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SPECIAL NOTICE 
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Pages 8 thru 13: Schedule .̂ Oti denc-al Halaiivc Shtci 

Provision has been made lor rtporting ( i ) markeiable etjuit) se.tii 
<3) capitalized 1. .•.iimns 

lic.iiniii (ll l<ing-leini • unl and premium, and 
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Henri i o r ldwide manufactur ing rompany w i t h four 

• ;•.,,,. . , - ' i ' . - l - . , t . . . . . . y , i. , - . • > , . . • • . - . . s h f l t P I 

' U l U S T ! . ! M'P.J 

' unti lv n ianayed coin-

p t i i i y DV o L t i i t ' c i i u j 

Careful M.tnar)prnent of Assets i ' • ; • . ' 

to inaxi i i 

t'uiiKe sKM.Icholders' equity. In 1 9 / / , re turn on 

iveraqe >̂̂  J' r .•.IJU:»':S' equity improved to 14.8 percent. 

Increased Div idends. The quarter ly d iv idend payable in 

iJ i ' ieni t jer i'-f/ / w.is jiit r iviscii tri .5 5 / per share, the f i f th 

i.acreasfe since 1970; the new annual d iv idend rate nf 

$2 28 per share is 90 percent higher than in 197f) 

Planned Divers i f icat ion. A del iberate policy of 

HK) '.viitiin and among product lines cont inued to produce, 

in 1977, a healthy m ix tu 'e of ..'.etivifies ihat led to strong 

overall performance 

Technological Strength. At ja in in 1977, Bendix built, on 

its lepuiat ion as an indu'.try leadei ktHj,-

re l iab i l i ' y and high qual i ty The Bendix i; i::.ii .;> .is..-.iLi.iu-d 

w i ' h brakes on vehir-les throughout the wor ld , and R- dix 

•irne weather radar, jc-' 

tui ' i (u i i i i o ib , diiU i iassiie guidance systems. 

Steady Grot^rth. Earnings h.r.'o ninrc 'h :'. t r ip i , , . ' ..ince 

1970, r ising f rom S32.3 min fore 

ext.-aordinary i tems in 1970 'o S118.1 mi i i ion or Sb.29 per 

share in 1977. 

ABOUT THIS REPORT 

This year Benriiy nses a new approach to report on the 

yeat just coirii '^77's major news j ind f inancial 

events are treated in two separate but related publ icat ions. 

1977 Annua l Report—this is the publ icat ion you are no- v 

reading. It was d ist r ibuted in December 1977 to all Bendix 

stockholders, inc luding Bendix employees enrol led in the 

Salaried Employees' Savings and Stock Ownersh ip Plan 

(SESSOP). This Annua l Keport includes audited f inancial 

statements and other informat ion for 1977 which must be 

reported to stockholders. 

The Year in Rev iew—th is is a companion report , w i t h 

photographs as wel l as text, describing h ighl ights for the 

year and new products for Bendix' four lines of business. 

The Year in Review publ icat ion was d is t r ibuted to stock

holders, employees and retirees in November 1977 



FINANCIAL 
ftOFILE 

THE BENDIX CORPORATiON AND CONSOLIDATED SUBSIDIARIES FORTHE^YEARS ENDED SEP\EMBEB 30 

Percent 
1977 1976 Change 

Net sales, royalties, and other 'ing income (in millionsi $3,302.5 $2,965,5 11.4" '̂. 

Net. income (in millions) 118.1 104,7 12.8 

Earnings per share 5.29 4.74 11.6 

Cash dividends per share 2.00 1.66 20.5 

Percent return on average stockholders equity 14.8 14.0 5.7 

RESULTS OF OPERATIONS BY LINES OF BUSINESSFOR THEYEARS^NDED SEPTEMBER 30 

Revenues Income Befcxe Taxes 

AiTTomoiive 

Aerospace-Electronics 

Shelter 

Industrial-Energy 

Sundry operations and intercompany eliniinaric't 

Interest expense 

Total 

1977 1976 1977 197t!> 
(ill millions) 

$1,766.7 $1,596,7 $165.3 $153.t' 

811.6 724.5 68.7 53.4 

486.2 408.4 23.2 12.2 

243.6 242,5 24.6 28.8 

(5.6) (6.6) (20.4) n6.5) 

(44.1) (39.2) 

$3,302.5 $2,96R.5 $217 3 $192.3 



TO OUR 
STOCKHOLDERS 

It has become traditional to be7;i. 

these prefatory letters with a sum

mary of ••̂ le results of the year just 

past. Since Bendix had another record 

year in fiscal 1977, with substantial 

progress in revenues, net income and 

earnings per share, the temptation to 

follow the tradition is great. It occurs 

lo rne, however, hat a new chairman 

can do something .Tiore pertinent m 

this space; he can d t f f i e the com

pany s strengths a n l sintegies as he 

sees them. 

Perhaps the most interest ng as

pect of corporate enterprise is the 

scope it provides for the energie-; uf 

people, Man .'nay oot live by bread 

alone, but he spends so much of his 

life in the making and marketing of 

it, and in coping with the problems 

that arise out of making and market

ing, that economic activity becomes 

something more than the 'getting 

and spending' which the poet, 

Wordsworth, complained about. Our 

business is not only "whas we do," it 

is how we live, So, when we say that 

our purpose as a business enterprise 

is to enhance stockholder value, we 

mean something more than the statis

tics and other data which you wil l 

find in the toiiowmg pages. 

The statistics, nevertheless, are es

sential. They tell us whether and to 

what extent 'yve are achieving our 

basiness o'jjecfives. And it goes 

without sa /ing that unless v/e per

form effectively and profitably in the 

marketplace we wil l not surv ve, 

much less fulf i l l some larger hun?dn 

purpose. 

What, then, do w hy stock

holder value? 

Even a casual reading of o tr an

nual report will reveal that Bendix 

has done well in the Seventies, with 

revenues and earnings both moving 

up, and with the ratt; o! incre.ise in 

earnings outpaci/ig the iate ot in 

crease in revenues At the same time, 

we have invested heavily in new 

piani, technology, and people, while 

keeping our debt ratio at the lowest 

level in recent history 

To improve our i ui rent profitability 

while laying a solid groundwork for 

future growth—this clearly results in 

the enhancement of stockholder 

•/alue. 

Four basic and related strategies 

have helped p-oduce this pattern of 

success. We have pursued a deliber

ate policy of diversification, both 

within and among our lines of busi

ness, and geographically as well, in 

an effort to arri\e at a combination of 

activities that helps insulate the corn 

pan> as a whole from the ups and 

down;: of any one of theiri 

For example, aur automotive opera

tions sell both to the afterinai ket and 

to original equipment manufacturers, 

for ( ars and trucks, both here and 

overseas. Our industrial-energy busi

ness includes perishable tools and 

capital equipment for the metalwork-

ing industry as well as products and 

services for the e.iergy exploration 

and development markets. Our shel

ter business is on yet another busi

ness cycle, and produces products 

ranging from manufactured 

homes—both in this country and 

Canada —to timber products for both 

home building and lernode'ing to 

specialty wood product'! such as ag

ricultural containers and ' ' 

d o w n ' f u r - M ' w r i ' 

We h , i , 

I.s i n ( j / u U u l , i ' : l . l V . I i u . i i '.-V^ 

becori i f a tn;iir:r far tor in 

I n t l l ' .1 i i x I'J , 1 , ' ! i i i d i i ' , 

I whose rep'.il<i!itjri t-. 

• * : iuality .is -i supii.ii / 

One of the keys to that reputation 

is O'.ir technological strength. As you 

f i l l , i - f f ill 'h i ' ii'port, we sp'"!i! 

ey on eii 

research and development. Often it 

our technological edge over the com 

petition ttiat brinqs us b isint'ss 

past 

of this piiin.;ple, wheu we introduced 

a new lit.a of anti-lock heavy vehicle 

braking controls that were a step 

loi iiid/ii.,(-, ; f,'litii,ii:il y .Jlid . b f . 

viceability. We are koeni'/ .iw.i'e, too, 

of the importance ot i; .<j t,in 

leadership in tnat . ' j know-

how. 

All the ,• .up 

ported by the financial strength of 

the company, and by the care Wi h 

which 'jti(t iiMnaqp mir assets so as tri 

maxii mgs, of course, 

are meaningful only when related to 

the capital employed to generate 

them. Overall corpoiate stalistics in 

this area have been steatiily improv

ing, though ihey are not yet at the 

level tve would like. During this past 

year we achieved a return on average 

stockholders' equity of 14.S perce^^ 

measurably closer than ever b e f c ^ ^ j 



• ]i, - • : sN.t have sel for 

ourselves. 

The other basic strategy which we 

pursue relates to ihe people who 

make up Bendix We have long been 

comtnitted to the idea that fair re

ward for good performance wil l , in 

t.̂ 'ie long run, be the sui est (j uarantee 

of business success, iiut in recent 

years, we have placed particular em

phasis upon this poif.t, and have in

sisted that our management practices 

reflect the relationship lhat exists be

tween the satisfactions of people in 

an enterpri'-? and the profits it earns. 

Wtjare proud of our standing in in-

d i ^ ^ on this score, and we expect 

this factor to sustain the momentum 

of Bendix in the years to come. 

And while I have talked mostly 

about growth from within, I should 

also say that acquisitions have played 

an importanl lole in Bendix in the 

past, and continue to be a source of 

growth that we evaluate carefully On 

balance, our acquisition program has 

been a success, marked by the addi

tion of Fram, Autolite, American 

Forest Producrs and some other 

smaller companies. 

In the future, as in the past, we 

will consider and make acquisitions 

when they are consistent with our 

basic strategies. 

To sum up, we are a worldwide 

manufacturer serving the automotive, 

aerospace-electronics, shelter and 

industrial-energy markets. We make 

and sell a great variety of products. 

B i i^^e are bound together by a 

CO 4 ^ n philosophy of management. 

Our diversity is planned, not 

haphazard. Our underlying strengths 

are technological expertise, manufac

turing si i l l , and a system of financial 

cor.tro's. As with any large company, 

we are many things to niatr, lif^f-n.nt 

people, be they our custon. 

employees, or our stockholders. If ie 

one effort in wliich we are all 

engaged is the attempt to use our 

resources as efficiently as possible 

to provide steady growth and 

profitability 

Growth and profitability—these are 

the quantifiable components of stock

holder value. Bul the more one exam

ines the numbers the more one 

realizes that statistics alone do not 

constitute the whole of what we 

mean by stockholder value—for 

value, after ail, is created by people. 

We care about our reputation not 

only as a successful con pany but 

also as a decent and socially useful 

one. We are committed to the idea 

that our business performance and 

the contribution we make to society 

as a whole depend on nothing so 

much as the efforts we have heen 

making lo improve the quality ot 

Bendix as a place to work, to create 

an environment which wil l attract 

and nurture people with the highest 

standards of competence and 

integrity 

These efforts, clearly, are bearing 

fruit This is why we are aole to re

port that Bendix has had anolher rec

ord year in 1977 and that we expect 

to make further progress nexl year 

and in lhe years ahead. 

[//i/Lt—. % 
William M. Agee 

Chairman, Presideni 

and Chief Executive Officor 

December 14, 1977 
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REVENUES 

[ K u i i u ) t i s t . i l 1 9 / / i i i ' i . d ; --.i 

t he I'lKj' • l u ' l n i l u i iH ; 

m Us tuy.tii • '••'• •'••'• 

m o v e m r n t i i 

K e v e n u e s 

to i 1, /, i i i t i ' ^ a i ' i g i o v d i ' i e s a n d o t h e r 

o p e r a l i n g i n c o m e , a m o u n t e d t o $ 3 3 0 

b i l l i o n , an 11,4 [ le r i e n ! I K M M S I ' I . V C I 

h i l l i o r i . a n d h a v e 

u t t t i i i y i i i i u i j i e i . s i nce 1 9 7 0 . 

EARNINGS AND DIVIDED* 3S 

STOCKHOLDERS' INVt/vTMENT 

! ; ;oi l i t i o n s g r o w t h i n e a r n i n g . . 

, ; , i i !.,• j : ' •' ! ' . • ' ! ' f i l l ' 1 . ;ri>rl ( ( r o w t h 

i i ^ ^ e i : 'o 

S l W l m i l l i o n 11. 

' 1 ^(), a l l i ln . i itiit-tf; o f 

. ' j i i iK i s per s h a r e i n 

1977 w e r e S b - 2 ' ' ) S 4 . 7 4 

• l t n -

;) 
i ! ty d u r i n g 

1 l i l i e s has I ' l i d b l e d B e n d i x t o 

• r r j i n r i i o ' : StorV r l i i ' i ' f e r i d 

LuIlliiiOli .Jiuiii -.-.i,-, t l i l l , .,--,1:11 ' i , , 

per ^hr'ire an a n n u a l ra te o f $ 2 . 2 8 

I l l l.'; I l i l l l 1(1 i,-llei,l tor 1 9 / U . 

In I I I . 

m a d e 

s tead ' , 

C o r p 

ir t h e S e v e n t i e s , B e n d i x 

. u i i i i i i i t m e n t t o a c h i e v e 

' • ; i ! • I ' o f i ' . i h l ' ' n r o w l i Thr> 

i i 

s i m p l y . 

n i t i x i i i i i / e r e i u r n on i u v e s i i n e n i . T h e 

l eve l o f p r o g r e s s a c h i e v e d i n m e e t i n g 

' h i s I'd i n t h e C o r p o r a 

t i on ' s I f ' - ' i c k h o l d e r s ' 

e q u i t y w t m : • V • 

c e n t f o r 1970 

1 9 7 6 to 14 8 pt^rcent f o r 197 ' / . 

A l t h e e n d of 1977, t h e r e w e r e 

3 5 . 6 5 0 c o i n m o n s t o c k h o l d e r s c o m 

p a r e d w i t h 3 5 , 9 8 2 c o m m o n s tock 

! 1 o f 1 9 7 f j 

( t i i . i , i l , . ./". . loyees w e n i,:,i->i.«-.j 

' -I n ' " . D i i i x S a l a r i e d E m p l o y e e s ' 

•1 S lock O w n e r s h i p P l a n , 

T h e P lan h e l d 3 , 2 9 9 , 5 7 0 s h a r e s o f 

B e n d i x C o m m o n S tock at t h e c l o s e o f 

f i s c a l 197'7, r e p r e s r H i t i n r j a b o u ' 15 

p e r c e n l o f t h e < g s h a r e s . 

A t t h e e n d o f 1 9 / . ve re 

1 ,966 h o l d e r s o f l h e n , s A $ 3 

C u m u l a t i v e C o n v e r t i b l e P r e f e r r e d 

Stock c o m p a r e d w i t h 2 , 1 9 8 p r e f e r r e d 

s t o c k h o l d e r s at t h e e n d o f 1 9 7 6 . 

"^he 1977 a n d 1 9 7 6 q u a r t e r l y m a r -

e r a n g e fo r B e n d i x C o m m o n 

Sioc!^ a n d Ser ies A $ 3 C u m u l a t i v e 

C o n v e r t i b l e P r e f e r r e d S l o c k , as 

r e p o r l e d on t h e N e w York Stock Ex 

c h a n g e C o m p o s i t e Tr i n s a c l i o n l i s t i n g , 

(1 q u a r t e r l y d i v i d e n d s p a i d o n e a c h 

. l iss o f s tock a re s h o w n b e l o w : 

Common Preferred 

Quarter Ended High i.ow IJ i / id . High Low D iv id . 

1 42 36 50t ' 84'/2 ' . ' i 75C 

/ 44 ,••5 50'.' 88 '-1 80 75C 

47 4U'> BOC 

•'.• 
85 ' / i 75C 

44'/8 37V„ 50t' : ) i j - . 79 75C 

1 . 4 , 43C' 86 VH 11 Vi 7E(? 

1 4 U'K 43C 92 84 

1 • -1. 

•!'. , 
42 ".iC y2 66 

'/•~,-. 
12 31 75 34'/e 30 37'/?t' 67^'« 60 1 / ' i f 

mm 
mm 



FINANCIAL 
REVIEW 

TOTAL DSBT 

J.S and Canadian 
Operations 

Cu.rent 

Long-Term 

6V8% Sinking Fund 
Debentures Due 1992 
9V4% Notes Due 1981 

7% Promissory N jies 
Due December 1977 

Other , , . 

Total 

Operations Outside 
the U.S. and Canada 

Current 

Long-Term 

'• . Guaranteed 
beti-nt'ires Due 197P 

Ott 

Total 

Less — UiiaiiiOiiized debt 
discount 

Total 

FINANCIAL POSITION 

1977 
(in miiliotis 

197/,' 

CMPITAL EXPENDITURES 
AND RESEA;}CH. 
DEVELOPMENT AND ENGINEERING 

$ 33.0 

95.4 

75.0 

17.0 

220.4 

51.0 

4.0 

59.3 

114.3 

.7 

$334.C 

10% 

29 

22 

5 

66 

15 

1 

18 

34 

100% 

l O t i 2 

30.0 

18,5 

233,6 

57,2 

6.5 

37.1 

100,8 

.9 

$333,5 

1 •>-•!, 

32 

//̂  

9 

6 

70 

17 

2 

11 

30 

Bendix has continuea to maintain the 

strong financial position which has 

been the foundation of its succet»s in 

the Seventies and which should pro

vide for continued long-term growth. 

While pursuing record capital expen

ditures and research, development 

and engineering programs, the Cor

poration was able to improve its debt 

ratio to 28 percent of total capitaliza

tion at year .°nd 1977 compared with 

a ratio of 30 pt rcen* at year end 

1976, At the clcse of 1977, working 

capital was $50^ ' million, the cur

rent ratio w i ^ 1.8, and stockliolders 

equity reached an all time hiqli <jf 

$838 8 million 

During November 1977, the Corpora 

lion entered into an agreemenl unoei 

which it will issue by July 31, 1978, 

$75 million principal amount of its 

8,35% Notes Due 1998; the proceeds 

will be used for repayment of exist

ing debt, working capitai, capilal ex

penditures and Olher future growth 

needs. In addition, during November 

1977 Bendix terminated its $50 

million bank credit agreement and 

obtained $50 million in addiuonai 

domestic open bank lines. 

Durinq fiscal 1977, the Corporaiion 

/ i l l f u t i l l I 

11. tjittijt tjiiiv-jiti iJn'uugh tiiCdni Ciit 

I II spending and research, develoj. 

1 engineering 1 hese in-

cre.i 

d e S i ' 1 : l . l ' . . n ; , j i ; l , i 

tion growth potential Ben 

during Ui • -.i''yi-n' H-' 

ovei $Li4u iiiilliori in capital expenn 

tures and $668 iniili 'H; in research 

( i c v ( ' ! i ) p i ' i i ' r i i . i l l ' : i . ' i i j 

(..J(y!:<i: CAj/l'lnJiUii (-1 i t . i t i i . i j f . - l / ' i 

continued to outpace depreriat i'm 

ipiial expeiidi' ui' 

bunding , .-v'ere "t iJi i 

millio'i • i ' i " i denre-

cial'i- .nteu i i 

.$57.4 millioi. 

amounis were j>«h.-S n.iiiidii ,11 o 

S'i? friillifi ' i respf" tively 

engiiieeiing exoi-

all time high of Si . : • .1. a. a. 

1977 from SIOO S in ilion i:i )<r/h 

. • , i ( i e s (1 U l i i K j t i l l -

llt;t h^ve been reorienieri to eaiDt.n'. 

more direfi 'v wi'h 'orpnrate busine . 

objectivi' '1 order to 

further enhance Bendix ability lo 

utilize its technological capabilities 



MANAGEMENT'S ANALYSIS 
Oi CONSOLIDATED STATEMENT 
OM INCOME 

Fiscal 1977 Compared to 1976 

lies increased $336,2 million 

primarily due to significantly greater 

sales 0" the automo'i',"' ler-ispace-

electronirs and shei .es, 

f 'le i ' ! net incc ne of $13.4 

million resulted principally from 

significantly hi iher profits of the 

aerospace ' s business, sub 

stantially higher profits of the shelter 

business and increased profits of the 

automotive husiness. Net income was 

ad^se ly fiy lower profils of 

TBmdusiriai-energy business (F or 

1 lOre detailed disrnss'ri-r. " <• 

' omparative pt • h 

.ee Analysis under 

/\uioinouve", "Aerospace-

lectroni's" "Shelter" and 

• . i : ' K j y 'ir, pages », '-1. 10 

and 1 1, respectively,) 

Othet Items, Miscellaneous 

income—Nei increased $21,0 nriliion 

principally due to the favorable 

effects of foreign exchange rato 

changes (see "Consolidat. d financial 

it itements and related mailers" 

under "Summa.T of Significant 

Accounting Policies", page 15) and 

also due to fixed asset dispositions, 

the sale of she minority interest in a 

foreign affiii in 1977 and the 

write-off of idwill resulting from 

the disposition of minor European 

recreatio vet icle op' 'ations in 

1976, The increase in cosl cf sales r, 

$^^4 'iiiil'on reflects higher sale i 

i^mne and higher n-.a.erial and labor 

costs (see also, "Cons- idated iinan

cial siatements and rela'v < matters" 

page 15), The increase in i.-'iterest 

expense of $4.9 million was princi

pally due to a higher level of financ

ings and higher interest rales in cer-

' t̂ .ii.. 1 countrir ' ' '. J 

diiU hiteign income in- > . .iri'ased 

$13 3 million prim, riiy because of 

tht- ise in profits. 

Fiscal 1976 Compared to 1975 

Ne 3357,3 million 

priiiidn.y aui u, significantly greater 

sales of the automotive and shelter 

busine-i increase ;n net in

come ot $24.9 million resulted prin

cipally f.'"om subsrantially higher 

profits of tne auiomoti'.'e business 

and also significantly improved prof

its o f the shelter business and 

improved profiis nf the aerospace-

electronics I Net income was 

adversely affecu 

the industrial-eneiy, i/usiiu ':.-. il>,; 

more detailed disrii';sio!is cf the 

compai 

business, sec- /Muilysis oii pages 8, 

9, i n ;i.r '< 11 ' Income befoie taxes 

ini . l :lie to the absence of 

the unusual items which reduced 

1975 income before taxes by $16.0 

million 

Othei • -nus 

income—N''t Ife.j ea-se"! 5 3 million 

due to the •. rite-off of goodv/ill 

resulting from the disposition of 

minor European recreational vehicle 

operations and higher foreign ex

change iosses in 1976, although 

iiiterest income was higher than in 

1975. The inrroa«- ^os: of sales of 

!1.256.3 million reflects higher sales 

volume and higher material and labor 

costs. Selling and administrative ex

penses were $6 i .6 million higher 

primarily due to expens es associated 

wilh the increased sales and higher 

levels cf salaries, payroll taxes aad 

pension expense, U S, and foreign in

come taxes increased $'J3 9 million 

primarily because of the substantial 

increase in profits and the higher ef

fective tax rate in 1976 due to the 

absence of 'ax benefit*- which re

sulted from the unus'^^i it-?ms in 

1375, 
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REvmUES 19771 
•y76l 

OPERATING 
PROFITS 19771 

1Q76I 

PROFILE 

Boi-.'Jix is a wor ldw ide manufacturer 

of systems and co.mponents for the 

auto •notive or ig inal equ ipment and 

replacement marke;,s. 

Principal products for passenger 

cars and light t rucks are brake sys

tems and components, inc lud ing di,sc 

and drum brake'>, f r ic t ion mater ia ls, 

wheel and master cy l inders, and 

power brake boosters, s teermg sys

tems; electrical parts; and a var iety of 

electronic and engine controls. 

For heavy trucks and off road vehi

cles, Bendix makes air brak ing sys

tems and their components: founda

t ion brakes, slack adjusters, brake ac

tuators and an anti- lock system. 

Bendix' Fram subsidiary produces 

air, oii and fuel filters, w indsh ie ld 

wiper blades, engine cooling fans, air 

cleaner assemblies and a var iety of 

under-ihe-hood valves, Auto l i te is a 

Bendix subsidiary wh ich produces 

spark plugs for a broad range of 

motorized vehicles and equ ipment , 

Bendix Internat ional operationc are 

located in Argent ina, Aust ra l ia , 

Brazi l , Br i ta in, France, Germany, Italy, 

Japar., .Mexico, Spain and 'Venezuela, 

Distr ibut ion and market ing is con

ducted through faci l i t ies in many 

other countries as we l l 

Bendix manufactures recreational 

vehicles ranging f rom truck campers 

and t ravel t ra i lers to motor homes 

Manufac tu r ing operat ions are located 

in the Uni ted States, Canada and 

France, 

Uni ied Slates and Canadian opei 

t ions accounted for 51 percent of 

Bendix' total automot ive business in 

fiscal 1977 w i l h 49 percent overseas. 

Or ig ina l equ ipmen i sales accounted 

for 62 percenl of automot ive compo 

nent sales w i t h 38 percent in after-

market p.'-oducts. 

Revenues for the automot ive busi

ness totaled $1,766,7 mi l l ion in fiscal 

1977, an increase of 10,6 peicent 

f -am the $1,596,7 mi l l i on of the year 

before, Profi ls amounted to $165,3 

mi l l ion in fiscal 1977, up 7.6 percent 

over the $153.6 mi i i i on for 1976, 

ANALYSIS 

Automot ive revenues and prof i ts in

creased f rom fiscal 1976 to 1977 

Revenues increased both domestical ly 

and overseas. The increas' jd prof i ts 

were pr inc ipal ly due to the excellent 

performance of the Nor t l i Amer ican 

automotive operat ions, wh ich resulted 

from the strong a f te rmarket demand 

for Bendix' automot ive products and 

the h igh level of new ca- and t ruck 

product ion. Profits of the in terna

t ional operat ions, however, were 

mixed for the year Good results in 

several countries were insuff ic ient to 

offset the signi f icant prof i t detei ., u 

i ion exper ienced by DBA, Bendix' 

largest foreign subsidiary, l< • 

France, 

Automot ive revenues and prof i ts 

were up substant ia l ly f r om fiscal 

1975 to 1976, These increases were 

pr inc ipal ly due to int ich stronger 

sales of automot ive components toi 

new cars, w i t h the recovery of the 

I ' l iornotive indust ry in the United 

• and overseas, as we l l as tor 

the wor ldw ide market for replace

ment pat ts . Improved p r o f i i a b i l i i ^ i f 

the recreational vehicle o p e r a t i o i i H 

fiscal 1976 resul ted in a reversal of 

the 1975 los.5, 

OUTLOOK 

Al though mixed marke ' is 

are expected to prevai l again m 1978, 

Bendix' d iv t rs i f i ca t ion is expected to 

provide resistance to cycl ical 

downturns . Uncertainty w i l l cont inue 

in several fore ign or ig inal equ ipmen; 

markets, most notably France. How 

ever, the U S, car and t ruck makers 

are project ing another good year, 

f rom wh ich Bendix should benefi t , 

Bendix' new product development 

programs are in l ine w i t h indust ry 

objectives to ach 'e /e bet ter gas 

economy through weight reduct ion 

and downsiz ing. The company also is 

br ing ing advanced technology such as 

electronics to fuel manaqepient ,ind 

to other challenges faci i ; 

industry, 

Fram and Auto l i te are e x p e c t d ^ B 

continue thei r t rend of steady grownh 

and hdve expanded thei r product ion 

capaciiy to meet increasing demand 

for their replacement parts. 



REVENUES 19771 
1976 

ANALYSIS 

OPERATIN© 10771 
PROFITS > 7 / ' i 

1976 

PROFILE 

Bendix ae.'̂ ospace-electronics opera
tions principally produce pf^ducts for 
the aviation industry and Tor space 
programs. 
^endix also manufactures missile 

d^Bms and subsystems; equipment 
used to detect and monitor pollutants 
and identify earth resources; medical 
and health equipment; equipment for 
military tanks; and underwater sonar 
devices, Bendix operates a plant in 
Kansas City, Missouri, for the De
partment of Energy (DOE) and 
another DOE facility in Colorado 
which is involved in uranium explora
tion and evaluation, 

Bendix' principal products for the 
aviation industry are aircraft wheels, 
.3rakes and landing gear; ground and 
airborne radar svstems; communica
tion, navigation and identification 
equipment; electrical power generat
ing, converting and controi systems; 
fuel controls; electro-mechanical and 
hydraulic components; engine and 

flight instruments and controls; iner-
tial guidance systems; high altitude 
breathing equipment; connectors, ca
bles, and ignition components; and 
test and checkout equipment. 

In activities /elated to space, 
Bendix provides equipment and serv
ices for space communications; gui
dance and control of space vehicles; 
lest and checkout equipment; field 
engineering, and management and 
suppon services for NASA's network 
of space tracking stations throughout 
the world. 

For the year ended September 30, 
1977, the United States Government, 
acting ihrough ii s depart 
menls and agencn ,,, .n... ounted for 
about 16 percent of total corporate 
revenues, virtually all of which were 
contributed by the aerospace-
elecironics business. 

Bendix' aerospace-electronics busi
ness : i affected by the level of ex
penditures for defense and space 
programs and the scheduled produc
tion of commercial and general avia
tion aircraft. 

Revenues for the aerospace-
electronics business totaled $811,6 
million in fiscal 1977, an inciease of 
12.0 percent over the $724.5 million 
of the year before. Profits amounted 
to $68 7 million in fiscal 19/7, up 
28,7 percenl over the $53,4 million 
for 1976 

Profits of the ae-'ospace-electronics 
business were, significantly higher in 
fiscal 1977, as compared with 1976, 
on increased revenues. These im
provements resulted primarily frorri 
advances in the military, general and 
commercial aviation markets. 

Profits of the aerospace-electronics 
operations improved ;rom fiscal 1975 
to 1976 on slightly higher revenues. 
This profit improvement was mainly 
attributable to a significant turn
around in the profitability of one 
division. 

OUTLOOK 

Backlogs and market conditions for 
fiscal 1978 are good. The grovrth of 
the market served by the aerospace-
electronics operations has been 
steady but not dramatic in recent 
years, Bendix' business approach, 
therefore, has been oriented more 
toward prcflt improvement than vol
ume i-rowch. Profitability and return 
on investinent iiave advanced steadily 
as a result of this strategy For the 
coming year, coniinuing demand is 
seen for Bendix' ti-aditional aircraft 
producis—braking, communications, 
navigation and '.ttidar systems. There 
will b'3 growing man'.ets for newer 
products, such as carnon brakes for 
military aircraft, constant frequency 
gererators which provi •ic on board 
pov/er for aircraft, and color weather 
rf'dar for single engine planes. 
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J $408.4 

OPERATINO 
PROFITS 1977 

1976 

PROFILE 

Bendix shelter business serves two 

pr imary markets: bu i ld ing materials, 

tnrough Amer ican Forest Products 

Corporation (AFPC), and manufac 

tured homes, th rough Bendix f lome 

Systems, Inc, (BHS), The largest 

single industry in which the shelter 

business is involved as suppl ier or 

manufacturer is home bui ld ing but 

AFPC also supplies wood and 

a luminum products to a variety of 

industr ies, 

AFPC products include lumber, 

p lywood, part ic leboard, mi l lwork , 

mouldings, unassembled furn i ture , 

wood aad a lum inum ladders, 

cabinets, fencing, pref in ished panel 

ing, speciaiiy wood producis, wooden 

containers, and a luminu. i siding and 

access''ries 

A substantial pon ion of the prod

ucts sold by AFPC is either used di 

rectly in residential construction or 

re naiiufac'.ured into i tems which are 

used for the same or related pur

poses. As a result, revenues and prof

its are affected by trends in residen 

tial construction as wel l as by prices 

for lumber, p lywi jud ,i i id related 

producis, and the avai labi l i ty of 

umber. 

PHS produces completely furn ished 

manufactured homes al plants in the 

United States and Canada. These 

products are sold wholesale lc inde 

pendent retai l dealers, who resell 

them to consumers. Some are also 

exported direct ly to customers. 

BHS, wh ich te rmina ted European 

operations for manufactureu homes in 

1976, took fu r ther steps Ihis year to 

improve prof i tab i l i ty by closing two 

U S. plants wh ich were not meet ing 

corporate object ives. 

Revenues for the shelter business 

totalerl 1;486 ? rniHinn in fiscal 1977. 

an ,!it UK,; 

$408 4 mi l l ion of the year oefore. 

Profi ls amounted to $23.2 mi l l ion in 

fiscal 1977, up 90.2 percenl over the 

$12.2 mi l l ion for 1976, 

ANALYSIS 

From fiscal 1976 to 1977, revenues 

f rom shelter operat io ' ved 

s igni f icant ly and prot i , i. i i- ised 

substant ia l ly These results were 

p r imar i l y due to the exceptionally 

good performance of AFPC, which 

had greater volumes in and some

what h igher prices for bu i ld ing mate-

t iais as a result of the resurgence in 

the home bu i ld ing and remodel ing 

markets There was also a modest 

improvement in the manufactured 

home operations in the United States. 

Revenues f rom shelter operations 

I. jMificantly fro; 

1975 to 1976, due lo improvei i 

of bo lh forest products and manu! . : 

tureri hni' ies Profils were substan 

t ia i i ' , pr incipal ly due to 

greater volumes of and higher pr i i • 

for bu i ld ing materials, and also lo 

improved sales of manufactured 

homes in the United States 

OUTLOOK 

indust ry projections indicate new 

I year 1978 

wi l l lal l .^iiyiit ly .'jiioil 'ti lhe 1.9 mi l 

l ion rate of 1977, but w i l ! ho h i g ^ ^ 

than any other ye.i 

favorable market com . ex 

P' •" ' ' • ' . " i id ix buil ih;.. j ill i ler ia ls , 

•om mouldinqs anri 

mi l lwork 

t ia l ly h ig lu ' i p i i i i i an iy tiat- i i ie 

q i i is i t ion in luly 1977 of C'lin 

MiilVMurk. wtlK il Will ..ulli 1 il.uil (' 

l i m a ' ' .i lhon m annual sates to 

AFPC, 

The outlook is less clear for the 

manufactured home segmrint of the 

shelter business. The Canadian mar

ket is u n n I ' 11' hut improved results 

are expei U.S. operat ions. 

Factors po int ing to an improved per

formance are contir iuing inf lat ion in 

the cost of conventional housing, 

wh ich is expected to force .more 

buyers to consider a lower cost r 

nat ive, and the reorganization of iiH.:> 

which closed some operations located 

in l ow-g row ih market areas. 

10 
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OPERATING 
PROFn 3 1977 

PROFILE 

Bendix' industrial-energy operations 

manufacture automated capital 

equipment and perishable tools for 

the nu" i:woii<in(j industry and pro

vide products and services supporting 

e^^^r.ition and development of 

energy resources. 

Pri;. 'he industrial segment 

whicli . 1 ..Ipplied ••! -hr iiinMl'vo/k 

ing industry inrlu . " • 

tion and measurei; loinent, 

automated transfei :iiai,nines, numer

ical control systems .mn perishable 

tools such as drill i-amers, 

abrasive grains and grinding wheels 

""' e energy segment < f 'hi- busi

ness consists of Skagi' 'ion, 

which manufactun n j <ind 

winching equipment loi offshore oil 

drilling rigs and hoists for the log

ging and construction industries; 

Texas Pipe B< 'npany a fab 

ricator ol pipe lui i i i " letining, pfli 

rochemical, power generating and 

paper and food processing industries; 

and Uniterm ("eophysical Corporaiion, 

whir-h ' acts exploratory geophysi

cal services such as seismic surveys 

¥i di d yds, and core driiiing for 

ais 

Revenues for the industrial-energy 

business totaled $243.6 million in fis

cal 1977, an increase of 5 percent 

from S242.5 million the year beforo. 

Protils amounivjd to $24,6 million in 

fiscal 1977, dcwn 11,6 percent from 

the $28,8 million in 1976. 

ANALYSIS 

Piofits of the industrial-energy busi

ness declined from fiscal 1976 to 

1977, and revenues were at about the 

same level. The principal reason for 

the decline in earnings was the weak 

demand for winching systems pro

duced by Skagit rorporation for 

offshore oil driUing rigs. 

Revenues and profits of the 

industrial-energy business were down 

for fiscal 1976 as compared with 

1975, due to lower revenues and 

profils from operaiions serving the 

rneialworking industry, which re

sulted from substantially reduced 

shipments of automated capital 

equipment in 1976. Although reve

nues ot energy operations increased 

in 1976, profits remained at the 1975 

level. 

The market for most products cf the 

indusfrial-energy business is ex

pected lo be better in fiscal 1978 

than in 1977, The industrial segment 

of the business is cyclical and closely 

follows trends in capital invesiment 

in the economy as a whole. Backlog 

and bookings for Bendix machine 

lools have been running well ahead 

of the pace of 1976 and 1975 incom

ing order levels also are higher for 

perishable tools In energy-related ac

tivities, Texas Pipe Bending Compary 

has extended its production 

capabilities. Market prospects for 

Skagit Cor.ioraiion may be an excep 

lion to the improvement expected for 

if the industrial-energy busi-

nt s . .1 i!J78, It will again face a 

weak market for its mooring and 

winching iiecause of a con

tinuing woiiuwide surplus of offshore 

oil drilling rigs. 

Other developments also poitit to 

better results for Bendix' industrial-

energy busine^*^ in 19/8. Markets 

should grow for computer-based 

numerical control sysiems and preci

sion measuring equipment. Retooling 

requirements for automobile downsiz

ing will continue to have a favorable 

impact for Bendix' machine tool 

products in the future. Finally, 1978 

will be the first full year of produc

tion for the expanded Bendix 

Machine Tool Corporation facility in 

Warren, Michigan, which now has 

doubled the former assembly capacity 

of these operations. 



FINANCIAL 
STATEMENTS 

THE BENDIX ^ORPORATION AND CONSOLIDATED SUBSIDIARIES 

CONSOLIDATED STATEMENT OF INCOME 

FOR THf TWO YEARS ENDED SEPTEMBER 30,1977 1977 1976 
COMPARATIVE INFORMATION 
1975 1974 1973 

Income 
Net sales 

Royalties and olher operating income 

Equity in earnings of nonconsolidated companies 

Miscellaneous income—Net 

Total 

Deductions 

Cost of sales ' 

Selling and adrninisi.'. :',(• . x:i 

Interest exper.se 

Unusual items 

Minority interests 

U.S. and foreign income taxes 
Total 

(in millions, except sh.i 

$3,283.2 
19.3 

1.8 
21.5 

3,325.8 

$2,947.0 

18.5 

1.6 

.5 

2,967,6 

$2,589,7 $2,^164.4 $2,21 

17,9 

3 2 

.8 

2,611 ,6 

16.5 

3,5 

3,4 

2,487,8 

17 

4.1 

3.9 

2,237.5 

Income Before Extraordinary Items 

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

Net Income 

Average Number of Common and 

Common Equivalent .Shares Outstanding (in thousands) . 

Earnings Per Share 

Income before extraordinary iteins 
Extraordinary item, i,et of income taxes and olher effects 
on income 
Net income 

2,653.3 
411.1 

44.1 

3.7 

95.5 

2,353.9 

382.2 

39,2 

5.4 

82.2 

2,097,6 

320,6 

42.8 

16.0 

6.5 

48,3 

1,998,8 

296,3 

45,0 

6,3 

65.6 

1,816.6 

259,3 

30,1 

56,6 
3,207.7 2,862 9 2,531,8 2,412,0 2,168,2 

J18.1 104.7 79.8 75.8 69,3 

(6 ) 

; 118.1 S 104 7 S 79,8 S 75,8 $ '58 

22,316 22,097 21,772 21,748 22,064 

Ca.sh Dividends Per Share 

$5.29 

$5.29 

$2.00 

$4.74 

$4,74 

$1,66 

$3.66 $3,48 

$3,66 

$1.39 

$3.48 

$1.31 

$3,14 

(.03) 

$3,11 

$1 20 

'Prior to fiscal 1977, all effects of foreign exchange rate 
changes were included in miscellaneous income. The 
effects of rate changes on translation of inventories 
are now included in cost of sales. See "Summary of 
Significant Accounling Policies". 

See Notes to Consolidated Financial Statements 

which constitute an integral part of this statement. 

1? 



THE BENDIX CORPORATION AND CONSOLIDATED SUBSIDIARIES^ 

CONSOLIDATED BALANCE SHEET 

SEPTEMBER 30 

Assets 

Current Assets 
Cash and marketable securities , . , 

Trane receivables (less allowance foi > •( 

Invenu.ries and contracis in ; (less progress payments) 

Prepaid ex; 
Total Curreiil assets 
Investments in Nonconsolidated Companies 

Land, Buildings, and Equipment—Net 

Timber and Timberlands (Less Depletion) 

Goodwill and Other Intangibles (Less Amonization) 

ellaneous Assets »1 

1977 1976 

(in millions) 

$ 84.5 
388.4 
657,9 

34.2 
1,165.0 

19.8 
497,9 

33.3 
81.0 
13.6 

$1,810.6 

$ 80,9 
371,5 
597,3 

28,5 
1,078,2 

22,1 
427 4 

32.5 
82.R 
10.6 

$1,653.6 

Liabilities and Stockholders' Equity 

Current Liabilities 

payable 

,M . 11.lilts and drafls payable 

S and foreign inroiiie laxes 

ircrued liabilities . . 

lotal Current Liabilities 

Long-Term Debt 

Deferred Income Taxes 

Muioriiy Interests 

Stockholders' Equity 
Preferred Slock no par (authorized, 7,000,000 shares, issuable in series)—Series A $3 
Cumulative Con -ertible (authorized, 3,000,000 shares of $7.50 stated value each; 
issued, 405,009 and 560,385 shares, respectively; liquidation preference, $22.9 million). 
Common Stock (authorized, 60,000,000 shares of $5 par value each; issued, 
22,065,702 and 21,595,968 shares, respectively) 

Additional capital 

Retained earnings 

Total 
Less—Cost of treasury siock (22,769 shares of Preferred Stock and 597,736 
shares of Common Slock) 

S^^holdeis ' Equiiy—Net 

83.9 

295.0 

37.3 

243.7 

659.9 

250.1 

31.0 

30.8 

3.1 

110.3 

42.0 

703.5 

856.9 

20.1 

838.8 

$1,810.6 

61.0 

257,2 

38.6 

207.5 

564.3 

272.5 

27.4 

29.4 

4,2 

107.9 

38.6 

629 4 

780,1 

20,1 

760,0 

$1,653 6 

See Notes to Consolidated Financial Statemenis 

which constiiuie an integral part of ihis statemenl. 
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THE BENDIX CORPORATION AND CONSOLIDATED SUBSIDIARIES 

CONSOLIDATED STATEMENT OF CHANGES IN FINANCIAL POSITION 
FOR THE YEARS ENDED SEPTEMBER 30 

Soi ree (Use) of Funds 

Net income 

Add (Deduct) ilems not affecting funds: 

Depreciation, depletion, and amortization of tangible assets 

Minority interesis 

Deferred income laxes 

Equiiy in earnings of nonconsolidated companies 

Olher 

Total 
Working capital iiems+ 

Additions to land, buildings, and equipment 

Disposals of fixed assets 

Miscellaneouf; 

Total Before Financing and Investment Activity 

1977 

$118.1 

60.7 
3.7 
3.6 

(1.8) 
(.1) 

184.2 
5.7 

(131.7) 
5.5 

(4.6) 
59 1 

(in millions) 

1976 

$104 7 

54,4 

5,4 

8.7 

(1 «̂ ) 

175.1 

7,0 

(88 3) 

y, 
97 .t 

Financing and Investment Activity 
Increases in long-term debt 

Decreases in long-term debt 

Inci eases (Decreases) in notes payable 

Cash dividends 

Stock options exercised 

Funds provided fro: dispositions 

Acquisitions of businesses, less funds provided 

Miscellaneous 

Total 
Net Increase in Cash and Marketable Securities 

34.9 
(57.3) 
22.9 

(44.0) 
3.7 
4.2 

(18.4) 
(1.5) 

(55.5) 
3.6 

30.8 
(44 1 • 
(29 
(36.2) 

5.8 
27.8 

(42,5) 

(87,9i 
$ 9.7 

Analysis of Working Capital Items+ 
Trade receivables 

Inventories and contracts in progress 

Prepaid expenses 

Accounts and drafts payable 

U.S. and foreign income taxes 

Other accrued liabilities 

Totai 

$(16.7) 
(51.7) 

(5.1) 
42 4 
(1.3) 
38.1 

$ 5.7 

$ 16,9 

(71.4) 

(11,7) 

37.9 

(1.5) 

See Notes to Consolidated Financial Statemenis 

which constitute an integral part of this staiement. 
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THE BENOrX CORPORATION AND CONSOLIDATED SUBSIDIARIES 

NOTES TO CONSOLID/TED FINANCIAL STATEMENTS 

Summary of Significant Accounting Policies 

Consolidated financial statemrnts and related matters 

The consolidated financial stat<» ...-nts comprise thosr of 

the Corporation and all of its subsidiaries, except for its 

insurance subsidiaries. Equity in earnings of the noncon

solidated insurance subsidiaries and of other companies 

(where the Corporation's equity inveslments enable the 

use of significant influence over operating and financial 

policies) is included in consolidated income currently The 

financial statements of subsidiaries outside the U.S and 

Canada generally are included in the consolidated 

financial statements on the basis of fiscal years ending on 

^ ^ L l S t 31. 

^TOi tisi I 1977, the Corporaiion conformed its practice of 

translating foreign currency financial statements to the 

provisions of Financial Accounting Standards Hoard 

Statement No. 8. The principal change from prior ye<iis is 

that inventories are translated at exchange rates existing 

when they were acquired, adjusted for reduclion of inven

tories to U S. dollar market value when appropriate, rather 

than at rates existing at the end of a period, .'̂ cr fiscal 

1977, exchange gains and losses are included in miscel

laneous income, while the effects of foreign currency ex

change rate changes on translation of inventories are in

ciuded in cosi of sales. Prior to fiscal 1977, all effects of 

rate changes were included in miscellaneous income. The 

net effeci of exchange rate changes was no» material in 

relalion to the consolidated financial statements. 

Inventories and contract.s itn progress Inventories are 

stated at the lower ot cost (substantially firsi in, first-oui, 

or average) or market (replacemen cost or net realizable 

value). Inventories related to fixed-price contracts are 

Slated at the accumulated cosl of material, labor, and 

manufacturing overhead, less costs proportionate to 

amounts billed hut not n • • of amounts estimated to 

l^^^coverable. 

ntie to certain assets included in inventories and con-

' : , , ( ' • , in progress is vested in the U.S, Government under 

the co.itractual arrangements by which progress payments 

were I'Jceived from the government. 

Long-term contracxs Certain amoun;:. .ippm . . i , , • i JILJ 

term cnntrans tiic inrhidpd in trade rprpivables and 

inver progres 

inventoried cosis are bastjd on the esl;nidied dvefuye cosl 

of all units expected to be produced under a long-torm 

contract. The eslimated average cost is determined by ap

plying lhe learning curve concept, which anticipates a 

predictable decrease in costs as production becomes more 

efficient ihrough repetition. The learning curve concept is 

only applied in situations where f i rm conlractual 

,1 The amounis related to long-term cori-

tidcib ii.t,ui.U:a lil trade receivables and inventories and 

contracts in progress are not material in relation lo the 

consolidated financial si.ii(>ments. 

Land, buildings, and equipment Lanrt ! iu ; l ' i i ' " r ..ul 

pquipmeni irp stated at cost. Deprf- i 

light-line basis over the estimated ser

ving Ji.es '.ll t i l l ; respective cl.isses of roperty. Because of 

the nu:-nprnus classifications ' i f propprry and equipment, it 

is im; ie to enumer.i on rates. Fully 

depreciated assets still in seivj' ' includci- • 

property accounts. Amortizatioii : • . . hold ' 

inems is credited to the asset accounts and r ipon 

thc terms of the respective ie^ises. 

Maintenance, repairs, and renewals, including replace

ment of minor ilems of physical propenies, are charged tc 

11 .ajor additions to physu.al pmperties are 

capitalized. 

For physicai properties not fully depreciated, the cost ol 

the asseis relired or sold is credited to the asset accounis 

and the reialed accumulated deprociation is charged lo lhe 

accumu'ated deprecialion accounts The c/ain or loss from 

sale or retirement of property is taken into income. 

Timber and timberlai.ds Timber and timberlands are 

srsied a! cost, less depiction which is credited directly to 

thi asspr accounts. Depletion of timber is provided on 

(< fimoved at r.ites based on • I recoverable 

timbei in each tract 
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Goodwill and other intangibles ,,:<iii : ii 

November 1970 represents ovei ihe 

amount ascribed to the net assets o! 

purchased and is not amortized; yoodwili and otnei intan

gibles arisHi'i from .ii-fjiiisnions entered into .iftor O.-tnhor 

1970 are .iight-liii. 

up to tony years 

Purchased patents are staled at cost, less amortization, 

and are amortized over their estimaied economii lives. 

The COJI of internally developed patents is i ! 

income as incurred. 

U.S. and foreign income taxes U S 

taxes h.ive lieen provided on the undistributed earnings of 

subsidiaries outside the U.S., excepi to the ei.ieni such 

earnings are considered permanont iy invested in the 

subsidiary operaiions. 

Investmeni credii is defer: c 

estimated useful lives of the ijs.ii i -> .-.i.ii n .,j,j;i,es. 

Pension plans The Ccrporatioi. and cenain of its sub 

sidiaries have pension plans for eligible employees The 

Corporation's policy ';»•• pr.iHv >« "• TM-'isio--

accrued and to amo; od 

•i (prior to fiscal 1977, 30 years). The . *. 

ainortiZ.ition policy had no material effect on (.ons-n.-M.inr'! 

results, 

Govemment contracts and subcontracts Prof 

tracts are taken into .ncome in proportion to biii,ii(js in.iiie 

in accordance with the terms of the contracts, most of 

which, through fiscal 1976, are subject to renegotiation 

under the Renegotiation Act of 1951. Protils on cenain 

contracts for fiscal 1977 are subject to applicatiie profit 

limitation legislation Proceedings for the purpo D 

lishing the amounts of refundable profils have not been 

completed for fiscal 1971 and subsequent years; however, 

in the opinion of officials of the Corporation, any amount 

refundable under such proceedings would not be material 
1 , I r e I I M f > 1 I t f f I 1 . 

Acquisitions and Dispositions 
Dunng 1977 ce,-- .'. the bu- f 

two companies wi-ii ; pui i insi-d f.ii,'. joint ventuies e.oierud 

into; these acquisitions aggregated $'8,4 million. The 

operations of these companies vv/ere nol material i . i 

relation to the consolidated lesults. 

During 1976, a wholly-owned doni--

Corporaiion increased its ownership inieie i 

Werke, G.m,b,H, (Jurid), from V! . , lOO' . > • • 

iiiiilion. In addition, certain o: . ,s and busiin 

one company were p • for $3.2 million and • 

assets and business ol diiotlier were acquired for 26,804 

Common Stock ireasury shares in a transaction accoiinte : 

for as ,i pooliiii) of interests. 

i ase in ne- exclusive of ': .mod, 

' -" - ' t i i i t i ' i nom the acqu,j,iiioii of businesses uuiiny 1977 

! 1976 (including Jurid) is summarized beiow: 

1977 '•')••' 
( in m i l j i 

Trade receivable $ .5 $ 1 ^ ^ 

Inventories and ( ,,-iU H i : . . ! , p- : o g g 

Prepaid expenses .6 f 

Accounts and dt , . 1 / 

U.S. .ind foreign incoine i.i^.es (; 

Othe- lOi roed liabilities (12.fc, 

Invi in nonco d 

companies . 3,6 (8 .> 

Land, buiidi., , , . . ; equipmen' 4.6 28.L 

Goodwill and other intangibles ,2 5,1 

Miscellaneo- ( 
Total $18,4 S42 b 

Cash and m.irkef.ih'o ei :!•:•!(.-
provided . . , $ 1 ( 

During the three years ended Septembei '1, the 

Corporation and its conso! !iaries .u. .e.isi/il 

their ownership interest in ,1 consoiuldted subsidit ry and 

purchased the nol asseis and businesses of seveni o her 

companies, all of which are sunitndrved below: 

Date of Cash 
Company Acquisition ho, men-

( i n i T u ' l i ' i : 

increased ownership 1 
in a foreign automotive lO, 
ponents company April 1975 $1, 

Autolite spark p'ug plant and 
trademark November 1973 27 1 
Mobile home and recreational 
vehicleoperations Derember 1972 70,7 

Otliar companies 7,iiious 8.9 



The operaiions of t f e above companies aci,uired in 

transactions accounted for by the purchase accounting 

principle are included in I'le consolidated financial stale-

oom the •'• [lurchase. Further, the excess of 

I..., ,- 1 . I T anderlyiiiij oi.i assets of these companies has 

been aiioc.ited to goodwill and other intangibles. 

On April I , 1976, the Corporation distributed as a div

idend to ils common stockholders all of the common slock 

of Facet Enterprises, Inc. (Facet), a consolidated subsidiary 

formed in 1975 pursuant to a Noveinber 1974 Order of the 

Federal TVade Commission, Facet's ret sales and income 

before U S. and foreign income laxes for the six rionths 

ended March 31, 1976 represented 1,7% and 0 6'"), 

respectively, of the corres ' onsolidated fis.;al 

1976 amounts. 

The Corporation has disposed of certain other opera-

t ^ ^ which did nol have a material effect on c insolidaled 

results The effect on net asseis rasulting from disposi 

tions during 1977 was not significant. The (increase) 

decrease in net assets, exclusive of '•ash, marketable 

securities, and debt, rosulting from dispoiitions for 1976 

(including Facet) is shown below: 

1976 

Trade receivables 

Inventories and contracis in progress 

Prepaid expenses 

Accounts and drafts p > e 

U.S. and foreiqn iner: 

Other It' 

Land, bundii.ys, unu eipaipnient . . . . 

Goodwill and olher intangibles 

Miscellaneous net asseis 

(in millions) 

$17.5 

37.6 

1.7 

(9.5) 

(.5) 

(8.3) 

20,9 

6,9 

(12) 

Foreign Operations 
A summary of the net asseis of companies outside the 

U S, and Canada included in the consolidated financial 

' : "mber 30 is set forth below. The 

suiiiiTidry d s J sets forth the revenues and net income 

from such companies, export sales of U S, and Canadian 

.manufactured products, and licensing revenues derived 

from sources outside the U.S. and Canada. 

1»77 1976 

Latin 
Europe Ain«n<<i 

$37 S 

6b '/ 

37 8 

$295.0 

141.4 

436.4 

306,9 

28 1 

335,0 37,8 

Currant Assets 

Othei Assets 

Toi.il 

l idbitities 

Minority In'srests 

Tou l 

Net AsMts 

Reven 111-

Nei Srt,. 

Export 

H')-,'.il-i. 

Itil.il 

L(;ss liiUfii.ijfrjj.rtM 

Remainder 

Net Ineiintf 

Incomi-

Equiiy iiiLoini 

Expon-saifts 

H : other operatmg income 

t o i , 

l l 

i m i T - I I . , i - , i i i . . i . . i . , : , , 

Remainder 

(in millions) 
Aus-
traiia Other Total 

$ 9.6 $ 4 9 $347.0 $312 9 
7 6 ,9 179 1 170,2 

17.2 5,8 526 1 483 1 
6 1 3 1 353 9 321 6 
2 5 .2 30.8 29.4 
8 6 3,3 384 7 351,0 

$ 8 6 $2 5 $141 1 $132,1 

% 874 4 $'/'-/9.6 
136 3 161,2 

17 3 16 4 

1,028 0 95 / 2 
7.9 6.6 

' 1,020.1 $950.6 

$ 16 1 $ 17.2 
5 7 

12 8 14 5 
6 7 b B 

36 1 :i8 y 

2.0 1.6 

$ 34.1 $ 37.3 
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Details to Consolidated Statement of Income 

1977 1976 
(in r.iillioiis) 

Interest Expense 

On debentures (including amortization 
of debt discount and expense) 

On other iong-term debt 

Other 

Total 

Expenses Included in Other Categories 

Depreciation of buildings and equip 
ment and amortization of land and 
leasehold improvements 

Depletion of timber and timberlands . , . 
Amorti?fi;ion o* goodwill and 
other intangibles 
Maintenance and re, 

Taxp'. other than U.S. and 
foreign income taxes 

Social 5p'"U'i",-

Sta!-

11 <ind peisoiial pi 

..isi ellaneous 

Rents 

RoyaliM . 

Advertising 

Research, development and i 
ing (research and development, 
$45.6 and "?38 for 1^77 .nni lO'/C 
respectively) 

6.6 

17.0 

20.5 

44,1 

57,4 

3.3 

2.4 

96.5 

110.8 

18,4 

13.9 

12.2 

28.4 

3.0 

26.3 

112.9 

6,8 

18.6 

13 8 

2.9 

81.9 

14.7 

\'c 5 

11.0 

25.8 

::.b 

?,4.9 

100.5 

Details to Consolidated Balance Sheet 
September 30 

i » / 7 197-

Cash and Marketable Securities 

Cdsh 

Marketable secuntie-
( a t ' - 0 ' , ' -A ' l ! ' ' h i p o " • ' 1 ' k o ! i 

Tot.l 

Trade Receivables 

i.ess • /'iiititNiiiii f till oout ••' 

Trade Receivables—Net 

Inventories and Contracts in Progress 

Inventories 

Contr.id s in pi ooi i---

Toor 

Remainder 

Land, Buildings, and Equipment 
Land and improvi 

Buikiinos 

Ma. 

Ill progn s , . . . 

$ 28.0 $ ' 

56.5 / 

$ 84.5 : 

$395.3 > 

6.9 'n 

5.388.4 S3 7 1 

$739.2 $685 I 

22.1 

761.3 / I 

103.4 101. 

$657.9 $597 

$ 37.9 $ 38,7 

220.2 

469.5 

74 1 

801.7 

303.8 

•r>(Vl 7 

707,7 

280,3 

Land, Buildings, and Equipment—Net $497.9 $427 4 

Goodwill and Other Intangibles 

Goodwill and otti. .ihlijs $ 88.7 S 8H 

Patents 2,1 X , 

Imal 90,8 90,3 

Less—Accumulated ainorti/diion 9.8 /,5 

Remainder $ 81.0 S 82 8 

Notes Payable 
Banks (weighted •. . ,• 
rale at September 30, 19/ / , 1 ' • 
1976, 15,22%) . $ 42,1 $ 27.0 

Other, inchjdio'j current ponion of 
luny-lerin debt 41.8 34AJ 

Total $ 83.9 $ fl^ 
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Other Accrued Litibilities 

I ' e : . i i O n -

In'erest 

bunOry 

Total 

I i-i-i; Tei!" Debt 

September 30 

1977 1976 

$ 78 '•-
51.h 

8,5 
45 4 
59.1 

i s ) 

8 '1 

35,0 

54.2 
$243 7 S207 5 

Earnings Per Share 
Earnings per share have been computed based upon the 

weighted averarie nuinber of common and common equiv-

1), The Corporation's Series A $3 

iiinji i i i ivi , Coiiveiii.jio Preferred Slock and options on 

iminon Stork are classified as common stock efjui'. alents 

ore included in the weighted .r iintur 

ot cominon a-id cor ;uivalent -. iisuinding. 

Common and comm ,: equivalent shtu,:., ouistanding have 

been adjusted lo reflect ihe fcur-for-three common stock 

luring April 1976, 

i he Bendix Corporation 
Sinking Fund Debentures Due 
'.after deducting $10,795,000 in 

osury at September 30, 1977 and 
|945,U00 in treasury at September 

•176) 

O C.J i . r. 

Heiiitiiiidfi 

$ 95,4 $106,2 

75.0 7S ') 

,1U I.) 

4.2 4,3 

4.0 

.2 

12,6 

58,9 

.4 

6.5 

.3 

13.9 

36 8 

3 

250.7 273 3 

,6 

$250.1 Sr-, 

Notes Payable and Long-Term Debt 
rhe average aggregate commercial paper and short term 

hank horrowinqs during fiscal 197? were $42,2 million, 

ik borrowings during fiscal 1976 were 

SVU,4 ii i i i l ioii , ,'ings carried an approximate 

weighted avei ,•<- " ' ' ' ) " and 11 -> 

.ppctively Sho- , , i undi i:<, 

o' .id tjoriowings with banks 

tile ij .b. I tlu nuixiniuiii amounts o f a l l borrowings oui 

standing at any month en'! were Ŝ , j p million and $83.6 

million tor itie ye.i' i /7 and 1976, 

11 

i..'e.;i' .<! / aucjeino!i;loi iue i.oi poi-iilua .ind its con

solidated subsidiarips at September 30, 1977 include lines 

o! • a bank tteriit ,;<)ree-

iiioiiL, Uudei tenns ot •ttin UaiiK crodit agraemeni, the Cor

por.i'ion i-i,<i]i', I,lift'".I.- no 'o <;so million; this agreement 

dditional lines of 

I : !Kj Novemb(- credii 

ai 1 unyi-inenis, $137,7 iiniiion -.vjs unu'.eii ,ji .ember 

30, 1977 Co-Qmitinetit fees assoriated with unused lines 

ol 1 M Ol! Wl , not *or the years ended 

.Sepiember 30, I'JV 

The ' .1,11,,tion 1. 1 : .: . i ii olidated subsidiaries main

tain li , lilecied balances at certain banks where 

credii arrangements ,;xist These average balances 

amounted to approximately $17,7 miiiion and $16.4 mil

lion for the years ended September 30, 1977 and 1976, 
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respectively The balances are utilized in suppori of the 

credit arrangements, in ;ompensation for nher bank 

services, ai d for normal operatinq requirements There 

are no minimum, balance requn 

the use of cash balances 

Under the sinking fund piovision of the inde.iture for 

the 6'"«% Sinking Fund Debentures Due 1992, cash pay

menls of $6,250,000 are requi" r 1 or, in 

lieu ihereof, the Corporation may de-rv-ei leacq jired 

Debentures to the sinking fund agent. During fiscal 1977 

and 1976, the Corporation reacqui'-ed $11,100,000 and 

$5,892,000, respectively, of its Debentures to meet sinking 

fund requiremenis. The Debentures are callable, under 

certain renditions at the option o f t h e Corporation, at 

price 1 from IO September 30, 1977 to 

100% al Uecember 1, 198/ diid thereafter 

Under the indenture for ih^ 9Vt"/n Notes Due 1981, the 

Notes mature October 1, 1981 and in^y not be redeemed 

prior to April 1, 1980, On and after April 1, 1980, the 

Notes may be redeemed at the option of the Corporat'in, 

in whole or in part at 100%, 

During November 1977, the Corporaiion entered into an 

agreement nnder which it wil l issue $75 million principal 

amouni of 8,35% Notes Due 1998, Up to $25 million of 

Notes may be issued on December 15, 1977, and the bal 

ance is to be issued on July 31, 1978, Through mandatory 

piepayments, $5 million principal ainount of Notes wil l be 

retired annually beginning July 31 1^84, The Notes are 

callable, under certain conditioi • o;,iion of the 

Corporation, at prices ranging trom lUb,;'5% prio- to ,Iuly 

31, 1979 to 100% at July 31, 1997 and thereafter. 

Among the various restrictions contained in the debt 

instruments are covenants r«sia'ing to CM funded 

debt (as defined ii the various agreements), Um most re

strictive of these provides lhal Siinior funded indebtedness 

may not exceed 40%, and funded mdebtedness may not 

exceed 50"/o, of consolidated funded indebtedness and 

stockholders' - .aity. In addit lends on 

ledemptions and repurchases >ii uie Corporatioii . 

stock after June 30, 1977 are limited so $100 million |, 

net income aitei such date; at Septeii 1977, $1 

million was available for these puiposes 

As of Septernlx"- TO 1977, 'he .I'vi'•••wif' annual 

maturities of pr iionni o: in debt t< 

of the five fiscal years subsequeni to September 3( 

were as follows: 1^78, $39.8 million (included in CUIK-I , 

liabilities); 1979, $18.1 million; 1980. $17,6 million; 1981, 

$2C,3 million; 1982, $89,3 million. 

U.S. and Foreign Income Taxe'-
U S and foreign income 

credii included in deferred incom 

below: 

Provision 
Current 

US 

Foreiqn 

Defei red 

U,S 

Forei;;: 

Deferred invesiineiit 
Total 

Defe-red Investment Credit 

Balance at beginning of the yedi 

Investment credit 

Earned 

Amortized , 

Total 

Facet divestiture 

Balance .̂t End of the Year 

) investmeni 

iinimari/< 

1977 19/ 

$62.1 $40 1 

29,8 33 4 

( .6) i 

.7 4 

3.5 

$95.5 $8/ 

$10.2 $ 7 4 

5.3 4,4 

(1.8) ( I -

3.5 3 

l.'e' 

$13,7 $10,2 
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ummtm 

Stockholders' Equity 
Each share of the Sern ' • i.diive Convertible 

Prefprr»>d Stock (Pref. - , convertible into ?. 05 

• .idj usiineii' -1 

evi ' i i t i . i lie i ' leluired ^tocK -s 'o $bO pet stiaie in 

liquid.. - I ' oii-i i'- ed<>OFti.ihl( - .urpor.i'i-i':'-. ..[iM.iri, 

at $1 30, 1977, de 1 

•tO. 1978 through 1985, and 

ai!i-i . . . I i i - jtii, i : i - j ' i ol pt;i- share. 

\ t Sepienilier 30, 1977, 1,999,844 shares of Common 

^-''' ' resorved for conversion of Preferred Stock and 

loi ..iiinvpf- Stock Option, Incentive Compensation, 

Performaii. ive, and Stock Ownership plans, 

A summaiy ol Stockholders' Equiiy for the years ended 

Sepiembsr 30, 1977 and 1976 is set fonh below: 

Preferred Stock Common Stock 

-Shareb Amount Sh.i i 

ber 1, 1975 2,634,543 
[*<fci , ; , t o . 

Cash --livi 

Pr. - • . K 

l U . o i i :5lo( k 

I ibution of Facet It. 
common stock 

Four-for-three Common Stock split 
Conversion of Preferred Stock , , , 
Common Stock sold under Stock Op-

benefits 

;sa •'->• ol ieasury shaie- a 
an acquired business 

Purchase Plan 

tialance, Septeo.oi-i j -, i i,'. . . 

Net income 

Cash dividends 

Preferred Slock 

Common Stock 

Conversion of Preferred Stock 
Common Slock sold und^r Stock Cjjtion Plan 
fi'vl related income tax benefits 

.epiember 30, 1977 

;^-162 
560,385 

(155,376) 

iut riiiilions 

$ 19,8 13,048,39-1 $ 65,2 

(2,076,620) (15,6) 
5,027,521 

3,322,585 

197,469 

4 2 21,595,968 

(1.1) 

405,009 $ 3,1 

318,480 

151.254 

22,065,702 

25,1 

16 7 

107.9 

1.6 

8 
$110,3 

Additional 
Capital 

l i es ) 

S 59,5 

(25,1) 

(1,1) 

5,9 

(.6) 

38,6 

(.5) 

3.9 

$ 42.0 

Regained 
Earnings 

$6U8t 

104* 

(3.5) 

(32,7) 

(47,5) 

.3 

629 4 

118.1 

(1.3) 

(42 7) 

$703.5 
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l i e e n 

Stock Option Plan 
Un-ier the Siock d- - '' • --• o- ei-ipi.-v M 

granted options ' 
which representod 10U"(. ot the fair inarke! 

dates the options were granied, as adjusted loi i^ioi K li w i 
I ll t-.tt.t-i', splits Options which are qiiiiiified srorl. 

. K e v e i i U ' 

1 penod oi 

I;..e yeuis l!o;i, : May 

20, 1981, will be V^'^-

ified). Options which are not qualified stock options gen

erally m;iy be exercised over a period of "-n years from 

'he (j.ite i;l i j i lj No option may be ; e.u lie; th.i 

1 jOi ,ei , ) 1, , .,ipi.ri:::> i . i - i w i i u ; ex ' - i i. .uwuie i J i i ee eq..,,:i 

innual iiistalli ' ts beginning wilh the first anniversary 

11, m l , 

Leiiain inlormation wilh 

manzed beiow: 

O ^ ^ e r 1, 1975 

^Plnied . 
Exen ised 

T e r H i 

leiinindo l elled . 
' ',11 't'-.i i I 

Number of Shares 
Under Option 

668,376 
1-1' 047 

.4 

55,964 
574,655 
118,000 
147,;.?94 

1 . . 

Cption Price Fair Market Value 

Per Shaie 

$15,30 to 36.86 S i / U 
I f" . - , -14 78 

86 5.9 

16 43 to 44.78 

15.30 to 44.78 17,7 

40,65 to 46 10 

15,30 10 j i i . 4 ' ' s.y 

16,43 to 44,78 

15 3' •• 10 18.1 

$;• •• '•-" 
31.22 to 45.3 -

15.30 to 44.78' 

3( ) '', I t o 4 * . H 1 

15 30 to 48 l',J 

Totd I 

( i l l m i l l i o n . . ) 

1,5 

17,7 

<).3 

18,1 

1 '.il / b 

1977 

Shiires bee. 

241,547 

237,/70 

140,427 

144,375 

86 

i 44.78 

6.7 

7.1 

15,:^. 

4,-. • i ' . 

3/ 1 ; 

30,89 to 44,72 -

37,31 10 45 31 • 

10,1 

8,8 

5,6 

5,9 

The maximum number of shares for which addilional 

options may be granted was 55,910 shares, 449,260 

shares, and 359,042 shares at October 1, 1975, Sep

tember 30, 1976, and September 30, 1977, respectivelv. 
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Commitments and Contingencies 
•'-;),.•-.. various sun- oiL-ilioi- .KMUI', ; ' i < ('in .,. u.,'i.-.o 

i i i s o l i d . i t i 

li amoun-

Coipviiiiuon, on the u.t^it, ol io'oi iiuiuoii Kwuisiico 

counsel, that the ultim ite liability, if any, resultinrj from 

,lilts V) ..ly affect the consolid.. i 

cial posilion or results itions o f t i .1 

and consolidated subsi ;..o i . 

Certain subsidiaries outside the U S and • - ave 

,:s with loi al banks to 

ifecouiie. The agreements proviUe loi lepuiLiiiiSe (,i| 

receivitSi'ies f'lo-n 'he i.i.ink io 'he e-vee' .if .1 roslnn-iei's 

defa , 

been siyi ' 

have a maui! illl • . ' , ! . . . - i .. . - i ! . .- ... t,- • ••> •• '•••an -

cial statements 

As Is ( iistoin-iiy in 'he inobii 

vehicle industry, Bendix Home Systems, Inc., d '.vliuiiy 

owned subsidiary of the Corpoiation, is a party to •< ; i-

chase agreements \ \ i th linanLing institutions wis 

provided floor plan fin.1111 iiii) 'o lis tioti,'-

agreements provide for lepurchase cl produi (:> i ; 

finan: i'lo iostitntion for the biilance .ivie il in the 

repo-
i ve i i i u i i i e r 

i . i U i j 1 - I S . 1 1 , . ; i . l l . . - i ' : ' - " ' f 

the units repurchased 
-,,s have not been si(jiii!i;,.iiii: ! 

me Coiporation do not expect future lo:-.bes .MU iiuve 1 
• •i.in.r , , i .iriveise effe' t on the consolidated financial 

properlies and i^quipi 

• Mil noncancellable agrtjeineu;-. i.^i v , i . , . i . i j ,ji .1(^.1, 

• iMy from 1 lo 30 years) and are renewable in many 

The minimum annual lease roniiiiitiiieiits for 

properlies and equipment are not considere • 

i;;.;i.,n'';3l ttt "•].:<'.'tr', 10 thc consolidated finar..--;:;! 

ments A neseni value of minimum '•• i -

. ot noncapllali/ed fiiiaii. OK, le.ises (as i i . 

tlio bi-i,,; and the impact on nei income are nol muio-iiui 

Io r'lrinection with tho April 1, 1976 divestiture of Facet 

, :: . 1 i 1 '',' . guaranteed 

certain peiisioo heiicji!' ,iii(! insurance pieiiiium pay 

ments The iju.u.uiti es ijcoerally limiied to present 

and former employees of the divested unils who h. 
. . . s ted p e n s i o n l i i i h t - s A p r i l 1 \01( ' t . i m ! w h " 

iii v.jic.i* I I f , '.J .l.li l l i i ' o . . i i,»t.iisio;i tjiiiii.;iu.s .. 

.'lated Fare' fund assets at market and the 

yi: -.v.is approximately $51 

miUioi. lied 111 lhe Luipoi '< -

Annuel •^l•t!...ll;^i < .ii.-p!. ,,. i c , , 
to upfi I is not availabbr 

. computed piesenl v.., 

cll ouple libel JU, i u . . sh.iui.l oot exi . * •' :inl 

previo isly lep.irtofl 

the Fmpio',' 

1 licet ayie. 
' W i . i - i ' t . i n , ! - ' 

'>f 19'/ 

uuise tlie (.Olpoiatloii loi ciny pciy 
e ' - v f . s i t K - : i t . r e d ! • ! • f i O : ) e . ' i o o w i t h 

Liyi pol ii; lOli, oil i l l l- JjuSis ol mil)! ililll loi, lui/i.slied i j , 

.iisei thil! the indeinnific'ition aqreement is a valid con 

O i M t t P i l v Fin.Hi'-i . il Diita (Undt i r l i t f - f l ) 

t o l l o w : 

Quarters 

T h i r d Foui 1 

1977 

K e v . SV*:'i ''• S836.3 $875 5 $825 4 

Co- 669.3 700,8 671 

N. 26.8 29.9 34.0 2 / 4 

F.iii,iil i . p.-i ... 1.20 1.34 1.52 1 23 

19 /6 • 
Keven ues S/'.l h $802.6 $716 

Cost ot ' , 4 < i / (.()/ 4 636.1 568.7 

Net income 23.4 26.5 29 4 25,4 

F , ! ! I ' i n o ' i p l , 1 06 1,20 1.33 1.15 

l'.i 



Replacement Cost Information (Unaudited) 
The Corporation has experienced and will continue to 
experience the effects of inflation upon COJIS to replace in
ventories and productive capacity as well as other operat
ing costs and expenses However, increased cost of sales 
and deprecialion expense are partially offset by gains in 
technology and improvements in operating efficiencies. As 
most cost increases wouid normally be recovered through 
adjustmenis in selling prices, the Corporation would not 
expect inflation to cause a significant change in its gross 
profit margins. 

Regulations of the Securities and Exchange Commission 
(SEC) require the Corporation to furnish certain replace

ment cost information reflecting inflation and technologi
cal changes on inventories and productive capacity, and 
the resulting effects on cost of sales and depreciation 
expense. This information is available in the Corporation's 
Annual Report to the SEC on Form 10-K, While the 
replacemeni cost informalion generally reflects the 
increased cost of doing business, the Corporation advises 
against any simplistic use of the data. Since the informa
lion is highly theoretical, involving subjective assumptions 
and approximations, compf risons of the data with similar 
data from other companies should be made v/ith extreme 
caution. 

/jj^itors' Opinion 

HASXINS St SELLS 
Certifisd Pubhc Accountants 
100 Renaissance Center 
Detroit, Michigan J i 
To The Board of Directors and Stockholders of 
The Bendix Corporationi 

We have examined the consolidated balance sheets of The Bendix Corporation and consolidated subsidiaries as of 
Septembei 30, 1977 and 1976 and the related consolidated statements of income and changes in financial position for 
the years then ended. Our examinations were made in accordance with generally accepted auditing standards and, 
accordingly, included such tef .s of the accounting records and such other auditing procedures as we considered necessary 
in the circumstances. We have previously examined and expressed our unqualified opinions on the consolidated financial 
Slatemenls for the three years ended September 30, 1975 (not presented herewith) from which the comparative 
information accompanying the consolidated statements of income was prepared. 

In our opinion, such consolidated financial statements present fairly the financial position of The Bendix Corporation 
and consolidated subsidiaries at Sepiember 3u, 1977 and 1976 and the results of their operations and the changes in 
iheii financial posilion for the years then ended, in conformity with generally accepted accounting principles applied on a 
consistent basis. Also, ir. our opinion, the romparsiive information presents fairly in ali material respects ihe information 
set forth therein on a basis consistent with the financial siatements referred to above. 

November 14, 1977 



FINANCIAL AND 
STATISTICAL SUMMARIES 

Financial Data 
1977 1976 1975 1974 1973 1972 1971 1O70 

(in millions) 
Net sales, royalties, and olher 
operating income $3,302.5 $2,965,5 $2,607.6 $2,480.9 $2,222,5 $1,776,5 $1,612.8 $1,680.1 
Income before special nonrecur
ring credii and extraordinary 
Items 118.1 104,7 i H L f c . '^^'^ ''̂  '̂̂  "̂ '̂  '̂  
Percent of net sales, royalties, j^HHlIki 
and other operating income 3.6 3,5 3 . ' ' i ^ ^ ^ ^ ^ . l 3.1 3.2 2 6 1.9 
Percent return on average 
.tockholders'equity 14.8 14,0 11,3 11,5 11,2 9.5 7.5 5,8 
Cash dividends 

Preferred 1.3 3,5 8,2 8 3 8.3 8.4 8.5 4,6 
Common 42.7 32.7 22,7 21,2 19.7 19,7 19,5 20.7 

Net working capital 505.1 513,9 513,9 422,2 426,6 397,6 381,1 427.8 
Current ratio 1.8 1,9 2,0 1.7 1,9 2,1 2,0 2,3 
Total assets 1,810.6 1,653.6 1,567.6 1,579,1 1,427.0 1,235.2 1,199.3 1,1( 
Stockholders' equity 838.8 760,0 731,6 681.5 635.6 604.3 574,2 5' 
Land, buildings, and equip
ment—Net 497.9 427,4 389.2 412,1 383.6 345,4 318,7 304.5 

Per Common Share Data 

Income before special nonrecur
ring credit and extraordinary 
items $ 5.29 $ 4,74 $ 3.66 $ J,48 $ 3,14 $ 2,53 $ 1,92 $ 1,46 
Cash dividends 2.00 1,66 1,39 1.31 1 20 1,20 1,20 1 20 
Stockholders' equity at 
Sepiember 30+ 38.00 34.66 34.70 31.82 28.97 26.49 24.77 23.81 

Statistical Data 

Capital expenditures (in millions), $ 131.7 $ 88,3 $ 64,6 $ 72.7 S 82,5 $ 78,8 $ 66 5 $ 55,0 
Wages and salaries (in millions). , 1,005.6 887,9 809,7 765,4 721.0 625.0 605.5 632.4 
Number of stockholders (in 
Ihousands) at September 30 

Preferred 2.0 2.2 4.9 5,1 5.0 5,1 5.4 4,2 
Common 35.7 36,0 35.9 36,7 35,5 35,9 37,8 39.4 

Number of shares (in millions) 
outstanding at September 30 

Preferred .4 .5 2,6 2.8 2.8 2,8 2,8 2 8 
Ct-nimon 21.5 21.0 12.4 12,1 12,1 12,3 12.2 12.^ 

Number of employees (in 
Ihousands) at September 30t+ . . . 80.6 79.7 74,1 82,1 82,3 74.7 73.4 ^ 

Hetort! a special nonrecurring price adjustment during 1972, which .benefitted 197? earnings by $3 î  million, or $ 14 per share, and before exnBr 
dinary losses (net of income taxes and other effects on income) of $,6 million, or $ 03 per share, in 1973 $2,8 million, or $ 12 per share, m 1972, 
and S5 0 million, or $ 23 per sharo, in 1970 

•[•i i'ii - on 'o cash dividends, stockholders' equity has been reduced by the distribution to stockholders of ali ofthe common stock of 
ses, Inc 

1 . ....iiii) for Series A $3 Cuniulative Convertible Pre^rred Stock al liquidating value of $60 per share, 
i.jsive of employees at Kansas Ci'.y Division 

2fc 



Five Year Results of Operations 

gn income taxes and minority interests: alsi 
i-.ual items for 1975 are described on page i 

By Lines of Business 
1977 1976 1976 1974 1973 

Revenues 

$1,766.7 Sl ,333,0 S l , 254 ,8 $1 <i'n «i 

811.6 , 1 715,2 630.8 

486,2 408,4 330,4 383.1 377,0 

243,6 / . ' l l / . 5 246,7 226.0 169 7 

(5.6) (f) f.) (17,7) (13.8) (3,3) 

Total . $3,302.5 $2,965 5 S2,607 • 229.5 

Income Befoio faxes 

Autonioti ' . 1' $ 165.3 $ 153,6 $ 1 1 / . / $ 123,8 $ 125,9 

68,7 53 4 48 6 34,8 20,5 

23.2 12 2 5.3 18,1 20.7 

24.6 28,8 34.8 25,1 5.1 

.Sundry • :y e l imi i . . (20.4) (16 5) (12.5) (9,1) (10,6) 

(44.1) (39,2) (42.8) (45,0) (30,1) 

217 3 192 ,i 147 7 131,5 

Total % 217,3 S 192 3 % 134.6 % 147,7 $ 131,5 



DIRECTORS 
AND OFFICERS 

DIRECTORS 

W. M. Agee' 
Chan man, 1' 
Chief Execun , 1 .nr.. i-i 

(VI B i i l d r i f j c ' 

Lil i i , ! £.xoi,utivc- Ottiier— 
Scovill Manufacturing Company 

W, I Cohen' 
Dean of the School of Education 
and Professor— 
The University of Mu niqan 

H. B. Cunningham'^ 
H'i'iorary Chairman of 

Hoard of Directors— 
K mart Corporaiion 

C. F, Donnelly' 
V i c t - • . i i i i i r 1 1 1 . H i . ! - i i : 

Chiet Adtninisirativi^ DfTicer 

C, G, Eklund * 4 
Pre'>ident and 
Chief Executive Officer — 
The Equitable Life Assurance 
Sociffy o f the Mnited States 

J. C Fontaine' * 
F'i!'-'ner — 

ihes Hubbard & Reod 

(,r. iiirneys) 

P F H i r t / 
Vil • • 
Presuitiii; ',1 i-i<iiii (..01 p'-'iuiiuii 

C. E. Heitman' 
Former President— 
Bendix International 

.1. S. Lafontant' 2 
Partner—Lafonlant, Wilkins & 
Fisher (attorneys) 

P. S, Mirabito' 
President and 
Chief Uperating Officer— 
Burroughs Corporaiion 

1 Executive and Fll 
y Audit Committei, 
i Kxecutive C jmp<insation Cominittee 
4 pension Inve-jt-neiit Policy Committee 

W P Pannyl 
Vice Chainn.in and 
Chiof Operatinq Officer 

R. W. Purcell^ ^ 
Consult.int in 
P. 

W. C. Puip. 
Executive \ • iii 

J. L. Scott''^ 
Chairman and 
C h i l ' f F v . r . i t i v f O f f i - l l 

' t • 

C o l I l p U l l ' ) , l l l L . 

r; n vii,, • 

b a j i cl ol i i 

. wm Vice 
11, i n c . 

E J. Svec 
Senior Vn i< i'n 

J. W. Weil 
Senior Vice ! 

H. S. Barron 
Vice President, Seen-' t 
General Counsel 

F I Borheck 
•.ident 

J H. breen 
Vice President- • n 

1 and Huiiidji Kcsouf 

OFFICERS 

W .VI. Agee 
i ' l i a n , I ' l l - , ) 

Ctiiel l ixei 

W. P Pann, 
V i c e ( . ; h a i i i 

Chief Opc'i.iiiiui UtbtiPr 

C. E Donnelly 
Vice Chairman and 
Chief Ad l 

W. C. Purple 
Executive Vice it 

D. P. Crane 
1' -Automotive Group 

J , t . ( j U y ' O l 

Vice Piesidtiiil, an i 
Aineriiian Fntesl Products i 

P. F Han? 
Vice Presii ; Chairman and 
President ol hraii) Corporation 

D, S. Jones 
President—lm: iiciyy Croup 

J, Jacobson 
Senior Vice President 

R, E. McGruther 
Senior Vice Presideni — 
Corporate Staff 

Uusch 

Vice President and Gioup Executive 

A. E. Clark 
Vic lU and Group txecu^ 
S, M Cleveland 
Vice .''resident 

H. R. Ford 
Vice President— 
Worldwide Automotive Marketing 

N. M. Geoigitsis 
Vice Frebideiit 

K. 1. Hastie 
Vi. 

o 
Vic. ,u[> Executive 

H K , i p ! , i i 

I i . ! , . i - / i l l l l i l - , 

W. A. Moorhead 
Vice President 

J. L. O Brien 
Vice President 

.J. 
\ II i 

O'Hare 
i l i i h i s f 1 l l l l H e l . i l i d M S 

E. E Pesiai 
Vice Preside:. 

D. A. Proechel 
Vice Pre 

N. C. Reynolds 
Vice Presiden 

id Controller 

--National Affairs 

E, G. Shelor 
Vice President and Group Executive 



STOCKHOLDER 
INFORMATION 

A n n u a l M e e t i n g 1 ' 

•i ( 101 i l l l l i l , I I u l . l . i . i i i u . i i , 

I h e r e i I ' l l >! ( I i i i . f'l 11 ! ( . 1 , 1 1 

l ! e ( ; i M i , i i 

i l U S l t . , l i i l l j i , i : , y 

B a n k o f D e t r o i t . 

. f . 

W I 1 ) I r. 1 

..11 I j l i l l Ji.i.-. l i t 

t i l l m o r e i n d i v i d i i 

•! 1 " I ' l I ' l i l l I'l hiiiil liKJ.ijUil 

10-K a n d I n v e s t o r R e l a t i o n s I i i f o i 

m a t i o n A • • •n ia i v i o p y of i h e 

I p o i i h d -

w 1111; 1 ( I 

l (>__ je i ,u ; la i y i l i f U e i i d i / 

^ E x e c u t i y i - ' " i f f i i e- : 

i t e r .SOI,: 

D i v i d e n d R e i n v e s i n i e n i P l i in 

.-^('1^11 i- u! L i U L i i i i K ( l o i i i i o u y i - i is t 

N i i i i o n , ) ! C i t v Hiink't s i n r k f i o l i i e r . , , 

P by p u b l K l l l l ! 

WII Be rn i : 

1' I h e . i 

SciVinys d i i d SUn K ( j w i i 

i p i i ^ y i . ' i . a r e 

shares o f 

( , U I ( . I . - I < I ! H ; . , s l U ; IVl! ii.--, s l i . iunJ be ve:, i t iUU l l i o i i , 

•ressed to nireitor Invest..| llol . Uveep $if'- ,,i 

t k , Midvv 

A u d i l o i s I l . l .( 1. 

C o u n s e l H u ' j h e s l l u h b . u d ^ l-feed 

(Nevv Yo i k ) 

I i . i i i s f e i A i j i ' i i i s M. ihu f . 

I l c i i i ov t i i I r u s t C o m p a n y (r\i<;w ( o i k l . 

OfTice of The He<,,l|-/ ( . i... ni, 

( S o i M i , . 

- ^ o i l l i l : , 

t o I i 1 . ' 

,k) iu ld i^ i 

: ' h i - f i < , , 

" • - • • . i l i V i i l e - i i ! . ' 

t h e f i s ca l 

m o n 

S l O C K I l O l l l i 

For a d d i l i i , 1 . , . i-.i : i • , , i , . 'vi, . 

f j i l i b d d k D i v i . t e i i f t H e i n v e s t i n e i i i , P O , 

Hox 

N e w YoiK, i'J. f i i i i l i / , 

The Stockholders of Henri.K The 

C o r p O l d f j i i , !y 

21,500,0(1(1 , ! . . i i . . ;l ( . o m m o n Stock 

o u t s t a n d i n i ) . . i w i i . ii hy 3"") f iSn stock 

hul'l.'! s ,lll.t s o m e I'- Id 

P r e f e r r e d S lock , he),-) b y . i hou i , - ,<i i i i ; 

o w i e i s ' r t i.-.i- k h o i d e i s . no niOi 

V li n u m b e i , ot lue t i 

a n d Vv l'i n i s i i i ul i ons f o m i 

e i i i p i . J V ' 

' t i e r i e i . 

i i t h l y b.l t n-

: i' ip'it II11 i I - iiip'oyee s.ii,u y j eip. n (n 

!>() per. ... - 1 • 111,. .. .' ..<.,[ . . 

f i f t y p e o ont ,,1 t t „ . . „ ,,,,,, 

l i e n d i x ' ., 

o w n 

• - • • ' • I - t i . t i i - , 1 , 11,«. i i ) , j | o r i t y 

o( Hef id ix s t o c k h o l d e r s o w n t e l , . l i v e l y 

s i l l , i l l . i i no i i / i t s of i e i i d i x sl i . i i i .-. , 
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! \ S I K I < I I O N S K M ; A R I I | N < . l l l l I st ( l l I I I I S H I I ' d K I l .>KM 

]| . , , , ,1 ..iilniiiil.il l i ' in i -Ml llv,i', 11 illii-\ llivllKk-

icliiriis .1 tia^ie k\siir liompiinv. i)r lor several lessor coiiipaiiii,-. 
whose properlies are lea-ed lo lhe same operaling railwav, provided ihni 
ihc books of aCcnunl are under i ' ' 
r lunling ofticer 

Sepatdte returns arc required lobe sho>M! fot eash lessoi, ihc name ol 
lhe reporting company lo be enleied in lhe box heaifing or m the i oliiinn 
on lhe lefl of Ihe several schedules, in.is be applisahle 

If ihe rep.-: . tna.le d - .. MMI-I" - •••n ••'•e .•»••.» 
should apP' >''̂  
ment ' I oa'h 

(•Il.ll 

' .f\ti .11 I I I . 

t iit"sii.'H.iiion. ilSll 1 cs^ois ol Iht 

Kaiiroad Comp.irn ' . m Ihe iiiver 

l i i p k l i ll •id Mippleiiienlal o.ill 

^ 111 [.ol i l iu i i , s Sv .-pl as piovided ihereiii 

Reports filed under lhe designalum I es-

Railioad l 1 

111!I uiiilci the names ot (he lessoi compann - ili . i 

repori, and the names of .hose that file separately 

and Illle 

. I i-.ish 

American Forest Products Corporation 

IIIN SUM KHOI i>KKS RKPOKTS 

I'he respondent is required io send Io the H'irciiii of ^ L I H H I I I - iiinnciliineh upon pe . 

( heit. .lOpropii.ile b m 

l.u Ill-ll Is l l i i^ it-n.irl 

f itv tillesi annua! report to sioskholders 

a U o . 

r~l \v,i> , ii('K V will IH." submilled 

D No annual re( m i lo siovkhok!.-. > pi..-p - t i i 

III s.miplciiiii.' Ihc various schedules in ihis reporl form, tisl lhe informalion tonseining Ihe lessor eompanies in ihe ..ider in whieh Iheir n.mi. ip-

pc.ii on Ihe b.il.i.ic..- sheel Sueh addiuonai pages ..s m.i\ Ix- necessars t>.iii 1< furnished bv lhe Ci inniission on lequesi 

Railroad Lessor Ar.nual Repor; R-4 



o 

I. 

(live heieunder the exact corporate name and olhei pal In 
Ill lls called for concerning each lessor company included in 
I'lis reporl Tl>e corporate name should be given in full. exaclK 
as ll appeals in Ihe articles of incorporation, using Ihe wcidv 
-••|(K - ' 1 • • - ' '•' • ' -ll -. 

bine 
f^o 

IOI irH N t r n oi i KSS<>R« (»MI'\NIKSIN< 11 nuns I HISRK'OH I 

II icier.cis, liu-lec. oi a coiiiiiiillee ol hoiidhoMeis aie in 
possession of the property of any of the lessor companies, slale 
Iheir names and Ibe court of jurisdi i 'umn (al and givt 
'he date when such receivership, r m ither posses 
... ^ -

'iH 1II pi>i,i!ioii. 1(1 t oliinm 

II a consolldaUon oi merger wii^ effecled 
p irtki'lars should bc given m Schedule ,W1. ' 

during the yeai 
t hanges durinji 

M (WnMt/ITKXS 
Exact n. i i p , ( f i y 

(a) 

American Forest ProHucts' 
Corporation 

ralKiii 

(bl 
May~Il ~ k 

1970 I 
ela'^tare 

' lttPtm^rt:cllvna».(•l\l I 

Nimie of conlrollinj. 

(d l 

The Bendix Corporat ion 

1^ 

l i 

F.xleni of con
lrol (percentl 

lel 

It't.il numhtr of 
v(f>ckfM)iders 

I I olal voting pcwer 
of all security hold 

I er\ al tlose of year 

12 
n 
',4 

•t'i 



I I l l l l l l , tilildeo. V. hit ll lii Ihli 
hig... - •.ului^ puwLi- 111 viivli Ic.soi company included in ihis 
leport This informalion should be given as of Ihe close of the 

IW. VKM KH'tl lH RS AM) VdTlNt; POWKRS 

it iht dale of Iht lales! cornpil.nin.i of ,i 
li .l ol ^liviv-tioiaii-, 11 any holder held in trusl. give parliculais 
of the iruM in a foo'nole. In Ihe case of voting irusi agreements 

. : plemenlal inform . . i 12 ihc n.une- iind ,iil 
dioses ot lhe M) iarge-I holdtis ol ih i voiin^; unh
and Ihe amouni of iheii tndindual holdings 

I t 

14 

I ' 

2'i 

Ml 

U 

t: 

j S.ime ill k. NWTK 111 VlfKll lv*lf • 
(hi 1 .. 'ttmt llf siockKiildfr Jll . tm . 1 s„, llt..l,lt, 

VfifMf 

ft.*tl 

Ifl (kl 
f u m t f 

Ih 

1 Vtnintt 
Stitw'-' i h i M - ] r - . * r . 

As of December 31, ] 977, the comm bn stc tk 
of Anerican Forest I roduct.3 Corpo tratior • 
the only class of Ca p i ta l Stock a ray or 

" v̂otTng security outa tandlh;;'was' I lned 
' , the Bendix Corpor ation, Sout.if Eer<f7 [Michigan 

1 

( 
1 

• »—111-- -ll ••. 11 • 1 

1 
, - ,. 

1 
i 

L 

' • - — - i J 
, . j 

fiive pariiculars culled for regarding each le»«>r company included in Ihis tefxirt, entering Ihe inilials nt 
iMriM <ii iirspf)Niirsrr(-(iMri«m»>i 

or companies in Ihe column headings. 

- J 

S l i l l . I i i i , i l n i i n i b e ' ' 

(ii'.e lhe 'lak- of via li im . i mi.' 

(live lhe pli.vs vUch meeling 

ill l ilesi gener.il nie. line fm i-k-. I i . - i uf dir.-. lors of respondent 



l . i .sor IniliaK AFPC Veai 1-77 

il? MIKM fUKS 1 

Ciuc . .iitKiUafs (he variiHis Uiitv UKs ot rcspontWtits ai ihc lost nt ihir >ca( 

l l l l 

'W.P. Panny 

1 

1 

Ortltc add)cs> i Beniiix Center, buutl ̂ f i e i d , Michigan 48075 

1 

1 

• >,f( nf he. .n 1 ! November 23. 1977 1 
1 ' — " 

1 

1 

February 27, 1978 1 

1 

i . v t ^ i O H i ; v t \ > i . W, M . Apee 
1 

1 

iddr.sv Bendix Center, Southf ie ld , Michigan 480 ts 

1 

1 

: February 28, 1^77 

1 

1 
, February 27. 1978 

1 

1 
Cu. JPonngllY ... 

1 

1 1 'ti'vc addles- Ben-iix Center, Sout i i t iu id , Michigan 480/j 

1 

1 1 , 1 . , . f l . i r l r i f e b r t a r y 28^ 1977 
November 23, 19/7 

l i t 1)1 d l l L C l o l J . L . Ford 
^rancTsco, CalTforhla 

• 1 - , , . ! . ! . . • - - P. 0. Box 3498 San 1 ̂ rancTsco, CalTforhla "94119 _ 
February 28, 1977 

-.; .)l cspil.!: Fehrvsr/ i . 1978 
- i . ; of dire, i J , T, a y o l 

P. 0. Box 3498 San J '"rancisco, Ca l i fo rn ia 94119 
. n i l ,1 ^ ' i n i i i i i j ^ 111 H i 1111 , February 28, 1977 1 

..- ot espiriilion of lerm , February 27^J178 
\ l i l l f . i | • J . Jacobsoii 

i e n d i x Center, Southf ie ld , Michigan 48075 
February 28̂ , 1977 

o l I s p i i . i i February 27. 1978 
,: . i f i l l l l - 1. M. Prat t 

: ( i P. 0. Box 3498 San Francisco, Ca l i fo rn ia ' 9 4 I T 9 : ( i 

I III iicyiiining ol leiin JPebruary 28, 1977 

1 

4(1 

41 

4 ' ' 

4K 

r llf c»piriilion of K-rm February 27. 19.78 
1 

4(1 

41 

4 ' ' 

4K 

R. W. E v i t t 1 

4(1 

41 

4 ' ' 

4K 

. 1 . i . l d l c s . Hichway 49. M a r t e l l . Ca l i fo rn ia 95654 1 

4(1 

41 

4 ' ' 

4K 

' , . t f h . ' ) P i n r . February 28, 1977 
1 

4(1 

41 

4 ' ' 

4K 

February 27, 1978 

1 

4(1 

41 

4 ' ' 

4K 

1 

4(1 

41 

4 ' ' 

4K 

1 

4(1 

41 

4 ' ' 

4K 

. Ill bcgiiiiiingof lerm 

1 

4(1 

41 

4 ' ' 

4K 

if .-t pir.,rir,'! of lerm 

1 

4(1 

41 

4 ' ' 

4K 

1 

4(1 

41 

4 ' ' 

4K 

1 l l l l , t . i i l . l l r - . . . 

1 

4(1 

41 

4 ' ' 

4K 

l>ale of beeiimiiii i f i.-tiii 

1 

4(1 

41 

4 ' ' 

4K 

l ) . , i , 1.1 1 

1 

4(1 

41 

4 ' ' 

4K 

s . i m . " t l l t i t l i i u 1 

1 

4(1 

41 

4 ' ' 

4K 

t Ilht-,- adiiress ! 

1 

4(1 

41 

4 ' ' 

4K 

v-ginning of lerm ^ 1 

1 

4(1 

41 

4 ' ' 

4K 

r - : H-i • if lerm 

1 

4(1 

41 

4 ' ' 

4K 

1 

4(1 

41 

4 ' ' 

4K 

(;llice addic-.s _ 

D.ile of biiiinmnt • 1 t- ' '• 

1 

4(1 

41 

4 ' ' 

4K 

(;llice addic-.s _ 

D.ile of biiiinmnt • 1 t- ' '• 
j 

1 

4(1 

41 

4 ' ' 

4K l l , r i . 1 . ! i - M ' i i , : 

j 

49 

M) 

Si 

4̂ 
s 

L 

Nai.ic of dirccioi 

(i tf i i e iiddress 
-—^ 4-

i 

49 

M) 

Si 

4̂ 
s 

L 

- i-einnitiii ol lei m ! 1 

49 

M) 

Si 

4̂ 
s 

L 

. I .ll •-»niialioii 111 leiin 

49 

M) 

Si 

4̂ 
s 

L 

l'ne if direclor 1 

49 

M) 

Si 

4̂ 
s 

L 

• ! i . - s s 

49 

M) 

Si 

4̂ 
s 

L 

i irfiiiminu III lerm i 

49 

M) 

Si 

4̂ 
s 

L 
•c ol cxDiralion i>f lerm 
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112, l)IKK( ItlHS—< iirieluded 

Ipanies in .111 : ' 
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fJo. 

1 
• 2 
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" • 
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l l 
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11.3. P R I M IHAI <;1AJ,K\1,' H ( KR.S Ot tORPORATION. RKC KIX i .K, OR T R I STKI 

1 ,1 i . f l i -riimk III- ll Ihl- viovc nf the venr I iiler ihc ii.inu-s of lhe lewr 

Name of genera! olficer 

! Ill- . l l in-iuii.il orticei 

N.inic ul gciici.il olficer 

T;i!e of -eneiid ofticei 

W. p. Panny 
Chairman of the Boarji of Directors 
Bendix Center. South leld. Michigan 48075 

Presicient and Chief |xecutive Officer 
P. 0. Box 3498 San Ftancisco, California j94119 
M. Pratt 

-r 

./ 
10 

11 

12 

i 1 

14 

IS 

it. 

r 
lli 
19 
: ( i 

v . l i i . l I l l i - i C i ' V I . t l . l l l l s C l — 

1 Itle of vrener-il othcer _ 

I ) l ! i - . _ 

\ , , i i i i ' l i . . - , - i _ 

i ,1 hcer Executive vice t;resi.qettt^ ^s-mr- ^ •^>^^(l 
^ ^fT^t)* 3498 ^an TfancIsc^TT^aliTornia ^4119 

Oltlce addles-. ) f « U . ^ 

Jlseeiitiye__yice Free ident 1 
p. 0. Box 3498 San Francisco, California j94ll9 
•J^. L. Ford , 
Executive Vice President, 

D. A. Westenhaver 
-r-

\ , i r ' i i llf I '-iu i , i l otfivcr (. 

• t tu , I t 
I 

I iliicc aOdicss 'Y 

i-aiomcci B. Edens 

Executive Vice Presilent 
p. 0. Box 3498 <̂ in Francisco. California 94119 

S.ime lit I'ene' 

I M t l . I . l O i i ' 

Vame of y,-

• iheet .yicfiJPxealdent 
p. 0. Box 3498 San Francisco. California 94119 
R. W. Evitt 
Vicjê ExiesideD t . , 

A Q , M a r t e l l , C u M f c i m i R 9 5 6 5 4 

l l .fiL i l L i . l i i l i l - i . l i i 

i i t iC o l jLiCIICI.ll O I I K C I 

. >Hi.-c ,nlilri-v 

1 ,1 I l l t ' l - I . L 1 . 1 . u l l i l . C i 

I Iflce iiddrevs 

echner 
Vice Presitient 
P. 0. Box 8368 Stockton. California 95204 

Prfisideat-,aniL,T^eaaiirer —^-^ ; — i 
T P . 0. Box 3498 San Francisco. California | 94119 

R. L . Ocheltree 
Secretary , 

J p . 0. Box 3498 San Francisco. Calif Praia ^4119 
R. L . Jacobs 
Assistant Secretary 

neral othcer. 

•lili ofticer . 

Bendix Center. Southfield. Michigan 48075 
W. Billingslea. Jr. : 

36 

40 

41 

i ' . 

44 

45 

46 

.4» 

49 

50 

51 

52 

53 

54 

55 

56 

,57 

"».iinc o! (zcneial officer 

fnle of yenera! ufficer 

. ' t f i v e . i d d i i i s ^ 

Name of general officei 

Tllle of penerril officer 

sals tant Secretajcy . 
. 5 . Box 349rS -ox an FrancHcoV California 

K. L . Hastie 
Assistant Treasurer j 
Bendix Center.'SoiJthfield. Michigan 48075 
B. J . Barker 
Assistant Treasurer | 

"p. 0. Box 3498 San plrancisco. Californ^'^ 94119 

Tille of general officer 

Oflice addri s-

Narne of s;eiifi.i! ullii.er 

I Hit of ^cnei.tl otiiser 

(Itticc address 

Name of genci.il otlicer 

1 Ille ot general othcer 

Dtfi^e address 

Name of geneiiil otlicer 

Tllle of general otficei 

Office address 

Name of general otficcr 

Tille of general ofTicer 

Office address 

-t-
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113. P R I N t T P V U J K N K R . ^ I . o m t K R . S O K O R W ) R A n O N . R M KIV>H, OR T R I .S 

ll 11 Hi, m -It- c sers, truslees i r commitlees. who are rccogni/ed as in the conliollmg niaiiagemenl of I 

Iles and Ihe locaiion of Iheir off'ces 

TKK- CViiiHuded 

le road, give als.i then nann 

Line 

No. 

1 
2 

1 

4 

5 
1 6 

' " t 7 

•j K 

I 9 

: 10 
1 t 11 

! - • 1 12 

13 

14 

15 

_ ^ 16 

17 

18 

19 

20 

21 
-It 

2~( 

:4 

. 1 

".r. 

26 

2K 
~ltl 

111 

'.1 

-̂
^t 

i4 

3S 
i 

, 1 ••' 
V 

3>. 

X'l 

1 M) 

41 
h—• •—— - -
I 42 

; 43 

44 

4.̂  

46 

47 

4J( 

49 

1 Ml 

i 51 
I ss 

i 1 

' \ 
1 SS 

Mt 

I kepo i i K 



1 cs- .1 Initials A F P C Year I'l 77 
200, ( ; K N K R \ I , B A L A N I K SKKKT-AVSKT SI!>K 

Sho* hereiind.-i Ihc .isscl side l ' i .1 il lose of year of j lessor cor.r.iiii .-v in ihn i oliuiin he.idii,t;s i o i inslruelions coverini; this 

each lessor companv included in ihis lepoi l ' c names of the 1 scheduli t i nning lo (iencral Ilalance .Sheet Accounts in 

l.ine 
No. 

,Accounl 
(al (bl lc) (d) (e) 

( TRRI-M \SS|.TS s $ $ $ 

' - i | l,o.iils ,iiul luil'-v ifvcivabit 

"Sl 'I'riiffii.-, ..-iir service and olhi- : ii i n 

. eivable fron 

8 iTlIKi In: 
<i .W) AcviiicO ascounlv reseivuiiK 

1 ••)) Wnrkinf; fund iidvunccs 

• 1 .Miilcri.il iiiiU supplies .—. — 

'1 Other curreni assets 

41 Deferred ineoii, 

Total current-a-, M . . 

16 r r i Sinking fui.d. SPKCIALKllNDs 

17 i ^ i ' i i ( iipilal and tilher leserve funds 

IK i " : ' i l i i M i i n n . - p u m l ,>tlu-r f i i n H ^ , , 

19 fot,il special funds 

I N \ K M M K M S 

2(1 l ^ - l i Investments in affilialed eompiinies Ipp 

21 1 ndisiribuled < ' m l 

" • I i ? ' ' A n n d ^ 1 

J 

s s 1 -

s-| 

1 I ^ U I U S L - v U l t l l S - > < 

i otal investments 1,in 

PKOFKRIIfs The amounts reported he rein com-

26 
I ' M ' Road and equ,pment property Ipp 

H . M l l 51,769 
prise the cc 
at ion of ph^ 

ist and re la 
s i ca l prope 

:ed depreci-
•ties leased 

t 7 r q m p m i by AFPC to 7 madbr fcehtr n ^ a l i r o a a " 
:s r , ( * n i - T ; . i 1 . - _ . Co. as recoi •ded onntEe~ >ooks of the 

iificr elemenis of mss--inicni MIC. 
.(1 . . n s t r i i i H o n l A o i k in p r o ^ r p s s . . _ 

M lolal road iind equipment properlv, 51,769 

t t ! - i t i i p m e n i . _ 

34 1 . r n i T i i l >i«p<-n<t>I.ir>.k 

3S Total improvcmenls on leil^ed properU _ _. . - , . i 
36 Tolal transportation prop. j •TT.769 T 

1 

.'• and Lquipmeni .17,901 r 
1 

_.19 1 •(, \ n i i i M i / ; i l u i r . I l l l l f i i -n s r n r o i r i I s — R . i a i l Knd K t i i i i n m r n l i " ' 1 40 Recorded depreciation and ..nw.I'l Jll,.n .•.•,_>.-" 1 7\i.-,, 27.901 • t 

41 Tolui transportation prop. . ition 
23.868 

42 (7-

43 ( t t h i \ . I r i i f d ( i f n r r t i . i l i o i i - - . M i v i f i l m i t - o i i s p h i , s u 111 ( i n i p i T i , 

44 Miscellaneous phvsical propertv less recorded deprt i i.t'imi 

45 [olal properties less recorded lieprcciaimn .H . 

/.Illllil „ -. . . . . . . . . . . . 

(JTHEB A.S,SKTS AND W^ERRED < HAHjaiS 

46" (7411 (l»h<ir a s s r i s 

47 (743) Olher defer/ed charges. 

4« (744) Accumulated deferred income las chiirges ip ^ ' ^ i ._. 

49 '[. ' till Dlher assê s and deferred charges , 

Mi IOTAI ASSHS , 1. 

! O K N S T A : . ' BALANCE SHter--ASSE"l SIDI < l .N I I M 1) I l \ 1' \ l ,1 S -1 -s Iiti 'lit 

Railroad Lessor Annual i<eporl R-4 
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~ 200. (iKNKR AI. BALANt K SHKKT— ASSK1 S1DK--C ontinued 
Ihc I niform S>slcm of Accoants toi K.uli..,.d ( ompimies Ihc entries in | OP Ihc pag-:s indicated ,M1 conlra cnlncs hciciiider should he indicaied 
this schedule should he consistent with those in lhe supporling schedules | m r.,renlhe»is. 

I l l <fSl (h) •1) (k l 



9A Le»ior Inilialt A F P C Year 1977 

200. GENERAI. BALANCE SHEflT—AVSEI Sil)K l< oncluded) 

Line 
No, 

Account 
ta) (b) (c) (d) (e) 

51 

52 

53 

54 

I T E M S E X C L U D E D A B O V E 

The above leiurns exclude respondent's holdings of its 

own issues of securilies as followsi 

(715) Sinking funds _ _ 

( t S S 

51 

52 

53 

54 

(7161 rapilal a.ul olh^r r r t r r t t i . fiirt.l^ 

51 

52 

53 

54 

n i l i l S p c n a l H p p o . i i . 

51 

52 

53 

54 (717) Insurance and olher funds 

REMARK.S 

mm 

Rai.,iad Lessor Annual Repori R-4 
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200. ( .ENERAI BALANCE SHEET—A.SSEi Sll/I i( onciudeJ) 

(0 Ihl (ll <J) (k) 1, in( 

N l . 

J i $ % 

51 

S 1 

.S.J 

51 

S 1 

.S.J 

51 

S 1 

.S.J — i - ^ l ^ r ' 

51 

S 1 

.S.J 

REMARKS 

Railroad Lessor Annual Repori R-4 
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2(KI ( L M R M K M VV* K S H I K T I I \ B I I I H SIDK 

t „ M t i C - i ' l l l * - 'S-.S.1I . ^ ' U l ^ . u l l K • ^ IH l l u - " U i H '.. 

tet Iht l t \ l (wtiaminn in (lencml B»lant-e She»-i 
I 1.I1MMC11I v . i l l i 111..-I 1.1 I t l l - H I i . i ' i l 

I hereunder stuniU hr iiHllLUlcd in paltnllK 

hcilulc sb«HiW he 
Ml . .mini entries 

I 111. 

\ o 

Accouni 
- (a) 

( I RKKVr I IABI1,ITI|..S 

'.*) 
57 

5K 

s.) 

' I I 

61 

62 

65 

hf) 

67 

6K 

70 

1 - . 1 l l l l l K . . 1. - C I M v . . l l l . l l l l l l l i - . . l „ i i I -

rs3) Audited accounts and wages payable 

(-541 Miscellaneous accounis payable 

l n l , - , , i i j l r i f i i n j . l l l l 

-.'•-•', t.lini.ituicU in l t i t - t - iv iu i i j 

i-stil Itnmiiiiircd dividends declared . 

iccounls payable _ 
. , , n , I , * , . - i . ( l i r e . 1 

r t l . l I X l c i l l O lllci'llic i.is s U J l l S l p •-'•). 

t-(tH fwher current liiibiliiies _ 

KM Df-BT DI'E WITHIN ONE VF s R 

impnicni iiniijiiiiions .md wher dcbl (pp -18. 39.40 

l,ON<;.TEKV BT W E AFTER t«SE YEAR 

I unded dcbl unm li 

7C, 

) 
111 

Hi 

H2 

SS 

ii7 

- ' l l l-,quipiiiciil ohl i t , .ons tpp IH 4 ' . 

. Si f - . ip i . , i l i / f i l li-isc iihlinalion-

Sl l l . ' h l 111 .1 . I . .ull pp 4 i ) 

-11 A. i i ' iunls p.iv,ihk' 'a . i f f t l i i i le t f c.imp 

I n . i i l i . i l I I / c U ( l i c i i i i u j l l n i l l . l l l t u 

t iitiil lont term dfbi due afier one year 

RUSERVKS 

i I , l , i l lescr scs 

I I I HI R I U H l l mE.S AND mEERREI) CREDITS 

Kll . 

I l l l l C I t i . i . i i i l l l C ^ 

•41 Other oeferred credits. 

\ ,1111 ' , iiiilii>-4.ea»cd pr..perty 

,1, f,.,,,.,) 1,1, ,.n,.. .,1, creoilsip 55) , 

ledils „• 

Ml VKHIOI KLKS IXiVl'n 

Ciip'Uil Oix ((rf'ar or staled vitlue I 

90 

91 

92 
93 

94 
95 

'It, 

97 

98 

99 

,1 l l - l l . i | . i l . - i . ' i i ; l . l i - 1 ) . 

Preferred sKKk Ipp .ind ' . l l . 

Total capital slock issued 

Sioi k liiihitii'. for 1 onvcrsion (pp 14 and i i ) . 

( b l 

Capital Surplus 

(-'»4iPremiiins and a«sesmenl»on capital slock , 

1 " * ^ ' P : i i d i n - i i i p l i i * 

/.-, ..1 , l l . I ' l l 

r v " Retained income—Approprialed . — 

r ' l . Rflmne.l inc.inic rnappriipriiilcd (pf. P A imd |7B> . 

il.ll relained ".. 
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200 i.KS: K M l i \ l \ \ ( L SMLKT~I I \ B I I IT^ SIDK—( oniinued 

. lis of l l l l ^1,^1, 

I l I . . 111. ,1 i l . . ! i l l l . 1. 1 1 1 ' , .1 l l l l I l l i p i l U 1 I , , . 

(f) l h ) I I I l k l 
1 IK 

\,. 

* i $ $ $ % s$ 

I Sh 

s^ s^ 

S l ) 

. tltl 

(i 1 

. tltl 

(i 1 

6"' 

1 6 1 

Ii-l 

6*. 

66 

I i -

(.K 

66 

I i -

(.K 

66 

I i -

(.K 

l,'l 

"11 

" 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

—1 ••— — 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

i 
1 

j 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 
- - , 

-"1 

K 1 

K4 

H i 

HI 

Hit 

H'l 

9(1 

91 

9 : 

'/ 

94 

9 s 

96 

97 

'/s 

'->') 

IHI) 

I l l i 
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:iKI ( . I M K M H \ l VN< 1 SI - 1 1 1 1 M i l l 11 \ M i l l 1 oiiliiiiM.I 

1 1,1 1 - Accou nl 
la) 1 

103 

1114 

105 

11)6 

I Rl \Nl K \ SUM K 

im AI. LIA«IUTU:.S AND SHAKEHOLtlERS fi)VlT)l 
I he above rcliiins cxciu.U- t.- . rnndciil tioldmiis of ilt, own 
issues as follow Si 
i''6^) ; -'-Jed debt unn 

i,s, I K ... m ..K i . . .1 
" 'Ml ( 'apil . i l sl.ick 

, i \ n i o i i 

'X I i l l 

St I'lM F M I M \H1 11 IMS 

111' I I I d c f a i i ' -

S i i , 1 1 1 ! o l 1 I l i i c l l ' - - . l Hi • Ol . I l i 

Invesiment carried in iiccouni 

I c . l . , i ! p i l l , • 

111 i c s p o i i d t i i i 

provemeni 

No'Ci I 'rovislon lias iiol IK-CII made lo i I c.l.-ial income lascs .• !,-cli iii.iv be |.,ii..ii)ic ,ii l i i lm 

fVcember H 194" to close of Ihe year of this reporl f"r ..ccelerated -imortization in excess . 

(, ;, , ,! ,11 ive been reduced during the indi 

I stiinalcd accumulaled net reductuin in l ederal income i.iscs nccm 
;, ii)^,i | ,.„,i,., r i . i . i . ici . .1- iif Si..,tion I X I u f tin- (nletnt l R.-sen.IC Code 

.1 i I ' ) ( i9. I . l l i l c i the p i o v i s u m . o l Sec I IOII IK-- i l l l i c l l l l c l l l . i l K c v c l m c l mlc 

I siiniaic.i i i i i ' i ini of f i i lnrc .• . i i nini-s uhi , h ,;iin ho ' , . : i l i /e i l before pavinir I-ederal income la . 

Shi.vs U K ail i iu i i l .t i lu cu t i i c i i t i.i •. 

Show .1111.ml ' i t P'^' service pensi.m 

lu ta l r 

Noinial costs 

A r T w i r l i / i i t i i l i t 

inch 

mcc l).-cciiibci 

•iiised and iivailiibic n. i 

1 S ( 
S l . 

6101. il'ti l \ ( J . 

NUII s i.M)KKMAKK.S 

\nnual Keport K 4 



I i-ssoi liiili.ils Vcai 19 77 I 1 

21111 (.1 M H \ l It \ f \ S 1 '-Ml i 1 1 Vftll t 1 \ SIDI ( or . Illdl li 

1 1 1 
i 

i ini* 

10? 

IIP 

!04 

!(|S 

Riiilroad 1 > --.•. \iitiii.i! Kcpoil K-4 
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No 

8 

9 

III 

I i 

i2 

13 

14 

22 

23 

24 

2*1 

26 

Z7 

2S 

29 

30 

31 

32 

33 

34 

•>S 

,16 

-17 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

m . JNCOMK A< ( (H NT KOK THK VKAK 

mp. ny incluJci) in ihis ^ \\) conuu enines heteiindn shoutd M. 
I)K imMics t't thv tt:̂ :>s>! . ttiupahics ir. titt: column hcwlmg^. I'DI ^ny unu^ttuj accTuaJii mvoUinit iiubsiiintlai .< 

venngIh^^ schedule, see thc tc^t pcrUimnv *ncomp Accounts n vc, should bc fully cxplitintii in afootnote 
. •• ,il \. •• • '. • K.. U.l ..• <" 'tpantc» 

V h r i l i i k 
, 1 , . Idl (c) 

% S $ 

350 350 
i 

(6.382) 

Mirt t.i 1̂ '..,' ; tiebt eyuipnwni-trcJil l»tl 

' i j t h l t ^ u i p m c f i i t. ' 1 

, - O l . ( I i w s , t t 

(6.382) 

1 
I f u i i d i p I x i f t i ( if f i u u l r i ^ K i 57.528 
Ml. I'lri ;• 'I'l-il lr,i.nmr 

nnti pftiOtri\ 

^rftt^iAleiy itprltiUit pfttftcrtlT* —pftitl' 

l i l t l . i r t t . * t i l l r i r r i f '. . . ~ r t b » « t m » n t & i . i . . 1 

1,,. ...v,, ),,„ . .itiiinif :.nil <>ihrf r#>u>rvi- fundt 

im^nft itnrf#f Mfuify (M\lv) , 

CMrfuMk (luftuia) 

, . | , . ( I , . . , f s i , 4 i M U M m A f - f w n p « M « « f l i M a l i I S l 

57,528 
51.146 

MI«^ .I.I.AN>/M A w m (HONS KROM INCOMf 

^ ! I f . 

lnci>fnr ikVUbMt tof Aud ctla...cs (lines W. 471 ,„ 
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Vo, OMI ,1 1 ( l l \ i HIH TOT; Y K A R — C onUmwd 

l - i , l l t i C v i I . i l l l l l l * . l l r 

li l . l l under Ihe equiiy rnelh- pdntcs ivLtuinieU (or umlcr (he ruittcs mcthtto 
i t i i I j n r ir, . :i irstsimenis accouit'ed foi only i>ni.r in ihc tolat on line H 

«) Ihl (ll 0) (kl 

: 1 ,1 . , 

No 1 

% S i $ $ S 

1 
t 

1 

4 

5 

^ 

7 

8 

9 

10 

11 

12 

• 

13 

• 

14 

15 

16 

17 

IS 

1" 

2(1 

21 

22 

23 

24 

25 

• 26 

27 

2* 

• 

29 

• Ml 

i) 

32 

33 

,34 

3̂  

' ' ^ 36 

If 

.18 

39 

Ml 

41 

42 

41 

44 

i 45 

46 

47 

4« 

1 
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3<KI I M O M I \ ( C ( i l M H ) K l l l l \ 1 M < t . i i i i imi.d 

1 me 
No 

Item 
tic'ittti 

ti'tr 

\ N l 

l l 111 R I ' l I I I I I I I iSs 

I M SI Al O K I M KK.(I I - M I 11- Ms 

t_.-- .̂ 

I I I - . ! I I M I M I I I I I H I K S 1 I I I N S 

(it i 

61 

62 

63 

64 

65 

f>6 

6S 

I \ i m o M I l I S S K ^ l i r M s s M l U I ( l i M I M < I I s s .< . t s 

• '.-.111 ! . l i l t . , l l l l l l l t l - , I I I : ! , I t . . t l . i i l l l l l 

t t i K I . inc . .n i l ' t t ix t t on r s t rao rd ina rv t 

i . i t t i I rdnt t t r iTt i f n R f U i n e ^ IrtCiTte 

J I-

IS( OMI \< ( Ol M KIM llll \l\H KXI'l \S ^ ;i)K> SIII IS 

•• I) Iriilii, ills' mr th tx ' 

. Hi i j t . n - lu. l ' rx". tt(M •tll Kr.trsHntfi ' 1,i\ i.r 

nnent ;u- . uiiH'* 
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.WHI, IM OMI \( ( - It S l ItlH n i l M \K < oiicludti' 

VOI FS \M) kKM Ai<kS 

aw .̂,̂ -.i- - - - - - . -

'gl I b l I K 111 fkl 

• 1 1.1. 

• 

$ 
1 

49 

Ml 

1 5) 

•tl 

\ t 

5^ 

SS 

5^ 

SS 

5^ 

SS 

57 

SX 

57 

SX 

1 

57 

SX 

• ' --1 

... . .. \ 1 

1 t 
i 
t 
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JOS.RKTAINED IN( OME- UN APPROPRI ATKD 

how hereunder the Retained Income of each lessor company in-
ciucicii in this report, enlermg the names of the lessor compames in the 
column headings. For instructions covering ihis schedule, see texl per
taining to Retained Income Accounts in the Uniform System of Accounts 

for Railroad Comp.inies 
2. All contra entries hereunder should be indicaied in pareniheses. 
3. indicate under Remarks " the anuninl of assijjned f ederal income 

tax consequences, accounts606 and 616 

I jne, 
Nc, 

17 
18 

Item 
(a) 

Unappropriale retained income (I) and equity in undis

tributed earnings (lossesi of afTiliated companies (2/ ai 

beginning of year* 

1601 5) Prior period adjustments lo begmning retained i, 

come 
CREDITS 

iMl^i C'redii balance transferred from income (pp. Iband 17) 300 

iWKo (Jther credits to lelained incom.-(p SXi | 396 

(62?) Appropriations released 
Tota l . 

7 

8 

9 

10 

II 

12 

13 

14 

15 

16 

D E B m 

(6l2l Debu balance transferred from income (pp. 16 and 17) 

(616) Other debits to retained income (p 58) 
(620) Appropriation for sinking and other reserve funds. 

(621) Appropriations for olher purposes 

1023) Dividendslpp 52 and 53) 

Tolai 

Net increase (decrease) during year* 

Unappropriated retained income (I) and equity in un

distributed earnings (losses) of aflilialed companies (2) 

at end of year' 
Balance from lir.e 13(2)'. 

Total unappropriated retained incomc and equity in 
undistributed earnings (losses) of affiliaied companies 
al end of year* 

Rem irks 

Amount of assigned Fedeial income tax consequences: 

Account 606 

Account 616^ 

-300 
396 

308 

(b) 

( I ) 

See attacled Financliil Statements 

(2) 
(c) 

(I) 

x x x x * 
X X X X X 

12) 

X X X X X 

X X X X X 

'Amuunl in p.rcnlhrses iivlicdics delMf lulascc. 

N<m:S A.ND itEMARM 
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305. RETAINED INCOMI':^tJNAPFROPRlATED—CondiKled 

4. SegreRai..- in column (2) all amounts applicable to the equiiy in un
distributed earnings (losses) of alfiliated companies based on Ihe equiiy 
method uf accounting. 

5, l-ine 3 (line 7 if debit balance!, column (2). should agree with line 36. 

schedule .300 The tolal of colur 
wiih line 63, schedule 300 

6 Include in column (11 oni 
exclusive of any amounts inclu( 

nns (1) and (2). lines 3 and 7. should agree 

y amounis applicabie 10 Retained Income 
led in column (2), 

Une 

(d) (e) (f) ». K) No. 

( I ) (2) (J) (2) (1) (2) ( i ) (2) 

1 

2 

3 

4 
5 

6~ 

7 

8 
9 

10 

II 

12 

13 

II 

12 

13 

II 

12 

13 

14 

X X X X X X X X X X x x x x x X X X X X 15 

16 X X X X X X X X X X X X X X X X X X X X 

15 

16 

X X X X X X X X X X X X X X X X X X X X 17 

18 X X X X X X X X X X X X X X X X X X X X 

17 

18 

Ntm:S AND REMARKS 

mm 
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1, 
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i , lupensaling balances, stale separately e,u h iieiii nl SliMK/ii m umu- ic i i 

he year i.-iiis ol less lhan SlO.tKK! may l.e combined in siii>'lc cmrs .nul vtc-sciihcJ .iv Mi . i . n-.n- .1 

-lala.-ices. Slate separately ihe total amounis held i.ii luh . i l l nt respoiuleiii .nnl lulc! n tH-ti.ill ul uilicis 

. [ . . d i l l . 20.1 > f H l \ . D t V O S l l S 

| , c i i s . i i i n i j 

I ine 
Nn 

3 

4 

S 

6 

7 

X 

9 

ii) 

I I 

12 

13 

14 

I ^ 

16 

17 

IK 

19 

2(1 

Jli.. 

Purpose 111 deposil 

(a) 

Inieies! special JcpnsHs 

Dividend special 

M l M c l i . 

t , i l l i p c l i c i ' H i . ; t l . n . 

Held on beh-

Held on bch.i 

mm 

Balance ai close 
nt yen 

(bl 

I ..tal 

K . i . i A i i i m . n '-



line 

in 
14 

411 

41 

42 
•13 
.14 

4^ 

46 

4" 

4K 

•»SI 

.VI 

Ixssoi Inilials AFPC Year 19 77 

211, ROAD AND EOl IPMEM PROPER I > 

..( Accvmnlslac R*ilti)aJ (. uirprfnic. 

. i l i n j s 

Account 

lal 

i'.iad .Ittii cqutpmrnt ptopct 
It.-". i l l - . : • .1. ^ordrfttcf *ith the t'tmform 
t'.nliri lh*.' iMinvs ul che ksu» LomrdnHrs MI thc LOI 

I'ic Ul cxpciuiitusft (OI WV> 

cicJilt Ult properlv rrOfctl -All cĥ inKt <. 
VOU n i l 

U Junng itw y*'a! an nuf'M.' > v' c i 
1.1 for f r ju i i ^ i a i ion purr". 

s) ddJilHtrtN tiiiiS briieirncnn Aitiustnwni ti, 
I . s i> (he di(lc*ctKe bfi*c«n groswhiinits .iiK', 

loJt Juimit ttx* vcdi shtMiM Nr dnjty»d hy primaiv dc 

..r ilif*'.iMi .'• n.-.t. ..i,,Je (41 »tvmini ,• 
•;4-M. and iXhfr deiiuU 

4 — 

- I f U t l U f c s , . 

' 1)1.t ^. ^no* sh<:J>, and Mgns _ 

, i i i , i n j f k J . ' t t i ' . v f ' l i i l t l i f i j j s 

H ( , i i t ) i H g > — ..11 1 • 

iicfiousi;'. 

I IK* ( i .K i • 

( ) J < ( i t I It. I ( i i i i w K _ 

?fii ComrminH'iinor 5V.(eiTis_ 

' l ier r x p c n d i t i . 

i*ih, flo.iUi^^equipmem 

t*t7i Work cMUipmeni______ 

t V l M)sce('aneou*tqu(pmcni„ 

I out r Kprndiiurr for cquipmrni-

* * ) t J " V i " " ^ f ^ P * " " ^ 

1 hiicrcsr dunnf! tonstriiCtfKi 

' KNef cupefKliiurcs—Onerjl 

Is«al grneiaUKpcodtlUTes . , 

loiaf . 

( ..nsirin.i'o', *orlim pf<^e»s — 

-Zl 

' l k l no. iiKluilr ir road jnu eqjipiwnl atciHinls, in i lu j in j Aicciium N.. !,». tXhei eltTitiMs i>( invtslmtiMs «J|UMltKm. »hK.li * t t t imtrSr piusuanl In llK ( umm'SSKm s oidtr. d«lcd Apnl I ' IWil 
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4 I' lutinii iht- • 

w h i i h It;-

it Krpt. 

211. ROAO ANDKQl IPMKV: HHOPtRTV—1 onliiioed 

i f . K ' t r H ' t f I'd r*.'V. 

Iitries m Ihi4 Khedule shoutd he «hov. 
iimtH/fM* not in;lud»bk tn the primary i . 

l,.ii-.% 1.^;lrgfs during 
year 

Ih l 

l,.ii-.% 1.^;lrgfs during 
year 

Ih l I I I 

.rtr 

III Ik) III Inn IOI lof 

$ s t % s $ $ s 

NONE 
1 

1 

j 
1 

I tnr 
No 

6 
7 

s 
<) 

Kl 

i l 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

22 

23 
24 
2-5 
26 
27 
28 
29 
30 
31 
32 
33 
14 
ts 
il, 

It 

tx 

i9 

40 

41 

,.s 

43 

44 

4< 

i l t 

4~ 

41. 

49 

Ml 

<l 

Railroad I essor Annual Keport R-4 
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212. PROPRIETARY ( OMPANIt^S 

Give particulars called for regarding each inactive piopnelary corpoia
tion of Ihe lessor companies included in this report (i e,. one alfof whose 
outstanding slocks oi obhgations are held by or for the respondeni with
out any accounting to the said proprietary corporationi. It may also in

clude such hne when the actual title lo alt of the outstanding slocks or ob
hgations rests in a corporation controlled by or controlling lhe respond
ent, buf in the case of any such inclusion, the facts of the relation to 'he 
respondent of the corporaiion holding the securities shouid be fully set 

line 
N l 

4 

Item 
(a) 

.1 
4 
s 

6 

7 

H 

9 

10 

I) 

12 

13 

14 

1,̂  

16 

17 

IX 

19 

MI ic.ice owned Road 

Second and .idditiona! mam tracks 

Passing tracks, cross-overs, and turn-outs. 

Wav switching tracks — 

•i ird switching iracks . 

Road and equipmeni property Road, 

f-quipmeni 

Cieneral enpendiiures 

Other properls accounts*. 

Total iaccounl til). 

In-piiivemcnls on leased propertyi Road. 

Fquipment 
(ieneral expenditures. 

Tolaf (accouni 732). 
Depreciation and amortization (accounis 71S. 736. 

and "X^l 
Funded debt unmatured (accouni 765) 

I (sng-term debt m default (account 76Sl 

,Amoiinls pavahle lo affiliated companies (accouni 

7691 i 

Capital stock (iiccouni "'911. 

(b) (c) 

NOT APPLICABLE 

Id) (el 

•lnclu<«. AcciKini si.n Kll r nlxr cltmrnn , i l insrsimenl .in<l W ( .iniliutliim »i>rli in prourf i 
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212. PROPRIETARY COMPANIEJt—Crmduded 

rorf/i m a foowofe The separalion of «:coums 731 and 732 into " R o a d . - , mem • Enter brief designation of the several proprietary companies at 
• Equipmem, • Jid General expenditures'' should be eslimated. if not the heads of their respective columns and state m footnotes the names of 
actually shown on respondent s books Assign lo "General Experdi- lhe lessor companies lhat control them, 
tures" only such amounts as are nol included in "Road" or "Equip-

<f) (hi (i) ( j l l k l 

Line 
No, 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

I M — 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

$ $ $ $ $ $ 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 

1 

1 

3 

4 

5 

6 

7 

8 

9 

10 

M 

12 

n 
14 

15 

16 

17 

18 

19 
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SOTTS ^^^>REM^RK^K^».^HI>IN(;RET^ RNSINS( HEDtT ENO, 211 ONPM.KS in \'sl> )<» 

See copy ol Lease in 1964 ( i i i i t i ; i l ) report. Par. 6 of Kui,. tt-.t,;-. as follows; 

"The Lessee s h a l l , at Lessor's coftt and expense, 
perform sucb (construction and re h a b i l i t a t i o n work 
as may be ary to render the demised l i n e of 
railroad suitable for the operation of a common 
carrier railroad service thereon, and the Lessor 
shall from time to time, upon receiving Lessee's 
itemized statements of i t s expenditures therefore, 
promptly reimburse Lessee for such work." 

AB.STRAt TOE THE PROVISIO'SiS OE THE I.EA.SE BEARINC 0 \ RESPONDENT'S l . l ARII ITY TO REIMBl RSE THE LES.SEE EOR 
IMPROVEMFNTS MMU O N IH^ I I \Sf f l R \ l l ROAD PROPERTY 

iSee inslrulll.lIl^ nn page ! 11 
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<;ENERAE INSTRI < I IONS < t)N( ERNINt; RETV RNS IN S< HEIH I f S 217 AND 218 

I Schedules 217 and 21X sh.)uld give pail-.uiiais ,.f sto. • igalions. i , tes. and inveslmem advances of 
affilialed companies and olber mveslmems held by the less,., . i . . , MI.K i . it m this reporl a iiit t.f the year specifically as invest 
men-s including the obligations of a State or local govetnmem. or of an individual, so h.-ldi invesimenis made, disposed of. or wrillen down 
during the year , and dividends and mterest credited to income. They should exclude securities issued or assumed by respondents For definition 
of affiliated companies, see the rules governing accouni No 721, "Invesimenis in affilialed companies." in the Uniform Syslem of Accounts for 

Ratlroad Companies , , , . , , j. , A 
1 These invesimems should be subdivided to show lhe NKik value pledged, unpledged, and held in f l i . l nder pledged include 

the'book vale of securities recorded in accoums Nos 721. "Invesimenis in affiliated companies " and mhei mveslmems,- which are 
deposited wilh some pledgee or oiher trustee, or held subject lo Ihe lien of a chattel mortgage, en stthyecl to anv olher resiriclion or condition 
which makes ihem unavailable foi general corporaie purposes "Unpledged" should include all securities held by or for Ihe respondem free 
from any lien or resiriclion. recorded in the accounis mentioned above Under In sinking, insurance, and other funds include the Nxik value 
of securities recorded in accounis Nos 1̂ V Sinkinp, funds ' i 716. • Capilal and other reserve funds", and 717. -Insurance and other funds 

3 hor each lessor company. Iisfcihe invesimenis in lhe foll..« me oid-r i.nd show a lotal for each group and each class of inveslments by .K 

counts in numerical orderi 
(A) Stocks 

(1) Carriers—active, 
(2) Carriers—inactive. 
(3) Noncarriers—active 
(41 Noncarriers—inactive 

(bl fkmds (Including U S, CKtvernmeni K.mlsi 
(C) Other secured obligations 
(D) Unsecured notes 
(El Investmeni advances 
4 The subclassification of cl..sses( Hi, (( i, l!)l , .m.i . I l should be lhe same as ih.ii provide i M 
't. The kinds of industry represented bv respondeni s invcslmcnis in Ihe securilies of olhei comp.inies should be sh.iwn bv svmbol opposite 

Ihe names of the issuing corpor.itn.ns the sv mhols and Industrial classificalions to be as follows 

Sl mhtii Kind of In.iiisirv 

I Agriculture, foreslrv. anil ,i..hciies 
I I , Mining 
III , Construction 
IV, Manufacturing 
V, Wholesale and retaillrade 
VI, Finance, insurance, and real estate 
VIII, Transportation, commiim 
VIII , Services 
IX, Ckivernmenl 
V Ml nlher 

I olhcr public iiiililies 

6 H>s,.ii,ci. as Ihe term IS here used, is meant companies owniru:..r ..pcialini^ ties auxiliary Iherelo such as bridges, ferries, 
union depots and olher terminal faeiliiies, sleeping cars, parlor cars, dininp cars, freight cars, express service .nnd facilities, electric railways, 
highway molor vehicles, steamboals and other marine triinsporlalion equipmem, pipe lines (other than ihose fiM ir insrM.rri.non of walerl, and 
other inslriimenlalilies devoted to ihe tr,invrorlalion of persons or properlv for hire lelecr.iph ,ind lelephon meant lo be 
inclm!'- ' 

7 . hould, for lhe pi.rposes of ihe-f • ..'raph companies. mining cor-ipa-
mes, manuLiduimn sompames. h«.iel companies, etc. Purelv hoklini: ..m c iiii-- even ih.-iiyfh ihe 
securities held by such companies are l,irgelv or enlirely those issued or .issumed ' 

X By an active corpo.alion is meant one which mamtams an organi/ation fot . . rc i imn propen . oi .Klitunistetiin; ii . tiiumcial affairs An in 
active corporaiion is one which has been practiciHv absorbed m ii cmirolliop corporalum. and which neither operates property nor iidminisiers 
ils financial affairsi if It mamtams ;morpani7a!ion It dives of compiving with legal reamremenis and mainlaimnc lille lo 
property ot franchises 

Railroad Lessor Annual Repori R-4 
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217. INVESTMENT*; IN AH-II I \ l> 1) < OMPANIKS 

C»\t partKuUrs o( mv«tmfnu m MocM. ho«d» other vcu f fd oHipiikwiv jowi^wrffl m-ics 
and ffivc^imfnl Mfv^rKr^ o< < nmp»fii** ^'^.halrd vn*h rrtpnnd<ri( inctudrd m jtttM-nl- "-.-̂  

kirjt fur»ds . "̂ lA •'Capn.*! iMXf cnnrr f r \ f f fund*' • - -f ompa 
•rul Tiy. Iniurance and i»th»r fund^ 
' thr namf of a rfpor!rn(r l*%vw companv m (h* h(»dv fhf • •-(. (heftunder, 

J V • mf»<in»rs hefnrr liMinit I'MIV. i v*, .>nd If TVsf 
nam, '^*y i9|>iw<" 'hf hatancc sheet 

( ,,-i .KVordafKt *i(h th* Jefinin»*n< *nd »en<r»t imuus 

i\eKfn\rfti\ hy nirai . of ietief* higrt\ 

itt-l-H:.!..!.' :• -.tn 

FHtfis gtvfn (Kl fiittx da**i'v»i»f the ' 
volomn". M>,/h' And ^cl 

IndKair hy mc«n* <<f an jrhtirary m.i 
veunty 11 pledfTd. mfH-||tsifrd or ttthrr 
oculars of «urh (IMICMHW^ m frannofrv 

(five KXaK fof fach kirf^v i>nd for ciK^ VLK > ̂  i . . . .i jf>«i i.>i i i . " j-.u ^ ,Hjt.t 
FmT»t«i tn iotumm id> vhouM \ho* dale mamnlv (4 hond^ jind o*hfr rvHlfncfi of trktchle*! 

tft ta»* <iWifLat<"n^ o< the <^m« (k t̂p\AU«*fi mriiiir sffvî Mv lhe da« >fi ct^ltimn itlt n,.(v he 

1 Ac 
count 
No 
(al 

C'lass 
No 
(bl 

Kind of 
industry 

<c) 

Name of issuing company and description of security 
held, aiso lien reference, if any 

(dl 

lixieni of 
control 

(el 

wmKvutT.ir <M«\T - n 
HH If ST < 1 <»S> (» \ t \lt 

1 Ac 
count 
No 
(al 

C'lass 
No 
(bl 

Kind of 
industry 

<c) 

Name of issuing company and description of security 
held, aiso lien reference, if any 

(dl 

lixieni of 
control 

(el 
Pledged 

I f l 
Unpledged 

(gl 
rit '1. 

On Octo Iber 30, 197C, American Forest Prod le t s Cor po ra t i on 
was mer ged i n t o a new c o r p o r a t i o n , Americ m Fores t Products j 
Corpora t i o n (a Delaware c o r p o r a t i o n ) Fede ral ETT 
which 1 s a wholly-owned subs id ia ry o f the Bendix C o r p o r a t i o n j 
S o u r h f i j e l d . MichiKan. Federal E . l . No. 38 -03A1261 1 

The Ame r l c a n Forest Products Corpora t ion lo lds a hi Ighway ! 
Contrac t C a r r i e r and Radial Highway Commo I Car r i e r permit { 
issued i n 1967 by the Publ ic U t i l i t i e s Co amission of the 1 
Sta te 0 f C a l i f o r n i a . Revenue from t h i s s )urce in 1977 was 
minor . Fur ther i n f o r m a t i o n w i l l be f u r n i ihed i f requeeted. j 
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26 
lessor Itntia's A F P C Year 7 
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217. kNVESTMKNTS !N A ^ m l A T K D ^ O ^ PANIES --Continued 
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217. INVESTMEIXTS IN A F F O J A T F J ) COMPANKCS—CowJnd 

•NVEsnayris AT axjse OF YKAR 1 l!mST!k«VTSD«rOSEDOrOltW1llTTrNIX1SVN DrvtDBNnS OH IfrVEMST 
•OOK VALUE or AMtXm WLD AT CX0I5B OF VtA« 1 DUUNC VtAK 

1 
DUUNCVKAH 

In sinking, 
insurance, and 

other funds 
Tolal book value 

nook value of 
investments made 

during year 
j Book val-e 
1 

Selling price Rate Amount creditrd to 
iiKome 

Une 
No. 

(h) (i) 0) (11 (m) <n) 
$ S s S S , $ 
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i 57 

1 1 -
58 

r " 
59 

*o ! • -
1 61 

62 
M 

65 
1 

• 
66 

67 

i '* 
69 

70 
71 

72 
71 

74 

75 
76 
77 

78 
79 

80 
81 
82 
83 
84 

85 
86 
87 

88 
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217A INVE.STMENTS IN COMMON SnX KS OF AFFlLIATFri COMPAMES 

l'ndi!Etribu(ed Earnings Krom Cfrtaiti Investments in Affiliated Compinies 

1 Report below the details of all investmenis in common 
s! xks included in Accoum 721. Investments in .Affiliated Com
panies, which c,'J dify for the equity method under instruction 6-2 
in Ihe L'niform System of Accounis for Railroad Companies 

2 Enter in column (c) the amoum necessarv to retroactively 
adjust those investments qualifying for the equity method of 

accounting in accordance with instruction 6-2 (b) ( l b of the L'ni 
form .System of .Accounts fot Railroad Companies, 

1, fcmer in column (d) ihe share of undisiributeJ earnings 
11 e . less dividends) or losses 

4 Fnter in column ic) thc .imortization for the year of the 
excess of cosl oser equity in nn assets (equity over cost) at dale 

of acquisition S.;e instructions 6-2 (b) (4), 
5 The total of column (g) must agrte with line 21, schedule 

tfH) 

^ t l ' li'finiiions of "carrier" and "noncarrier"', see gener.il 
insmijiuins 6 . m! T on page 21. 

Line 
No. 

Name of issi:ip,(! company and description of secur-lv held 
(ai 

Balance al heginninR of 
vear 
fhi 

! 
I \djustmcni for invesl

ments qualifying for 
equity meihod 

(Cl 

Equiiy m undistributed 
earnings (losses! dur

ing year 
(dl 

Amoriizaiion during 
year 

"•' 

.Adjustmenl for invesi
menis i^ispo'ed of or 
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year 
( f l 

Balance al close of 
year 
it) 

1 

Carr ie rs (L i s t speci f ics f i r each c o m p a n y ) s $ $ $ $ 
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1 
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1 

6 NUNE 1 
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|1 1 i 
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> 
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?e 
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2t7A INVF.S7MENTS IN COMMON STr̂ K K.S OF AFHtlATED COMPAMF-S-ConHuded 

Cn iiirtrlbn'ed Earninip From Certain Investments in Affiliated Coffipaniet 

Line 
No Names of Ksuinf company am) description of security heij 

(a) 

Balance at beginning uf 
veai 
(b) 

i ! 1 
Adjuslmeni for invesi-E<iuily in ..ndislntniicd 
ments qualifying forearnings (losses) dur Amorli2aiion during 

equity meihod ing year year 
(c: Id) (el 

I 
Adjuslmeni for invest
ments disposed of or 
wrillen down durinfBalance 3' ciose ol 

year tear 
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218OTHel' I W K s I M ! M s 

I (live parlKuliirs of invesimenis ir, *lot-lis, honds olher secuird .jWigjlmn- un.cvuifil 
nole^ ami inveslmenl *il\anvfs ttt all co-pofalioni olher Ihnn alfiliiile«l compjnie-, incliirletl m 
XI.minis NIV, IIS. -Sinkinit funds- , 71^, -fapiul .ir>d olhet leseivt funds ', 722 O i l y in r - ( 
meni.--. and 7|t, - InsiiMncc and olher funds -- Invesimenis insludcd in actiHin' ' 
and -tit held by Iruslees m lieu of s.tsh d-p<ssiis required undei the governing in-.-
excluded fiom Ihis "i.-hcdulr 

? l-nler lhe name of a rttViriini; lesvoi i*>mpiinv »r Ihe h<»d> " I lhe schedule ,r 
der. partuuUrs i i | lis olher insesimenis hefore lislirn- Ihose of a sesond les.' 
sh*Hiid he lisled in lhe nfdei in which ihes nppear on the haiance sheei 

I I nines in this schedule should he made in accordaiKe uilh the drhnitioiis tnd general in 
struction. fiven on p,i(te 2* classilvmg Ihe invesimenis hy means of letters, (igures, and symhois 
,11 cotumns Ittl Ihl. and rci Insesiments m 11 S Treasury Kits and notes m.iv he lepcitled as one 

-111 

4 indicate hy ms., of an arhtll-ary mark tn column I j l lhc oWigalion m suppori of whnh any 
. iirtiv IS p!e.t?rd, nMvngaged. oi otherwise en. iirtih^.cil pvini; n,imfv .otli olhe- irnportjnl put 

' t .hligjilKvns inf.li> 1 
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218 ttT'Ut* l \ V i > 1 V I MS—t oncluded 

isl sho* d^le of maiunty of honds and mhei i Mdencc** o* iivJfM 
•- l-nr drstiprciUitn tn.i^'ir' seti'.i)>\ t!v ii-*)r in < n'lio-n <<ft m.-\ 

? PanK'uUr* of irvestmtnt* madr. dispovd of. or written »Jo*n during the >e«r vhouM he g>v-
r m columns (ijto (lii. mclustve If the cost of any invnimenl made nnf the yeai differs from 
' I- hook value rejKvrted w ctMumn (if, explain ihe matiei m ;i f«Mno*f By cvrtt" tv meant \ht 

>r->idfrini(.n ti\er, minus accrued intcrc^i <» dividends intluded 'sfterein if the ton\«kratK>r, 

? PanK'uUr* of irvestmtnt* madr. dispovd of. or written »Jo*n during the >e«r vhouM he g>v-
r m columns (ijto (lii. mclustve If the cost of any invnimenl made nnf the yeai differs from 
' I- hook value rejKvrted w ctMumn (if, explain ihe matiei m ;i f«Mno*f By cvrtt" tv meant \ht 

>r->idfrini(.n ti\er, minus accrued intcrc^i <» dividends intluded 'sfterein if the ton\«kratK>r, 
vpfi Of r r i f tv fd for such invfMmen'^ via* iMhrr fhjn ca^^ dev. Hhe the tran^actmn a fn<il 

i: I,!., .f - .^nvts Are plfdgcd, pjve (^.•' .' l'i..-

••• 
iKS-fSTMTffiv nisfns: •> m na »WTTKN OOW-N wvi^^im Oft ivmtM 

wmv,» AH 

tn Mnking 
m--ur»Ticr, and 

<UfM.T funrl-
| . i l , , i fs..ik v l̂ue 
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income 

(m> 

Line 
No 

S 5, $ $ J 
1 
7 

3 

4 

5 
6 

7 

9 

10 

11 

12 

11 

1 14 

1^ 

16 

17 

18 

19 

20 

21 

22 

21 

24 

2^ 

26 

27 
2}( 

29 

30 

31 

32 

31 

34 

35 

36 

37 

38 

.19 

40 

41 

42 

41 

44 

4S 

46 

47 

4K 

49 

Ml 

Railroad Lessor Annii;.! (cporl H 4 



,10 1 essoi Inili.ils AFPC Year |9 77 

22LSf,C LRri lLS. \!»VAS« KS (HHfr R INTAN*.IBI IS <»M NKI> OR (ON I R(U I H I I ilR(U;(;H 
•ONRU'OR I lNti ( ARRIKR OR SON( ARRIKR SI HSIDl \RIK.S 

(five Pirticulars of investmenis represented hy sesurilies and advances (includinji securities is 
su'd CM assumed hy Ihe respcndent l aryd cvl other inlanphie properly, indirectly cvvvned or con 
trolled hy lhe lessor compames included in Ihis report through any yuhsidi.r.i whi h does ncl re-

ivirl lo the t ommissmn itndct Ihe piovisions of farl I ot the Interstate ( .vmmerce Acl wiihoul 
regard lo any question W wiiether the company Issuing the securities, cn the ohligoi, is ciiiilinlled 
hy the suhsidiary 
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221 s m RITIKS, ADVANt KS, ANDOTHKR INTAN(;IBLKS vmNKl)OR CONTROLLKI) THR<H <;H 
NONRKPOR nN<; CARRIKR OR NONt ARRIKR Sl!B.SU)IARIKS—< onciuded 
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ly owned or c i« l ro l l ed Ih iough ncwepor lmg carrier alHl .»mcarr«r s.ihsid a-ies as we>l as ihose j Invesimen's m I f i I ieasury obligations may he comtv.nec' ,n a smgle i lem 
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2.^1, ( APITAI > T(K K 

l ive Ol noncumulalive If ihr deMgn,.li<vn of any c ass of slocli slhyv n in column fh) is nol suft i-
, , cienlly descriptive lo indicale clearly tifc dividend t ghls and equity m Ihe asseis i»f Ihe respondent, 

,Shoi* vcp j ia i i 1'- Il.l (i 1 1,1 I. It a complele sutemeni of the facts should he given 
fol lows In yiaimg ihe dale of an au ih . i r i /a l ion , lhe da l ' of the lair si assen' in ralifieation neceysary lo 

.--^ommon lis validity should he shown, e i . in case an aur'iCKi/alion ts reiiuired lo he ralified by slocfchold. 
i*relerred ers after action hy Ihe ixiard of direeiors, bul is it,t required i,i he approved hy anv Stale or iKhei 
Iiehenlure tovernmenla l hoaid or officer, ^ s e lhe dale of apprnva; hy c.ockholderv. if ine assenl of a Stale 
Receipts outsland-ng lai l road c.»rrimission la trther public huard or i t h t t i i t necessary, p t t tht dale ol such assenl, or 

Slale. m a fmttnolc Ihr class of Mocfc covered by fht receipts it subsequent lo vuch assem nonce has lo he ••'ed wuh a secrelary of sl-ile .ir olher public officei 
10 case any ' -Heferred- .n ' - tJebenlur t " slock is oulslandoiy. the rale of dividem! r rqu i i r and a lax CM other fee has lo he paid as a condmon *vff ceci i i IUi lhe validi ly of lhe issue, give t lv 

menls should be shown in coi.imn fb). and i l sln-uld be staled whethei Ihe dividend a.e cumul i i date ol such nay,-nent In case vo.ne cofldtr.v.n f.recedenlha. lo he complied wtlh afler ihe approv 
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251, CAPITAI SKK K—( oncluded 

J ^ , .l.Jders has been .Plained Male m a foolixne Ihe paniculaisol 
lu hc.»islii„..-..i.i ... .IK .' |,.ndeni sc<«ipl.ancelherewilh h should he noled lhal seclKvn 20a 
of he Inieriiale ComnK.ce Acl makes i l unlawful for a earner lo issue r» assume any lecurilies, 
unk IS and until, and lhe.-i only lo Ihe e.leni lhat lhe C ommission hy c»dei aulhori7e( such „sue 

" tnU^s ' l IT^umns ( l i ar ' r l should include yuxk n.>minally issued, nominally out-landing 
and actually oulslanding tot the ourrvoses of this report, c«.ital slock «ul Mhej. «f_^'^iev are 
considered lo be - -nina/ty K-wrii wher r-' are signed and sealed and placed wilh Ihe 

propel ollicer lor sale and delivery of are pledged ot otherwije placed in some jpec al lund of the 
lespondenl Thev aie considered lo he mlutlty mued when lold .0 a bona Me purchaser f'vr a 
valuable consideialKin, and such purchaser hcvlds Ihem Iree Irom conlrol by I V resporvdent AJI 
securilies actuaity issued and rwl reac quired by or for Ihe resporydeni are consider :d lo he at rua/ 
l l oulstanding If reacquired by or for Ihe respondeni under such circumsiances i t require Ihem 
10 he considered as held aiive, and noi canceled tw reuitd they aie ccrfvsideied lo he rvtiminally 
ouoranding 
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251 (APITAI SKK K ( HAN'.KS IH RINC T"IK VKAR 

ny in Ihe Nai) ol lhe .chedute and give ihe-eurMlc parlitUla.s ul uv capilal tttt.lt changes dunnc 
iht ye.-r heftvie hvltng lhi»st tvl a sectsnd lessm lh.se names shouUl he listed tn the order m which 

sion, IOI ncquisilhin ol securit.es lot ret>rgani/,.ttio'i. cir lor oiher corpor.ite purposes Also give 
llie number and dale of the aulhori/alion by lire public aulhority under whose control such issue 
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Tolal 
-or nonpar t l i K k . thow the nu.nber of shares 

254. STtX'K LIABILITY FOR CONVKRSION t l l SKf 1 RITIK^S Ol OTHER COMPANIE* 

If al the close of the year the lessor companies included in Ihis reporl were subject to any liabilily to issue their own capital stock in exchange 

outstanding securities of conslitueni or othei companies, give (ull particulars thereof heie under, including nanies of parties to contracis and 
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253. C APITAI. SUK k ( HAMIî US l>URSN(. THt V> A K - ( onrluded 

ink \tji.h Mthotify In vuUimn (ffinclude c.i*h »ll monev .checks dr«'(*, hi*l\ <>* i 
. ' Dlher c""i''i<" lti- r-trti p^y^We at par on dfrnjind For n4imin»llv t̂ suctS ^̂ ock j 

Ut.-. It luiu: .n volnf • ,.nd /d'only hot e»ih i.id\; uf par sttxk mtudV/i issued lhe : 
Lifn lit thr ri.trir* if. ''J .»nd ihl. (Aus distouiif- o' less ptemmmx in coftimn f/r) ' 

th(Htld e<tu«( the en([> m ciHumr. idi 
' ' .t ']i- littt's i i ini r r n i f f ' th- r f j»,'(|Ul'r 

ST<K KS ISSI Kl) 1)1 K I N i . 1 KAR ( oniinued .STfXKS R i . A C O L ' I R U ' 

Cash value of olher Net lotal discounts IH!RIN(. VKAR 

properlyacquired or On black) or 
nremiums (in red) Lupense of is^uinti 

AMOUNT RKACQ( IRKI) 
Remarks 

Line 
services received 

On black) or 
nremiums (in red) Lupense of is^uinti Remarks No 

as considcralion t-.xcludes eniries capilal sl uck Par value* Purchase price 
for issue in column (h) 

I f l <g» (hi 111 (kl 

$ $ J s 

t , , - 1 
" I 

4 

s 
1 

1, 

8 

9 

10 

11 

1 12 

11 

14 

15 

16 

17 
_ , . 

1 ^„ 18 
.— . , 19 

r 
20 

21 

22 

23 

24 

25 

26 

27 

28 

29 

.10 

1 11 
I 

13 

11 

14 

I S 

16 

17 

18 

V/ 

•f-oT wwiXiM vt-Kk. Ihe numhei of ^h»tes 

254. ST(KK LIABILITV KOK ( DNM KSION f K SK I Rl l IKS OK OTHKR ( OMPANII S f ..nr luded 

abstract. <f terirs of conliacts svhcreunder such liability tsisis 
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INSTRI ( TIONS CONCERNING RKTLRNS TO BK MADK IN SCHKDI I K 261 ON PA(;KS .Vi, .39, 40. AND 41 

i l eh t 11 1 

vsilhin I . 
!i-fuull Incl.ii 

I'.'l, t ivcrs' 
of the 

111 sianding 

(iive particulars of lhe van.HIS ISMK-S O! set IIIIIK , i . .a n - ' ' I iindcd dcbl iinnialiin 
and Truslees" securities," ''66. ' Lquipmeni obligalions." and 764 I (jmprnt^nl obligiilions and oil 
ycar, logelhcr with inleresl accrued and inlcrcsl paid during the sc-ai and total anmiinl of matured it 
for funded debt with Ihcit rcspec'ive issues 

In column fa I entei the name of a leporling lessoi company and give, thereunder, ihc name of each of ils bonds or olher obligations before listing 
those of a second less.-r I hc names of iht lessors should be listed in thc order in which they appear on thc balance sncei. Classify lhe funded debt 
and seciinlirs of (-,all lessor b\ ,1. iiiints .md ac coidin},. lo lhe follim !iii .is in Ihe numeric,, . n 

11! Mortgage honds 
(a) Wilh fixed intetcst 
Ih) Wilh conlingent iniert si 

(2) Collateral trust bonds 
In) Wilh fixed inieresi 
fb) With conlingent inteiest 

(11 Iinseeured bonds (Dcbenlures): 
la) With fixed inleresl 
Ih) With contingent inleresl 

i4) Lquipmeni obligalions l( ciiporaiion) 
fa) Lquipinent securities 
th) Condilional or deferied pav mcnl coniracts 

(5) Miscellaneous obligations 
(6) Receivers' and trustees' securities 

la) Lquipmeni obligations 
(ttl Olhei lhan cmitpmcnl obli.iaiions 

l7i Short lerm notes in default 

Give iolals for each group and subgroup ol bonds or olhcr obli).,.-. ( ..lumns tf). i^). Il,t. It), imd Ijl.tte intended fuilhcr In classif -, -tr. ..v 'ipa 
lions of Ihe company and are lo! <• answered "Yes or Nt-

If an issue is a serial issue. Ihe last dale of malurily should bc shown i,i column (ci preceded by Ihe li-tlcr S If lhe pavmenls icciiiuii a thc 
coniracts foi equipmeni ot-ligalions are uneoual in amount lesccpl for ihc last paymenu or are to be made ,it irrct'iil n inlcivals, show a symbol 
against ihe entry madc in column fc/opposile Ihc name of such obligation and give pariiculars in a .'oolnoi-

If Ihe issue is an income bond. Ihe enliv in coiumn (d) .hould be the annual maximum rale of inlctcsi thc mdcniiiie In toiumn fk) 
show lhe approximate number nf miles t>f road on which Ihc mortgage is a direct first lien and in columr (I) ihc arpioximalc number of miles of road 
on which Ihe mortgage is a direel junior lien Do nol c,insider any road or olher properly indirecily subje I lo eilher a first or junior lien Ihrough the 
pled^•e of coilaleral, Ic.iseholds, or olher coniracliial righls in making the relurns required in columns (i), lj), fit), and III 

In column Inlentei lhe amouni of h" iit- lu th nominally and actually i-.sued up lo lhe dale of Ihe reporl an 1 nol Ihe amouni authon/ed 
MaiiireJ obligations amounling ii Ml.OOO which have nol been presented fnr paymeni may be icmbined inlo a single eniry designated 

"Minor Items of malured obligation- • - • ... -ti L <̂ '"V> , n,'the inl.,'of such iiems shovsn in a footnoie 

Noenliics shall t.c madc in ihis st hedule v n! ohliii:,itionv nnmmallv issued nr noninallv oulstanding when mi purls 

of such issues are actually oulslanding 
l-or definitions of "nominally issii..'tl " nonim.iliv iniivl,,r,.|ir.i tually outstanding." ee Schedule I 
Kniries in columns fviand f»)should include ,nier., - • - iiiii.ic -i <ict. ic,i . i , . i . i i . i m.ttured during thc >ear,ovcn Ihough no (.<irti<in of ihe 

issue IS oulslanding at the close of Ihc year 
In column (ylenter the lolal in accouni No 78 i "liiieresi m defauil , " ai ihe close of lhe yeai 
On page 41, give particulars of changes daring Ihc ycar m funded dehi and olher obligalions. following the same order in which ihey appear in the 

prior pages of ihis schedule 
In column (z) stale whelhci issued (..i consiiuclion of new properiic- (.H oidiimns and beilermenis, fo. purchase of railio id or olher properly 

foi conversion, for acquisition ol secuiiiies for reorgani/aiion, or lor olher corporaie purposes Also give Ihc number and dale of authorization by 
Ihe public aulhorily under whose conliol such issue was made, naming such auliionty For r,,iminally issued securilies, show reiui 's in columns U) 
and faaK)nly 

Kor each CIHSS of securilies actually issued Ih" sum of the entnes in coUirms ihhi and fts), plus discount, or less piemiiims suĉ  discounis or 
premiums to be shown in a foolnotc appiicble lo each issue, should equal lhe erlry in column (.la) for definition of espense reporlabic m column 
fee), sec Definition 10 m lhe L'niform System of Accounis for Railroad ( ompanics 

Particulars concerning Ihe rcacquiremeni of securiiics ihal were actually oulsfinding should be reporled in columns lal. Idd). and (a 
Include ihose serurities ihi.i > , . i . - - .•!.•.! - - '-"• '.••.•••t:i' tbf '.etxt icr wi.'ch liahiiitv " ' 

current liabililies" 
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261, H NDKDDKBT AND OTIIKR OBLKJATKWS 

1 

4 

S 

6 

>\ 
9 

10 

I I 

12 

I I 

16 

17 

18 

19 

20 

21 

22 

21 

24 

2S 

26 

27 

28 

29 

.10 

11 

12 

15 

,16 

37 

38 

39 

40 

41 

42 

41 

44 

45 

46 

47 

48 

49 

50 

51 

52 

s. . 1 

I h l 

I M I K l SI F i o n Is lDSS 
IMl.styBi I I . ., i l l i N H l o S l l n t u n 

tSnswer "Srs tie " N o - ' l 

I ISITtWgnilWJITV 
1 iKHI ( * Pinwys*! 

on i> iLST HOI i>, SI«, 
m t TDIJI VO* THt 

(iiij<;*TK)«ri*s 
S-Vtrg-vf-SaeSiO-

l a l 

s. . 1 

I h l 

N,.ic pe. 
t t m pe. 
..nnum 

IciirrenI 
ve;«ri 

I d l 

l l i i t . I i i i 

l e i 

< -1 

111 

j ( a l l f i , " 1, 

i 

• 
1-1 l i e 

i "' 

Jiinmr l i ; 

hfsl lien 

< -1 

111 

i 

See Consol idated Bal ince Sheet a t t a c l e d . 

Further i n f o n n a t i o n ^ i l l )e f u rnishe i upor reqi e t . 

1 
1 

' 

^ 

1 

1 
Grand T o l a l 
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26\. m s m x ) m m ANOOTHF-K oBi.u;ATH)NS--Coniin 

A m i O X I M A T F 
iViyHn N T N O M I N A I 1 > 

1S.SI t o * N t V _ 

AM«»( N T H f ! « # ! ) 

AN1>" 
TOTAt *M /> ! V I SI 11 «I I > O I T S T A N D I N e ; 

M W M T T O -

Tola) i»n>>Mint 

( m i 

Held in special lunviv 
ivr in ireavuiv nr 
plediiei) l ldeni i fv r ant eleil 

( antr led ihfoujth 
sinLtngfurKtoi 

o»her» i« c jo te led 
t ldenfi fy cjincefed 

thriHifjh s i n i i n f 
f t j t i i f h \ 

HeW m *petM! funds 
Of in l f ra^urv m 
p k d f e d J Identifv 

ptedfcd vetorii ies hy 
symbol • P" . 
mat'ired hy 
,• ' M " l 

OnnMfoie J 
( . K C i H i n t * 

7M, and 

M;itured and no 
pfovc.MO m,«de 

f i i r p i . i . m t - n t 

I-I IK 
No 

f I l s l 
iunior lo 
hfstt I i c n 

f t ) 

Tola) i»n>>Mint 

( m i 

pledfed set uti t te- l-v 
svmlHvf - f ' , 
malured !>> 

v v m M M l 
I n l l o l 

I lUt i i a i ^ t ' i m l 

i t l IU . t t l > l-vSUftJ 

( antr led ihfoujth 
sinLtngfurKtoi 

o»her» i« c jo te led 
t ldenfi fy cjincefed 

thriHifjh s i n i i n f 
f t j t i i f h \ 

HeW m *petM! funds 
Of in l f ra^urv m 
p k d f e d J Identifv 

ptedfcd vetorii ies hy 
symbol • P" . 
mat'ired hy 
,• ' M " l 

OnnMfoie J 
( . K C i H i n t * 

7M, and l lnn ia i Iited 
l a t t i a j n l -?M l 

I I I 

M;itured and no 
pfovc.MO m,«de 

f i i r p i . i . m t - n t 

$ $ $ $ $ $ s $ 
1 

'i 

3 
4 

5 
6 
7 

8 

9 
10 

II 
12 
13 
14 

l'i 

16 

17 

18 
19 

20 

21 
22 
21 
24 
25 
26 
27 

28 
29 

30 
31 

32 
33 
34 

35 
36 
37 

38 
39 

40 

41 
42 
43 
44 

45 
46 
47 

48 
49 
.Vl 

51 
5:* 
SI 
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261. K ' N U L O D K B T ANI I O T H K R O B L K I A T I O N S — ( ontinued 

Asiol s 1 < 11 IS 11 k l s 1 SI 1 Kl III IM KIM, Vl tv ^ " 1 
N.inii Ifsstif i,(tnipanv and name and character of ohtijtaihun 

!"•• ou •siifiif ltne* and in same order us on page ^K) 
Airiiiuni ol inleresl paic Total amount of 

inleresl m default 1 ii. 

N.inii Ifsstif i,(tnipanv and name and character of ohtijtaihun 
!"•• ou •siifiif ltne* and in same order us on page ^K) 

-Kome 
( l i . i i l .ei l inveslmenl 

accounts 

during year 
Total amount of 

inleresl m default 

(at Is 1 Iw) l« l ly ) 

1 

s $ $ $ 

2 j 

1 
t — - ~ . '—' 

•1 1 
r -j . 

s 

6 

7 

8 

') 
10 1 
II 1 
1? 

11 

14 

15 i -
If r 
r 
18 

19 I T . ' 
20 

21 

22 

23 23 

21. 

27 
r r 

28 

29 

30 

31 

32 

31 

34 

35 

36 

37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

50 

51 

52 

53 

i* Grand Tolal 
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2«l. FLNDKIt DKBT AND OTHKR OBLIGAI ION.S—Concluded 

SECl'RITIES ISSL'ED DURING V»',AR 
SECURITIES RKACQl'IRED 

DLRINI. VKAR 

AMOI'NT RKAC(}l!IRKD 

• 
Puiprrse of the issue ... - Par value 

Net prvvceeds received 
for issue Icasli or iis 

equivaleni) 
Fxpense of iŝ umg 

securities Par value P i i i t h i i t e p r i t c 

l i n e 

N l . 

1 / ' laal <bb) 1 ^ Idd) lee) 

$ $ s s s 
1 
s 

•i 

4 

S 

6 

8 

9 
! II) 

II 

12 

13 

• 
14 

• 1 15 

16 

17 

18 

19 

:o 
21 

22 
23 

24 

25 
:'6 

2-' 

28 

29 

10 

31 

32 

• 
33 

• .34 

35 

.36 

37 

38 

39 

40 
. 41 

42 

43 

44 

45 

46 
47 

48 

49 

• 
50 

• M 

.S2 

51 

Grand Tolal .-21, _ 
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2*6. INTEREST ON I N ( O M E 1 ONUS 

t nmtil.tl^A jnal iie:n*iA .in • ekLimrsft IJI /L 1 .rt.l i.l, t>..r^^ , 

, , l i 1 1 1 , , 1 , 
' • ' ' f '"- ' 

1 i \ i thc niimrs of su».h MTiufHic*. n; 1 . c di ,• i S.L,,:,,^. <, 
' Ineolumn (duh4>w ihr amminl .»f intcevl (U^Mc fof lhe year at 1 

in itll nf Ihr Ktnd\ oiiiM^ndinj ihr ( (li'-f of ihe ye*f piu* ih«>ve leiired 

' 1 llf fhe kind indurfifd 

'ill- It • 

' • ' ' f '"- ' 
1 i \ i thc niimrs of su».h MTiufHic*. n; 1 . c di ,• i S.L,,:,,^. <, 

' Ineolumn (duh4>w ihr amminl .»f intcevl (U^Mc fof lhe year at 1 
in itll nf Ihr Ktnd\ oiiiM^ndinj ihr ( (li'-f of ihe ye*f piu* ih«>ve leiired 

he n«>minal rair if r<irn« J 
during the ve r̂ . I 'I . , , . . ' 

: ll t u , •• 1 '.1 II 

' • ' ' f '"- ' 
1 i \ i thc niimrs of su».h MTiufHic*. n; 1 . c di ,• i S.L,,:,,^. <, 

' Ineolumn (duh4>w ihr amminl .»f intcevl (U^Mc fof lhe year at 1 
in itll nf Ihr Ktnd\ oiiiM^ndinj ihr ( (li'-f of ihe ye*f piu* ih«>ve leiired 

he n«>minal rair if r<irn« J 
during the ve r̂ 

1 

i AM(M'NT Ol IN T l MF,ST 

Name nf issue 
Amminl at iuiills oul Ntimmiil t,i!c 

of inieiesi 
Ifrom schedule 

2611 
(c) 

Maximum arnount 
payahle, if eai ned 

id) 

Amoimt actiially pay
able under contin 

l-ine 
Nt. 

Ifri.-P VI t dule 2611 

U l 

-'.11 

(bl 

Ntimmiil t,i!c 
of inieiesi 

Ifrom schedule 
2611 
(c) 

Maximum arnount 
payahle, if eai ned 

id) 

(tent interest provi
sions, charged to 

income for the year 
it) 

1 

$ $ 

1 

3 

4 

3 

4 

S 

7 

8 

9 

10 

I I 

12 

11 

12 

11 

14 

IS 

16 

17 

18 

19 

20 20 

. 2*8. AMOl 'NTS PAVABLKTO AEKII l \ T H ) ( O M P A ' S I I S 

Cave lull parlicularv ol an • IL ''>. '> lriJ in haiance sheet ^cnuni N I . 7ft<̂  -Amn 
accniinlv shoold he Mated separatelv 

atMirfted (.<••; n^riirt hv f,nh k-t.,1- cumpany included in thiv rrpnrl Noiev nod open 

Line Name of debioi company Name of ciedii. • 

No 
fa) lb) 

( Amounts payable to a f f i l i a t e 5 are eliminated i n the 

2 consolidated balance sheet a ctaehed. Further 
3 information w i l l be furnishe i upon request. 
4 

5 

6 

7 

8 

9 

10 

I I 

12 

13 

12 

13 

14 

|5 

14 

|5 

16 

17 

18 

19 

18 

19 

20 

21 

20 

21 

22 

23 

24 24 

. 1 
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4 In t i i lumn rel vhi.w lhe amtmni I'f .nterevi charged in Ihe in.,i.ni 
s In column I f l shovi Ihe dtf le icntc he l isc tn cotumns Id land let 
fl Incc.luninv lh) , (H and I j l shoa ihe . nmur l v of iMerrM at I11..II1 paul dunn j 1: 

ll,iled in culumns IM and l i lhe lween pavmenlv applicable 10 Ihe t u i i e n i >eai vaccri. . 

266 INTERE.STON INCOMK BONDS - ( onrluded 

i . ' l i n l 111! | . • appficahie to p,ivl a t t i i j , i l -
^ In co lumnf l Ishow Ihe sum n l unearned inlerr- ' 

. c i i i ' i i v pluv earned inleievi unpaid al the tlose nf the >• 

AMOt VI Ot INTV RI- S l—Cotitbw** 

t H i n M i C f K T V l f . N MAXWI-M H ' l tHi 1 11 1 skSIJ) 

isNO nMOKKi wn SI 1 s rs\ SBU 

("urrenl year 

(fl 

All >ears 10 date 

(gl 

Til l M !" . l l i WITHIN VEAR 

I It: a. t u i i f lolal 

(|l 

Penod for, 01 
pertenlaje of, 

for which 
cumulative, 

if anv 
(k) 

Tolal accumulated un 
earned inleresl plus 

Mined inleresl unpaid 
Bl lhe close of Ihe year 

fll 

L i n e 

No 

1 

4 

.I 

6 

7 

8 

9 

10 

I I 

12 

I I 

14 

15 

16 

17 

18 

19 

20 

^ltumn^ (jit . iif'ni-. l-r, dl.•̂ >( fclire J J u f f i f the vco f ver itiHin/h n,i psirfn-n 'if ihf dehi rrni.nnei) iMjt«.l<<ndin)( ;i( the l iusc 

BAI.AN( K AT ( l-OSK ' K VKAB Rale of INTF.RKST A( ( R l FD D r R I N ( ; VKAR 

Interesl paid during 

year 

(1) 

1 ine 
No Note--

( t ) 

Open accounis 

(dl 

Tnial 

Icl 

inierest 

( f l 

rharged to income 

( f i 

Charged 10 eonsiruction 01 
other inveslmenl accouni 

(hi 

Interesl paid during 

year 

(1) 

1 ine 
No 

s $ s '•/r $ $ I 
1 

"1 

1 

4 

S 

7 

8 

9 

10 

r ' I I 

12 

11 

14 

15 

16 

17 

18 

19 

, — 20 

21 

22 
•>l 

21 
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-3 

282 | ) K P R K ( 1 V T I O N B A S K — K ( ^ l I P M K N T < m N K I ) 
Shtrti lhe ledger value o l ail ei iuipmen: o*ned h . e.ith levvor companv invluded in [ ve.ir r f .petr ive.v t l ihe tleprectarion Kive icother than the ledger value a ful l espli in j difference hemeen the fif i irev n 

this reptirt The totals of columns i c i .ind 01 vhtui l j .orievpt.nd viilh the t. i .ner v in- i , i i ion-hould Se ^ ven Mfiether ivith ,t vt.iiement hv primarv acci*unlv reconciling the ledger av invevlmenl in egiupmcr ' 
vevtment in euuipment as tarr ied if. the ,iccounts ,i» ol the heginning ,irKl .love of Ihe I j 

t i n e 
No 

Name ol lessor company 

la) 

1 

Account 

I M 

! 
R<)l;ince at 

•"cpinning of vear 
(c) 

! DEBITS, n i RINC T H f VKAR ( " F n i T S rM RIN( ; THE VFAR 
t i n e 
No 

Name ol lessor company 

la) 

1 

Account 

I M 

! 
R<)l;ince at 

•"cpinning of vear 
(c) i 

Other debus 
l e l 

T o t a l deh i t v 
( f l 

i Pri»pertv r e d m ~\ 
1 O t h e r c r c d i t v 

Total credits 
( I ) 

Ba lance af 
c lose Ol' ' , e j r 

'J> 
1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(^2) 1 i>coir,olr. ' 15 5 $ 1̂ — $ 1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(51) Fre iph l - t ra in .:.iis 
i 

4— i 1 
1 

1 
1 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(54) Passcnger- l rain cars ] 1 
i -1 

1 I 
j 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(5"!) H ighwav revenue equ ipmcn l 
1 

4 1 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

'• i '.1.1 (-' . 1 , , . , . , . , ; i i i p m e n l -i i 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

- meni -i t i .-_ .,. i 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

' ' t t t l M t s t c ; l , i n» ' ' I t 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

To la l 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

1 ^2l 1 iK i . rnntu 1 s ' — 
1 t ~̂  • ' "^ 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

l ^ ' i F r n c h l - l r . i i n c.its i 
1 . 1 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(*-l l Passeneer-train cars 
1 

1 
1 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

l^*.) H i g h » : i \ rc-. cHiic . "U ' l i rmcn l 
1 

i ; 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(.^6) F loa t inc euuipment 
• — " • • — 1 1 — 1 . . - . 

' 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(SH Work equ ipment NOT APPLICABLE 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

' 1 , m e n u s e m l i n m o n l 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

l l ' l . ' l l r = « » _ = , i m = , » _ _ _ _ . „ 1 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(^2) l o c o m o l i v e s 1 
r 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U 

(51) Fre igh t - l ra in cars 
1 

1 

1 

4 

s 

6 

9 

10 

I I 

i : 

! t 

14 

i'

if, 

i l 

18 

| U (^-1i Passf nj;er ir.n-i t ar>, . > 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

1 V 1 f I t j . l - .A r- . r n i i . 1 . , . . i p m C 1 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

'•' 1 (- l iLi lmg equipment 1 s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

1 ̂  ' 1 ' t \ ' , i . l t ( j i i i p 'TH-n r s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

t ^8 i •- , i i i nmen i 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

I ' " - ' ! - - -

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

1 1^2) I ocomot ives 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

1 

i 1 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

1 

• ! 1 •-i-i ipcr 11,I'll cats 
, — 1 — 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

' H ighway revenue equ ipmen i j t : r >> 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

(.^61 F loa i ing equ ipment i 1 1 
1" 
1 
1 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

(5' ' ) W o r k equ ipmen i 1, •— = 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

(5;i) Miscel laneous ea i ! nment j 1 
r 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 

Total j 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 1 

(52) Locomo t i ves | 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 1 

(51) Fre ight - t ra in cars j 1 < 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 1 

(54) PassenEer-lrain cars j 

s s 

->*t 

:-4 

: s 

?6 

2x 

29 

11 '-, 

M 1 
IS ' 

1 

36 i 1 (55) H!g.h*ay r e v m - j e equ ipmcnt I 
37 j 
18 1 
19 i 

40 

IMt) F loat ine equipment 37 j 
18 1 
19 i 

40 

(57) W o r k equ ipmen i 

37 j 
18 1 
19 i 

40 

(58) Miscel laneous e a i i i n m r n i 1 1 — _ —_ & 

37 j 
18 1 
19 i 

40 Tota l i 
L 

j 



41 

42 

~ 41 

44 

> 45 
3 

•z 46 

=. 47 
•X 

Id
i 48 

4<J 

Sll Sll Sll 

M 

s2 

Sl 

S4 

cs 

"9 

¥,0 

• • • • 

1 r̂  ^ 1 . 1 nr . l l l t l v e s 

. K t . l r ' i i n i - t r t 

f S ^ I | r - . i ccen j^^ r . l ra i fS t-ivrs 

(SSy H ' g h w iiv r p c ' o n t i e e i p i i p m e n t 1 
f ^ l F1o»iing equ ipment 

C t l l Wo rk r r j i i t p m r n r 

1 

( S l y 1 1 v / - n i T i i v l i i / i * s 1 
f S I l Fre iphI I ra in rars , 

,-nf.t*r-Ir;iin cars I 

iwav revenue equipmeni 

iting equipmeni 

(S'l Work equipment 

l'i8) Miscellaneous eouipment 1 

(52) LiKomolives 
, l i l t 

(SI) F"r.*ii'h' ir.iin irv 

(5.J -ars 

(S'.l i l i j j lm.iv rt;venue equipment 

1^6) Floating equipmeni 

.Iv equipment 
[ 

i^j-i Miscellaneous eauipmeni 

rotal ! 

!. ,1 l; . , i r s 

-cnger train cars 

(^^1 l l igh*av revenue equipment i 

1 Sf,. n.l, iiTii- ••quipment 

pment 

(••X) Misceliarieous equipmcnl 

ToMi j 
IS^ tie; 1 I 
(53) 1 icifchi-;iair, cars 

(54) 'assengcr train cats 

(^5) Highwav revenue equipment 

(561 FloalinB equipmem 

15'') Work equipmeni 

(,18) Miscellaneous equipment i 

Tolal 1 •- ! 

ai 



Ofvc fhr par iKu la r i called for hereunder of the credits and dehi t i made lo »kcounf 
7^5- " A c e n t t d dcpreciattow—Road and F ^ i f w n e m . ' ' ^ " ^ ' ^ [ l i w h i c h relate lo 

2»y U CRI ED DKPRKLIATION—ROAP AND EOLIPMENT 
cttufpment hv each leswr company iftchjded m ihiv report A deNf ha;af»c« tn cotumn 
U i i nd '<) for any ftfimary X i o u n t should he prrceded hy the ^hrev ia iKvn ' TV ' 



41, 

Sll 

s| 

ss 

S-t 

M 

ss 

Sh 

s~ 

SX 

^9 

611 

61 

62 

t t l 

tt4 

h ' 

t t t . 

I . ' 

h i t 

69 

70 

•'1 

79 

8-0 

1 1 . „ 

I 
i 

1 
i ., - -. - ., . 

{^1) p f n g h t - t r a i n rarv 1 , 
1 
I 

I 1 

• Hiphwaiy revenur equipment 

<Vt\ MoaUna eomrmcnt L . 1 - 1,1. 

i 
»4)'.AnrrMi^ qu ipmen t 

To ia l 
1 

- -
! 

„ 1 
1 

t ^ 1 f reii!hl-tr.(iR t a f i 1 
^ 1 1 1 1 

(S4) P;<\4impe!-tr;*in L.ars 1 
(^^) Highway Rfvenue Emiipwent i ' " 1 i . • 

1 
I 

(Vl) Floattnc fauipmeni 
1 

(S7l W o r k ef|iiirnnenl 

_ _ — _ — 1 I- ,,. 

i_ To ia l 

fS?) 1 i>cr>mohvcs 

<*i1i Fr r tpht - i ra in f:*rs 
i 
i 

('t.4 1 E':. sv^ngi^-tratr ^ar^ 
I 
1 

1*̂ }̂ i-^i^hw-'y revrai^'equipment 
1 — — -

j . 
(V)'» Floating cquipfT^eni ^ i 
(^7) Work equipment 

i^H) MKi-rilanertuseouiomet.' ~"' ' 
To la ! , , 

f 

(SSf V-^iphw:,!-. r rv rn ' i t tquipment 

' - —•*—• 
^^f i* F i l ia t ing ecfuipment 

~——• ~~ 
j 

•rk eqU' i n e n l 
—— — t " -

Tolal 1 
(^7f ! , 1 

(^^) Freiuhl If dir; cdts 

1 . — 

1 
I 1—1 

Floatine cauicment 

fV7) Work eauipment 

Mi«fHt»neot)s eouinment ! 
i 

Total 1 

> 

n 
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.••Xf. DH'Ki ( I \ I'dV |. M KVf KOM) S 'II ' I I \ M o r s PHVSK AI.PRUPVKTV 

I »IV< , , 

ies<Tvt *vviuiiilv tl • ikii(,t.iiii ' -.til,iii(, ( 

rrsnvr atiaunl', during iltt ,. 
i.vilAettfinnir.f undmlhcvltisf .1. iin i 

; . - t i i t i i ievl ..! , lllf Id l 

1 mi 
N,i 

7 

8 

9 

111 

II 

12 

li 

14 

^(1 

t l 

IS 

U 

34 

,t? 

38 

39 

40 

41 

42 

41 

45 

46 

47 

48 

49 

50 

51 

liem 1 
(al j 

T 
(hi K (e) 

.. .... . .. 1 
I i(-ii:tv j 

Balances al 1 Accrucil depreciaiiun-Road 

Vgi i in i i i j id f ' A t l ' i t n l ileprec iation 

f n r 

1 
\ 

$ .. .... . .. 1 
I i(-ii:tv j 

Balances al 1 Accrucil depreciaiiun-Road 

Vgi i in i i i j id f ' A t l ' i t n l ileprec iation 

f n r 

1 

. ' ! H 
year \ ts. 

RoaJ prupcils • 1 

Deprec ia t ion [ 
2,483 

• """" 
• 

' ^ 1 / D 1 M t 
. A 1 . ( K r I J l ' -1 

) >« f ' l t v 
Kii.ti! \ . \ ' 0 . 

'• 
L 

\ 

L , „ . . . 

-

I l l j 

Miscellaneous physical property Hpecify): 

-T / I ' l k. 1 i ' \ \2 U l T C 
TO I A l , Or.HI 1 r» , , _ — — 

luU!w<k»l { Accrued depfeviatwn-Road 

close of year < deprecialKin 
( Miscellam ous phyiicul propeny 27,901 
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EnMT ttit nttirttt t t rts 
indii*^ 

M6. D E P R I ' IATIv>N R K S r S M Rt ) ^ f i SM 

r ks to r vumfbi 

>MfS' ( I f \ S F f ) ! ^ P H i S K M PPf)P! HT\ <A ,K luded 

" i Mj thui i / rd shoul j te 

m 1 
(h) 

(l l (j) (k) 

s S S s $ 

1 

1 

1 

49 

L i lK 
No. 

3 

4 

5 

6 

7 

8 

9 

10 

I ! 

12 

13 

14 

15 

16 

17 

18 

19 

2tt 

21 

22 

23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

37 

38 

39 

40 

41 

42 

43 

4s 

46 

47 

48 

49 

50 

51 
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287. DEPREC IATION RATF-S—ROAD AND MI.SCELLANEOl S PHYSICAL PROPERTY 

(live a statement of the percentages used by each lessor compa

ny 

l.ioe 
No 

year on sarioiis cli. ses of road and miscellaneous physical proper 
ty. together wilh the estimaied life of ihe properly upon which such ! 

percentages are based 

Q 
- I 

> 
3 
S 

r* 

X 
i. 

1 

2 

3 

4 

S 

6 

7 

8 

9 

10 

II 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

:i 

24 
25 

26 

t l 

2H 

29 

30 

t l 

32 

33 

34 

35 

36 

37 

38 

39 

Name of le<M>r t ompany 

in) 

r iass nl pii.fvc.lv ttn VI ,iKh a*pff ciation 
-v JV .K. r u f i i 

I h l 

r-
FvlimalrvJ 

Iltt 'tit 

VCilvt 

(Cl 

Snmial i»l< 
tt( depreciii 

iiivn 

Id l 

t^jtmr inv 

l e i 

's tin whjv'h d f pre •iitOtm 
•s i \ ; K t f u c t i 

trt 

f viimalfd 
U(r Itrt 
tcirtl 

It) 

Snnual r t l t of 
sleprcstiitioo 

l l l l 

^^merican Foresl Roadbed 5 % % 
Products Corp. 

s:—1 
a 
1 

i 

1 

I 1 

-

1 
! 

1 11 • 4 

1 
i . 1 , . — . — , — 1 

, -J 
j , 

] 

_______ 
1 • - -j i 1 

—1 
1 
1 

.) 
1 

• , j 
1 

i — i 
1 

1 I 

1 
I 

I 
' ' ' - t 

1 i 

i l t 

1 i 
1 i ( — -1 

1 1 

-. 
rt 

< 



> 

40 
41 
42 
43 
44 
45 
46 
47 
48 
49 
Mi 
51 
52 
S3 
54 
55 
5̂  
57 
58 

(v'l 

61 

.'«2 

63 

64 

65 

66 

67 

68 

t.9 

70 

74 
75 
76 
77 
78 
21 
80 
81 
82 
83 
84 



308. DIVIDENDS DKCLARED 
ts) 

fjive Mniculltfs rrf each divridend declared hy eich iessor cofnpany mcluded in Ihrs 
reporl- For par vaiae or nonpar slocli, show in coiumn lel rhe respective tofal pai val
ue or total nuniber nt shares on wtiich dividend was declared aivd the coerespoodint 
rate percenl or per share m .otumn Iciand Idi. If any siKh dividend was payable tn 

anvthing other !h*n cs.h or. if i n v tihU 
the purpoK of procuf i r t t fuodt for thc p 
repknnhtng (he treasury a/ter u ich pavn 
no* reiKMriMf)* m i h i \ vrhedute, c tp l i im 

raiton of any ch^fscrer hai 
aymenf of »ny divtdeod m 
HW Of if »nv c l a u of'vtocfc 
the mattet ful ly m ihe rem 

heen incurred l o t 
m lhe purpose of 
received a return 

v % \ cohimft f or 

nonpar i l ock . ihow the rwimber of ihare i i 
umn tct Of (rfl T V d'videndi m co'umn 
w m of the dividend^ stated m tolumri i f11 
No W 

n cotumn ief and fh t rale per (h»re m col 
ihou id he totaled for each company T V 

fwu\d equu the amouni \hown m ichedxtc 

M n pnt fTNTi fyUi 
V A M T STfK. fclf R 

"T^oiaJ par vaiur of Mock 
or totnl mimhrr of 

OATE 

I j n -
No NMM of tessor compmny 

Nairie of v c u r i t y on whKh dividend R A H : Pt;ii SHARr 
i > i > f . r A R S T O i : K ) 

%hare« of mrnpar \ tock 
which dtv idend Dtvidendn 

(Accouni A^M OcUred PkysNe R<-n«rks 
I j n -
No 

U l Ex ira tdi 
decbred 
{ti 

Dtvidendn 
(Accouni A^M OcUred PkysNe 

(0 

1 
None 

2 

3 See at tached f i n a n c i a I statements 
4 

s 

6 

7 

8 

9 

10 

11 

12 

r t 

14 
\ ' ' 

15 

16 

i7 

18 

19 

20 

21 

22 

23 i> 
24 

tf 
0 

Z5 5" 

26 ; 

1 27 .1 

1 28 > 
a. 

ST 
s 

29 i T l 

n 
a. 

ST 
s 

30 

T l 

n 

s 
> 
3 
3 

31 s 
> 
3 
3 

32 

1. 33 
7) 
n 34 
•5 
1 35 

to. 
36 

• • • • 



37 

38 

39 

40 

41 

42 

43 

44 

45 

46 

47 

48 

49 

M) 

M 

52 

53 

54 

" i 

Vl 

57 

SK 

59 

60 

61 

> 
•Xl 
O 

340. MISCELLANEOIIS TOYSICAL PROPERTIES OPERATED DL'RINO THE YEAR 

Ciive particuiars of each class of miscellaneous physica! proper
tv or plant operated by each lessor company included in this report 
during Ihe year If any of the operations Iisted in this schcdiilrr 
were disconlinued befoie Ihe close of the year, explain the mailer 
in a footnote. Group the properties under the heads of the classes 
of operations lo which they are devoled 

In column f.i/give the designation used in ihf respondent's re
cords and lhe name isf the t o *n or ciH and Stale in which Ihe 
properi) or plant is located, staling whether Ihe respondeni's mle 
IS thai of ownership oi whether :he property is held under lease or 
other incomplete titlr Al! peculiarities of title should he explained 
m a fooinote 

The totals of columns rM. Ic). and td l shotiid agree with the to
tals of accoums Nos M)2. "Revenue from miscellaneous opera
t ions." 5^4, "Fxpenses of miscelUneous operation." and 535, 
"Taxes on miscellanecMs operating property." in respondent's 
Income Account for Ihe Year If nol. diflferences should he ex
plained in a footnote 

i 

4 

5 

6 

8 

9 

10 

0^siar.ati«nand locaiKwr iif priiperlv tir pljni. iharaile. 
lal 

111 h ninevv. and lille under which held 

Total 

r1rt.1l revenue durtni 
rhe vear 

T'vtui espensev dtinnf 
the vevr 

Icl 

Tivtai i jtes applKaNr 
ut the r t t t t 

Id l 



54 I cssi-r initials AFl'C Yfrtt 19 11 
.350 R/sll W W I W \ ( ( Kt \ | S 

1 (i ivc p.iiiisiil.irs i,;illcd foi of ihc "Other lhan I ' S (mvei i i 
mi ni l.ixts aiut l i S (iovernment l .ncs" accmed and chargeii 
' I .iccounl No 532. "Railway tax aci ruHls, di i f ini; the year 

2 Knlcr in the column ht'jilii>(>s the pun'r- of th.- lessor i ninp.i 
nics which as crued (hc !asi -

3, In section A show foi c.i. h ,Si.iU- i: i,,\t .KCIUI-SI whuh 

were levied by the State Governmenls (or Governments other thai 

Ihc I nued Stales i 
•1 In scvtiiin H ^'lv, ,iii..'vM. tn |.nht nl 1 s (Mivciinm-in 

sh ' l l i . i 

' I 1 i i i j t i j III Ihl .iiiiiiiinis reiHiiif i l 

t ir.e 
Nl. 

N.imc 111 Si..t( nni! iiim!. f t,ii 

lal 

N.imc 111 Si..t( nni! iiim!. f t,ii 

lal 
. S m r . i m l A m p i i f i t A r t . m i l l Amutmr Amouni 

A . 0 » h » r T h « n r S ( , ( i \ < i i i m i r t l l a s f s 

( I nter i i . i r i i t - r.' S'.iU-s) 

s S $ J 

Cat i f . r rn l a Pr. 
Tax 6,392 

" -j 

O t h e r l han i i i . s f s 6,382 

j B. ) , S. ( . o t e r n m e n t T i x e i i 

1 Income taxes 

j f^Md-Hgi" r f t i f f f r ienl 

1 ! n r m p l i i v m f n l insurance 

A l l o l h c i Un i t ed Slates laxes 

T o i a l — U . S, G o v e r n m e n i taxes 

GRANDT<rTAI.~»ailwa./ T»« AccruaK uciimni " I i " O » * 

I 

2 

3 

4 

5 

6 

7 

li 

9 

10 

II 

12 

13 

14 

11 

16 

17 

IK 

19 

20 

21 

22 

27 
2H 
2'ii 

30 
31 

J2. 

Railroad l.essoi Annual Reporl k-4 
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(Ml H M I \5 \ S 1 \ \ M l K l \ i S ( ontinued 

1 III Sl.llllllll (.ll .iri: il ' 
diHctenlial hclwecu l.ixahli n,.. .mu iiu! ; 11 ; . i > ,K n.u lu i in ' iWici 
particulars which cause such a differeniial should be listed undei thc cap 
lion "Other ". including Sl.ili ami othci lax. - ! (. •' ( i ' • i ' il sepa 
ralely. Minoi iiems tach k•s^ ih.ni 5liMl,(iii< Mnf:lc 
entry undei "Other" 

2 Indicaic in column (h) Ihc beginning of the >c.ir l . i i li . . f .isiiuinls 
714. 744. 762 and 786 applicable lo each parliculai iieni in column (a) 

3 Indicate in column (cl the net change in accounis 714, 744, 762 and 
7X6 II I ! ihc nci lax effi • ' 'I'-iing difTcrcnsi-s o!i^.iIl,llln^. and icscrsing in 
ihc ciirrcrii aci uiii i ln 

ncluding 
1 l i c h -

4 Inilic.ilc in cniiiriii 
adjuslriH .• . ' - ,• 
i l s i d i l l -v 

'nai;k 
'. The Inlal 111 line 10 in columns (c) and Id) should agree with the inial 

of Ihc contra charges (creditsi 111 • . . . . i r t ' i t 1*r • i i , . - f n . ( I f f i - . - , i) i,ix 
es,;ind accouni ftovisn i.nl 
pnor period Items, for the cum 1 ,< 

6 Indicale in collimn (e) the cumulative total of columns (bl , (c l , and 
III I ni l- 111! ll of column (e) must agree »i th Ihc total of accounts 714, 744. 

4 

S 

f l 

7 

K 

9 

10 

( 
Heginning of i 

B . l l , 1 . 1 . . 

,N'cl ( rciJii^ 
f l l l t ircil for ( 

( 
l l -

Aitclcrjltd dt'pfev(.t»i(in - : 

pur'sU-ttii Xo Kt'v l*r<>c f>2 

A i V ' - ' U ' f .1 f I ' l l ,1 n i l M 1 1 / 11i i I ' 1 

AisXf Icf i i tcd unu>rl i / i t [ t<'n ul ; ' • ! ( • ' 

Anii)rti/i<f(<>n of n^'hl^ I'f v^.iv 

((( IK;( (^J ( ' 

See attache 

• 
:d F inanc ia l Statements 

1 

. . J 

Name of lessor 

l.inc 

No 

5 

6 

7 

8 

9 

10 

I ' l . l l . . i l . l 

1 
.^'^l ( fcdil^ 

« hdrgfsl Inr ( ur 
ri'nr y'l • 

^ l i ) l l ^ l r T l < • ^ t ^ 
I nd of Veai 

Balanct 
I ' l . l l . . i l . l 

1. (el 

Acce lera ted deprec ia t ion Soi i f , ! 1 R ( ( iu i r i r - l in i 

p t j i suan l l o Kes l*i. ' i t.^ ' 

A i l l Icr . i lc i l . .mu. h 

Accelciated aniiirii/.iiii..i i-' .ii • • i i- . 

A i l l Icr . i lc i l . .mu. h 

Accelciated aniiirii/.iiii..i i-' .ii • • i i- . 

Amoili/alion of rights of wav, '. 

O l h i r 1 Spe-. i l y 1 

| n \ . I ; • ' l is c i c i i i l _ 

I O I A l S , 

| n \ . I ; • ' l is c i c i i i l _ 

I O I A l S , 

Kailrn.iil 1 essor Annual Rcporl R 4 
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H « . R A I L W A V T A X A C C R l i A l . S - C o n t i m i t d 

Name of Ltttot 

L ine 

N o , 
Parliculais 

(al 

Htl 

Liauiisc 

Nei CrcdiU 
(Charges) for Cur

rent Year 
: lit Y t a r ' al

ance 
L ine 

N o , 
Parliculais 

(al lb) (c) <e) 

1 

2 

3 

5 

6 

7 

8 

9 

10 

Acce le ra ted d e p r e c i a t i o n . Sec, I 6 7 I , R , C : Gu ide l ine l ives 

pu rsuan l (o * ^ v P r n r 62-71 
i 
1 

1 

2 

3 

5 

6 

7 

8 

9 

10 

A c f ' l e r - ' l f ' l - j m i i r l i ? l i m n n f f a r i l i i i e s S e r 168 1 H T 1 

1 

2 

3 

5 

6 

7 

8 

9 

10 

Acce le ra ted a m o r t i / a t i o n of l o l l i n g SUKks , Sei IH4 I R ( . , 

A m o r l i / a l i o n of r igh ts of w a y . Sec 185 1 R ( _ 

1 

2 

3 

5 

6 

7 

8 

9 

10 

Acce le ra ted a m o r t i / a t i o n of l o l l i n g SUKks , Sei IH4 I R ( . , 

A m o r l i / a l i o n of r igh ts of w a y . Sec 185 1 R ( _ 1 

1 

2 

3 

5 

6 

7 

8 

9 

10 

1 . i R 

Other ( S p e c i f y ) _ _ 
1 

1 

2 

3 

5 

6 

7 

8 

9 

10 

1 

2 

3 

5 

6 

7 

8 

9 

10 

1 

2 

3 

5 

6 

7 

8 

9 

10 

1 

2 

3 

5 

6 

7 

8 

9 

10 

I n v e s l m e n l lax r r e d i l 1 

1 

2 

3 

5 

6 

7 

8 

9 

10 T O T A L S . i .. 

1 

2 

3 

5 

6 

7 

8 

9 

10 

Name o f l .es$or 

L i ne 

N o , 
Pariiculars 

U ) 

i^cumning of Yrar 
Balance 

N t i Crr .s 
(Chargtsi li)( Cur 

r tn l Vear 
Adjuslmtnt t End o l Y t a i Bal 

ance L i ne 

N o , 
Pariiculars 

U ) Ib) U l 16) le) 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Acce le ra led d e p r e c i a t i o n , Sec, 167 I R C : Gu idc l i n r l ives 

pu rsuan l l o k e v Proc 62-21 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Acce le ra ted a m o r t i T a l i o n of fac i l i t ies Sec I6I( 1 R ( ' 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Acce le ra ted a m o r t i z a t i o n of ro l l i ng S tock . Sec, 184 I .R ,C, 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

A m o r t i j ' i l i o n of r igh ls of way Sec 18^ I R C 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

O l h r r ( S p e c i f y ) 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Inves imen t tax c red i i 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 I D I iM S , 

• 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

I 

N a m t of Lesso r 

1 ine 

No. Part icul i r i 

B«| innin( of Vear 
Balance 

Nt t Credils 
(Charges) for Cur 

reni Vear 
Adjusimtnis fjtiS of Vcar Bal 

anct 1 ine 

No. 
(b) ( c M l <«) 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Acce lera ted dep rec i a i i on . Sec 167 I . R C , Guide l ine l ives 

p o r s i » a n l |rs R ' v P r n r 6 7 . 7 1 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

A c c r l r r a l e < 1 n r ^ r i r - t i T a l i i s n I t l ( a r i l i t i r s S e r 168 I R T 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

Acce lera ted amor t i za t i on o f r o l l i ng S tcKk , Sec, 184 L R , C , 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

^r,-" ft It I n i y .ft ' i f r igh ls rrf ^ .ny , S T | 8 5 1 ft < -

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

D lhe r ( S p e c i f y i 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

I n v r t l m r n I lax c red i t 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 T O T A L S 

1 

2 

3 

4 

5 

6 

7 

8 

9 

10 

• 
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I Oive particulars called for with respect to road and equip-
.neni leased to olhers during the year, the rrr.t of which is inclu
dible in account No. 509. "Income from lease of road and equip-

.171. INCOM E FKOM LEASE OF ROAD AND EQCIPMENT 

ment" 
2 If the respondent leased to others during atl or any part of 

the year any road and equipment upon which no rent receivable 

accrued, give particu. u . in a footnott 

I j t i c 
No 

10 

11 

12 

13 

14 

15 

16 

1-

18 

19 

20 

21 

22 

23 

MScaimoN nr UIAD t t t t t t ACCftteO 01 KINt; VKAR 

Name at lettor cotnpvty 

lal 

Termim 

(bl 

Narne i»( present leaseholdri 

Idi 

Tmal 

l e l 

DepreciaUon 

1(1 

All .>;her 1 Acrouni SOTl 

I f l 

American Forest Mar te l l to lone, 1 1.79ml . Amador Central 
$ 

60.011 
s 

2,483 
$ 

57,528 
Proiiucts Corp. Ca l i fo rn ia Railroad Company to Page 14 

1 1 1 

1 • — ' — ^ 

1 
1 

t—• ' 

— l - l 111 . — . . . • i . . . — 1 - - - 1 , 

L , - 1, 1. - 1 1 . 

- 1 . 1 — 1 

[" • 

•• •— 
1 1 1 . . - . . 

> 

b 
It 

27 

28 

s 29 29 

30 
VI 
(A 31 

> 32 
3 

I 
33 

e. 
' 1 

34 

i 35 

36 
» 
i . 

37 



Give brief abstracts of the terms and conditions i>f the lease* 
under which Ihe above slated rents are derived, 'bowing particu-
larly (I) the name of lessor. (2) Ihe name of lessee. (^) the dale of 
(he grant <'*) the chain of t i ' i ' in case of assignment or sublet
tingi and dales of iransfer connecting the o.-i»,'nal parties with the 

371A -iBSTR ACT OF TERMS AND CONDITION55 OF LE ASES 

preseni parties. (S) the basis on which the -mouot of the annual 
rem IS determined, and (6| (he dale when ihe le- ->e will lerminale. 
or. if the dale of lerminalion has nol yet been fixed. Ihe provi 
$ii>ns governing the termination of the lease Also give reference 
to lhe Commission's authority for the lease, if any If none, slate 

NOTE,—<)ii!s changes during the year art required.—Indicate the year in which reference was made lo Ihe original lease, and 

the reasons therefor 
Copies ol leases may he filed in lieu cf abslracts above 

called for References lo copies filed in prior years shouid be 
specific 

. lhe years m which any changes in '-ase weic i,'"cnlionerl 
7! 
r> 

1^ 

•n 
o 

See copy of lease filed in the 1964 ( i n i t i a l ) report, 
No change during 1977. 
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1 Ciive patlic'iUis called (or with respect to roads and equipment 
leased from olliers during (he year, (he ren( for which :s includible in ac 
count No, 542, "Renl for leased roads and equipmen(" 

2 Rents payable which are not classifiable under one of the three 
heads provided should bc explained in a footnote. 

3i3. RENTS FOR LEA.SKI) ROADS AND EQUIPMENT 

3 Taxes paid or payable by the respondent as a part of Ihe slipuiaied 
renl should l<c incli'ded in column (f) and specifically slated under "Re 
maiks," 

4 This account includes amounis payable accrued as renl for roads, 
tracks, or bridges (including equipment oi other railroad property cov-

line 
Ho Name of kawkoMcr N»mr fjt k twr company 

Total rent teemed 
durinc yfar 

(a) 

1 

- s 

2 
3 

4 

5 NONE 
6 

7 
8 

9 

10 
JMA. ABSTRACT «)H EASEHOLD CONTRACTS 

Oive brief abstracts of the lerms and conditions of the leases under 
whicii the above-named properties are held, showing particularly (I) the 
name of lessee, (2) Ihe name of lessor, (3) the dale of Ihe lease. (4) the 
chain of title and dales of iransfer connecting lhe original parlies wilh the 

NOTF —Only changes during the year are required 

preseni parlies in case of assignment or sublelling. t$) the basis oo which 
Ihe amouni of the annual rent is determined, and (6i the dale when the 
lease is lo terminatt. r>r, if such dale has nol yel been determined. Ihe 
provisions governing its determinalion Also give reference lo the Com-

m . SELECTEO ITEMS IN 1N( (iME ANO RETAINEL OMI sf ( < il vTS FOR TMf VEAR 

Give 1 detailed analysit regardless ofthe amounis ofall items included in accountt 57o, I > ir i i i i j inary iiemi .and SVu f-ederal income laxei 
on extraordinary itemi, 606, "Olher credits lo relained income" arnj 616. "Other debits to retained income " 

1 

2 

3 

4 

5 

6 

7 

« 
9 

10 

It 

12 

13 

14 

15 

16 

17 

I I 

19 

20 

21 

22 

23 

24 

25 

26 

27 

company 

(a) 

Accuuni 
No 

(k) 

Ilem 

Icl 

Debit! 

M) 

C'tedtii 

(el 

s $ 

•̂THT \""t'TTrABLE 
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1 .essor Initials ^ ^ P ^ Vcai I** 77 59 

SKS K I M S K I V I K\SH>K<»\I)S \ M t FOt (PMI NT- ( oncluded 

y c a i Ol I I I U I C , l l . c p i . i p c l l V I H - l l l i , . . W U C l l I . ) . - i ' l t ! . . I l l i J l l l l s , . t i l l ! l u t t l . v>...!VS ' • ' • • • » • " • " , I IK 11. 11 n 

under leasc or mher agreement by Ihe lerms of which eu-(usi^f use ar d | hoW inteiest wiil MHUI i spi't lull partitul,i 
iiiriil for operaliriif purposes are securca "i" 
- It lhe reporting companies held unriei -

IHirtion of the 

I l>-,- '. ,rsc-

4 
5 

i *i 
7 

H 

i i3A, ABSTRACI OF LEASEHOLD t OSTRAt"IS—Conduded 

given ir 
',1,1 i n ^ e h o l i l 

J9«. SF:LE( I H i l l f M s I M M OMI \M» RKT ONH) INCO.ME A< < ' l l \ ISI(»K IIIJ \ ^AK-< <.n. luded 

F.ach Item reconl 

gle entry, designateil -lii 
imountini! i 
- t i n iKXi 

1 , 

1 in< 
N l , 

U l l i l 
111 111' 

Id) 

( redil t 

i< 1 

$ s 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

1 — 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

ii 

34 

is 

'6 

(t 

in 
i9 

4() 

41 

42 

43 

44 

45 

42 

43 

44 

45 

42 

43 

44 

45 

_—_______— 

42 

43 

44 

45 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

... 
46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

1 1 — 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

— • "• - — - 1 — — 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

1 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< 

! 

46 

47 

4« 

49 

50 

51 

S2 

St 

S4 

s< j 
56 

57 
i 56 

57 1 
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(jive particulars of the mileace owned by each lessor company included 
in thli reporl If 3 comapny 0? this class controls any mileage h> lease 
and, in lurn, juMeH-rs tuch mileage 10 anolher company, give particulais 
in a fo<iinoie In gj ng '"Miles of -tnd '. column (cf, slalc (he aciual <m-
Kle-i.'ac* dislance i 'ween termini 

The classes of iia.lis are defined as follows 

411, TRACKS OWNED AT ( LOSE OF VEAR 
(Kor lessors lo other (han switching and terminal companiesi 

Hunning rraclc* —Runnmd tracks, passing iracks. cross-overs, etc , in
cluding turnouts from ihiwt iracks 10 clearance points 

Wav sttilciiing tracks —.Slation, IC ' i , industry, and other switching 
iracks for which no separate switching service is irsimained 

Yard swiiching tracks —Yards where separale switching services are 
maintained, including classification, house, leairi, industry, and olher 

iracki switched 6y yard ncumi iives 
In lhe liiwer lahle. classify ihe mileage nf road owned ai clirse <>f 

year by Siaies and Terruo'.cj The figures should apply in single-irack 
mileage <>nly Emer names nf States ir Territories in lhe cnlumn 
headings Lengths should be slated 10 the nearesi WHOLE mile 
adjusted 10 accord with (oniings. 1 e couniing one-half mile and over 

Line 
No, 

Name of road 

(a) 

Termini belween which road r. rT«d eslerds 

(hi 

R l «iNI>iK; - IKA t K.S. r * . <WIM; T K M I L S . n tONK-OVrR f ) . n t ' Miles of way Miles o l yard 

switching 

iracks 

(h) 

Iotal 

l i l 

Line 
No, 

Name of road 

(a) 

Termini belween which road r. rT«d eslerds 

(hi 

Miles of road 

(cl 

Miles of second 
mam track 

(d l 

Miles of alt 
olher main 

Iracks 
<el 

Miles c>f passing 
Irackt, aons-

overs.eif 
(fl 

swiiching 

Iracks 

(g ) 

Miles o l yard 

switching 

iracks 

(h) 

Iotal 

l i l 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

Amador C e n t r a l Ra i l road Marte],] . C a l i f o r n i a l-'..79 3-58 15.37 
1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

Co. 
1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

• • 1, 1 f i l l r 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 

1 

s 

3 

4 

s 

6 

7 

8 

9 

10 

1! 

12 

13 

14 

15 

16 

17 

18 

19 

20 

21 

23 

24 
1 - i t . ^ - — 

s 

MILES OF ROAD OWNED AT CLOSE OF YEAR—BY iTATF-S AND TERRfTORIE.S—(SH^ Tracli) 

Line 
No 

Name of road Califorhia 
(Enter names of States or Territories 10 the column headmgsl 

Total 

25 

26 

27 

28 

29 

TO 

l i L 

Ajnador Central Ral|lrcad 
Company 11.79 



^ s 

11 

— 34 

rt 'H 

m 30 41 

42 

43 

44 

45 

•— 

-• — • — 
I _ _ _ - „ _ _ 

Give narticulars of the mileage owned hy lessois in s«iiching and Ier 
minal coi ipanies 11 a company of ihis class controls any mileage by lease 

(For lessors lo switrhing and terminal companiesi 

in A fooinoie 
In Ihe lower laNe, classifv lhe mileage of iracks owned al close of year 

hy Stales and Ternioftes Enter names of Stales or Ternlrsnes tn ihe col-

unm headings Lengths should be stated io the nearest WHOLE mtte 
adjusted lo acc ird with fooitngs, t e counting one-hail mile and over 
as a whoie mile and disregarding any fraction less than one half mile 

line 
No 

Name of road 

(a) 

1 i i s i i t i o n 

Ihl 

Mileage of tracks 
owned 

,.. . Ke) 

Name of lessee 

(d, 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

N'OT APPLICABLE 1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 

1 

-1 

I 

4 

s 

6 

K 

y 

Id 
MII.F-S OF TRACKS OWNED AT C LOSE OF VEAR—BY STATES AND TERRITORIES 

(Enter names of Stales or Territories in the column headings) 

l ine 
No 

Name of road 

J 

r Total 

11 
NOT APPLICABLE 

I s 
1 _ 

a 
IS 

IS 

• 
16 

r 

r 
IK 
19 

o 
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S61, EMPLO\ns \ND(OMPENSMION 

I i n . t Iltt a.ei4gf tiijiiilirf o( f f i ip l i inc i in ilie servue ol lhe trtt.n mnpanies invliiJ<J in tin-
reporl and the lotal iiimpcfii^tum paid lu ihem Genernl tdfiteis *h.. seive-' «r.hi>ul iiimpensii 
11 'f •„ -.lie I arned ttn titt p.t milt ttt aii'i'hei uimpany and f<nMiineri render itif no venue i*rr 

111 luded 
: .(tes laited (ill in ii . lninri ll l l 111 and idl ibmild t* Ihe .veiagr iil nd.ili -l niniiili 

i m i i i l i 

i . Tttr. n-hedub does IMM ineta^t a',*-aK* ^flirrmeiM, and ttneniplojmelM feasuranet tases V* 
•rlledule JMInr tttttt taies 

I ine 

No 

i 

4 

5 

6 

7 

8 

9 

10 

11 

12 

13 

14 

15 

Namr of lc>S"r (,iirnpiin> 

Ut 

Fxecuiiv^i. 
grnerat offtccTv 

and %uff 
snstst»nt*. 

I oiiii f rn 
pl..>ccs 

TOTAI, COMPENSATION DURINT- VEAR 

oftucrs ..nil \(aff 
3s*.is*."fr!'s 

None in connection with^ai l i | (3ad propjerty 

tnher employees 

((I 

Tolal compensalion 

Mil (TIMPFNSATION f)f O f H f FRS, DIRK TORS FT( 

leward rir lee, of eaih iidiifr direcli" pensioner or employee In •horn Ihe le-sin ciHnp.iniev 
included in Iho reporl paid $40,01111 or mure durinfi Ihe yeai as mmpenvalion for ciwenl i-r puo 
vervtcev loer and ahuve neiesv.ir> e ipense i tru urred in dovharye nt iheir dulir 

If more viinvenienl. iho srhedule may he filled mil Im a griMip of roadi mr 

I lnc 
No 

1 
2 

3 

4 

5 

6 

7 

8 

9 

10 

Niirnc " f i 

Infonnation w i l l be furnished upon request 

I'lc of person 

(hi 

Title 

Icl 

SaLiry per annum 
as of close of 

year 
(di 

Thher compensalion 
duting Ihe yeai Remarks 

(fl 

5*3. PAYMENTS FOR SERVICF-S RENDERED BY f)THER THAN EMPLOYEES 
riive pi'ii.uUrs concerning p^vmenti feei reljinefi coinmiisioni. p f l i iiintrihulmni ai 

sessmeno r^muses, pensions, stilisiriplions atiii*ansev tm espenses ot any forr 'of paymenu 
armMinrifif ir the agarefale to $10,0011 or more dunn; the year to any corporation imlnul-on, av 
VKiatmn firm partnership committee or any penon iother lhan one ol respondenti employee' 
covered ir sche iule Shi in this annua! reporti for lervKei or as a donation 

Paymentl (or services which imrh »* in ih^o esi.jff and zrr.ai:r4 OA-. reasvi*..* '-. he rt^deri t» 

iKdinaiily tonnerled *tlh Ihe routine operation, mainlen-nie . . . i ' . n., i , . , ' ^ idi - . i 
he excluded hul any specul or unusua' paymentl for veritces should he reporled 

II more tonvenienr, this schedule may he filled oul fof a pnup of roads consitleretl as om- -
lem and shown only in Ihe reporl ol Ihe pri.xipal rnad of -he lyilem *ilh reference Iherri. 
Ihii report 

I ine 

No 

I 
2 
3 
4 

5 
6 

7 
i 
9 

10 

Name of lessor company 

la) 

Name of tetipieni 

(tl 

Nature ..' service 
(cl 

Amuunl of 
payment 

(d) 

Remarks 
(c) 

Information w i l L be furnished up )n request. $ 
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Si l . CONTRAC TS A ( ; R E E M E N T S , ETt 

Hereunder give a concise •.tatement of each imporlant contract, agreement, arrangement, etc, wilh other companies or peisons. together 
wilh imporlant revisions, modifications, terminations, and olher changes ihereof. which became effeclive during the year, and conctrned in any 
way the transportation of persons or things at oiher lhan tariff rales, or the purchase of ecfuipmenl under condilional sales plans withoul Ihe is
suance of securities by respondeni. makinjr such statements in (he following order 

I Express companies 
2, Mail 
3 Sleeping, parlor, and dining car companies, 
4, Freight or transportation companies or lines 
5, Other railway companies 
6, Steamboat ot steamship companies 
7 Telegraph companies 
8, Telephone companies 
9 Ecjuipment purchased under conditional sales coniracts 

10 fHher contracts, 

I'nde.- item 9, give particulars of conditional sales agreements, lease or rental contracts, and other similar instruments, entered inlo by re
spondent for the purchase of equipment, which provide for paymeni in installments and do not involve the issuance of securities by respondeni 
.Sute Ihe names of the parlies to the contracis or agreemenls. lhe number of units of each clas' of equipment covered, and the lerms and condi
tions of payment 

Information concerning contract' of minor importance may he omitted A contraci of minor importance is denned as one involving receipts 
Ol payments of less ihan $10,000 per year, and which by Its lerms is otherwise unimporiani 

In lieu of giving abstracts, copies ot conliaiis may be hlled I t e t ) cnpv of j tontiact furnished in connection wilh Ihe foregoing require
ment sh iuld be listed hereunder 

The basts for computing rereipts and paymrnts tkouid be fully staird in tV casr of taeh sueh ct>ntrict, agrrrmrnl, or arr angement. 

Compliance with the requirements of this schedule di>es noi relieve the respondeni of the duty placed upon common earners hy section 6 
(5). Part I . of the Interstate Commerce Act. which reads as follows 

"Every common earner subject to Ihis part shall also file wilh said Commission .opies of all contracts, agreements, or ar
rangements with other common carriers in relation lo any Iraffic affecied hy the provisions of this pan to which it may be a parly. 
Provided, however, that lhe Commission, by regulations, may provide for exceptions from Ihe requirements of Ihis paragraph in 
Ihe case of any class or classes of contrart ., agreemenls, or arrangements, the filing of which, in its opinion, is not necessary in 
Ihe public interest, " 

Railroad lessor Annual Reporl R-4 



Hereunder state the matters called for Make the slatemenls csplicit 
and precise, and number Ihem in accordance with the inquiries: each in
quiry should he (ully answered, and if the word 'none " truly slates the 
fact 11 may be used in answering any particuiai inquiry Changes in mi
leai t should be reported by classes and slaled to Ihe nearest hundredth of 
am : 

I I ' increases and decreases in mileage, classifying the changes in the 
tables below as follows: 

ICIass I) Line owned hy respondeni 
(Oass 2) Ijne owned by proprietary companies 

591. CHAISGFis DL'RINC. THE VEAR 
For changes in miles of road, give dales of beginning irf ahandon-
menl of operalion If any ctunges reportalile in this srhedule oc
curred undrr inhority granied by the Commission in ceriificales of 
convenieiKe and necessity, issued under paragraphs {INi to (22) of 
section I of Ihe Interstate Commerce Acl or oiherwise. specific ref
erence to S'ich authority shouM in each case he madr by dockel 
numher or otherwise as may be appropriate, 

All consolidations, mergers, and reorganizations elfected, giving 
particulars 
This statemenl should show the mileage equipment, and .ilue 

of piopeny ol eath conipany as well as Ihe consideralion received 
hv each company pany lo thr action- Stale thr datrs < n which con
solidated, etc , and whelher the prior companies have heen dis
solved Copies of the articles of consolidation, merger, or reorgani 
tation should he hied wnh this repori 
Adjustments in the book value of securilies owned, and reasons 
Iherefor 
Olher hnaiKial changes of more ihan SSO,000, not elsewhere fyrovid-
ed for, giving full particulars 

INCREA.SES IN MILEACE 

Name of lessor company 

0» 

Mam 
( M i o r 
branch 
IB ihne 

!c l 

•UNNriMC TWACILS. fA.WINf; Tll*<-|tf. ciiaN»ovms. m 
Miles uf way 

switching tracki 

lh) . 

Miles of yard 
iwilching track 

( l i 

Line 
No 

Oass 

(a) 

Name of lessor company 

0» 

Mam 
( M i o r 
branch 
IB ihne 

!c l 

Miles of road 

(dl 

Miles of sei ond 
main t r ick 

(ei 

Miles of all 
olher mam 

Iracks 
( f i 

(r»cki , c ro i * 
ovtT\ and turn-

O U l t 

<»• 

Miles uf way 
switching tracki 

lh) . 

Miles of yard 
iwilching track 

( l i 

Total 

0) 

1 
No change made d u r i n g 1977 . 

2 
3 
4 

S 

6 1" 

8 
9 

10 
11 
12 
13 

[* Total Increase 

I ' l 

16 
17 
18 
19 
20 
21 
22 
21 

24 
25 
26 
27 
28 
29 

DECREA.SFXS IN MILEAGE 

> 
s 
3 
C 

£. 
;o 
rt 

"2 Tolal Decrease 



If relurns under Inquiry No I on page M include any first mam track .:wned by respondent or its proprietary companies represeniing new construciion ur permiinent abandonment give 

the following particulars: 

X 
r* 
"2 

line 
No 

.30 

31 

-i: 

a 
i4 

IS 

1ft 

38 
39 
40 

OWNED BY RF..SK)NDENT 

Name of lessor compiny 

(al 

MILF..S OF ROAD 

Constructed 
(hi 

Abandoned 
i c ) 

OWNED BV FROMJirr^R V COMPANIKS 

Name of proprieiHrv mmpanv 
MILF.S()» ROAD 

Consirucied 
(el 

Abandoned 
(fi 

5> 

n 

- 4 

The item "miles of load constructed " is intended o show the 
mileage of firsi main track i.iul to extend respondent's road, and 
should not include Iracks reloc.ited and tracks laid to shorten ihe 

distance between two points, witbcsut serving any new territory. 
Bv "ri),-id abaiidoned " is meant pcrm.inllv abanduned, the cosl 

of which has been or is in he written out of the investment ac
counts 



VheduU 5M5.—< (»MFf I ! I I M B I D D I N C - ( I A YTON A N ! I I H I s I At 

layion A n i i i r u s l .Aci ( I *> I ' S ( iiinn carrici 

' true Ics . ' I 

- k i i i i l . 

Secuon I 

engaged iii . • i 

commerce or shall n 

to Ihe amuuiu nl in. i - i 

c i i rpora i i i i i i . l i rn i , pariners-
Its board ol directors nr as iis picsiUcni, i i i . i i u , (lUKhusmg m s c i i i i ^ l i u t i i 
aeen- io lhe particular tfansaciinii any pcrs.-n w same iimc a J irecinr . manager i 

r selling officer nl, .ir wtm has any sulisiaiuidi interesl in. such nther cnrp. i ra i ini i 
,11 I rsliip nr assi ciain ii unless a r i l excepi such purchases shall be made t m n i nr sui i 

Icilings shall be madc wi l l - ihc hidder whose bid is the mosi favorable lo such common 

iMi.-i 111 Hi- asi f r i . i i iH- i l hv i nmpr i i i ive biilding under regulaiions to be prescribed by rule of 

iinietce ( nn-imtision "' The spev:ificaii>iii for competitive bids is 

i ' , - | . i i l , , . , , . n i Pan lOIO-Cii inpr ' iMvr Biits i l i r . i i i f ' . P,ir. K i i i i " ' 

\ c i 
^ , n i l c d i!i< 

'Kcrs, dir f iur i nasi' . 

1 inc 

12 

1 ' 

I I 

16 

17 

IX 

19 

2(1 

: i 

22 

23 

24 

25 

26 

27 

28 

2'i 

Naiure nl bid 

la l 

l ) , i n -

, uhhs l tcc i i i u i i i h c r 

1 , 
(d l 

M 

J V S . l l . i 1 ^ - l . i 

"•'•• 
( i i i r i r i n - . ; i i 

' f t i p i * l i > ,J 1 h I lJ 

j L,._ - I 
f 

—_ ,—. 

L 

-— ———— — ."• I 

,, . . 

I , 

i 

1 I ~ " ' " ' • " • ' " .1 - — 1 -1 1. — j 

* . . —. 

1 

-1.1 . — . 1 

•' 

n 
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VERIFU ATK)N 

The foregoing report must be verified by tne oath of Ihe officer having conlrol of the act trunling of Ihe respondents l l should be verified, also, 
t V the oath of the president or olhcr chief officer of Ihe resp ndenls. unless the respondents stale on the last preceding page of this reporl that 

ich chief officer has no conitol ovei the accounling of the respondents The oalf. icquired may be laken f<fi.ie any per<on authorized lo ad 
ninisier an oalh by the laws of the St;,ie in which Ihe same is taken. 

OATH 
fit.ttr iiiitili I Itil offiiei haiinjiconiiol ol lhe aiiiiiriling of lhe lespundenisl 

Slale of 

County of . 

California 
San Francisco 

(. U. Rother 
(Insert Kerr the name of l l r affianll 

makes oath and says that he is Vice President and Treasurer 

American Forest Products Corporation 
Ilnserl here lh< e»a<i le|al lilies ni names ot the responde nisi 

That tt IS his duty lo have supervision over thc books of accouni of Ihe respondents and lo conlrol Ihe manner in which such hooks are kepi , thai 
he knows that such books have, during the peruKi covered by Ihe foir.oing reporl, been kept in good faith m accordance with the accounting 
and Olher orders of the Interstate ("ommerce f ommission. effective du. mg the said pen.Kl; lhat he has carefully examined Ihe said reporl and lo 
the best of his knowledge and belief the entries contained in Ihe said reporl have so far as Ihey relate to matlevs of iccount. been accurately 
laken from the said books of accouni and are ,n c a d accordance therewith; that lie believes that all other statements of fact contained in the 

" , A.k , , i . , t , . t . i , , r t , . , i ' , :, . .1.1.,,,.. fi-o-ho.inc'.s .md affairs of Ihe above-named rcspondenisdur-
said reporl are true, and that the Sijid rep"" • • i • '""^ — " • 
ing the period of lime Irom and. includini 

January I t 19 77 ,„,,n,j ,ncluding Decembf.r 31i 19_I7 

Subscribed and sworn to b,-fore me a N o c a r y PubJ i c _ .,ru| Inr ihc Slalc and 

county abo c named Ih.s 30th J,,, .,| ^MaTCh ,9 78 

urcs ,J.uae_24. 1978 
•tuu: 

a 
u 3 
(tiillll tiii.t.ii.'.ii:..:.i.tt.iH..It.nil.ti.iiniisttiiU ,,1 H, pii-i K 4 
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VERIFICATION-ConeluJed 

.SUPPLEMENTAL OATH 

(By lhe pies idem ftsei nf lhe respondenu) 

Sla'e of 
California 

County of , 
San Francisco 

J. T. Guyol 
-Makes oalh and says that lie is President 

Ilnserl here Ihe name ol lhe •IRanll 

4,1 American Forest Products Corpor i iof, 
llnten heie iltr n . 

(Inttn llltt lhe oAciat mle of che lAaiM) 

thai he has carefully examined the fr jgoing reporl; thai he believes thai all statements of fact contained in lhe said reporl are true, aiwI !ha! the 
said report -1 the bu'.iness and affatis nf the alx" e-named respondents during the period of time from and 
including 

January . „77 December • ,.7 
,19 . to and including .19., 

~ ~ l \ lSit>v.iM/ra(i*a«ll\ 

Subscribed and swr-.n lo before me. a Notf lTy P u b l i c . in and fdr the Sute and 

county above named. Ihi'. 30th , day of , March 78 

t Qjr|.jt;iAL HEA! My comiTflision expires. 

I MARIANNE H£IH' * 

June 24, 1978 

M'jr»RV PUBLI': . f.r 
'IT* 1 COUN!" t,< -.- • 

[ UM«n "1 
imprtttKHi <e«lj 

r ISttMlare of oMcer nnMrizad lo admimier oaon) yf 

i i I iHII i l i i . . n m » » « « i " " " " * " * 
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70 
MEMtJRANDA (For tse of CoaiiBtokon only) lessor Initials Al i''C. Year 19 / / 

CORRKSrONDENCe 

omCER ADDRE.SSED 
DATE OF LETTER 
OR •n.l.fXiHAM 

SUWIX'T Aaswr 
needed omCER ADDRE.SSED 

DATE OF LETTER 
OR •n.l.fXiHAM 

SUWIX'T Aaswr 
needed OATE OF— 

File numbei of letter 
or telegram 

omCER ADDRE.SSED 
DATE OF LETTER 
OR •n.l.fXiHAM 

SUWIX'T Aaswr 
needed 

L ETTI :ti File numbei of letter 
or telegram 

Title Month Day Year Page Month Day Year 

File numbei of letter 
or telegram 

•—. 
CORRECTIONS 

DATE OF 
CORRFXTION 

far 

AUTHORITY 

Lcmot on TBJtcKAM ot-amcai wttmxito urrmt on TCIXUIAM 

MoMh lute rue NO 

CUBKMAUIK; 
OOBWETTION 
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\ i . s i l J I l i l l 

.Al-isliucts nl i 

Am 

Rail. 

I»et>i 

Inli 

V—( lavl' 

111 V c • l l h v l i l V I I I o l i l 

Othtr 

I ihi« report form 

Is p,i v a i i l i 111 . i / . ' l l l . i l i ., : -I-.-

'•rs and trustees' sccurilie-
111 i , ! - : ; . m i l 

Investment in road and equipmeni 

. il.l! ^t. - -jt,l IH^ ,-,l 

Ins < ommon Stocks cif Affiliated Compann 
(ns iiilies. adjustmcnl of book values 

!led through nonrcporting subsidia! i 

INDEX 

Page No. 

4,25.29 
24 ,"''' 

I aseliold conl'acts—Absi 

Halh-^ 

i ' i I Officers, compensalir 

r- r'fielaryton-: 

( • : • i.isiees securitiei 
'liad and e<|uip(neni 

Chai. 

uinngihe w 

Special (I 

ICS dunng yeai 

1 1 

•X.S9 
• i 2S 
... 29 

\ i . : ' 1 

Kt'lirci.11 

per shall, 
power of five tecurity hotdei -

M i . 

Tracks owned or conlrolled 

L'nmalured funded dcbi 

IK. 19 
yi. 2) 
m 19 
- 19 

B 
1.1 i,s VerMcaiiM 
1(1 M Votim pow f 

Pn^No 
2* 

,1, I.' 

'A tt', 
M , 65 

(I ' I 

Vl 

•t.t ,'.1 

21, 21 

•y 4',i 

•-!< S'l 
'A, i 'Hl 
'.X, stl 

•if ,'! 

-14.4". 
Ml S\ 

'.I VI 

In I 'ii 

( A , It'i 

14, (', 

14 11 
i l l * ' 

I 

H 15 
M 

i4 \S 
mi. f,i 

in 41) 

r k l . l , 

U ., . . , „f ! 1 \--ii i,,.i U - U I 


