 

|S 

19 

Name of road 

Not Applicable 

(Enter names of Slates or Territories in the columr-. headings) 

T.nal 



6.' I CSSOI l i i : l i . i l , i c . i i l ' i 

Utl L M I ' I n \ Kl S W i l l ( l \ 1 l ' K N S \ T I O N 

. i tagc numbei .-' . 
'tf-,,,11 ,1,1- l i iLi l Ciimpcnsali.'li p-nil i . , n i l , , , I n-i|,-,,ii , - , !K i ; - " I I I . \ i , .1 li 11*1,,,11 . ,1-.,. 

Ilon or were Larrieil on Ihe pav milt ttt anoiher cumpanv. and pensioners rendering no service, arc 
nii; III be inc lutleil 

- .Averages called lot in iolumns Ibi, icl. and Idishould bc Ibe aveiage of 12 mtddle iif-month 

I i l m vtlirduk- i n e t ntn tlHluai- iilll-alft- i M I i r i i i n i l j i i ' l i i i t r i l i t i l . i 

tehedule SSS for Midi laie«, 

l l l l l , , . m r tase* Srr 

I tne 
No 

3 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

Name of iessiir company 

la l 

None i n connecticn wi th Ri i l road Property 

AVKRAGF. NliMBFB tW KMPLf)VF.K.S 
IN SF-RVICH 

Lscciilivcs, 
general officers, 

and slalf 
assistants 

(bl 

I i i i i r r f i l l 

pl.'Vces 
Tolai em­
ployees 

(d) 

Tt r rAL COMPENSATION IMIRINt; YF,A« 

Lsecuiives. general 
ofiicers, and staff 

assislanis 
(Cl 

I )llifr fiiipiiivccs 

( ( i 

Tolal ciin.p-..n>aliiin 

Ig) 

.562. COMPENSATION OF OFFICERS, DIRECTORS, ETC. 

(live Ihe name. poMtion, *.a!afv. and other vompenwiton. such JS homis. cofnmission. gifl . 
reMdfd. OI fee. of each officer. Jircclor. periMoner. or employee lo *hofn ihe lessor companies 
included in (hi*, repori paid $4rt,(X»0 or more dunng the year <is compensatuwi for current or past 
services over and ahove neteNsary expen'scs incurred in discharge of iheir duties 

If more conveniem. this schedule may he filled out for a poup of road* considered as onc sys-

cm and shown only in the report of the ptinctpal road of ihc v. stem with a reference ihereto 
'his repori 

Any large "Olher tompcnsalion should he explained 

1 inc 
No 

Name of lessor cnnip.iiiy 

(a) 

Name of peison 

(bl 

Title 

( c i 

Salary per annum 
as of close llf 

year 
(U) 

Other -aimpensalion 
during Ihe year 

(e) 

Remarks 

(f) 

1 I n fo rma t ion w i l l be f u r n i s l led upon reqi 
$ , 
lest 

$ 

- i 

1 

4 
< 
f. 

« 
9 

10 
563. PAYMENTS FOR .SERVICFJS RENDERED BY OTHER THAN EMPLOYEE.S 

Ciive par i i c i i a i s .. i inteii i inK payincnt^. fees, retainers, commissions, g i l ls , von l l ibu l io i is . as 
vesvmenls. bofiusev. pensiun-- lubscr ipl ionv. allowances for expenses, or any form of payments 
. imounting in the aggregale in SlO.IXXl or more during the year to any eoiporat ion. inst i tut ion, as-
-.i iciJtton. firm, partnership, committee, or any person loiher tban one o l respondents employees 
.i ive.'cii in schedule I f t l in this annual repor l i lor servicev or as a donaiion 

Pavmenis for services which K i l h as lo Ihci l nature and amounl may rcavnliably he regarde-l . i . 

on l inan ly connected wi th Ihc roul inc operat ion, maintenance, or c 
be excluded, bul any special or unusual paymenis fot vervicev ihou 

If more convenient, ihts scheduie may he fiiied out fur a group i 
lern and ^h^lwn oniy m the rcpor l -if the principal road of the sys 
this tepu i i 

j n i l r u c l i o n of a (i t ; l f ' i«d shotiid 
Id he reported 
if roads considered as one sy^ 
cm * i t h a reference thereto in 

l-inc 
So 

Name of lessor coinpany 

ia) 

Name of recipieni 

lb) 

Nature of service 

(c) 

Amounl of 
paymenl 

(dl 

Remarks 

1 I n fo rma t ion w i l l be fu rn ished upon request 
$ 

s 

4 

s 

1, 

*1 *1 • 
.1) 

- _ — , — 1 — -
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Lessor Initials Year 19 

iWI. CONTRACTS, A(;REEMEN'rS, KT< . 

Hereunde.- give a concise statement of each important contract, agreement, arrangemeni. etc.. with other companies or pe.sons, together 
with important revisions, modifications, terminations, and olhcr changes Ihereof, which became effective during thc year, and concerned in any 
way the transportation of persons or things at other lhan tariff rates, or thc purchase of equipment under condilional sales plans without the is 
.uance •if securities h\ respondent, maki.ig such statements in Ihe following order: 

1. Express companies. 
2. Mail. 
3. .Sleeping, parlor, and dining car companies 
4. Freight or iransporlalion companies or lines. 
5. Other railway companies 
6. Steamboat or steamship companies 
7. Telegraph companies 
8. Telephone companies 
9. F,quipnient purchased undet conditional sales contracis. 

10. Other contracis 

Under item 9. give pariiculars of conditional sales agreements, lease or rental contracts, and other similar instruments, entered into by re­
spondent for the purchase of equipmeni, which provide for paymenl in installments and do rot involve the issuance of securities by respondent 
State the names of the parties to the contracis or agreements, lhe number of units of each class of equipment covered, and lhe lerms and condi­
tions ot payment. 

Information concerning contracis of miner importance may be omitted, A contract of minor importance is defined as one involving receipts 
01 payments of less than $10,000 per year, and which by its lerms is otherwise unimportant. 

In lieu of giving abstracts, copies of contracts may be filled. Every copy of a contract furnished in conneclion with the foregoing require­

ment should be lisied hereunder. 

The basis lor computing receipts and payments should be lully stated in the case of each such contmct. agreement, or arrangement. 

Compliance with the requirements of this schedule does not relieve the respondenl of the duly placed upon common earners by section f, 
l5); Part 1. of the Inierstate Commerce Act. which reads as follows; 

"Fvery common carrier subject to this part shall also file with saio Commission copies of all cor.tracls. agreements, or ar­
rangements with olher common carriers in relalion to any traffic affected by the provisions of this pari to which it may be a party 
Provided, howevei. that the Commission, by regulations, may provide for exceptions from the requiremenls of this paragiaph in 
the case of any class or classes ot contracts, agreements, or arrangements, the filing of which, in its opinion, is not necessary in 
Ihe public interesi," 

Kai.road Lessor Annual Keport U 
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Heicunder -lalc lhe matters called fnt Make llw; smicmcnts explicit 
and precise, and number ihcm in accordance with the inquires; each in­
quirs should N: fully answered, and if the word ""none ' truly states ihe 
lacl il may tx; used in ansvxering anv parlicular inquir' Changes in mi 
leage should lse rcporini bi c!,lv t̂•^ uid -.i.iicil !o lhe learest hundredth '.if 
a mile 

, \ l l increases and decreases in mileage, classifying Ihe chaiigev in the 
lablcs t>eli>» as (villows'. 
, 1.l.S I) 1 ine owned b\ respondenl 
. Kiss ;y 1 ine osvned by proprietarv cnmp.inies 

Sl l . < HANC,F.S IH RINC. THE YEAR 
!• f-or changes m miles of road, gisc dales of heginning or abandon 

mcnl of operalion. If any changes repssriabic in this sciiedule oc 
curred under authoritv granted tsv tlie Commission in cerlificates of 
convenience and necessilv issued under paragraphs (18) to 112) of 
section 1 isf Ihe Interstaic Commerce Acl i>r otherwise, specific ref­
erence to such authority should in each case tse made t,\ docket 
numticr or otherwise as may lie appropriale 

^. All consolidalKsns. mergcis. and reorga..tzaiions elfecled. giving 
particulars. 
This slalemeni should show the mileage, equipment, and cash value 

of properlv of each companv as well as ihc considcraiion ivc;'ivcd 
by each compaivy party to the action State thc dales on which con 
solidated. etc . and whether the prior companies have been dis­
solved Copies of Ihe articles of consolidation, merger. i>r reorgani 
/ation should he filed with this report 

4 .adjusiments m thc booV value of securities owned, and reasons 
iherefor 

s. (Ither lin.incMl changes of more lhan 5.S0.()()0. nol cisewhcic provid 
ed fell, givtng full pariiculai-. 

INCRE ASES IN MILEAGE 

Mam 
t)v4lof 
branch 
IBlline 

ICI 

Rl'NNINt; TR.\CK.S, PA.SSP<M; rp*rKS. citnss-o\Tit.s. rrc. 
Miles of way 

(Witching tracks 
Miles of yard 

switching track? 

<i) 

l.me 
No 

Cl.tss 

la) 

Name of lessor comp;in> 

lb) 

Mam 
t)v4lof 
branch 
IBlline 

ICI 

Miles of io : i j 

mi 

Miles of second 
main Irack 

(e) 

Miles of all 
other main 

tracks 
If) 

S4iles tlt passing 
tracks, cross­

overs, and IU. n-
outs 

I f l 

Miles of way 
(Witching tracks 

Miles of yard 
switching track? 

<i) 

Tvlai 

1 No changes made during 197'l-

1 ,̂  4 
5 

f l 

-
S 

9 

10 

; i 

i : 

13 

14 Total Increase 
DECREASFJs IN MILEAGE 

|s 

Ih 

r 
IX 
19 

20 

21 
ss 

:4 1 

:;5 

:h 

27 

28 

Total Decrease 



9 

it ietiiins uniler Inquirv \ o 1 on page f>4 include .t n tirsi main irack owned b\ respondenl isr its proprietarv conipMnies rcpreseniing new cunsmiclion or permanent abandonmenl give 
thc follow ine particiii irs 

Mi 
M 
?2 
11 
14 
11 

i» 
i'̂  
40 

OWNKD K\ RESW>NI>I.:NT 

Name ol lessor companv 

i . l ) 

MILKS Oi, ROAD 

Conslrucled 
Ibl 

.Abandoned 
(cl 

OWNKn BV reoPRIKTARY COMPANIKS 

Name of proprietaiv cv̂ mp.inv 

l l l l 

Mil KSOFROAP 

l . \ i n v t r ' i i , 

!cl 

The llcm "iiiiics , ' i -, 111 .I'l 'siiiicled' is intended ci show the 
miieage of tirst mam Hack laid to extend respondent's road, and 
should nol include tracks relocated and tracks laid to shssrten the 

distanc-.' between two points, vvtihuui civinganv new territcirv 
R\ • ru.ui abandoned" is meant permaiitlv abandoned. !lic cost 

of which has been or is i , i ' 
counts 

'lit of thc investment . i ^ 



S> R i n t ATION 

Ifie i'oregoing repi, liie i i i i th of Ihc utli, ci liiiv ,ii>, ci i i i iui l ol ' l i in uf n.c , nni .i!sii. 

by Ihe oath of Ihe president oi other duel olficei of thc lespii i idenf . unless tbe resp.iiiilciils state on the l.i-.i pi-. ci omg ;iugc nl itns epuil thi.t 

si'ch chief oiTiccr has no control over the accounting of the respondents l l ie oath requiied may be taken liefore any person authorized to ad 

I ' l i i i iv i i ! .tn oalh by the laws of the Slate in which the same is taken. 

OATH 
^ mit conttol of lhe accounting of the respondents! 

Cal i fo rn i a St.iU' of _ 

I,,untv of San Francisco 

A. E. Pufford makes oath and says ihal tu 

of 

ifnseri here the nyme of the affianit 

American Forest Products Ccrporation 

Executive Vice President 
llnsf II htfi; Ihc nlliii.il mlt- .if ihc iiffl.inll 

llnvcrt here the cviict Icifal lilies m namts of lllc rcvpiindcnisl 

l"h;tt 11 IS his duty to huvc siipci visum user the bunks ,!l , i,. i i i ml n! Uic lespop.dents and to control lhe manner in which such bioiks are kept; that 
hc knows thai such books have, during thc period c ivered by thc foregoing report, ficen kept in good faith in accordance with :he accounting 
and othcr orders of the lni;rslate Commerce Commission, effective during the said period; that he has carefully examineti the saiil rcpoit and to 
the best of his knowledge an-,1 belief the entries contained in the said report have, so far as they rclalt to matters of account, been accurately 
laken from the said books of accounl and arc in ecu i acciirdanee therewith; that he believes that all olher sl^j^rneiThvf fact contained in the 
said report are true, and thai thc said rcp.iri 
ing the period of time from and including 

January 1 lk 

„ i . . . » . „ , 
^v- ry,. I f • 

^ I t ' 
1/ . . .1 ft 

19 I Z . I l l ani l i r . c l i i d i i i g 

and complete slalemeni of the business and aifairs of t^e abovc-tl^med respondents dur-

December 31 ...Jik 

.Subscribed and sworn lo hefore mc. 

counly above named, .'his i f i i '^jt,, _ da> o f . 

Notary Public 
March 19 75 

in and for the Slate and 

et 
!. 1976 

L. 1 DUll! Ul IJlilAA, SSSSSL, 



I CSSI r Initials 

VERIH< A l UiN ( iimluded 

SI PPLEMENTAL OATII 

• i i . e i 111 lilt- l o i i i . i i J c i i i M 

Slate of 

I ' , - i i : i t - . l l f 

California 

oan Francisco 

J. T. Uuyoi -Makes iMith ;ind s;ns lhal he is President 

of 

ildsrit hrtt Ihr name of ihc aft'.<*nil 

American Forest Products Corporation 
itoscri hcfc the csacl tegal Iillcs m , 

llnscn here the iiltkial mle of ihc alhanll 

that he has carefully ev.iinined thc foregoing report; lhal he believes thai all stalemei is of facf contained in Ihe said report are true, and thai thc 
said report is a correct and coniplclc statement of the business and affairs of the above-named respondents during the period i f tune from and 
including 

January 1 7k 
.. 19 — . loand including 

December .31 

(StgiutiiTc of ufh^inti 

Subscnbed and sworn In bcfm'- me a N o t a r y ^ b l i c ^ ,„ :,nd (or the Stale and 

l l l i s day of March J 

r 
I 

19 _ i : 

'-• "".'V *' ' •• sf "*• ; My commission expires , •'- ' -'T 17, 1976 

1 * C t t j » \ t * ' 

I s j 

H f i l W I'l. 
WHITE 

. ' . I t t t v t (_iillfor«l« 



MKMOKANDA IK V l .1; 1'/ 

CORRESPONDENCE 

OFFICER AI)I)RE.SS»:i) 
DATE OF LETTER 

OR T E I . E ( ; R A M 
SIBJECT A n ^ i w i 

ficeiled 

ANSWER 

OFFICER AI)I)RE.SS»:i) 
DATE OF LETTER 

OR T E I . E ( ; R A M 
SIBJECT A n ^ i w i 

ficeiled 
DATE OF— 

LETTER Kile number of letter 
d\r ij^M^ssT '.ant 

Name Tille Montn Day Year Page Monlh Day Year 
I I I I C I C J ^ I a l l l 

CORRECTIONS 

DATE OF 
( ORREt TION 

l>ay 

Paft; 

A l l l I O R I T Y 

iiTTKU tm irj.t;(;iiAM ttr-tmit rM ss.ii.im; i.tTnu tm [>;I.M;KAM 

Ilay Year Iiill-
(IIMMISSIOS 

Fii.K my 

1— 

(I.KRK MAKINf; 
('(MIK M T K IS 

)M I ( " . . . ' ^ - M i i . , ! U i R 4 


