
\K CO] 



Road Initials: GTC Year 19-32. 

ANNUAL REPORT 

OF 

GRAND TRUNK CORPORATION 

TO THE 

INTERSTATE COMMERCE COMMISSION 

FOR THE 

YEAR ENDED DECEMBER 31, 1982 

Name, official title, telephone number, and office address of officer in charge of correspondence with the Commission 
regarding this report: 

(Name) R. L . R i t c h i e (Title) Treasurer 

(Telephone number) (313) 962-2260 
(AK'U code) (Telephone number) 

(Onkc address) 477 Congress S t r e e t . P o r t l a n d . Mai,ns 04122 
(.Streci iind number, city, SIJIC, and ZIP code) 



SPECIAL NQTICE 

The attenlion of the respondent is direcied below to certain particulars, ifany, in which this report 
form differs from ihe correspondmg form for the preceding year. It should be undersiood that mention is 
noi made of necess^rv substitutions of dates or, in generai. such olher things as simple modifications 
intended to make .equirements clearer, other minor adjustments, and typographical corrections. 

Revisions to this reporl resulted from the following Commission's decisions, copies of which were 

served on all railroads: 

Docket Tille 

The following schedule was added to Railroad Annual Report Form R-l: 

Decision Dale 

Schedule 512 Transactions Between Respondent and Companies or Persons Affiliated, with Re­
spondent for Services Received or Provided. Reinserted, i l was inadvertently omit­
ted from the 1981 report. Revised to refiect Accounting Series Circular No. 192 
"Related Party Disclosures" daied May 18, 1982which requiredF.A.S. No. 57 dated 
March 1982. 

Changes were made to the following schedules: 

Schedule 200 
Schedule 210 

Schedule 310A 
Schedule 335 
Schedule 361 
Schedule 412 
Schedule 415 

Schediile 450 

Schedule 710 
Schedule 721 
Schedule 723 
Schedule 755 

Schedule 450 

Added ihree lii.es to segregate account Nos.in other assets and renumbered. 
Deleted lines 69-74 and added a line 53 Total Provision For Income Tax and re­
numbered. 
Added heading Non-carrier (lists specifics for each company) 
Changed line Nos. 27, 36 and 37. 
Part Total Rental Expenses. Deleted columns c-h. 
Added column (e) Amoriizaiion Adjustment During Year, and Instruction No. 4. 
Changed column (e) from Depreciation lo Amortization Adjusiment Net Dunng 
Year and minor changes to the Instructions. 
Changed heading to "Analysis of Taxes" from "Analysis of Federal Inconie Taxes 
and the format of schedule. Segregate three line ilems. 
Delei :d Diesel B Unils and renumbered lines. 
Changed line No. 9 and added Instruction. 
Changed line No. 10 and added Inslruction. 
De.'eied 14 line items and renumbered the schedule. Minor changes were made in 
the Inslruclions. 

Item 3 added to analyze the a.ffect of certain provisions ofthe Economic Recovery 

Tax Acl of 1981 on Tax accruals. 
ESTIMATE OF REPORTING BURDEN 

In order to monitor carrier reporting burden and lo satisfy OMB requirements pursuani to Public law 
96-511, it is requested that you furnish thc following information: 

(1) Best estimaie oflhe number of staff hours required to complete this report. In making Ihis estimate 
please include the number of hours attributable to preparing the report and any special compilations con­
lained in this report that would not generally be maintained or used by managemeni for purposes other 
than reporiing to this Commission. 

Total hours (Estimated)^ 

(2) Beb. estimaie of the number of staff hours required to comply with the Uniform System of 
Accounis (USOA). In making this estimate only include the incremental staff hours required for the 
USOA. (Those hours in addition to the daU needs of management and requirements ofother Federal 
and State agencies.) 

Total hours (Estimated)— 

(3) Best estimate of staff hours and slorage cosls to comply with the Commission's Record Retention 
Regulations. In making this estimate only include the incremental costs required for the Commission's 
rules. (Those costs in addition to retention requirements of management and other Federal and Stale 
agencies.) 

Total hours (Estimated)^ 
Slorage costs (Eslimaled) • ~-T. 

lit)., r .s C.ovcrnmfiit ITIiillns Offict W HyhliigHm. IVC 2(H02 Rts-.toad Aiinual RqporlR-l 
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A. SCHEDULES OMITTEO BY RESPONUENT 

1 The respfindeni. al iis opiion. may omii p;iges from ihls re­
port provideci ihere is noihing lo repon or lhe schedules are noi 
applicable 

2. Show heiow the pages excluded and indicate the schedule 
numiier and liile in ihe space provided provided below. 

3. if no schedules were omilied indicaie "NONE." 

Page Schedule No. Tille 

26 
28 
30 

31 
32 
33 

34 

36 
37 
38 

39 

41 
42 
43 
44 
51 
52 

54 
56 
57 
62 
64 
69 
76 
77 
78 

79 
82 
88 
90 
92 

93 
94 
95 
96 
97 
97 
98 
98 
9S/ 

100 
103 
107 
108 

330 
330A 
332 

335 
339 
340 

342 

350 
351 
352A 

352B 

361 
363 
364 
410 
412 
414 

415 
417 
419 
450 
460 
510 
700 
701 
702 

705 
710 
710S 
715 
716 

720 
721 
722 
723 
724 
725 
726 
727 
728 
750 
755 
800 
850 

Road and Equipment Prope.rty Owned 
Improvements on Leased Property 
Depreciation Base and Rates - Road and Equipment Ownod and Used and 

Leased from Others 
Accumulated Depreciation - Road and Equipmen*- Owned and Used. 
Accrued L i a b i l i t y - Leased Property 
Depreciation Base and Rates - Improvements to Road Equipment Leased 

from Others 
Accumulated Depreciation - Improvements to P.oad and Equipment Leased 

from Others 
Depreciation Base and Rates - Road and Eciuipment Leased to Others 
Accumulated Depreciation - Road and Equipment Leased to Others 
Investments i n Railroad Property Used i n Transportation Service 

(By Company) 
Investment i n Railway Property Used i n Transportation Service 

(By Property Accounts) 
Capitalized Capital Leases 
Operating Leases 
Lessee Disclosure „ 
Railway Operating Expenses 
Way and Structures 
Rents for Interchanged Freight Train Cars and Other Freight Carrying 

Equipment 
Supporting Schedule Equipinent 
Specialized Service Subschedule - Transportation 
Remunerations from National Railroad Passenger Corporation 
Analysis of Taxes 
Items i n Selected Inccme and Retained Earnings Accounts for the Year 
Debtholdings 
Mileaga Operated at Close of Year 
Mileage Owned but not Operated by Respondent at Close of Year 
Miles of Road at Close of Year - By States and Terri t o r i e s (Single 

Track) (For Other Than Switching and Terminal Companies) 
Changes During the Year 
Inventory of Equipment 
Unit Cost of Equipment Insta l l e d Daring Year 
Highway Motor Vehicle Operations 
Highway Motor Vehicle Enterprises i n Which the Respondent had a Direct 

or Indirect Financial Interest During the Year 
Track and T r a f f i c Conditions 
Ties Laid i n Replacement 
Ties Laid i n .'^dditional Tracks and i n New Lines and Exr msions 
Rails Laid i n Replacement 
Rails Laid i n Additional Tracks md i n New Lines and Extensions 
Weight of Rail 
Summary of Track Maintenance 
Ten-Year Summary of Track Maintenance 
Deferred Maintenance - Tracks 
Consumption of Fuel by Motive-Power Units 
Railroad Operating S t a t i s t i c s 
Contracts, Agreements, Etc. 
Competitive Bidding - Clayton A n t i t r u s t Act 
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B. IDENTITY OF RESPONDENT 

Ansucis lo lhe gucsiions asked should bc made in lull, without relerence lo 
llaia returned on lhe corresponding puge ol previous reporls. In case any 
i liiiii.Vf.til Ihc naiurc iclerrcd to under inquiry 4 on lhis jiage have laken place 
during the vear covered by Ihis report, lhe) ilitiiiM IH' i'\/ila,iii'il in lull ili-iail. 

I . Ultl- 1,1 llllt Itlf I l l l t l itiiiiif III lllf If Ullllllli l'se lhe words "The" and 
"C ompany • only when they arc parls of the eorporate name. Be carelul to dis­
linguish heiv«een IHIIUMII antl ruilnav. The coriKiraic name should bc given 
unilormly Ihroughoul lhe rciKiri. notably on lire cover, on the lillc ivage. and 
in ihe • Vciilicaiion, ' 11 ihe reixirl is made by receivers, Irusiecs. a comminee 
on bondholders, or individuals olherwise in possession of ihe properly, slale 
names and l.icis vviih precision. II lhe report is lor a consolidaled group, pur­
suant lo Sivcial Permission Irom Ihc C ommissmn. Accouniing and Valuation 

Uoard. indicate such laci on line I below and iisl ihc consolidaled group on 
p-ge 4 

2. II' corporaied under a special charier, givc dale of passage of the acl; if 
under a general law, give dale of filing ceriincaic of organization, if a 
reorgani/alion has been ellecled. give date ofrcorgani/aiion. Ifa receivership 
or olher trust, give also dale when such receivership or olher possession 
began Ifa parlnership, give dale ol rormaiiun and also names in lull of preseni 
partners. 

3. Slale Ihe occasion for Ihe reorganizalion, whelher by reason ol forec­
losure of mongagc or olherwise. according lo Ihe faci. Give dale of organiza­
iion oldriginal corporaiion and refer lo laws under whieh organized. 

1. Exact name of common carrier making Ihis report . GrEj\d Trunk Corporation 

D J ' C of incorporalion September 22, 1970 

3. I.'nder laws of what Government, Slale, or Teirilory organized? If more than one, name all. Ifin bankruptcy, give coixtt of jurisdiction and 
dates of beginning of receivership or trusteeship and of appointment of i eceivers or trustees Delaware 

4. If the respondent was reorganized during the year, involved in a consolidalion or merger, or conducted its business under a different name, 
give full particulars. 

TJot Applicabre 

STOCKHOLDERS REPORTS 

.5. The respondent is required lo send to thc Bureau of Accounts, immediaicly upon preparation, two copies of its latest annual reporl to stock­
holders. 

Check appropriaie box: 

E Two copies are attached lo Ihis rvpori. 

• Two copies will bc submilled 
(dale) 

• No annual rcpori lo stockholders is prepared. 

Railroad Annual Report R- l 
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Yes 

C. VOTING POWERS AND ELECTIONS 

1. State the par value of each share of stock: Common, $ per share; first preferred, per share; second preferred, $ii2il?per 
sliaie; debenture stock, $ Npng per share. 

2. State whether or not each share orstock has the right to ont vote; if not, give fvill particulars in a footnote — 
3. Are voting rights proportional to holdings? If not, state in a footnote the relation between holdings and conesponding voting 

rights. 
4. Are voting rights attached to any securities other than stock? If so, name in a footnote each security, other than stock to 

which voting rights are attached (as of the close of the year), and statc in detail the relation between holdings and corresponding voting rights, 
stating whether voting rights are actual or contingent, and if contingent showing the contingency. 

5. Has any class or issue of securities any special privileges in the election of directors, trustees, or maiuigers, or in the determination of 
corporate action by any method? No if so, describe fuUy in a footnote e?.ch such class ot issue and give a succinct 
staiement showing clearly the character and extent of .such privileges. 

6. Give the date of the latest closing of the stock book prior to the actual filing of this report, and state the purpose of such closing 
Not closed 

7. State the total voting power of all security holders of the respondent at fhe date of such closing, if within one year of the date of such 

flling; if not, state as of the close of the year. 208 .votes, as of June 24 . 1982 
(Date) 

8. State tne total number of stockholders of record, as of the date shown in answer to inquiry No. 7. stockjiolders. 
9. Give the names of the thirty security holders of the respondent who, at the date of the latest closing of the stock book or compilation of 

list of stockholders of the respondent (if witiiin 1 year prior to the actual filing of this report), had the higfiest voting powers in tbe respondent, 
showin? for each his address, the number of votes which he would have had a right to cast on that date had a meeting then been in order, and 
the classification of the number of votes to which he was entitled, with respect to securities held by him, such securities being classified 
as common stock, second preferred stock, first preferred stock, and other securities, stating in a footnote the names of such other 
securilies (if any). If any such holder held in trust, give (in a footnote) the particulars of the trust. In the case of voting trust agreements 
give, as supplemental information the names and addresses of the thirty largest holders of the voting trust certificates and the amount of their 
individual holdings. // the stock book was not closed or the list of slockholders compiled H'ithin such year, shon' such thirty security holders as 
of the close of the year. 

Line 
No. 

Name of security holder 

(a) 

Address of security holder 

(b) 

Mumber of voles 
to which 

security holder 
was entitled 

(c) 

NUMBER OF VOTES. CLASSIFIED WITH 
KESPECT TO SECURITIES ON 

WHICH BASED 
Name of security holder 

(a) 

Address of security holder 

(b) 

Mumber of voles 
to which 

security holder 
was entitled 

(c) 

Stocks 
Name of security holder 

(a) 

Address of security holder 

(b) 

Mumber of voles 
to which 

security holder 
was entitled 

(c) 

PREFERRED 

Name of security holder 

(a) 

Address of security holder 

(b) 

Mumber of voles 
to which 

security holder 
was entitled 

(c) 
Common 

(d) 

Second 
(e) 

First 
(0 

Canadian N a t i o n a l Mon t r ea l . Ouebec 208 208 None None 
Railwav Company Canada 

• 
Railroad Annual Reporl R-l 
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C. VOTING POWERS AliD ELECTIONS-Continued 

10. State the total number of votes cast at the Utest general meeting for the election of directors of thc respondent. 
votes cast. 

11. Give the date of such meeting. June 24, 1982 
12. Give the place of sueh meeting Woodstock, Vermont 

NOTES AND REMARKS 

N O N E 

Railroad Atuiual Repcrt R-l 
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200. COMPARATIVE STATEMENT OF FINANCIAL FOSITION - AS.SETS 

L i n e 

No. 

A c c o u n l T i t l e 

(a) 

Balance at Close 

o f l^ear 

(bl 

Balance at Beginning 

o f Year 

il.) 

1 701 

C u r r e n l Assei 

Cash 

S 

3 
S 

2 
2 71)2 Temporary Cash I nvcMmcn i s 

1 703 Special Deposits 

4 704 

Aci-ounis Receivable 

— Loan and No ics 

5 705 — Imer l ine and t i l h e r Balances 

h 706 —Cusiomers 

7 707 - O l h e r 

8 709. 708 — Accrued A c t o u n i s Receivables 

9 70« 5 — Receivables I rom AfTi l iJ icd Companies 2 0 . 1 6 1 22,567 
10 709.5 — Less Al lowance fo i Unco l l cc l i b l c Accoun is 

II 710. 711 . 714 Work ing funds prepaymenis deferred income lax dcb i is 

12 712 Ma. . r i a l s and Supplies 

l.l 713 Olher Cur ren l Asscis 

U Toia l Cu r ren i Asscts 20,164 22 ,569 

Other Asscis 

15 715, 716.717 Special funds 

16 7 2 1 . 721 5 Invcs tmems and Advances AfTi l iaied Companies Iscb 3101 294,970 315,750 
n 72?. 723 Olher Investmenis and Advances 

18 724 Ai lowances for Ne l Unreal ised Loss on Noncur ren t 

M a r k e U b l e Egui iy Secuni ies—Cr 

1<) 737. 738 Properly used in o ihc r than Carrier Opera t ion l less depreciat ion 

20 739. 741 

S 1 

Other Asseis 

21 743 Other Deferred Debus 

22 744 .Accum. deferred Income Tax debits 

23 Tota l Other .Assets 294 ,970 315,750 

24 731 . 732 

Road and Equipment 

Road ISch 330 4 330A) 

25 Euuipment 

2f> l>nal localcd I tems 

27 Accumula ted Deprec iat ion und amor l i za l i on ISchs 335. 3 5 1 . 342. 340) 

2i Net road and Equipment 

- ll Tota l Asscis 

315,134 338,319 

N O T E S A N D R E M A R K S 

Grand Trunk Corporation's investments i n a f f i l i a t e d cornpanies 
are accounted f o r on equity method. The companies are l i s t e d 
on Schedule 310, Page 21. 

Kdilruiiil Annu.il RcrK>ri R ' 
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200. COMPARATIVE STATEMENT OF FINANCIAL POSITION - LIABILITIES AND SHAREHOLDERS' EQUITY 

Line 
No. 

.'^ccounl Tille 

(a) 

Balarce al Close 
t f Vcar 

'b l 

Balance al Beginning 
of Year 

(c) 

.10 751 

Current Liabilities 

-oans and Noies Payable 

S S 

31 752 Accounts Payable. Inierltne and Other Balances 

33 753 Audited Accounis and Wages 

33 754 Olher Accounis Payable 

34 755, 756 Inleresl and Dividends Payable 

35 757 Payables to .*.rniiaied Companies 5,609 5.888 

36 759 Accrued accounis Payable 

37 760. 761. 761.5, 762 Taxes Accrued 

38 763 Olher C^urrent Liabililies 

39 764 tquipment obligations and oiher long-ierm debl due wilhin one year 

40 Toial Current Liabilities 5,609 • 5 ,888 

41 765. 767 

Non Currcnt Liabilities 

Funded debt unmatured 
1—.— 

42 
766 tquipment obligations 

43 766,5 Capitalized Lease Obligaiions 

44 768 Debl in defauli 

45 769 Accounis payable. Affiliated Companies 

46 770.1. 770.2 Unamorlizcd deb! premium 

47 781 Interesl in default 

48 783 Deferred revenues-Transfers from Governmeni Aulhoril ies 

! 49 786 Accumulated deferred income ux credits 

1 
1 50 771, 772, 774, 775, 782. 784 Olher long-term liabililics and deferred credils 

I • 
51 Tola) Noncurrenl Liabilities 

52 791, 792 

Shareholders' Equiiv 

Capual Stock: (Sch 2,10) 18.000 18,000 

53 Comnion Stock 

54 Preferred Slock 

55 793 Discount on Capital Slock 

56 794, 795 Additional Capital (230) 235 ,725 234,939 

Retained Earnings 

57 797 .Appropnaie 1221) 

58 798 Unappropriated (2201 55,800 79,492 

59 798 1 Nei Unrealized loss on noncurrent marketable equily secuniies 

60 798.5 Less Treasury Stock 

61 Net Slockholders Equity 309,525 332 ,431 

62 Total Liabililies and Shareholders tqui iy 315.134 3 3 8 . 3 1 9 

NOTES AND REMARKS 

Railroad Annual Report R-l 
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200. COMPARATIVE STATEMENT OF FINANCIAL POSITION - EXPLANATORY NOTES 

The noles lisied below are provided lo disclose supplementary in­
formation on matters which have an important effect on the finan­
cial condition of the carrier. The carrier shall give the particulars 
called for herein and where thete is nothing to report, insert the 
word "none"; and in addition thereio shall enter in separate notes 

service interruption iijsurance policies and indicaling lhe amount of 
indemnity to which respondent will be entitled for work stoppage 
losses and lhe maximum amounl ofaddiiional premium respondent 
may be obligated lo pay in Ihe event such losses are sustained by 
other railroads; (2) parliculars concerning obligations for stock . . . v..I.W. IMI1IV/UU.3. VA/ p u i t i v u i a i a VT.>||1.^| iiiiiig UUi l { ; t l l lu l )a lUI MUCK 

With suitable particulars olher mallets involving material amounts purchase options granted lo officers and emplovees; and (3) whai 
of the character commonly disclosed in financial stateme-is under j entries have been made for net income or retained income restricted 
generally accepted accojnting and reporiing principles, except as j under provisions of morlgages and other arrangemenis (Dollars in 
shown in oiher schedules. This Includes slalements explaining (1) I ihousamls). 

1. Amount (estimated, if necessary) of net income or relained income which has to be provided for capital expenditures, and for sinking and 
other funds pursuant to provisions of reorganization plans, mortgages, deeds of trust, or other contracts $_None 

2. Estimated amount of future earnings which can be realized before paying Federal income taxes because of unused and available nel oper­
atins loss carryover on January 1 of the year following that for which the report is made S_35 

3. (a) Explain the procedure in acconnting for pension tunds and recording in the accounts thc current and past service pension costs, indi­
cating whelher or not consistent with the prior year: 

(b) State amount, if any, representing the excess of the actuarially computed value of vested benefits over the totai of the pension 
fund. S _ N / A 

(c) is any part of pension plan futided? Specify. Yes No N / A 

(i) I f funding is by insurance, give name of insuring conipany N / A 

(ii) I f funding is by trust agieement, Ust trustee(s) N / A 

Date of trust agreement or latest amendment N / A 

I f tespondent is affiiiated in any waytdith the trusteeis), explain affiliation: N / A 

(d) List affiliated companies which arc included in the pension plan funding agreement and describe basis for allocating charges under the 
agreement ^/Pi 

(e) (i) Is any part of the pension plan fund invested in stock or other securities of the respondeni or any of its affiliates? Specify. 

Yes No N / A 

If yes, give number of the shares for each class of stock or other security: 

(ii) Are voling rights altached lo any securities held by the pension plan? Specify. Yes No If yes, who delermines how 
stock is voted? 'H.lA 

4. Stale whether a segregated political fund has been established as provided by the Federal Election Campaign Act of 1971 (18 U.S.C. 610). 
Yes No N / A 

5. (a) The, amount of emplnyers contribution to employee slock ownership plans for the current year was $ ^One 
C.i) The amount of investmeni tax credit used to reduce curreni income tax expense resulting Irom conirihulions to qualified empl 

SIO' !; ownership plans for thc current year was 5, N o n e 

6 In rer,;rence .o •Jpekel No 3746,S specify Ihe i i,.-.l amounl of business entertainment expenditures charged to lhe non-operating 
expense account S " o n t ; 

Continued on followinf page 
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200. COMPARATIVE STATEMENT OF HN ANO 'iL POSITION - EXPLANATORY NOTES (Concluded) 

Marketable Equity Securities - to be completed by companies with $10.0 million or more in gross operating revenues, 

(a) Changes in Valuation Accounts 

(Current Yr.) Cunent Portfolio 
as of / / Noncurrent Portfolio. 
(Previous Yr.) Current Portfolio 
as of I I Noncurrent Portfobo 

Cost 

N O !J E 

Market 
DI . (Cr) 

to Income 

XXXXX 
XXXXX 
XXXXX 

Dr. (Ci) 
to StockJioMers Equity 

XXXXX 

XXXXX 
XXXXX 

(b) At / / .gross uittealized gains and losses pertaining to marketable equity securities were as follows: 

Losses 

Current 

Noncurrent 

Gaint 
$ None None 

None None 
(c) A net unrealized gain (loss) of $ JKj 

cost of securities sold was based on the 
on the sale of marketable equity securities was included in net income for. 

. (method) cost of all the shaies of each secunty held at time of sale. 
. (year). The 

Significant net reaUzed and net urtiealized gains md losses arisii\g after date of the financial statements but prior to theii fSling, appUcable to 
marketable equity securities owned al balance sheet date shall be disclosed below: 

NOTE: 12/31/82 - date - Balance .sheet daie of reported year unless specified as previous year. 

NOTES AND REMARKS 

Railroad Annual Report R-l 
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210. RESULTS OF OPERATIONS 

1. Disclose the reque,sied informaiion for the respondeni pertain-
ng 10. the results of operaiions for the year 

2. Report lolal operating expenses from Schedule 410 of this 
report. Any disparities in expense amounis shown in ihis schedule 
and expense amounts reported in Schedule 410 must be fully ex­
plained on page 13 Results of Operalions 

3. List dividends from invesimenls accounied for under ihe cost 
melhod on ihe appropriate line No. 19. for. Accouni No. 513. "Di­

vidend income." Lisi dividends accounied for by Ihe equiiy meihod 
on the appropriate dividend line No. 25 for Account No. 512 under | 
the "Income frcm Affilialed Companies" subseclion of this 
schedule. 

4. All conira enlries hereunder should be Indicaied in parenlhesis. 

5. Dollars in thousands. 

Line 
No. 

(a) 

Amount for 
Currenl Year 

Amounl for 
Preceding Vear 

Freight-Relaied 
Revenue A 
Expenses 

Id) 

Passenger-Relaied 
Kevenue it 
Expenses 

(e) 

30 

OKDINARY ITEMS 

OPERATING INCOME 

Railway Operating Income 

(101) Freight " 

(1021 Passenger " 

(103) Passenget-Relaied 

(104) Switching 

(1051 Water Transfers-

(1061 Demurrage 

(110) Incidenial 

(121) Joint Facility-Credit. 

1122) Joint FBCiliiy-l)ebii_ 

(5011 Railway opcraung revenues (Exclusive ofiransfers 

Irom Government Auihoriiies-lincs )-1) - 0 - - 0 -

502) Railwjiy opermng revenuCi-Trjinsfers from Govern-

mcrti Aulhorilies lor current operalions 

503) Kinlwuy operming revenue<>-Amoriization or̂ deTerrcd 

transfers from Governmeni Aulhorilies 
- 0 - - 0 -

Toul mitwuy opcriiiing revenues (lines 10-12. 

(531) Rdilv/tiy opemiing expenses 

-0 - -0 -
- 0 -

'Nei revenue from railway operalions 

OTHER INCOMC 

(5(Vj) Revenue from propeny used in olher ihan carrier 

operaiions 

- 0 - - 0 -

(510) Miscellaneous rem income 

(512) Separately operaied properiies-Piunt„ 

(513) Dividend Income (cosi meihod) 

(514) Imeresi incomc__„ 
(516) intomc Irom sinking and oihcr funds-

(5171 Release of premiums on funded dcbi_ 

(518) Contribulions from oihcr companies—. 

(519) Miscelluneous income 

Income from alfiliaied companies 

Dividends (egutiy method) 222A 10.394 
Equity in unUisiribuicd earnings (lnsses)_ 

Towl olher income (lines 16-26) 

Tetal income (lincs 15. 27) 

(21,566) 6,817 

(21,172) 17,211 
MISCELLANEOUS DEDUCTIONS FROM INCOME 

(.''.341 Fxpenses of properly used in other lhan carrier 

openilions 

(535) Taxes on properly used in other ihan carrier 

oper.il ions 

31 (5431 

32 (.5441 

3J (5451 

34 (5491 

35 (S501 

3fc (5511 

37 (553) 

38 

.V) 

(5451 SepatfticK upctaicd ptupcritcs Loss-

AA 

Tolal niiwcMancous dedut itons (lines 29-37( 

inmnu* dvdiliibtc lor lixcd charges Linos ?H, 38)_ 

20 23 

r21.192T" T7,188 

Radford Annuii) Report H i 
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210. R E S U L T S O F O P E R M I O N S - C o n l i n u e d 

Line 
No, 

Item 

(a) 

Amoum for 
Currenl Year 

(b) 

Amoung for 
Precceding Year 

(c) 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

FIXED CHARGHS 

(5461 Inierest on funded debit 

1:^1 i n i ^ r p i i ) n n l t n d p f i n i h 

$ S 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

( h i |r^tf>r«><l i n i M ' A \ i l l , , ,, 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

( < i d 7 l | n i f r p < i f n p i i n f i i n i i p f l r t p h i 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

( ^ d S l ^ f i r > | > r l l ? i ' l i ' ^ n n r H i s . r n i i n i n n f i m r t ^ ^ l H p h i 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

T I T I I H I r h n r i / p « i ( i m p s 4 ( 1 - 4 ^ 1 - 0 - - 0 -

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

lr|<vim<» afipr fiKPft rhargp*. (Imp*. 19 AA) ( 21 ,192 ) 17 ,188 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

OTHER DEDUCTIONS 

046) Inieresl on funded debt 

( r t C t ^ n i i n ^ p n i »T\lPTP*i l 

- 0 - - 0 -

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

UNUSAL OR INFREOUENT ITEMS 

/ S f < 1 l l p i i s i i i i l n r i n f f p f l i i T i i t i r t r t K ( r f p h i i I r r p d i i 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

in rnmr (loss* friTp r'^P'inu'np ppf'rHit'*Ti " ^ f o r f inr"r^<* IM^P-;) , . , (21 ,192) 17 ,188 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

PROVISIONS FOR INCOME TAXES 

(5*i6) Income taxes on ordinary income 

l - p ^ ^ r M l i f i r n m p l a u p * ; 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

^ i i t i f i n r ' T ^ * * i ! t * p ^ (' 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

n ^ ^ i p t i m - n m p i n » p v 
\ 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

^ f S 7 ( P r i i v , * ; i / i n f f i r H p f p r r p d I M » P < 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

T i \ i A \ p r n v i t - i f i n i i f n r m c n n i e I M » P < ( h n p ^ 4 9 - ^ ? l 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

f r n m r n n i i n i i i n Y ' ( i p p r i t i t n q t . (21 .19 : , ) 17 ,188 

40 

41 

43 

43 

44 

45 

4b 

47 

48 

49 

50 

51 

52 

53 

54 

55 

DISCONTINUED OPtRATIONS 

(560) Income or loss Irom operations of discontinued segmenls (tess applicable income taxes of 

1 1 

• 

56 l562) Gam er loss on disposal of discontinued segments (less applicable income laxes of 

s; 1 

57 

58 

59 

60 

61 

bl 

| p ^ . ->m|» I v f n r f P K l r ; i o r i 1 i n M r y i l p m . : 57 

58 

59 

60 

61 

bl 

t X T K A O K D I N ARY I T t M S A N D ACCOUNTING CHANGES 

l t ' - ) f ) l ) t l ' , , i r t i i l ) i i rs - i f i n i ( N P I ) 

57 

58 

59 

60 

61 

bl 

I ^ O n i l r * ^ - ( . m f l a x f s o n p x l r ; i n r r f i n i 4 r v i i p m . . 

57 

58 

59 

60 

61 

bl 

f**^l) Prii'l ision III. (Ifl'.rrpfi lA.^, • P>irar.rf1iniir\ items 

57 

58 

59 

60 

61 

bl 

X o t i l . . • l f i t r » r . l i n ; i r v i t . » r n ^ ( l m P » - 5 7 . 5 9 1 

57 

58 

59 

60 

61 

bl l5921 Cumulative clTccl of changes in iiccounimg principles (less applicable income laxes of 

S ) 

63 Nel inropi' ' (1 oss) (21 .192 ) 17 ,188 63 

6.1 

•Reconciliaiion of ncl railway operatini; income (NROI) 

K P I rp^cniu's Irnm rmlw.iv iippLiiifins 
N/A N/A 

( . 

b> '^56. |p.-f.r.if iHkfs nn ortlin.irv u t innv 1 - 1 N/A N/A 

66 

67 

6* 

69 

.s5''i l>rr>^'Si'in Inr (Iplerred incomp lanes ' • ' . N/A N/A 66 

67 

6* 

69 

I r i " m i ' i'r"m l.'Msp of rnari ^nrl rniiipniPnt ' ~ 1 N/A N/A 
66 

67 

6* 

69 

k p n l | , i r i p : t k P i l r n . i r i s w n r l p f ^ i n p n i P n i ( ) N/A N/A 

66 

67 

6* 

69 S p ! r i . i l w . i v n p e r a i i n g i n c n r n p ( l o s s ) . N/A N/A 

66 

67 

6* 

69 

I 
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220. RETAINED EARNINS-UNAPPROPRIATED 

1. Show below lhe iiems of Reiained Earnings Accounis of ihc rc- 5. Line 3 (line 7 if debii balance), column (c), should agree with 
spondeni for the year, classined in accordance with the Uniform line 26, column (b), Schedule 210. The total of columns (b) and (c). 
System of Accounis for Railroad Companies. lines 3 and 7, should agree with line 62, column (b). Schedule 210. 

2. All contra entries hereunder should be shown in parentheses 6. Include in column (b) only amounts applicable to retained earn-
3. Show under "Remarks" the amount of assigned Federal ings exclusive of any amounts included in column (c). (Dollars in 

income tax consequences, for accounts 606 and 616. thousands). 
4. Segregate in column (c) alt amounis applieable to the equiiy in 

undisiributed earnings (losses) of alTiliated companies based on the 
equity method of accouniing. 

Line 
No. 

hem 

(a) 

Retained 
earnings—' 

Unappropriated 

(b) 

Equity in undiS' 
tributed earnings 
(losses).of affil­
ialed companies 

(c) 

1 Hai..npps flf hPH'nning nf yfAi 
* 79 ,443 

S 

49 

2 ( 6 0 ) 51 P r i n r P^ - r i n i t . . r t j ^ i s l m p n l s i n h c g i n n j n g r ^ i ^ i n p H p a r n i n ^ ' ^ 

CREDITS 

3 I f i f l ? ! T r p f t i l h a l a p P P t f H t t t r f t . ' ' ) f r n m I n C n m P 374 
4 ( h l U l A p p r n p r i . o i o n s r p t p a i ^ p d 

5 (6(161 Other crediis lo retained earnings equily in undistributed eainings 

( I n s s p s n f a n ' i l i M l p r i f n m p u n i p s 

6 T n l a l 374 

DEBITS 

7 I 6 I 7 I D p h i l h a l . i n r p i r a n s f p r r p i l f r n p i i n r n m p 21,566 
8 (616) Other debits to relained earnings euuitv in undistributed earnings 

t t n v s p s n f a f r i t i . i | p / l v n n | p a p i p < 

p 167(11 A p p m p i i a l i n n v t i s , • . • n l i n ^ a n i l i i l l i r r f u n d s . 

10 16711 A pprnp i ia l inn. . for nlh^'T p i i rposps 

I I (6231 D i v i d P n d s ; r n m m n n i lm- l , , . . 2 ,500 1 
12 P r p f p f r p i t - I i , ' ! - ) , ' 

13 T n l a l 2.500 21,566 

14 Net in r rpasp (( lprrpa ' .p l d i i nn j ^ vp.|r (| inp 6 m i n u s l inp 111 (2^126) (21,566) 
15 H a l a n p p s a l p i n s p n f v p , , r ( | i p p s 1 7 i i n f t M 77,317 (21,517) 
16 Halances f r n m Imp I5(.-1 (21 ,517) xxxxx 
17 Tolal unappropriaied retained earnings and equity in undistributed earnings (losses) of 

a f n i i a t e d c n m p a n i p s n p p i l n l " V p a r 55,800 xxxxx 

REMARKS 

18 

Amouni of assigned Kederal income las consequences 

A r c o u n l 6(16 N O I i e xxxxx 

11 Accnuni 616 None xxxxx 

ans dividends lutsc not been declared on cuniulaiivc prelerred stock give cumulative undeclared dividends at iKiginntng of year und end of year. 

Ri'ilroiid Annual Rei-iTi R-l 
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NOTES AND REMARKS FOR SCHEDULES 210 and 220 

Note to Schedule 210 

Net (loss) per R-l (21,192) 
Estimated loss on disposal of Central Vennont 

Railway Company, Inc. (28,850) 

Net loss per fina n c i a l statements attached (50,042) 

Railroad Annual Report R-I 
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221. RETAINED EARNINGS-APPROPRIATED 

Give an analyas in the form called for below of account No. 797, "Retained earnings-Appropriated." (Dollars in thotttandij 

Line 

No. 

Class of appropriation 

(a) 

Credits during 
year 
(b) 

Debits during 
year 
{cl 

Bal&noeat 
dose of yeat 

(d) 

1 Addilions to property throush retained earningi: 

$ $ $ 

2 Funded debi retired through reiaine^d r-arning<: 

3 Sinking funils 

4 Miscell»nf^nii<: fnnHe 

5 Olher approprialinn*: l<:p<>j-ify): 

6 

7 
N O N E 

8 

9 
10 

11 

12 

13 

14 

15 

16 TOTAL 

225. TRANSFERS FROM COVERNMENT AirTHORITIES 

This schedule should include particulare ofall transfers from Federal, state or municipal authorities received duting tbe year. The k.'Dount of 
Uansfet received shall be distributed amoikg oolumns (c), (d), and (e) in accordance with General Instruction 1-15 of the Unifonn SysteLT of 
Accounts for Railroad Companies. lUollars in ihousandsl 

Line 
No. 

Description 

(a) 

Amoant 

(b) 

Applied to 
current 

opeiations 

(c) 

Deferred 
to future 

periods 

(d) 

Applied to 
contributed 

capital 

(e) 

1 

Soiuce and description of transfers 

$ $ i 

2 

3 

4 N O N E 

5 

6 

7 Total received durins vear 

8 Cumulative total of Govemment transfers-beginniiig 
of year XXXXX xxxxx 

9 Cumulative total of Government transfers-end of year xxxxx xxxxx xxxxx 



230. CAFITAL i j l w t . IV 

PART I . CAPITAL STOCK 

1. Disclose In column (a) the parliculars of the vaiious Issues of capital stock of the tespond­
eni, distinguishing separate issues of any general class, if different in any respect. 

2. Present in column (b) Ihe par or slated value ofeach issue. I f none, so state. 
i . Disclose in columns (c), (d), (e) and (f) Ihe required informaiion concerning the number of 

shares authorized, issued, in lrea.«ury and oulstanding for Ihe various issues. 
4, For the purposes of Ihis report, capital slock and other securities ate consideied to bc 

nominally issued when certificates are signed end sealed and placed with thc propei officei for 

sale and delivery or are pledged or olherwise placed in some special fund of the respondent. Thty 
are considered to bc actually issued when sold to a bona fide purchaser who holds them free from 
contro! by the respondent. All securilies actually issued and not reacquired by or for the respondent 
are considered to be actually outstanding. If reacquired by or for the respondent, and not canceled 
or retired, they are considered to be nominally outstanding. 

5. Dollars in thousands. 

Nuniber of Shares Book Value at End of Year 

Linc 
No. 

ClaM of Stock 
(a) 

Par Value 

(b) 

Auihorized 

(c) 

Issued 

(d) 

In Treasury 

(e) 

Oulstanding 

(0 

Oulstanding 

(g) 

In Treasuiy 

(h) 

1 f^nmmnn N . P . V . 1 . 0 0 0 2 0 8 208 1 8 , 0 0 0 

2 

3 

4 

5 

f . 

2 

3 

4 

5 

f . 

2 

3 

4 

5 

f . 

2 

3 

4 

5 

f . 

2 

3 

4 

5 

f . 
o 
7 / 
Q . 1 
O 

9 

10 

O 

9 

10 TOTAL xxxxx 1 , 0 0 0 208 2 0 8 1 8 , 0 0 0 

PART I I . SUMMARY OF CAPITAL STOCK CI1ANGF.S DURING YEAR 

1. Thc purpose of this pari Is lo disclose capital stock changes duringthe year. 
2. Column (a) presents the Items to bc disclosed. 
3. Columns (h), (d) and (0 require disclosures of thc numbei of preferred, common and 

treasury stock, respeclively, applicable to the ilcms presented in column (a). 
4. Coiurnns (c), (e) and (g) requires the appUcable disclosure of Ihe book values of preferred, 

common and Ireasury stock. 

5. Disclose In column (h) the additional paid-in capital realized ftom changes in capital stock 
during year. 

6. Unusual circumstances arising from changes in capital stock changes shall bc fully explained 
In footnotes to Ihis schedule. 

7. Report dollars in thousands. 

Line 
No. 

Pieferred Stock Common Stock Tieasuiy Stock Additional 
Line 
No. Items Number of Shares Amount Numbei of Shates Amount Numbei of Shaies Amount Capital 

(a) (b) (c) (d) (e) (0 (g) (h) 

I I 

12 

13 

14 

ll i 

R^Iinf*.** a# hptfinninff nf VGHT 

T $ 
I I 

12 

13 

14 

ll i 

I I 

12 

13 

14 

ll i 

Capital Stock Reacquiied 

I I 

12 

13 

14 

ll i 

N O N E 

I I 

12 

13 

14 

ll i 
V . 4 t [ J I \ d l o l v ' ^ ^ V - a l l ^ ^ * * ' * * -1 I I . — -• - . 1 — 1 —1 

Slock Dividends .... .. . . 

16 H.ilanrp. at rinse nf Year 

1 By footnoie on page 18 slate lhe purpose of Ihe issue and a ulhorily. 

1 
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2411. STATEMENT OF C HANCES IN FINANCIAL POSITION 

Give lhe information as requested concerning the source and application of funds during the year Tunds for the purpose of this schedule shall 

include all assels or financial resources even though ii transaciion may nol directly affecl cash or working capital For example, the purchase of prop­

c ru in exchange for shares of stock or bonds would be an application of funds for invesimeni in properly provided by ihe issue of securities. 

Sources and uses of funds should be individually disclosed. For example, outlays for fixed assels should noi be reporied nei of reiirements. 

Uollars in ihousands. 

Line 
So. 

Descriplion 

( i l l 

Currcni >eiir 

(b) 

Pruir ycm 

(c) 

SOURCES OH W O R K I N G C A P I T A L 

Wnrking cupiiiil provided by operations; 

Income (Iossl Irom conlinuing operulions- . . . ... 

'\tit) expenses noi requit ing oulliiy of working c^ipiial. (subtruci) cn-iliis not generanng working capilal: 

P.eiiremeni of nondepreci. ilc property . . . . 

(21,192) 17,188 

i.tiss (g.iin) on sale or disposul ol li inii i lc properly, 

Depreciii l ion and am()riiz;il ion expenses, _ 

Nc) incrcysc (decrciisc) in deierred inconic \;)xcs_ 

Nei decrcdse ( tncrc isel in piirenTs shiirc of ^ubbidiiirv s undisirihuicd int.on)C tor ihe year.. 

Nei incrca,se idccrciise) iii noncurrent |H)riion ofcs i in iy ied Mubiliiics 

Olher <spei:iryl. 

AL.,3£iA ISuAllL 

Toial working •Mpital Irom conl inuing operauons. 3 7 4 10,371 
Add lunds jicncrii icd b\ reason ol di tconi inued i)|icrii i ions, cxiraordmar) i ienis. and changes in accouniing 

(innciples 

Tol ll working cupii.il Irom opcr;iiions_ 
3 7 4 10,371 

Working capilal f rom Mnirccs olher li ian o|K.'iaiing: 

Proceeds Irom issuance ol long-ierm liahililies 

Proceeds Irom salc/dis|Hisiiion of carrier operaling properly. 

Proceeds Ironi salc/disposiiion of olher langible properly 

Pioceeds Irom salc/rcpa>menl of invesinienis advances.. . 

Ncl decrease u) sinking and oilier special funds 

Proceeds rrom issue of capilal sioek 

Olher ls|>ecily): 

Contributed Capital 786 4,744 

Tolal working capilal I rom sources olher lhan operat ing-

Tolal sources of working capiu l . 

786 4,744 

1,160 15.115 
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240. STATEMENT OF CHANGES IN FINANCIAL POSITION - Concluded 

Line 
No. 

Description 

ia) 

Current year 

(b) 

Prior year 

(c) 

A P P L I C A T I O N OF W O R K I N G C A P I T A L S S 

2S An imim n.«id lo Mcoiiire/reiire lontt/ ierm l iabil i l ics 

30 Cash dividends declared^ — ^ 

3! Purchase price o f carrier operaling properiy^ 

32 Purchase price of olher langible properlv . -. .. 

33 P.. I , h l . t . . pr„-<. I n n f - l o i m m v c s l m p n i a n i l a r t v a n r e s 

34 Nei increase in sinking or other special funds 

3.<: Purchase price of acquiring treasury siock^ . 

36 

Olhet (specily i: 

Div idends P a i d 2,500 2 ,500 

37 I n c r e a s e i n investments to a l f i l i a t e d compcinies 786 4 ,744 

38 

39 

4(1 

4! 

42 

43 

44 

4.S Toial appliealion ol working capilal _ _ _ 
3,286 7 ,244 

46 Nel increase (decrease) in working capi ial . . . (2 ,126) 7,871 

141. CIIAN<;KS IN W O R K I N G C A P I T A L 

Compuie Ihe nel changes in each elemeni of working capilal 

(Dollars ill thousa lliti) 

Lmc 
No 

I lem 

( a l 

Lnd ol year 

(bl 

Beginning of year 

(c) 

Increase (Decrease* 

(dl 

1 Cii^h and icnip"ri ir* ^...ipienis 3 2 1 

Nel rccei^ahles 
- - — 

Prcp.iv n ien is . . - ~ ™ 
- - -

'*taicrij|s .md ,ppiii^s . . 
- - -

Oihcr curren' assels nol included .iboce . . . 20,161 22,567 (2.406) 
^ Nok's n.n.'h'e .tnd maiured obligations . .. 

- -

. \ ^ , 1.11 i i 1. p . . 1 h : ."• 
- - -

)i ( urrcni ct^Lipn'^-ni obligauons ami oihcr i lch! 
- - _ 

•) O i ' " i i iL j r fc i t l l 'b t l i i ies llol incluilc.1 ahnct- _ 5,609 5,888 (279) 

III Nc: I'Hr.-.i.u Idecrc.isd in woiking . 14,555 16,681 (2,126) 
Kailroad Annual Kcpori R-l 
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245. WOKkINc ; t AP ITA I . I N K I R M A T I O N 

1 Repori bclow Ihe information requested with res|ieci lo the relcrenced accounis 
2. Give l.he amount of issues from stock during lhe year for lines 1 thru 5 as ii pertains to accouni T12. "Material and supplies." 
3 Reptin on linej 6. 7. 8, and 9 on the amounl applicable lo common-carrier transportation service included in accounis 707, 753, 754, and 761.5 

(Uo not inciude taxes levied in lieu of property laxes.) 
4. Dollars in Ihousands. 

L ine 

N i l 

tlcm 

C onsiruciion and addiiKins and tKMicrmen(s_ 

( omnioii-ci.rncr o|vraiing |iurt>oscs 

t'sed hj oilier iliiMi res[iondeni's lessor comiunics . 

l o u l 

Piiiiion iiftxilance in ilie maienal and supplies account ai end or>e.ir ih.ii rcjiresenis scr.ip .nnl nhsoleic niaicriaU 

.'\ci.ouiii 707 Accounis reccivuhle: '-;;lier ™— 

.Vccounl 7.s3. Audited accounis and wages |ia>ahle „ _ . 

Accounl 754. Accounis payable, oihcr . . . 

\ccounl 761.> t>ihcr laxes a.crued . . . . 

Anmunl 

I h l 

Jloae_ 
Jione 

Jtone-
None 
None 

. None 

NOTES A N D REMARKS 
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NOTES ANU REMARK.S 

N O N E 
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GENERAL INSTRUCTIONS CONCERNING RETIIRNS IN SCHEDULES 310, 310A 

1 Schedule m should give particulars of stocks, bonds, other .secured obligations, unsecured noles, and investment advances of 
afrtliaied companies held by respondeni al close of year. Also, disclose the investments made, disposed of, and written down durmg the year, 
and the applicable dividends and interes. credited to income as a result of ihose investmentŝ  They should exclude .securilies 'Ŝ 'ued or-.s-
sumed by responent. For definition of affiliated companies, see the rules governing Account No, 721 "Invesimenls and advances. anHiated 
companies," in the Uniform System of Accounts for Railroad Companies. „ „ „ „ : , M 

2. List the investments in the following order and show a total for each group and each class of investments by accounts tn numerical 
order: 

(A) Stocics: 
(1) Carriers - active. 
(2) Carriers - inactive. 
(3) Noncarriers - active. 
(4) Noncarriers - inactive. 

(B) Bonds (incluv-Ung U.S. Government Bonds): 
(C) Other secured obUgations: 
(D) Unsecured notes: 
(E) Investment advances: 

3. The subclassification of classes (B), (C), (D), and (E) should be the same as thai provided for class (A). 
4. The kinds of industry represented by respondent's investments in the securities of other companies should be shown by symbol 

opposite the names of the issuing corpotations, the symbols artd industrial classifications to be as foUows; 
Symbol Kind of Industry 

I Agriculture, forestry, and fisheries 
U Mining 

IU Construction ~ 
rv Manufacturing 
V * Wholesale and retail trade 

VI Finance, insurance, and real estate 
VII Transportation, communications, and other public utiUties 

VIII Services 
IX Governmenl 
X AU other 

5. By carriers, as thc term is used here, is meant companies owning oi opeiating raiiroads, facilities auxiliary theieto such as bridges, 
ferries, union depots, and other lerminal faciUties, sleeping cars, parlor ca-'S, dining cars, freight cars, express service and faeiUties, electric 
raUways, highway motor vehicles, steamboats and other marine transportation equipment, pipe Unes (other than those for tranŝ  irtation of 
water), and other instrumentalities devoted to the uansportarion of persons or property for hire. Telegraph and telephone companies are 
not meant to be irciuded. 

6. Noncarrier compaiues should, for the puipose of these schedules, include telephone companies, telegraph companies, mining 
companies, manufacturing companies, hotel companies, etc. Purely "holding companies" are to bc classed as noncarrier companies, even 
though the securities held by such companies are largely or entirely thosc issued or assumed by carriers. 

7. By an active corporation is meanl one which maintains an organization for operatinp property or administering its firuncial 
affaiis. An inactive coiporation is one wiiich has been practicaUv absorbed in a conttoUing corporation and which neither operates property 
nor administers its financial affairs; if it maintains an organization it does so only for the purpose of complying with legal requirementsand 
maimtaining title lo property or franchises. 

8. Combine, in one amount, investments in which the originai cost or present equity in total assets is less than J 10,000. 
9. Include investments in unincorporated entities such as lessee organizations. Exclude amounts normaUy settled on a cunent basis. 

10. Do not include the value of securities issued or assumed by respondent. 
11. For affiUates which do not report to Ihe Interstate Commerce Commission and are jointly owned, disclose in footnotes the name 

and extent of control of thc othei contioUing entities. 
12. Dollars in Ihousands. 

Railroad Annual Report KT 
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310. INTV'ESTMFNTS AND ADV,iNCF..S AFFILIATED COMPANIES 

1. Givc particulars of invesimenls in stocks, bonds, other 

secured obligations, unsecured notes, and invcstrrcot advances of 

companies afTiliated with respondent, included ir accounis Nos, 
715, "Sinking funds"; 716, "Capital funds"; 721, "investments and 
advances afTiliaied companies"; and 717, "Olher Funds," 

2. Entries in this schedule should bc made in accordance with 

the definitions and pencral instruction", jdvcn on page 19 . classifying 

Ihc investments by mcans of letters, figures, and symbols "n columns 

(a), (b). and (c). 

3. Indicaic by means of an arbitrary mark in column (d) the 

obligation in support of which any sccuiity is pledged, moilgagcd. 

or otherwise encumbered, giving namei and olher important 

p-rliculars of such obligaiions in foolnoles. 

4. Givc total"! for cach class and for cach subclass and a grand 

tolal for cach account. 

5. Entries in column (d) should show dale of maturity of bonds 

and other evidences of indebtedness. In case obligations of Ihc same 

designation mature serially, the date in column (d> may bc leporlcd 

as "Serially 19 to 19 Abbreviations in common use in 

sli'ndard financial publications may be u.sed to conserve space. 

6. If any of thc coinpanies inciudcd in this schedule are 

controlled by respondeni, (he percent of control shown in 

Une 
No. 

Account 
No. 

Oass 
No. 

Kind of 
Induslry 

Name of issuing company and also licn reference, ifany (include rate I'or preferred 
stocks and bondsi Extent of control 

(a) (b) (c) (d) (e) 

1 7 2 1 A - l V H Grand Trunk Western Ra i l road Company 100% 
2 7 2 1 A - l V I I Dulu th , Winnipea and P a c i f i c Railway r.nmpar,y 100% 

7 2 1 A - l V I I Cent ra l Vermont Rai lway, I n c . 100% 
4 7 2 1 A - 4 V I I I Domestic Three Leasing Corporat ion 100% 
5 7 2 1 A~3 V I I I Grand Trunk Radio Communications, I n c . 100% 
6 7 2 1 A - 4 V I Grand Trunk Land Development Corporat ion 100% 
7 T o t a l 
8 -

9 

10 
11 

12 

13 

14 

15 

16 
17 

18 
19 

20 
21 

22 

23 
24 

25 

26 

27 
28 

29 

30 

31 

32 
33 
34 

35 

36 

37 

38 
39 

40 
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310. INN T.STMI NTS AND ADVANCES AFFILIATFD COMPANIES-Continued 

column (cl. Ill case an> comp.inv listed is cdiiltdlUHl uther titan 

tliriiii,i;h :ictii*jl ownership ol securilics. L'INC p,irticiilars in a 

loolnole. In cascs of joint cunirol. avc n,iiiu's ol other parties ;ind 

particulars of control. 

7. If iinv advances reported arc iiledwd. '.'.ivc purticulars in a 

foii inpte. 

8 Invesinienis In companies in wliicli neilhcr llic oriiim;!! cost 

or present ecpiiiv in lolal iissels are less lluin SIO.OOO may bc 

combined in one fis-'iirc. 

9. Also included shotild be investments in unincorporated 

entities such .is Irsscc orpanizalions (evclusive of amounts nominaily 

settled on a current basis). 

10. This schedule should not include securities issued or 

Iissumed by respondent. 

11. l or affiliates which do nol report to thc Interstate 

Commerce Commission, und arc jointly owncd. give names and 

cMcnl of conirol of olher entities by footnoic. 

12. Dollars in thousands,' 

Inveslnienls and advances - • - • • - 1 
1 

()|)eiiiiij! balance Additions 
DediK'lions (i l 
other (Ilun s.ile Closin}? balance 

Disposed of; 
I ' lol i l (loss) 

Adjustinenis 
Accounl 7;i 1.5 

Dividends or 
interest credited 

to income 

Line 
No. 

evpluin) 

Dividends or 
interest credited 

to income 

(0 In) (h) (i) (j) <k) (1) 

^ 225 ,824 ^ 786 S ^ 226 ,610 S 

$ • 
% 1 

8 ,837 2 

27 ,417 . 1 27 ,417 3 

4 

i 1 5 

- 6 

262 ,079 786 262,86.S 7 

8 

9 

* 10 

11 

12 

13 

14 

15 

16 

17 

18 

•19 

20 

21 

22 
1 23 

24 

25 

26 

27 

28 

29 

30 

31 

32 

33 

34 

35 

36 

37 

38 

39 

40 
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310. INVESTMENTS AND ADVANCES AFFILIATED COMPANIES-Continued 

Line 
No, 

Account 
No, 

Class 
No. 

• Kind 
of 

Industry 

Name of issuing company and also 
Uen reference, if any (include 

rale for preferred stocks and bonds) 

Extent 
of 

control 

(a) (b) (0 (d) (e) 

1 

3 

4 

5 N O N E 

6 

7 

8 

9 

10 

n 
12 

13 

14 

15 

16 

17 

18 
19 ... 

20 

21 -

22 
23 

24 

25 

26 
27 

28 

29 

30 

31 
32 

33 

34 

35 

36 

37 

38 

39 

40 
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310. INVESTMENTS AND ADVANCF.S AFFILIATED COMPANIES- Concluded 

Investments and advances 
Disposed of; 

Profit 
(loss) 

0) 

Adjustments 
Account 
721.5 

(k) 

Dividends or 

Opening 
balance 

(0 

Additions 

(g) 

Deductions (if 
other than sale 

explain) 
(h) 

Closing 
balance 

(i) 

Disposed of; 
Profit 
(loss) 

0) 

Adjustments 
Account 
721.5 

(k) 

interesl 
crediied lo 

income 

(1) 

Line 
No. 

$ S S S S $ 1 

2 

3 

4 

5 

6 

7 

8 

N O N E 9 
10 

U 

'2 

13 

14 

15 

16 
17 

18 

... 19 

20 

- 21 

22 

23 

24 

25 

26 
27 

28 

29 

30 

29 

30 

31 
32 

33 
34 

35 

36 

37 

38 

39 

40 
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3I0A. INVESTMENTS IN COMMON STOCKS OF AFFILIATED COMPANIES 
Undistrtbulid Earnings From Certain Inveslme-ils in AffUiated Companies 

1, Report below thc delails o fa l l invcslments in common of Accounts.) 
stocks inciudcd in Accounl 721. Invesimenls and advances affili- 3. I nter in column (d) the share of undistributed earnings 
alod companies (t.e,, less dividends) or losses, 

2. Enter in column (c) the amount necessary to reiroactively 4, Enter in column (e) thc ant'irlization for the year ol thc 
adjust those investmenU. (Ser instruction 5-2, Uniform System excess of cost over equity in nci jssels (equity over cost) a! date 

ot acquisilion. 
5. l or definitions of "carrier" and "noncarrier,' 

instructions, 
(DOLLARS IN THOUSANDS) 

see general 

Line 
No. 

I 
ft 

1 

Name of issumg company and description of security held. 

(a) 

I 

2 

3 

4 

5 

6 

7 

8 

9 

10 

I I 

12 

13 

14 

15 

Ifi 

17 

IR 

19 

20 

21 

22 

23 

24 

25 

26 

27 

Carriers: (List specifics for cach company) 
Grand Trunk Western Railroad Company 

Balance at 
beginr.mp of year 

(b) 

Duluth, Winnipeg & Pacific Railway Company 
Central Vermont Railwav, Inc. 

26,210 
19,511 
J7j947. 

Noncarrier (Lisi specifics for cach company 

Adjustment for 
investments 

cquily method 

(c> 

Tquity in un­
distributed earn­

ings (losscs) 
duiing year 

Id) 

( 2 5 , 1 3 8 ) 

2 , 6 3 0 " 
9 4 2 

Amortization 
during year 

(e) 

Adjustment for 
investments dis­

posed of or 
written down 

during year 

(0 

Balance at Close 
of year 

(g) 

1 , 0 7 2 

2 2 , 1 4 1 
8 , 8 8 9 

c 

8 

00 
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500. COI>mNGENT ASSETS AND LIABILITIES 

1. Give particulars with, respect to contingent asscts and 
liabilities at the closc of th; year, in accordance with Instruction 
5-6 in thc Uniform Syster.t of Accounts for Railroad Companies, 
that are not reflected ifl the accounts of the respondent. 

Disclose all items amou'iting to $100,000, or more. If an actual 
monetary amount is not known and an estimaie of the amount of 
any item involved is net feasible, disclosure .should be made 
describing the contingenc/ and explaining why an estimate is not 
delerniinable. 

Examples of contingent liabilities are items which may become 
obligations as a resul; of pending or threatened litigation. 

assessments or possible assessments of additional taxes and 
agreements or obligations to repurchase securities or property. 

2. Information concerning the guaranlies and suretyships are to 
be .shown in be shown in schedule 501, 

3. In column (a) give a description of each item of contingent 
assets and liabilities under an inserted caption "CONTINGENT 
ASSETS" or "CONTINGENT LIABILITIES," as appropriate, and 
in column (b) show the amoint of each item. 

(Dollars in thousands) 

Line 
No. 

Item 
(a) 

Amount 
(b) 

1 C o n t i n g e n t L i a b i l i t i e s 
% 

2 

3 There are v a r i o u s l e g a l a c t i o n s and c l a i m s p e n d i n g a g a i n s t t h e 
4 Company and i t s s u b s i d i a r i e s . I n t h e o p i n i o n o f management, t h e 
5 u l t i m a t e l i a b i l i t y , i f any , w i t h r e s p e c t t o t h e s e m a t t e r s w i l l n o t 
6 m a t e r i a r . l y a f f e c t t h e f i n a n c i a l p o s i t i o n o f GTC o r i t s s u b s i d i a r i e s . 
7 
8 
9 

10 
U 1 

12 
13 — 

14 
15 
!6 
17 
18 
19 
20 
21 
22 
23 
24 
25 

26 
7.7 
28 
29 
30 
31 
32 
33 
34 
Z3 
36 
37 
38 
39 
40 
41 
42 
43 
44 
Ai 
46 
47 
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501. GUARAN HES AND SURETYSHIPS 

1. If Ihe respondent was under obligation as guarantor or surety 
for the performance by any other corpoiaiion or othei association 
of any agreement or obligation, show the particulars of each 
conlract of guaranty or suretyship in effec* a! the closc of thc year 
or entered into and expired during tlic year. 

This inquiry does not cover the case of ordinary commercial 
paper maturing on demand or not later than 2 years after date of 
issue. Items of less than $50,000 may be shown as one total. 

(Dollars in thousands) 

Une 
No. 

Names of all parties principiUl; 
and primarily liable 

(a) 

Description 

(b) 

Amount of contingent 
liability 

(0 

Sols o, joint 
contingeni 

liability 
(d) 

Grand Trunk Western Conditional Sales Aqreement for ^ 4,896 
R a i l r n a r ^ r .ompany 

3 
4 
5 
6 
7 
8 
9 

10 
11 
12 
13 
14 
15 
16 
17 
18 
19 
20 
21 
22 
23 
24 
25 
26 
27 
28 
29 
30 
31 
32 
33 
34 
35 
36 
37 
38 

Coiidit ional Sales Agreement f o r 3.927 
pquipuRnt •2-Ql-.197£-

Conditional Sales Aqreement f o r A13. 
equipment S-m-1^78 

Conditional Sales Aqreement for 
equipment 7-20-1978 

AA.62I. 

Conditional Sales Agreement f o r 
equipment 10-01-1978 

Conditional Sales Agreement for 14.320 1). 3.Q.int 
e q u i p m e n t 1 2 - 0 1 - 1 9 7 8 

£(anditig,nflX Sales Agreement „ f o r 
equipment 7-25-1979 

^82 

Conditional Sales Agreement for 
equipment 2-01-1980 

,(]} Joint 

Conditional Sales Agreement for 
pguipment. IQ-Qa-1981-

7 , 7 4 0 _ 

Conditional. Sales Agreeinent lax.. JIAAL. Ud. Jnint 
equipmejit 7-09-1982 

(1) Grand Trunk Corr>gration_gijarantees j o i n t l y with Dul 
Railway Companv inter e s t and pr i n c i p a l payment., 

l t h , W j r i p - i p p g K P a - i f i r 

2. I r any corporation or other associalion was under obligalion 
as guaianloi or surety for the performance by thc respondent of any 
apecment or obligation, show for each such contiact of guaranty or 
suretyship in effect at the closc of the year or entered into and 
expired during thc year, Ihc particulars caUed for hereunder. 

This inquiry does not cover the case of ordinary commercial 
paper maturing on demand or not later than 2 years afler date of 
issue, nor does it include ordinary surety bonds or undertakings on 
appeals in court proceedings. 

Linc 
Ko, 

Finance Docket number, title, 
maturity date and concise descrip­

tion of agreement or obliaation 
(a) 

Names of all guarant.Mi! an! sureties 

(b) 

Amount of contingent 
liability of guarantors 

( 0 

Sole or joint 
contingeni 

liability 
(d) 

1 S 

3 M O N E 
4 

6 
7 
8 
9 
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502. COMPENSATING BALANCES AND SHORT-TERM BORROWING ARRANGEMENTS 

Using the following notes as a guideUne. show thc requirements compensating balances and short-term borrowing arrangements. 
Footnote disclosure is required even though th' jirrangement is not reduced to wriiing. (Dollars in thousands) 

1. Disclose co.npensating balances not legally restricted, lines of credit used and unused, average inteiest iate of short-term boriow­
ings outstanding at balance sheet date, maximum amount of outstanding borrowings during the period and the weighted average rate of 
those borrowings. 

2. Time deposits and certificates of deposil constituting compensating balances not legally restricted should be disclosed. 
3. Compensating balance arrangements need only be disclosed for the laiest fiscal year. 
4. Compensating balances included in account 703, Special deposits, and in acr̂ ount 717, Other funds, should also be separately dis­

closed below-. 
5. Compensating balance arrangements are sufficiently material lo require disclosure in footnotes when the aggregate of writlen and 

oral agreement baiances amount to 15 perceni or more of liquid assets (currenl cash balances, restricted and unrestricted plus marketable 
securities). 

6. When a carrier is not in compliance wilh a compensating balance requirement, that fact should be disclosed along with sUted and 
possible sanciions whenever such possible sanctions may be immediate (not vague or unpredictable) and material. 

N O N E 
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SI III DM.E 512-I RANSAt TIONS BETWEEN RESPONDENT AND COMPANIES OR PERSONS AFULIATEDWITII RESPONDENT FOR SERVK ES RECEIVED OR PROVIDED 

73 
O 

I I urnish the inlormiiiion c.illed (nr held* between the respondent ami Ihe affilaled com-
|.:inies or |icisons alliliiilcd «'iilt Ihc icspomlcnl incliuliiig oflicers. .lircclors. slockholders. owners. 
p,irincisor ihcir wi^es nnd olher closc relalives. or ihcir agenls. Kxumplcs of triinsiiciicins arc. but 
not restricted management, legal, accounting, puichasing or other type of service including Ihc 
fumishiiig of materials, supplies, purchase of equipmcnl. leasing of siructures. land and cquipmeni. 
nnil ;iurccmcnls idaling lo iilliHalioii of oflicers salaries and oihcr conitiKin cosls helwcen ;ilTiliiilcd 

COtlllMIIK'S 
111 he i-\cki(lcd ,irc pii.Miicnis lor llic folliiwmt; lypes ol services: 
l.ll 1 .iwliil Uirill iliiirpcs lor Ir.iiisporliilioii sciviccs. 
(Ill I'lunicnis lo or Innii olhci carriers lor inlerlinc services and inierchangc of cuuipment 
(vl l';i>iiicni 111 or (rom oihcr carriers which may rc.isonably hy regarded as as ordinarily con-

liockil Willi roiiiino oper:ili(in or miiiiilenaiHc. bul an.v special or unusual transactions should hc 

reporied 
l l l l I'.iynicnis lo public uliiil> i.onip;Miics for ralcs or charges lixcd in conformily wiih govern­

menl .lulliorilv 
Ill ei-liimii (.ll Ciller the niiiiie ofthe .iffilialed compiiny. person, or agcnl wilh which respond­

eni leecived or piovuleil >erMecs aggregaling S50.0(I0 or more for Ihe year. If an aflili iled com-
P.iin piouclcs services lo more ihiin one aUilialc. i'nd lhe aggrcgaie compensation amdounis lo 
SMI.DIIII III iiioie lor lhe yenr. lisl all lhe .ill'ilialcs inciudcd in ihc agreemcni .ind describe Ihe 
.illiH iilion ol charges 11 Ihc respondent provides services to more lhan one alTiliale. and Ihe aggreg-
.iie eoiiipeiisiiiKin amoiiiils lo S.SO.nOO or more for ihc .vcar, reference lo ihis faci should bc made 
,111(1 Ihe ileliiil .IS lo the allocaiion ol eharges should bc staled. I or Ihosc alfiliales prnviding services 
lo lhe resiiondent. iilso cnler m column (ii» the percent of afliliatc's gross income derived from 
IliiiisKtiiMis willl respondeni. 

1 he Kspondcm niiiv he required lo furnish as an allachnient (o .Schedule 512 a balance shccl and 
ineonie siaiemenl lor ciich iiflilialc wilh which respondent carrier bad reporlable iransaclions dur­

ing Ihc year; or. iillern.ilivcly. aiiach a "Prn forma"" balance shccl and income slatemcnl for that 
poilion or enlily of Ciich alTiliiiie which lurnished ihc agreed to services, cquipmcni. or oihcr rcpor-
i.iblc Iransaciion 1 he siaiemenis. if rciiiiireil. should be prepared on a calendar year basis in con-
lormity with Ihc prescribed schedules lor the halanee sheet and inconie statemeni in annual report 
rorm R-l . and should be noted (11 lo iiuliciifc ihc mcihod used for dcprcci.iiiiig cquipmcni or 
oihcr prnpcriv lurnished ihc ciirrier. and (2) whether lhe iilfilMlc's I ederal income lax reiurn for 
Ihe year was iilcd on a consolidaled basis with the respondeni ciirricr 

.1, In column (b) indicaie Ni lure of reliilionship or control bciween ihe respomleni mul lhe com­
pany or person ideniified in column (a) as follows: 

(al If rcspoiKlciil directly conirols affiliate insert Ihc word "direcl'" 
(b) If respondent conirols ihrough another cnmpany insert thc word "indirect'" 
(c) If respondent is under common control with afniialc insert thc word "common ". 
(d) If respondent is controlled directly or indirectly by lhe company Iislcd In coliimnm (a) inscri 

lhe word "conlrolled" 
I t ) If conirol is cvereiscd by oiher mciiiis such iis a niiiniigcmcnl conlracl or olher i'rr.ingcmenl 

of whatever kind inscri the word "olher " and foolnoic lo describe such arrangemenis. 
•I In column (c) fully describe the iransiieiions involved such as managemeni lees. Icasc of 

building, purchase nf maierial. cic When lhe alTiliaic lisicd in column (a) provides more lhan one 
lync of service in colunin (c). lisi cach lypc of service separately and show loial for thc aKiliatc. 
When services arc holh provided ;IIHI received between the responilenl and an alfiliiilc Ihey should 
bc listed separately and the iuiiounls shown separately in column (c) 

5. In column (d> report ihc dollar amonnls of iransaciion shown and the elfeci ofany change in , 
lhe melhod ol cslablishing Ihe icrms frnm that used in the proceeding period. 

(t. In colunin (e) rcpori thc dollar amounis due from or lo rciaied parties and. if not otherwise 
approving Ihc lerms ami manner of scltlemeni Insert (P) paid and (R) received by Ihe amount in 
column (e) 

te 
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VERIFICATION 

The foregoing report shal! be verified by Ihe oath of the officer having control of the accounting of the respondent. This 
report shall also be verified by the oath of the president or other chief Officer of the respondent, unless the respondent 
stales that such officer has no contro! over the respondent's accounting and reporting. 

OATH 
(To be made by the officer having control of the accounting of the respondent) 

State of Michigan 

County of \'^ayne 

R. L . R i t c h i e 
(Insert here name of the affiant) 

makes oath and says that he is Treasurer 
(Insert here the official title of the affiant) 

Of. Grand Trunk Corporation 
(Insert htre the exact legal litlc 01 name of the respondent) 

that it is his duty to have supervision over thc books of accounts of the respondent and to control the manner in which such 
books are kept; that he knows Ihat such books have been kept in good faith during the period covered by this report; that 
he knows that the entries contained in this report relating to accounting inaiters have been prepared in accordance with the 
provisions of the Uniform System of Accounts for Railroads and other accounting and reporting directives of this 
Commission; that he believes that all other statements of fact contained in this reporl are true, and that this report is a 
correct and complete statement, accurately taken from the books and records, of the business and affairs of the 
above-named respondent during the period of time from and including 

, lo and including PSCCTlbec—2J ,1982— ^ 

(Signature of affiant) 

in and for the State and Subscribed and sworn to before me, a 

county above named, this 2Q.th 

Notary Pub l ic 

day of . March- , I9_a3_ 

My commis-̂ ion expires 

Use an 
LS. 

impression seal 

February 1 , 1984 

(Signature of ofKer auihorized to (dminister oaths) 

SUPPLEMENTAL OATH 
(By the president or olher chief officer of thc respondent) 

State of Michiqan 

County of Wayne 

_P..__£^-Tatro 
(Insert here name of thc affiant) 

inakes oalh and says thai he is Vi're Pre.qident - P-inanr^o 
(Insert hcie the official title of thc affiant) 

Of. Grand Trunk Corporation. 
(Insert here the exact lega) title or name of the respondent) 

thai he has carefully examined thc foregoing report; lhal he believes that all statemenls of fact contained in the said report 
are true, and that the said report is a correci and complele statement ol the business and affairs of the above-named 
respondent and the operations of its property during thc period of time from and including 

January 1 , 19 82 , to and including -Decggiber ..32 19 _BJL, -

Subscribed and sworn to before mc, a 

county above nained, this 28th 

Notary Publ ic 

(Signature of affiant) 

in and for thc State and 

. day of _March 19 83 

My commission expires 

Use an 
L.S. 

impression seal 

February 1, 1984 

R.iilro.itl Annu.il Rcnon R-l 
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MEMORANDA 
(I-OR LSE OF COMMISSION ONLV) 

CORRESPONDENCE 

Office .Addressed 
Diile of Letier 
or Telegram Subject 

Name Tit le ' Month 

L. 

Da\ 

Answer 
Needed 

Year Page 

1 — r 
4 - -

i.. 

Answer 

Date of Lctie 

Month DavlYcar 

File Nuiii-i 
ber ot I 

Letter or 
Tclccrain 

CORRECTIONS 

Date of 

Page 

Authority 
Clerk making 
Correclion 

Correction 
Page 

I x t tc r or Tele­
gram of - Officer sending letter or telegram Commission 

File number 

Clerk making 
Correclion 

MonthlDav 
1—•—. 

Year Month Day Year Name Ti l lc 

Commission 
File number 

Nair.e 

I \ , 
1 
1 

1 
• r- 1 1 , 

j 

i 1 
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