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I t e m 
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I 1 W k ! N l A S S i I S 

'4 

i i ) 

I I 

I 2 

I t 

t . i ' . i ' 

1 ' , ' y t ash 1 ll 11 SI IllC i l l s 

•.p.. l . i l U , p n j i u 

A . i i u n l 4 1. Cl t , •. . l i ' l e 

I CS, A l l l l ' ' . i n n - t .1 I n i . n l I c i I i M t A i . i i u i i l s 

A c u n i u l a c d D e l e r i e d I n i . n i i i c ! n C h a i y d s 

t Mher C u r r e n t Asse t s 

I l l l a l I u i i e n i .Xssc i , 

O l l l l K A S M 1 S 

14 

1 >, ! 

Spt.. i . i l I u n d . 

D l h e r 1 n v e , l i n e . ' s i l ^^! ' 

t > i l i t t A n e t , I I . s I I p i 11 I 

f i l l e t D e t e r r e d D e h n s 

I n t a i O l h e t A s . c i s 

KnaO a n , I I n u i p m e i i i t ' l . i p i i ' t 

1 I's s 'S t I 

N f i K ' i,i'J .nu; i .p. , • ' 

l . i a l A s s e t s 

l e l l . . . I l l s ansi N o t e s I ' a s ah l e 

• l u i i l s Paya l . l e 

r i e s t a n i l D i s i d f n ' l s l ' , i . . i l i l r 

21 j l c t l e i j ! Inc t iMU- I i i s e s \ , ^ t u n l 

22 j I I l h e r l a x c t A t i i u i i J 
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- ' 1 l l . t l t u i r i I I I 1 111' 
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l l l l 

t 1 . R l N I 1 I M I I I I I I I S 
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I S e 1. 
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1 ,'400.000 

11,850,it it! 
( 65.000) 

222 .863 
'.329.876 

118.050 
310,100 

ll 2 ,91 ? . ' 
iO.563,S't; 

35,000 
3,6't7,'>8Jt 

i .t.32.731 

105.558 
5.'120.973 

t l a l . . n 

n i i i | i 

201 .^tg'' 
't31 .303 

11 ,560 

( ^6,000) 

216.722 
3.607.'O'l 

893,675 
i 0 ., 1 00 

101,381 
,005.156 

; 15.307,113 

' 3.003.563 
, '' ',298,550 

6.911,HO 

5,805,807 

1 ,208,012 
87.71'* 

199,589 
7.301,12,: 

I N l I 1 M i l l I H I 

. . I I I 

1 , . i ' . ' i l l , I I I ! 

. i I 

;5.65l.3'i2 
7,2itfc.i»6! 

1^13,260 

,'e.'t'l.%hO 

S l l \ ! < l 10 ' I i> l '' ' ' ' ' 

1 i . i i . i l S I 3.500,000 3 ĵ:Qr) 000 

i i n , i l I .11 
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l l 1 
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I . Disclose the requesied inli.ritiaiit.n lt.r ihe reipondeni periaming it. ihe lesull. nf nptiaiinns In, ihe y r j i 
2 Li . t dividends Irnm inve.tmenti acmunied In, undet the i ni nieihnd nn ihe approprKlc li've u"(ler subset u n Othe ' Incnir-e List 

lividend. ai:t>unied li.r unde, the eijuity meihiMl nn tht aprtnp.iair Ime undet ihe Inrnme fmm Afliliated ( nnipanie. sutnesiii.n nl n'l^ 
^chedule 

3 A l l conira enlrie. hereunder .hnuld bc mdnaied in paienihrii, 
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' l f l H \ i I M ISI I M I 
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V 

10 

11 
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l-t 

1^ 

I n Ighl 

f a t t e r f t t l 

Olher 

I m a l Kailwa) Opeia lmg Kcicnues 

Hails»»y Operant,•» I Aj.en.e. 

Net Kevet.ue I rmi i RaiUay t i p r r a i m n 

I ' l . Itle nd inct.me 

In i e re . i incnmc 

Olher incnnie. (Jther 

Int l . rne l m m at t i i ia lcd n .mpan ie i 

D ivn i lids 

l.quity in'undistril.uted earnings ilns.e.l 

Tt.tal mher income time. 7 111 

lolal incnme Itines t. 12) 

M i .ce l l ane . i u . deduc i inn , l m m inmnic 
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m i l l H INt o s t ! 

' I I H I K Dl P I I I lO'sS 

I Nl SI -M OK ISI K l l . l l 1 M 111 %;S 

I i.'i.,ual t l , nirequcMi uems ' deh i t i ste-Ui 
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1 ( i ive pHrlicuiart t-l cliange. during the year in 

2 ( i r i i s . charge, dur ing lhe year ^hlltl'ut i m tutlr dn 
inc . . eaten.li.ns nl o ld ' i n c . and Im ai l t l i l inn , and t 

liclvieen mad and equipnient accnunis shnultl be i m 
A d j u . i n i e n t . in e>cet i it M I H I I M H , shnuld be e.pla 

> K e p m i nn line i ' - amnunt . nnt im ludable in lhe 
i i i in i r on page 10. 

Rt.ad and lqu ipmen i pmpeMv .ind Impi . 'ven ems nn leased p r ipe r ly 
hur .enirnis n.adr l.n ihe spei i tu purpose . . I purt hasing e n n t i r u i i m g an l equipping ne-
lei ieimenis Hnih ihr d n m and i . e d i i i i . v n i v t i i a, c.teh iran.ier. adjusimenl. nr clearance 
luded in v, . lu i i n. I , . in.l I.H as may V ' appi..priale depemiing nn lhe naiuie nl lhe item 
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I ™ r ^ T ^ ^ ' ' T ^ l R^'l'0'3d Passenger Corporation (Atrifrak) entered into an 
Agreement C i January 3, 1978, under the terms of which tt cotr,panl,^s exchanged 
between ther.tselves certain properties in the State of Rhsode Is - T^l. n, f a i l s 
ot such Agreement and the trcattr.ent of such exch,,nQe transacfi , ,0, out ' in 
Note k of the Notes to Consolidated Financia! : . 'onts founr) l.r, the a f ! 
Shareholders' Report. 

We atiticipate that we w i l l write the ICC for a rc 1 i s t r i hu t i on of depreciation to 
eliminate where practical the negative balance, in the •? ••%. Such request 
w i l l be forthcoming as soon as a cofnpSeie evaluation of counts is completed. 
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Hereunder . latc the In l lnwing mattCis nunibermi! the siatemcnis m a i i n d i m r with the inqumes a id it nn i h a n f e , . 1 'he i!..ir.icter belos* 
indicated t . i i u i e d d u i i i i j ' ilie yeat slale Ihal l a u I hanget in mileage ,hnuld '-r siaird in ihe nraie-.l hundredth nt a n i l . H •• v ehanges 
icpnrlable in Ih i t u h e d u l e n tcu t i e t l undei auili . i i iy granled hv the I , .nn.is. i n m i r i i i l i t a i e s . • i . .nienienee antl lU'irssuy. i t .ued under 
paragraphs ( I K) to (22) nl . cc i inn I , i l the In ic is ia i r (nmmerce A i i nr n ihr iw nt- sptt i f i i rt i . r eme t,. sm h authnnty ,hnuld m e.iih la .e ..e made 
by dockei nuniber nr ntherwue a, ni.ii l e .ippi,.priate 

I , A l l p t u i i n n . t.f matl put in np t i . t t i . i i , , . i aland, incd gismji i u i l e . i i . i i i . th , I r t t f i l i f i mad and fr > date, n l beginning nperalinns nt nt 
abandnnmeni * 

2 A l l olher i i i ipnr tani phvsual ih,ingrs in , lu . lni j i he i r in alt r r n i-n. I >.i,i/i 
< A l l leaichnlds a iqunct ! .n surteiuleieil , ' i , i i i j ' lu i dates '^• ' . , ,, i i nl pa i ins Id) r rn ls antl l e i ihci m n d u i n n . 
4 A l l agree me Ml . I n , l i a i k ,ige iinhls atquired , ' i sur r rn ' 'cred Rii mp lu; . i . t i i s I hi Ir • ^.ih "t i r i ms it I -lanies .1 p n nrs i i l i tenI i . and ( r i tither 

ciinditinns 

l . n . 

1 . n u t I ' '• ., 11' l l ' I Is i s s u e i l 

r I r . i n g i l l s! •. I '. n i i l ' 

I s r ^ u i i I i r s a'111 ' 

n i l I n i n g a m I u 

ties, i ih ing Id) l i e islual V, l isideiali .m 

• an i tit ', i ihing Id) Ihc aclual 
,1,1 , , , , ' , , . ned t iat ing fa>datc 

S A l l t n i i sn l i i ! tinns, n i r n i r i s . i i . , l 11 . ir giir i / .il n ,ns c t l e . i i i i f. 
It A II tine k s issue tl gis I ng i.j i pu i p. ,ves I . ,r ts Ii K h issuetl I ^ | | . . l ! l ' 

! re. i l i /ed. gisin|^ le) amnunis a.ul l f i L ihns . f u e siii.il.ir n.' . i i i i a i . n 
' 7 A l l lunded debl issued gmng Im puipi-M-v i n w l m h i s iun l i -

, niisitle I at II 111 re a l l /e t i gis ing f r i am. .ums ,inil t f ) l iu i s. als,. i* i v t |. i 
acquired, f l i ) date rel i red nr i . n u e l i l i i n n value nl aiiinuni n i . . i 

H A l l niher i m p m i a n i l i r i . i ' " tai . , 

V M l ihanges in antl al l atldii v i i i i . I ' . i ngh's ticsi i ihing l u l l , i n j , ht i , ma! i msi . I t ratmn givrn iherel n ami si.n mg ff i 11 h' p.n In v Irmn 

whom acquired ij no eoniideraffiin mit nurn stufr fhaf lmt 
l i ) 111 cate the i r spmi i l en i has n. ' i >ci heyii'i i p i i a i i n i i .iml n ' , "iM . m " ' • • , i n il nr .|u i n n i Iu- . • ' n . ' . •,. reai ms ihcre im 

I I A l l addi lmnal i i iai ieis . . I I .n i i i i . i elsesthrie p i , . . . l i t ! I . i i n i i t . l i > ••• ei-s lesa. ,. m , 'It 

NOTE: A l l important changes are documented in the attached Anru.i 
Report. 

Shareholders' 
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S I l l , . . . I I .'.111 1 . . I l s i i . I I ' 

I Itt 11, 11, M i l . ' S . ' ' ' • • •' 

i m ' . I . ' ' l i . l . . k - ' I I . . l i ' i - ' i 
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11) Sh—. 1., Sta.e. ttiial mileage „l I,at kt nwned and operaied by „,pnr,drn, R ' . 37i 8}; CT, 'y't 

0 

0 
0 

I nl»i d l . i a iu e. 

! i2 ) Stitiit, hy State, mileage of i i a i k . ..wncd but not nperaied by re .pnndtni I n . i n a m ir .ek 

' nnd end adit i i 'nnal main Uaeks 0 

. . l t d n u k Mtc sulings. 0 ^,1 

K.iad It st .niplcted I rom I ine Haul Railway, nnlyi* 

„ Sec map in annuil report. 
i4) K n j i ! li c a i i d .1 I ' ' s i i t h i n g a .ti Tenninal i nmpa.iie. nnlyl* N / A 

l'i (.age 1.1 ira.k k „ 8 \ / 2' „ 

i l t ) Weight ol rail 1 1 5 Ib p, r >ard 

17) Kino and numte r ( , m l t ot t r n i j i i e s O a k t T C a l c d 6 ' X 8 ' ' X 8 ' 6 " ; 3 , 2 0 0 p e r m i l e 

IKi Siaie number t. l i n i l c t e lectr i f ied I i r s t main i iack. 0 . r , . , „ d a'ld at!diiinn,il nniin i ia .ks ^ 

I 'ssiiig i rack t . , r t . l . over t , and lu rn luis 0 . wax .wi t ih-ng nat k ' C 

i n . t k t . 0 

I ' . l I ies applied in icplat emenl during year Numbet nl i t i t . n e i 6 ' 4 , ' l B l average m . l per ne 1 1'4 . 5*-̂  n u m b e r of feel 

i l l M 1 III swi i th and bndg , ties ' l 7 , 7 8 5 a v n i.ge co . l per M feet IB •»< I » ' 4 2 1 . 1 0 

I I t i l V.J I applied Hi replaiement dunng ycat I n n . IJ tMKi p.mnds) 6 5 Weight pci yrai 1 ) 5 . average 

, pe, tnn i liOQ.OO 

yaid twi ich ing 

i . ne r l ri^mcs o l pi.is,, s II1SI .iea> t 
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(I'm use nt ( iiniiiiissinn nnly) 

('t>rrrs|iondeiiee 
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Dale lit letter 
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Month Day Year 

Page 

Suhjei I 
I I'age I 
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I.ellei m n ie 
gram nt 

Slnll l i l 

17 

A nswer 

nt eitetl 

Dale lit 

I I ' l lei 

Stmilh D ' l . '<<''" 

( lie numher 

,1 lent I 
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D.l', i - I t ' l l 

f 

Aullimil) 

Ofticer sending IciUr nr telegram 

Title 

( Ulk iii.iking 

cnrrectimi 

(Name I 
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V J i R T I H C A T I O N 

The forcgning report must bc vetilied by ihe nalh of the ntUecr havin^ i mn,..1 nl ihe . m nuniing ... .he n s, U n, ! i sh..ui.l he v, 
l l c oath ot the president or olher ch.cl nitice, nt ,hc respmitleni unless ihe i i spi indei,, suues .n, ilie lasi preietl i i ig p.',:' ' i ' 
chiet oll icer has no control over the accun t ,ng nl the resp'iml, n. 1 he naih ie. |U,i td m.n ne i.ikei, helme ,n> persmi 
oath by the Jaws ol the Slate in which the same is taken ' 

OATH 

I I ' l l ! . i i s . i h y 

p . . I ! i l i . i ! s u c h 

,tt!!ti Ulster a,; 

Slate of RHODE I SLMD 

Coumy ot PROVIDENCE 
BARBARA J . DRLYER 

(T,> be n*tft by Ihr offke, Iming eonlrol of IIM. i . . . i . ; lin^ t.f Ih, -»»poiid«»ll, 

niakes oath and says thai he is Control 1 I' 
i l ine i l heit Illt . i l l itial iille nl lhe .illiaiii. llnsen here ihe name nf lhe allianil 

„i Providence and Worcester Coh'ptiny 

( I n s t i l l l t l t l i l t e . a i l U' l ia i n l l t . i i i . n i i i .1 i h t i t s p n i i i l e n l l 

' I ' i ' ' IS iiuly It) have supervision over the b.inks nl a c c u n t of the rcspnndciil and m t n n t m ! thc manner in which such bonks are kept, lhal he 
itii'ivts that such books have, durmg the period entered hy thc foregoing repnrt. been kept in gnod faith in aecnrdantc wuh the aecnunting ind 
olher tirdcrs of thc Inlerslate Conini ' rce Ciimmission. effective during tiie sanl pennt! thai hc has carelully enaiiiined thc said repnrt. and in the 
besi of his knowledge and beliel the c U n c , cnntaincd in the said repnrt have sn I n ,n ihev relate in matters nl accnuni betn an uiaiely taken 
f rom Ihc said books of a' count and are n exact accnrdance therewith, thai hc heiieves ihal all nitier staicmenfs nt fact t f n t i i i i i e d in lhe said r rpor f 
arc irue, anil that the said report is a correct and complete staiement nt the business and allaiis nl the above named respnnJent during the pcritH.1 

of time Irom and i n c l ' j d i n g . January 1 19 78 ,„ It' including Decembe r 3 7̂5 

Subscribed and sworn ti belorc mc a No t ci r / 1 iii. 1 Is. 

19th 
county above nanied. this 

My comiiiissniii expires i . 

/ ' 
c ? ^ , / ^ cP / 

d a y 111 

ISiJfa'uic III atlianiT 

in and Im Ihe Slale and 

June 19 79. 

SI PPI L M E N T A L O A I H 

(By Ibf prnidenl u, nlhe, chief iifTiic, nf ihe ri-«(-t.ndenl) 

Stale lit 

(• lunly nl 

RHODE ISLAND 

PROVIDENCE 
JOSEPH F.. Dl STEFANO m.ikes miih ami sass lhai he is Secretary 

( I n s t i l n e i e I t l l i m i t " I the i i l l i a i i l l 

Providence and Worcesfcr Coinpany 
. I ' l s t i l h t i t 

(Inse,I h t i t Oil t.asi itll.li l i l l t .11 namt' I'l Iht itsp.,iulim i 

' n n e t ! i l l i 

i l i l . l i l , i , . i | 
that he has caictully examined the fotegoing report: thai tie nelieves ih.n .Hi 

said ,-cptirl IS a c.irrect and compleie statement t . l the busi.."ss ami atlairs nl lO 

, January 1 ).t78, ,„ ,„,,„d,nj. Dec(,'rnber 31 
IllC [icrit id 111 time trom and inclu^fing 

>'-^-f'r- .,'....fi-

• t l l tin: iruc, and lhal the 

i.in nl Its property during 

1976 

Subscribed and sworn to before mc, a 

couniy above named, this 

My comniission expires 

Notary Public 

19th 

-3 C't 

' I S u n m i l l . . ,1 . i l l ^ . i n i I 

ill and Inr ihe S.alc and 

das nl June 
19 79. 

(Sii^ialuie nl t i l l , . , . , ,iuili,„i,,d ,„ adininisler 


