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NEW YORK, O. & W. RY. CO. 199

VALUATION DOCKET No. 192

NEW YORK, ONTARIO AND WESTERN RAILWAY COM
PANY ET AL.!

Submitted September 17, 1924. Decided April 12, 1929

Final value for rate-making purposes of the property of the New York, Ontario
and Western Railway Company, owned and used for common-carrier pur
poses, as of June 30, 1916, found to be $32,800,000, owned but not used
$102,000, and used but not owned $10,459,907.

O. L. Andrus, Leslie Graven, and Charles F. Choate, jr., for New
York, Ontario and Western Railway Company.

H. T. Newcomb for The Utica, Clinton and Binghamton Railroad
Company and The Rome and Clinton Rail Road Company.

Frank H. Finn for Middletown & Unionville Railroad Company.
Ralph H. Kimball for The Western Union Telegraph Company.

REPORT OF THE COMMISSION

DIVISION 1, COMMISSIONERS MEYER, AITCHISON, LEWIS, AND FARRELL

By DIVISION 1:
A tentative valuation as of June 30, 1916, of the property of the

New York,. Ontario and Western Railway Company, hereinafter
called the carrier, was completed and notice thereof was sent to the
carrier and other interested parties. Interested carriers filed protests
within the statutory period. At a later date the Western Union
Telegraph Company was permitted to intervene. Hearings were held
on the issues presented by the protests. Aft~r the case was first
closed it was reopened three times and evidence received concerning
the proper classification of certain terminal property at Middletown,
N. Y., proposed reductions in the amounts estimated for working
capital, and proposed revision of reproduction costs of solid-rock
grading, ties, and fences. Briefs have been filed and arguments
heard.

On date of valuation the carrier owned and used a line of railroad
extending from Cornwall to Oswego, N. Y., a distance of 274.410
miles, and branches aggregating 46.650 miles. Other branches

I This report also Includes the valuation of the propertios of The Rome and Clinton Rail Road Company;
The Utica, Clinton and Binghamton Railroad Company; Wharton Valley Railway Company; Ontario,
Carbondale and Scranton Railway Company; Pecksport Connecting Railway Company; Ellenville &
Kinl:Ston Railroad ComplUlY; and Poet Jervls, Monticello and SumwltvUle :Railroad Comvanf·
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200 VALUATION REPORTS, INTERSTATE COMMERCE COMMISSION

amounting to 192.382 miles were wholly used but not owned. Road
owned but not used amounted to 1.107 miles. The carrier ltlso had
trackage rights over the West Shore Railroad between Cornwall,
N. Yo, and Weehawken, N. J., a distance of 53 miles. Of the road
owned, 295.060 miles had been acquired by purchase and 26 miles by
construction. The roads of lessors acquired by the owning companies
t.hrough construction were 154.188 miles in length and roads acquired
through reorganization 380194 miles. A detailed description of the
property of the carrier, with mileage of main and other tracks, is
given in the order entered herein.

The protest of the carrier is directed generally against the form
and manner of the preparation of the tentative valuation and the
rules and principles employed therein. The general objections con
tained in the protests are similar to those considered find rejected in
previously decided cases. The protests, where supported by testi
mony, will be hereinafter discussed and considered.

INVESTMENT IN ROAD AND EQUIPMENT

Money outlays amounting to $1,517,792.59, purporting to be for
additions and betterments, were charged by the carrier to income
and profit and loss. They have not been added to the money outlays
stated in the tentative valuation to be in the investment in road and
equipment account in the absence of details concerning the circum
stances under which the charges were made. The carrier introduced
testimony naming specific units of road and equipment for which the
outlays were made. Whether or not such property replaced other
property or was in use on date of valuation was stated to be not within
the personal knowledge of the carrier's witness. If the outlays were
for replacements, and investment was not credited to the extent of
items replaced, it would be a duplication now to charge the account
with the amounts in question. Only in case the outlays were for
property additions in use on date of valuation would it be proper to
change the investment account as requested by the carrier. The
carrier of its own accord made the charges in question and the accounts
are assumed to be correct unless there is a clear showing that they
are in error. For these reasons the statement of investment in road
and equipment will not be changed.

COST OF REPRODUCTION NEW

Unit priceso-Protest was made against the use of unit prices as of
June 30, 1914, instead of the date of valuation, Jtme 30, 1916. The
carrier submitted evidence that the cost of labor had risen between
these dates, common labor being stated to be 9.4 per cent higher on
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dB,te of valuation. In previous valuation reports we have fully set
forth our reasons for adopting so-called 1914 unit prices in finding
reproduction costs. There is no necessity for further discussion of
the matter here.

Omissions.-The carrier protests that property wus omitted from
the statement of reproduction cost which should be included t.herein.
In revim'r-ing the testimony and the tentative valuation we find that
the following increases which pertain to the items named should be
made in reproduction cost:

Cost of re- Co~t of re-
Ac- Item production production

count Ie,s depre-new ciation

Owned and used

6 West Shore bridge No. 63 at Cornwall, jointly owned, one-third _________ $2,859 $2,4iO
16 Paving at Middletown, N. Yo ___________________________________________ 2,600 2,4iO
19 Coal unloaded at Middletown___________________________________________ 13,3i5 9,363
63 ConI car No. 12863_____________________________________________________ -- 580 8i

~otal______________._•• ___________________________••_______________ 19,414 I 14, 390

The carrier contends that paving at Middletown in addition to
that named above should be included, but it appears that it is in 8

public street and is not the property of the carrier.
The testimony indicates that an I8-inch lathe had been omitted

from the statement of reproduction cost. On investigation, it has
been found that the reproduction cost' of the lathe has been included,
although not separately itemized.

The carrier insists that the cost of reconstructing certain highways
along its line near crossings should be included in reproduction cost.
These items have been omitted for the reason that present topo
graphical conditions are to govern in the formulation of reproduction
estimates. The highways are presumed to be in their present loca
tion and it would be necessary to meet only the cost of crossings of
the railroad. As the costs of crossings are already included in the
tentative valuation no amount will be added for reconstructing
highways.

It was contended that the cost of sheeting for the construction of
the foundations of bridges was omitted from the reproduction esti
mate. An exhibit was .filed that gave the estimated amount of sheet
ing necessary on the carrier's owned road as a whole and on each of
the lesser roads, but it was not shown to what particular bridges the
quantities applied. There was no evidence concerning the depth of
foundations and excavation conditions at any of the bridges, which
would be required in arriving at a conclusion as to the necessity of
sheeting. In view of the indefinite character of the evidence, there
is no warrant for changing the reproduction cost.

25 VaL Rep.
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202 VALUATION REPORTS, INTERSTATE COMMERCE COMMISSION

Certain freight-train cars were not included in the reproduction
estimate, as they were no longer in use. The carrier insists tha,t
their scrap value should be included and presented an estimate
thereof. Scrap values of property no longer in service aTe not
included in reproduction cost.

Engineering.-The reproduction cost of engineering was estimated
at 4.5 per cent on accounts 3 to 47. The carrier protests that 5 per
cent should be used. In support of the protest, testimony and
numerous exhibits were presented which gave the results of the inves
tigations of certain subcommittees of the railroad presidents' confer
ence committee. The investigation resulted in obtaining reports
on 24,000 miles of line, covering 486 projects, and costing over
$900,000,000 for construction and $40;500,000 for engineering.

The costs of construction and of engineering as reported by the rail
roads to the subcommittees were tabulated and divided into classes,
by including or excluding canyon lines, terminals, and lines under
10 miles in length. For the country as a whole the results were shown
to be as follows:

Total cost,
Per cent,accounts 3

Character of lines Number Miles of to 47, inclu- Cost of engi- column 5
of cases line sive, except neering of col-

39 to 42, in- umn4
clusive

(1) (2) (3) (4) (5) (6)

Lines over 10 miles long, exclusive of canyon
4.33lines and terminals ________________________ 346 22,444 $808,858,044 $35, 039, 568

Canyon lines ________________________________ 14 997 43,309,415 2,743,296 6.33
Lines over 10 miles, exclusive of terminals ___ 360 23,441 852,167,459 37,782,864 4.43
Lines under 10 miles, exclusive of canyon

4.37lines and terminals ________________________ 115 612 25,158,470 1,098,415
All lines, except terminals ___________________ 475 24,053 877,325,929 38,881,279 4.43Terminals ___________________________________

11 67 29,172,350 1,702,341 5.83

.All lines:
Eastern and Southern groups____________ 166 ---------- 186,568,990 7,681,306 4.12
Western group __________________________ 320 - .. _------- 719,929,289 32, 902, 3H 4.57
~otal___ •______________________________

486 ----------- 906,498,279 40,583,620 4.48

The study of engineering cost data prepared by a subcommittee of
the western group cost data committee was given careful considera
tion and analysis by us in Atchison, Topeka &; Santa Fe Ry. 00., 127
1. C. C. 1, and was not found to justify any increase over 4 per cent
for engineering. That study does not require further discussion here.

The report of the New England group subcommittee, made in 1917,
embodied the results of investigations of costs up to that time for
8,455 miles of line located in all sections of the country. Tabulations
gave the reported total cost and engineering cost of each line con
structed, divided into groups according to the resulting engineering
percentage. The average percentage for engineering for all lines was

20 VaL Bep.
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4.233. The dia.grams submitted by the witness indicate generally a
reduced uyerage percentage with the increase in the total construction
cost of the individual project and in the cost per mile of line. If the
lines less than 40 miles in length are eliminated from consideration
the average percentage is 4.08.

The Pittsburgh-Chicago group committee made its report in 1919.
Costs were obtained for 28,664 miles of road in the United States and
Canada. The average percentage for engineering on all lines was
4.49. Eliminating canyon projects, of which the testimony indicates
there are none on the line of the carrier, the percentage is 4.44. If
lines less than 40 miles in length, terminals, and canyon projects are
not considered, the percentage is 4.34, but if terminals are included,
the percentage is found to be 4.38. Lines less than 40 miles in length
are eliminated, for the reason that under a reproduction program for
a railroad having the extent of the carrier's lines, and with a large part
or all of the road being constructed at one time, the cost of engineering
on short branches would be inapplicable. Lines over 40 miles long
include about 80 per cent of the costs submitted.

The carrier contends that some engineering costs are omitted from
the above data. No estimates were prepared by the New EJ;lgland
and the Pittsburgh-Chicago groups, and their exliibits contain only
the costs submitted by the railroads. The carrier gave no details of
estimates made for particular roads. Many of the projects were
constructed so many years ago that it is mere conjecture to say now
that engineering costs were omitted from the records. The data
contain the actual costs taken from the records of the railroads, and
the evidence is not sufficient to justify a resort to estimates. No
check of the correctness of the costs submitted has been made by us
from the carrier's records.

The carrier takes the position that the cost of engineering on its
road is above the average. This is stated to be for the reason that the
costs of tunnels, bridges, shops, enginehouses~ warehouses, wharves,
docks, and gas plants comprise a larger proportion of the total cost
of construction than the average for 22 other railways in the Eastern
group and these facilities, according to the contention, require a large
charge for engineering. As about 75 per cent of the curves on the
main line of the carrier are spiraled, it is also insisted that there would
be additional costs for engineering above those on the average railroad.

There are only a few examples of construction of complete railroad
systems, and only one, the Virginian Railway, compares with the
carrier's railroad in length and construction cost per mile. Whether
the two are similar in other respects is not of record. The evidence of
record shows that the engineering percentage for the Virginian Rail
way was 4.40.

26 Val Rep.
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On the face of the costs submitted, nmple support is given to the
estimate of 4.5 per c~nt for engineering contllined in the tentative
valuation. An nverage of 4.38 per cent is deduced from the data as
applicable to roads similar to that of the carrier. We are of the
opinion that any additional cost of engineering for the carrier's rail
road due to special reasons stated in the evidence as applicable to it is
covered in the estimate of 4.5 per cent, and it has our approval.

Grading.-In estimating the cost of reproducing the earrier's road
bed we applied 23 cents per cubic yard, exelusive of haul, to common
exeavation moved by teams, and to that moved by trains, prices
which range from 24 eents to 32 eents per eubie yard, inelusive of
haul. The loose-rock and solid-roek exeavation were prieed at 50
cents and $1 per eubic yard, respeetively, ineluding haul.

The caTrier protests that these priees are inadequate, and should be
inereased. In support of this eontention, it submitted for the record
the results of a study of the eost of grading made by a eommittee
representing the New England railroads. In submitting the results
of their investigation, tIlls eommittee stated that their report does not
attempt to fix the priee of grading for the individual carrier, but to
assemble in eomprehensive form reliable data showing what grading
cost in plaee in New England during the years 1882 to 1916, inelusive.
The trend line developed by the eommittee for each kind of material
is an average for New England and mayor may not be the proper
price to apply to the grading on anyone carrier's property.

Aside from what this investigation may show to have been the cost
in New England of grading in plaee is the question of the relevance
of these prices to the eost of grading in the carrier's railroad. Ap
proximately 90 per cent of the grading included in the committee's
data is east of the Hudson River, the Delaware and Hudson projects
being the only ones whieh may be said to be in the carrier's locality.
The deseription of the materi .....ls encountered as reported by the com
mittee and as found on the carrier's line by our field engineers indicates
that the material embraced in the former's data was the more difficult
to bandle. The rock is said to be mostly granite and eonglomerate
while the notes of our field engineers indicate that most of the rock
on the carrier's line is limestone, sandstone, and shale. The greater
part of the data eonlpiled by the eommittee pertains to the eonstruc
tion of additional main tracks, grading for yards and side tracks,
elimination of grade erossings, and the reconstruetion of existing lines,
only a small proportion of the contracts being for new-line construc
tion. The majority of the projects required less than 100,000 cubic
yards of excavation, and many of them are for only a few hundred
yards. The average prices ascertained by the committee are inclusive
of haul a.nd are obtained from contracts with varying provisions for
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the results of a study of the eost of grading made by a eomrnittee
representing the New England railroads. In submitting the results
of their investigation, tIlls eommittee stated that their report does not
attempt to fix the priee of grading for the individual carrier, but to
assemble in eomprehensive form reliable data showing what grading
cost in plaee in New England during the years 1882 to 1916, inelusive.
The trend line developed by the eommittee for each kind of material
is an average for New England and mayor may not be the proper
price to apply to the grading on anyone carrier's property.

Aside from what this investigation may show to have been the cost
in New England of grading in plaee is the question of the relevance
of these prices to the eost of grading in the carrier's railroad. Ap
proximately 90 per cent of the grading included in the committee's
data is east of the Hudson River, the Delaware and Hudson projects
being the only ones whieh ma~" be said to be in the carrier's locality.
The deseription of the materi .....ls encountered as reported by the com
mittee and as found on the carrier's line by our field engineers indicates
that the material embraced in the former's data was the more difficult
to bandle. The roek is said to be mostly granite and eonglomerate
while the notes of our field engineers indicate that most of the rock
on the carrier's line is limestone, sandstone, and shale. The greater
part of the data eonlpiled by the eommittee pertains to the eonstruc
tion of additional main tracks, grading for yards and side tracks,
elimination of grade erossings, and the reconstruetion of existing lines,
only a small proportion of the contracts being for new-line construc
tion. The majority of the projects required less than 100,000 cubic
yards of excavation, and many of them are for only a few hundred
yards. The average prices ascertained by the committee are inclusive
of haul a.nd a.re obtained from contracts with varying provisions for
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this e.Ieme.nt of cost-some specify a free ha.ul of 500 fee.t., some 600
feet, some 1,000 feet or more. For these overhaul beyond the free-.
haul limit was paid for separately. Other contracts named a price
for grading in place, including all haul. We have pricC'd tea.m-work
excavation on the basis of 500 feet free haul, with overhaul paid for
separately, and have applied to the train work a unit price inclusive
of haul. Since this latter element of cost varies on the several valua
tion sections, the unit prices applied to material handled by trains
vary. These differences are an obstacle to any comparison, save on
the most comprehensive basis, between our estimate and the result
of this committee's investigation of grading costs. Because of the
character of the cost data which dominate this study we are not
convinced that the average prices and price trends ascertained there
from warrant an increase in the unit prices we have applied.

Other support to the carrier's protest was the testimony of a
railroad contractor who presented an estimate of the cost of grading
the carrier's roadbed, based on his experience supplemented by an
inspection of the property. After assuming what equipment would
be needed for this grading, and the daily output therefrom, he esti
mated the total cost of the necessary plant, supplies, labor, etc., and
divided this cost by the pay quantities included in the tentative valua
tion to obtain an average cost per cubic yard for unclassified material.
This cost was said to be equivalent to 45.5 cents per cubic yard for
common excavation, 60 cents for loose rock, and $1.35 for solid rock.
This estimate depends on assumptions both as to rate of construction
and costs which have not been supported by evidence, and can not
be accepted as a measure of reproduction cost.

When this proceeding was reopened the bureau recommended that
the price applied to the solid-rock excavation be reduced from $1 per
cubic yard to 80 cents. Its witness presented cost data pertaining
to nearly 18,000,000 cubic yards of solid-rock excavation in New
England, New York, Pennsylvania, and New Jersey during the years
1898-1915. These produce a weighted-average price of 68 cents
per cubic yard and a weighted average of 65 cents per cubic yard
exclusive of the projects in the New England States. The carrier
objects to the inclusion in these data of two construction projects
of the Delaware, Lackaw~nna and Western Railroad, and insists
that these projects are not comparable to grading on its own line.
H these two projects are eliminated from the data and the only
costs considered are those which pertain to other construction in
New York and Pennsylvania, there is still found to be ample support
in the data for the price of 80 cents proposed by the bureau. This
recommendation is approved and the tentative valuation will be
.D1odified accordingly.
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Ties.-The carrier uses in its main-line tracks crossties of sizes larger
than 6 inches by 8 inches in section and 8 feet long, and uses in its
branch lines and other tracks ties of both smaller and larger sizes.
Ninety-five per cent of its crossties are of yellow pine and chestnut,
the number of the former being approximately twice that of the latter.
When estimating the cost of reproduction we priced the carrier's ties
according to size rather than by kind. All the larger ties were com
bined into one group, to which we applied the average price of $1
each, and to the other group, comprising the smaller ties, we applied
the average price of 74 cents. After reviewing the unit prices in the
tentative valuation the bureau recommended that these prices of
crossties be reduced to 88 cents and 70 cents, respectively. Its wit
ness testified that the price recommended for the main-line ties in
cludes a base price of 75.4 cents each f. o. b. Weehawken, plus an
amount for transportation computed at 0.5 cent per ton-mile for an
average distance of 175 miles, and 5 cents additional for inspection
and material-yard expense. The price of 70 cents proposed for the
other crossties is determined in a similar manner, using 57.7 cents for
the base price f. o. b. Weehawken. These base prices are supponed
by data furnished the ,bureau by the carrier and showing what it paid
for crossties purchased during the years 1906-1914, inclusive. The
rate for company haul and the amount included for inspection and
material-yard expense have been approved by us in previously de
cided cases.

The bureau's recommendation contemplates transporting these ties
from Weehawken at the company-haul rate. The carrier has a
trackage right over the New York Central's railroad between Wee
hawken and Cornwall, and in part payment for this right it pays the
New York Central at the rate of 30 cents per freight-train mile and
0.75 cent extra per freight-car mile. For an average freight train
this is equivalent to a total of approximately 52 cents per train-mile
in addition to the cost of operating the train. The company-haul
rate of 0.5 cent per ton-mile has been found to approximate very
closely the cost to a common carrier for handling this class of traffic,
but it is inadequate to include both this cost and the additional ex
pense of the trackage right. This latter expense approximates 2
cents per tie and should be included in th~ estimate of cost of trans
portation from Weehawken. We conclude that prices of 90 cents and
72 cents each are reasonable for these crossties, and the tentative
valuation will be modified accordingly.

The bureau also recommends that the carrier's bridge ties of treated
yellow pine be priced at $38 per M, b. m., instead of at $44 as in the
tentative valuation; that the price of untreated yellow-pine bridge
ties be reduced from $32 per M, b. m., to '~5! tP.~t the price of oak
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bridge ties be reduced from $30 per M, b. m., to $25.50, and that the
switch ties be priced the same as bridge ties of the same kind. The
evidence in support of these recommendations is similar to that per
taining to the crossties, and these recommendations are approved,
except as to the provision for the company haul from 'tVeehawken to
Cornwall. For reasons already explained we conclude that 50 cents
per M, b. m., is reasonably ample for the additional cost of the track
age right. The tentative valuation will be modified to include un
treated yellow-pine bridge and switch ties priced at $25.50 per M,
b. m.; those of treated yellow pine priced at $38.50 per M, b. m.; and
those of oak priced at $26 per M, b. m.

Tracklaying and surjacing.-The carrier's evidence on tracklaying
and surfacing was based principally on a schedule of unit prices
known as Formula F. The schedule was the result of the compilation
of costs of over 9,500 miles of track. It had been applied to the rail
road of the carrier, with a resulting estimated reproduction cost of
$1,904,607 as compared with $1,020,501 in the tentative valuation.

Testimony and exhibits in support of Formula F were considered
in New York, Philadelphia &; Norfolk R. R. 00., 97 1. C. C., 273, 289,
and it was there decided that the formula could not be depended upon
as a reliable guide in determining the reproduction prices of track
laying and surfacing for reasons stated. It is therefore unnecessary
to consider that evidence in relation to this carrier.

After considering all of the testimony and reviewing the tentative
valuation, we are of the opinion that there is justification for some
increase in prices for tracklaying and surfacing. Prices applicable
to main track vary in the tentative valuation according to the weight
of rail, the highest price being $950 per mile. This will be changed to
$1,025 per mile and corresponding changes made for less expensive
construction. The adopted unit prices are as follows:

Price per mile

Classification Rail 91 Rail 61 Rail 60
pounds pounds pounds

to 90 andand over pounds under

Owned and used:]dain tracks __________________________________________________________
$1,025 $975 $925Yard tracks and sidings ______________________________________________

900 850 800Used but not owned, branches:]dain tracks __________________________________________________________
975 925 876Yard tracks and sidings______________________________________________
875 825 800

The result of the above changes is to make an increase of $86,932
in the cost of reproduction new of this account for all property used
and of $63,938 in cost of reproduction less depreciation.
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Right-oJ-way fences.-At the rehearing of the case testimony was
introduced by the bureau in support of a recommendation that the
unit prices for fences be decreased from $425 to $325 per mile for
woven wire and from $225 to $185 per mile for plain and barbed wire
fence per mile. The carrier did not protest the price of fences and
no evidence was presented in regard to them at the original hearing.
The costs of materials used in arriving at the proposed reduced unit
prices were obtained from the carrier's records of costs. The amount
of the purchases represented was not stated by the witness. An
exhibit was introduced which showed the contract costs of placing
and installing fences in the central and western part of the country,
but none of the contracts were for fences built east of Indiana. The
estimated amounts for placing, based on the above contracts, were
added to the cost of material and of transportation in arriving at
the proposed unit price. In our opinion, the evidence is not of such
a character as to justify a change in the unit prices for fencing.

General expenditures.-The reproduction cost of general expendi
tures was computed at 1.5 per cent of the total of all road accounts,
except Land. In its protest the carrier contends that the estimate
should be increased. It introduced in evidence the studies made by
the western group cost data committee of the presidents' conference
committee, which were originally presented in Valuation Docket No.
152, The Chicago, Rock Island and Pacific Railway Company.
These data have been carefully analyzed in other cases, in which we
have reached the conclusion that the amount of general expenditures
for reproduction should be determined by the application of a per
centage varying with the circumstances surrounding each particular
carrier. In this case we approve the use of 1.5 per cent.

Interest during construction.-The construction period on the
owned road was placed at 24 months and on the leased lines at
periods varying from 6 to 24 months. Interest was calculated for
one-half of the construction period, plus 3 months. Interest on
equipment was estimated for 3 months. The carrier protests that·
the construction period should be 36 months and the period for calcu
lating interest 21 months, and that interest on cost of equipment
should be computed for 6 months.

In support of its protest the carrier introduced testimony that had
been given in Mobile & Ohio R. R. 00., 143 1. C. C. 459, which was
based on an investigation of interest during construction made by
the eastern group of the presidents' conference committee. A ques
tionnaire was sent by the committee to all Class I carriers and the
answers pertained to 405 projects, covering about 26,000 miles of
line. Out of the data received, 57 projects, covering 4,000 miles of
line, were stated to be sufficiently complete to include in the conclu-
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sions. Diagrams were drawn which indicated the ra,tes of expendi
tures per month during eonstruction. The construction period on
each project was determined from the diagram by the beginning and
end of the principal expenditures. It was assumed that funds for
expenditures during a whole year were in hand at the beginning
thereof, with interest estimated at 6 per cent per annum and bank
balances credited at 2 per cent per annum. For the 57 projects the
computed interest \va.s found to average 12.59 per cent of the accounts
on which interest is calculated in the tentative valuation.

The eastern group found that the average length of period between
the date of starting construction and opening for operation was
25.33 months for 290 projects. Longer periods were used in calcu
lating interest, as the end of the construction expenditures was
usually later than the date of opening for operation. The data
actually covered 492 projects, but many were not included in the
final calculations, the principal reason being that, in the judgment of
the committee, essential elements of the data were lacking. In cal
culating interest or the length of the construction period revenues
received from operations before the end of construction were not
considered. Similarly, the recorded interest was not used as a measure
of the amount necessary for reproduction purposes, as after a search
of the records the committee believed that the interest separately
stated in the accounts did not contain all that had been paid.

The data submitted include the construction of variously situated
roads. In some cases branch lines have been included in the con
struction period of the main line, even though they may have been
completed long after the latter was placed in operation. In such 8

case it would not be necessary to accrue interest until the last branch
line was constructed, and interest so accrued would be excessive
The information submitted with each project does not throw sufficient
light on the conditions surrounding its construction. No adequate
explanation is given of the reason for greatly varying lengths of
construction periods on similarly situated roads.

Some evidence was introduced with respect to interest calculated to
be necessary for reproducing the carrier's road. A contractor who
had considerable experience on construction estimated that it would
take 3 years, 4 months, and 18 days to build the road. This period
was arrived at by assuming an average daily output for steam-shovel
plants. No testimony was given as to how either the construction
period or the daily output was established. As the carrier's evidence
is not sufficient to negative the conclusions reached in the tentative
valuation, the estimate of interest contained the.rein is approved.
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COST OF REPRODUCTION LESS DEPRECIATION

The caTrier protests against the methods, rules, and principles
emplo~yed in determining r6production cost less depreciation. Test.i.
mony was given that proper and timely repairs, replacements, and
renewals had been made and were sufficient to keep the road in normal
condition for operation. The quantities of gravel, ties, and rails
replaced for several years previous to date of valuation were stated.
An exhibit was also presented which showed the units of equipment
repaired and cost of repairs from 1913 to 1916, and was designed to
indicate that there had been a progressive improvement in their
average condition. As stated in previously decided cases, our effort
is to report with respect to each piece of property the extent of its
depreciation on valuation date, as measured by exhaustion of service
life. The carrier has not shown that there has been error in applying
these principles in this case.

PRESENT VALUE OF LANDS AND RIGHTS

The carrier protests against the methods used in determining the
present value of lands, but specific testimony concerning carrier lands
pertained only to those at Weehawken, which it is asserted should be
valued at $350,000. Their value was stated in the tentative valuation
to be $242,451. The evidence relied upon by the carrier consisted of
testimony of its witness concerning certain sales of water-front prop
erty, some of which was near the carrier's property and some more
than 2 miles distant. The unit value developed by the witness in
connection with these sales was $1,000 per front foot, for the carrier's
land. He did not furnish any information with respect to the areas
of the properties from which such front-foot value was developed.
The evidence does not justify any modification of our appraisal of this
land.

Certain noncarrier lands are stated by the carrier to have been
omitted from the tentative valuation. The testimony has been com
pared with the appraisals in the land report, and it has been found
that parcels corresponding to the descriptions given in the testimony
have been included. In many cases the values stated are the same as
those contended for by the carrier. In every case the values in the
land report are included in the tentative valuation. The contentions
of the carrier are without foundation.

The carrier introduced evidence that the State Tax Commission
of New York in conformity with statute assessed special franchises
for the occupation of public streets and public places. Such assess
ments in certain cities, towns, and villages were said to amount to
1233,994 in 1914, and the carrier asserts that this amount should be
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replaced for several years previous to date of valuation were stated.
An exhibit was also presented which showed the units of equipment
repaired and cost of repairs from 1913 to 1916, and was designed to
indicate that there had been a progressive improvement in their
average condition. As stated in previously decided cases, our effort
is to report with respect to each piece of property the extent of its
depreciation on valuation date, as measured by exhaustion of service
life. The carrier has not shown that there has been error in applying
these principles in this case.

PRESENT VALUE OF LANDS AND RIGHTS

The carrier protests against the methods used in determining the
present value of lands, but specific testimony concerning carrier lands
pertained only to those at Weehawken, which it is asserted should be
valued at $350,000. Their value was stated in the tentative valuation
to be $242,451. The evidence relied upon by the carrier consisted of
testimony of its witness concerning certain sales of water-front prop
erty, some of which was near the carrier's property and some more
than 2 miles distant. The unit value developed by the witness in
connection with these sales was $1,000 per front foot, for the carrier's
land. He did not furnish any information with respect to the areas
of the properties from which such front-foot value was developed.
The evidence does not justify any modification of our appraisal of this
land.

Certain noncarrier lands are stated by the carrier to have been
omitted from the tentative valuation. The testimony has been com
pared with the appraisals in the land report, and it has been found
that parcels corresponding to the descriptions given in the testimony
have been included. In many cases the values stated are the same as
those contended for by the carrier. In every case the values in the
land report are included in the tentative valuation. The contentions
of the carrier are without foundation.

The carrier introduced evidence that the State Tax Commission
of New York in conformity with statute assessed special franchises
for the occupation of public streets and public places. Such assess
ments in certain cities, towns, and villages were said to amount to
1233,994 in 1914, and the carrier asserts that this amount should be
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included in the valuation of land as the value of special fra.nchises.
All of the assessments pertained to streets which were occupied by
t.he public as well as the carrier on date of valuation. The expense
of Requiring rights in streets has been included in the tentative
valuation as the value of rights in public domain. As to the assess
ments made by the State, they do not represent any rights for which
there were payments beyond the amounts already stated as the
value of rights in public domain. The contention of the carrier is
disapproved.

At a rehearing of the case, a witness for the bureau recommended
that the acreage and present value of lands be changed to agree
with the classification of certain lands in the reports on adjoining rail
roads. These changes were not objected to by the carrier. The
result of the recommendation would be a decrease in the owned and
used lands of 3.14 a.cres and $235.50 in present value, an increase
in the used but not owned lands of 3.40 acres and $10,318.77 in
present value, and an increase in noncarrier lands of 3.14 acres and
$235.50 in present value, also a change in the indicated ownership of
0.08 acre of land valued at $8 used by the carrier, without effect on
the total used but not owned. These changes are approved.

OTHER VALUES AND ELEMENTS OF VALUE

The carrier contends that its right to operate over the tracks of the
West Shore Railroad Company between Cornwall and Weehawken,
a distance of about 53 miles, and to use the terminals of the latter
road at Weehawken and in New York Harbor has a value of $10,
000,000, either as a valuation in itself of the rights south of Cornwall
or as an enhancement of the value of the owned property north of
Cornwall.

The road originally acquired by the carrier ran between Oswego
and Middletown. For the purpose of extending the line to New
York Harbor, the North River Railroad Company was organized to
build a line from Weehawken to Albany. Under the terms of a
lease and construction agreement entered into between the carrier
and the North River Railroad, the carrier constructed and operated
the line from Weehawken to Cornwall and a branch from Cornwall
to Middletown. Title to the line was in the North River Railroad,
which was controlled by the carrier through ownership of the entire
capital stock. The North River Railroad and the New York, West
Shore & Buffalo Railway Company were consolidated under the name
of New York, West Shore & Buffalo Railway Company. The latter
company completed the line north from Cornwall. Shortly there
after a reorganization committee bought the New YQrk, West Shore
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& Buffalo a.nd organized the West Shore Railroad Company to ta-ke
over the property.

On valuation date the operation of the line bet,veen Cornwall and
Weehawken and the terminals at Weehawken ,vas controlled by an
agreement entered into on Ja.nuary 18, 1888, bet,veen the carrier, the
reorganization committee, the West Shore, and the New York Central
& Hudson Ri'v"er Railway Company, lessee of the West Shore. Under
this agreement, which modified an agreement between the same parties
on Janua,ry 1, 1886, the carrier transferred to the West Shore the lease
and agreement between the carrier and the North River Railroad,
and two agreements relating thereto between the carrier and the
New York, West Sl10re & Buffalo, and all property, rights, and fran
chises under such lease and agreements, reserving certain rights and
privileges in respect to the use by the carrier of the main line of the
West Shore between Cornwall and Weehawken; the carrier became
the owner in fee of the line between Cornwall and Middletown; the
carrier transferred to the West ShoTe a lease of certain terminal prop
erty at Weehawken, and the New York Central & Hudson River
Railway was" substituted for the carrier as lessee of certain pier prop
erty in New York City. Under the reservation of rights referred to,
the carrier was granted the right to run its trains over the main line
of the West Shore between Cornwall and Weeha,vken, the use of the
terminal facilities at Cornwall and Weeha\vken, and of certain ferries,
floating equipment, and other facilities of the West Shore and New
York Central railroads. The agreement contains a full statement of
the basis upon which the carrier mal{es payment to the New York
Central, as lessee of the West Shore, for the use of all property 8>nd
facilities used by the carrier under the agreement. All trains are run
upon time-tables prepared by the New York Central, the trains of
the carrier having equal rights with West Shore trains of the same
class. The agreement provides that upon failure of the carrier to
pay to the N ew York Central any sum due llnder the agreement and
continuation of such default for 60 days after demand for payment
the rights granted the carrier sh.all, at the option of the New York
Central, cease and determine. It is also provided that the carrier
may not transfer, assign, or otherwise dispose of its interest under the
agreement without the consent of the West Shore and the New York
Central.

If the business done by the carrier sou t.h of Corn,vall for the year
ended on date of valuation is prorated on a mileage basis the revenue
apportionable to that line was stated to be $1,325,726.90. Deducting
therefrom the amount paid by the carrier under the agreement,
1290,009.49, and cost of operation over that part of the line, $503,·
907.61, the net balance of revenue would be $5'31,809.80 according to

25 Val. Rep.

DU Westminster Law Library KF2173.A2 U46 v.25 
Photographed by Frank Adams

212 VALUATION REPORTS, INTERSTATE COl\I1V'[ERCE CO~ri\ITSSIO~

& Buffalo a.nd organized the West Shore Railroad Company to ta-ke
over the property.

On valuation date the operation of the line bet,veen Cornwall and
Weehawken and the terminals at Weehawken ,vas controlled by an
agreement entered into on Ja.nuary 18, 1888, bet,veen the carrier, the
reorganiza.tion committee, the West Shore, and the New York Central
& Hudson Ri'v"er Railway Company, lessee of the West Shore. Under
this agreement, which modified an agreement between the same parties
on Janua,ry 1, 1886, the carrier transferred to the West Shore the lease
and agreement between the carrier and the North River Railroad,
and two agreements relating thereto between the carrier and the
N ew York, West Sl10re & Buffalo, and all property, rights, and fran
chises under such lease and agreements, reserving certain rights and
privileges in respect to the use by the carrier of the main line of the
West Shore between Cornwall and Weehawken; the carrier became
the owner in fee of the line between Cornwall and Middletown; the
carrier transferred to the West Shore a lease of certain terminal prop
erty at Weehawken, and the New York Central & Hudson River
Railway was" substituted for the carrier as lessee of certain pier prop
erty in New York City. Under the reservation of rights referred to,
the carrier was granted the right to run its trains over the main line
of the West Shore between Cornwall and Weeha,vken, the use of the
terminal facilities at Cornwall and Weeha\vken, and of certain ferries,
floating equipment, and other facilities of the West Shore and New
York Central railroads. The agreement contains a full statement of
the basis upon which the carrier mal{es payment to the New York
Central, as lessee of the West Shore, for the use of all property 8>nd
facilities used by the carrier under the agreement. All trains are run
upon time-tables prepared by the New York Central, the trains of
the carrier having equal rights with West Shore trains of the same
class. The agreement provides that upon failure of the carrier to
pay to the New York Central any sum due llnder the agreement and
continuation of such default for 60 days after demand for payment
the rights granted the carrier sh.all, at the option of the New York
Central, cease and determine. It is also provided that the carrier
may not transfer, assign, or otherwise dispose of its interest under the
agreement without the consent of the West Shore and the New York
Central.

If the business done by the carrier sou t.h of Corn,vall for the year
ended on date of valuation is prorated on a mileage basis the revenue
apportionable to that line was stated to be $1,325,726.90. Deducting
therefrom the amount paid by the carrier under the agreement,
1290,009.49, and cost of operation over that part of the line, 8503,
907.61, the net balance of revenue would be $5'31,809.80 according to

25 Val. Rep.



NEW YORK O. & W. RY. CO. 213

t.he calculations of the carrier. This, it is contended, ,vould he the
net loss to the carrier for tl1e ~y"ear if it lInd to surreD der its ngh ts sou th
of Cornwall fi,lld in addit.ioll there would be a loss caused by the ca.rrier
ha,viIlg a. junction point a.t Corn,va.ll and not operating as a through line
to Weehawken nnd New Yorl{. By ca,pitnlizing the gain stated to
be due to tIle present a,rrangemen', the carrier STrives at its estimated
value of these rights.

The net eost to the carrier of construction of the road between
Cornwall and Weehawken for its lessor and the acquisition of an in
terest in the terminal property at Weehawken, after crediting- all
receipts on account of such construction and acquisition, is stated to
have been $7,940,765.37. This amount is considered by the carrier to
be the cost of its property at Weehawken and of the rights between
Cornwall and Weellawken. In the tentative valuation we have
shown the net recorded charge of $6,974,651.73 in the carrier's invest
ment account in connection with the construction of the 78 miles of
road bet,ve.en Middletown and Weehawken. When the carrier ob
taine-d sole possession of the 26 miles from Cornwall to Middletown
no changes were made in its investment in road and equipment
account. Obviously only that portion of the $6,974,651.73 that does
not represent the carrier's investment in the line between Cornwall
and Middletown may be considered as its loss on the remainder of the
construction.

It is clear from a consideration of all the facts and circumstances
of record, that tIle rights which the carrier obtained under the agree
ment of January 18, 1888, and which it exercised on valuation data,
in the property of the West Shore constituted trackage rights. Fol
lowing our usual practice in such cases, the property so used will be
inventoried and valued to the owner and nothing will be included
for this property in the cost of reproduction estimate for carrier '8

line. We are convinced that the value of such rights should not be
found in the manner proposed by the carrier. The protest of the
carrier in this respect is not sustained.

CLASSIFICATION OF PROPERTY AT MIDDLETOWN

The carrier, in 1880, granted by indenture the right of use of
certain property which it owned at Middletown to the predecessor of
the Middletown & Unionville Railroad Company. The use covered
a portion of the road in Middletown, together with the depot, freight
houses, side tracks, and all improvements connected therewith and

, ,
was granted without rental and in perpetuity under certain conditions.
The rights gained by the indenture were assigned by the lessee to the
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IvIidd]eto\\~n & Unionville in 1913. In the assignment t.he assignor
transferred all its right, title, cla.im, unci interest in the structural
property and in the rig ht of way find real estate. The assignment
was consented to by the carrier. The proper classification of this
property is fully discussed in Middletown &: Unionville R. R. Oo.t
125 I. C. C. 143.

In the tentative valuation no property was reported as owned but
not used, whereas a classification of the property in Middletown in
accordance with our findings in the report cited will show as owned
but not used, leased to the Middletown & Unionville, 9.74 acres of
land with a present value of $36,682.25, originally reported as owned
and used by the carrier, and 6.2 acres with a present value of $4,315.55,
originally shown erroneously in the reports of both companies as owned
and used by each. The total is 15.94 acres in area and $40,997.80
in value, now reported to the Middletown and Unionville as used but
not owned. The value mentioned is based upon the application of
zoning and units adopted in the Middletown & Unionville appraisal.
On the zoning and units adopted for our appraisal of the carrier's
lands the 15.94 acres "rere included as owned and used at a total value
of $50,176.45 and deductions will be made accordingly. The struc
tural property in Middletown reclassified as owned but not used by
the carrier instead of owned and used entirely by the Middletown &
Unionville has a cost of reproduction new of $74~480 and a cost of
reproduction less depreciation of $58,311. The tentative valuation
will be changed accordingly.

COST OF DEVELOPMENT

The carrier contends that cost of development should be included
in the final value of the property. As a basis for its contention it
introduced an estimate of the deficiencies below a fair return which
would be incurred in the first few years after reproduction. A similar
estimate was considered and rejected in Florida East Ooast Ry. 00.,
84 I. C. C. 25, 28, and there is no occasion for a review of the determi
nation there made.

WORKING CAPITAL

The tentative valuation contains an item of $1,995,193 for working
capital, which is the equivalent of cash on hand on date of valuation
amounting to $1,119,789 and material and supplies aggregating
$875,404. The amounts of cash and material and supplies on hand
are not necessarily measures of the working capital required for oper
ating needs, as they may have been accumulated for other purposes.
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For that reason it is in order to ascertain the amounts 8ctuAll~y used
for operating purposes.

An accountant of the bureau testiucd that the a,ernge hnlnnre of
the n1aterial on hand at the end of each six nlonths· period for t\VO

years preceding date of valuation was 12.04 per cent of the oyerage
annual operating expenses during that time. .A_pplying that percent
age to the operating expenses for the year ended on date of vnluation,
an amount of less than $750,000 is obtained. Deducting for s('rap
and for stock used for additions and betterments, be arrived at the
conclusion that on date of valuation the normal stock of material
and supplies carried for cOlnmon-carrier service represented an in
vestment of not over $700,000. A witness for the carrier testified
that the item of scrap for the year ended on date of valuation was
about $30,000, of which at least 20 per cent was usable. He also
stated that the requirements for additions and betterments were
small, and that the material used therefor was purchased directly
and did not pass through the material and supplies account.

After an analysis of the cash on hand the witness for the bureau
deduced that $200,000 fully covered all the cash that was reasonably
held for operating requirements as of date of valuation. This
amount was based on the cash actually used during a period of two
years previous to date of valuation. The amount of $200,000 is
supported by a comparison with the amount of cash which the United
States Railroad Administration had on hand at the time that it
operated the road. There was found to be an average delay in the
collection of receivables, including freight revenue, of 37.85 days
due principally to the credit extended to coal companies. This
was offset in large part by the prompt collection of passenger revenues.
The uncollected receivables from service performed amounted to
$605,972, of which $577,331 represents uncollected freight charges
due, under credit arrangements, from the Scranton Coal Company.
On the other hand, the average delay in the payment of $300,069
of audited accounts and wages payable amounted to 18 days. As
these are averages, there would be some overlap between the receiv
ables and payables, but funds would have to be provided for the
payments that are necessary before receipts begin to come in. Our
investigation indicates, however, that if the credit extended on coal
traffic were no greater than that extended in the collection of other
freight earnings the delay in cash receipts would be substantially
lessened. The witness for the carrier testified that on account of
coal constituting the principal part of the tonnage hauled, the car
rier's business had a seasonal fluctuation and as strikes often occur
there is also a fluctuation from year to year, making necessary aD

26 Val. Rep.

DU Westminster Law Library KF2173.A2 U46 v.25 
Photographed by Frank Adams

NEW YORK, O. & W. RY. CO. 215

For that reason it is in order to ascertain the amounts 8ctuAll~y used
for operating purposes.

An accountant of the bureau testiucd that the a,ernge hnlnnre of
the nlaterial on hand at the end of each six nlonths' period for t\'\-o
years preceding date of valuation was 12.04 per cent of the o'~er8ge

annual operating expenses during that time. .A_pplying that percent
age to the operating expenses for the year ended on date of vnluation,
an amount of less than $750,000 is obtained. Deducting for s('rap
and for stock used for additions and betterments, be arrived at the
conclusion that on date of valuation the normal stock of material
and supplies carried for cOlnmon-carrier service represented an in
vestment of not over $700,000. A witness for the carrier testified
that the item of scrap for the year ended on date of valuation was
about $30,000, of which at least 20 per cent was usable. He also
stated that the requirements for additions and betterments were
small, and that the material used therefor was purchased directly
and did not pass through the material and supplies account.

After an analysis of the cash on hand the witness for the bureau
deduced that $200,000 fully covered all the cash that was reasonably
held for operating requirements as of date of valuation. This
amount was based on the cash actually used during a period of two
years previous to date of valuation. The amount of $200,000 is
supported by a comparison with the amount of cash which the United
States Railroad Administration had on hand at the time that it
operated the road. There was found to be an average delay in the
collection of receivables, including freight revenue, of 37.85 days
due principally to the credit extended to coal companies. This
was offset in large part by the prompt collection of passenger revenues.
The uncollected receivables from service performed amounted to
$605,972, of which $577,331 represents uncollected freight charges
due, under credit arrangements, from the Scranton Coal Company.
On the other hand, the average delay in the payment of $300,069
of audited accounts and wages payable amounted to 18 days. As
these are averages, there would be some overlap between the receiv
ables and payables, but funds would have to be provided for the
payments that are necessary before receipts begin to come in. Our
investigation indicates, however, that if the credit extended on coal
traffic were no greater than that extended in the collection of other
freight earnings the delay in cash receipts would be substantially
lessened. The witness for the carrier testified that on account of
coal constituting the principal part of the tonnage hauled, the car
rier's business had a seasonal fluctuation and as strikes often occur
there is also a fluctuation from year to year, making necessary aD

26 Val. Rep.



216 VALUATION REPORTS, INTERSTATE COI\fMERCE C01\f::\IISSION

increased amount of cash on hand. It does not appear that the
fluctuation in net rail,vay operating incoll1e due to sea~ona] Chflnges
in the density of traffic and to strikes, during the t\VO yeRTs prior~1()

date of va.luation, resulted in operating deficits. Thefluctuution
in anl0unt of revenue v{ould not, therefore, affect our study based
on comparative delays in receipt of revenue and payment of operating
costs.

After a review of the evidence, we ure of the opinion that $900,000,
which is equal to 14.5 per cent of the operating expenses for the year
ended on date of valuation, includes all the worlcing capital reasonably
used in conlffion-carrier service on date of valuation. This amount
will be substituted for that stated in the tentative valuation.

FINAL VALUE

The carrier's books record an investment of $85,101,627.08 in
carrier property, including lands. If certain readjustments detailed
in Appendix 2 were made, this amount would be reduced to $71,588,
062.25, of which not less than $54,005,704.54 is represented by securi
ties issued or assumed. The portion of the investment representing
lands has not been ascertained. The cost of reproduction new of the
property o\\Tned and used, exclusive of lands, we find to be $36,862,162
and cost of reproduction less depreciation, $28,356,900. The value
of the carrier lands and rights owned and used on date of valuation,
determined in conformity with our usual methods, was $1,505,073.
The original cost to date of valuation can not be ascertained, but the
recorded outlay is stated in the investment in road and equipment
account.

The investment of the carrier and lessors in properties wholly
leased is reeorded in their books at $10,598,688.41. If certain read
justments detailed in Appendix 2 were made, this amount would be
reduced to $10,364,969.03, of which $3,229,285 is represented by
securities issued or assumed. The portion of the investment repre
senting lands has not been ascertained, but the costs obtained from
the accounting records and other sources for carrier and noncarrier
lands and rights are $1,491,060.92, less the undeterminable cost of
parts of parcels sold for proceeds of $2,862.81. The cost of repro
duction new of the properties of companies which are lessors solely of
the carrier is $10,062,575, and cost of reproduction less depreciation,
18,410,414. The present value of the carrier lands and rights of such
companies is $989,341. 'I'he original cost of these properties is not
ascertainable.

The cost of reproduction new of all properties used but not owned,
exclusive of lands, by the carrier is $10,112,998, and cost of reproduc-
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tion less depr0ciatjon, $8,448,665. The pre~('nt \alue of the carrier
land and rights llsed but not o\vlled is $1,.513,00.5.

The estimates of cost of reproduc.tion cov-ered by this report. are
based upon the 1914 level of prices, while the present. values of the
common-carrier lands covered by the report arc based upon the fair
a.verage of the normal illa,rket values of lands adjoining and adjacent
to the rigllts of v,ray, yards, and terminals of the carriers as of valuation
date. This disc.repancy "\\'-ill be removed \vhen ~~e a.djust to later
dates, in accordance with the requirements of the valuation act, the
final values herein reported.

We find that the value for rate-mal~jng purposes of the property
o,vned and used by the carrier for common-carrier purposes, including
$900,000 for working capital, is $32,800,000, of the property o\\~ed

but not used $102,000, and of the property used but not owned
$10,459,907.

An order will be entered in accordance with our findings.

ORDER

Entered April 12, 1929

This case having been dllly heard and Sllbmitted by the parties, and
full investigation of the matters and things involved having been
had, and said division having, on the date hereof, made and filed 8

report containing its conclusions thereon, which report is hereby
referred to' and made a part hereof:

It is ordered, That the following be, and they are hereby declared to
be, the final valuations of the properties of New York, Ontario and
Western Railway Company; The Rome and Clinton Rail Road Com
pany; The Utica, Clinton and Binghamton Railroad Company;
Wharton Valley Railway Company; Ontario, Carbondale and
Scranton Railway Company; Pecksport Connecting Railway Com
pany; Ellenville & Kingston Railroad Company; and Port Jervis,
Monticello and Summitville Railroad CompanY"as of June 30, 1916:

NEW YORK, ONTARIO AND WESTERN RAILWAY COMPANY

Location and general description of property.-The railroad of N ew
York, Ontario and Western Railway Company, herein called the
carrier, is a partly double-track, standard-gauge, steam railroad,
located in the central and southeastern portions of N ew York. The
main stem extends from Oswego to Cornwall, N. Y., 321 miles, and
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provides a route between Lal{e Ontario and the Atla.ntic Ocean, via
the Hudson Riyer. The carrier owns wharves and traeks at
Weehawken, N. J. These are connected with the main line of the
carrier by means of trackage rights over about 53 miles of the West
Shore Railroad Company, a lessor COll1pany of The New York Central
Railroad Company. The carrier also operates a wa.ter-line service,
consisting of the to,vage of its own and foreign floating equipment,
between Cornwall, N. Y., Weehawken, N. J., Boston, Mass., B.nd
points near those place-so The mileage of the carrier, owned or used
for common-carrier purposes, comprises the following:

Classification
First
main
track

Second
and other

maIn
tracks

YRrd
tracks
and

sidings
All tracb

2.364

613.318

Milt.
610..527

2. i91

1. 257

:Alita
184.300

2. 791

187.091 I,

1. 107 _

Wholly owned and used: Mile8 Mile~
In New York______________________________________________ 321. 060 105.167In New Jersey _

1rot91____________________________________________________ 321.060 105.167
1=-====1====1====;===

Wholly owned but not used:
In New York-

Leased to the Middletown & Unionville RailroadConapany _

!====/====1====1====
Used but not owned:

In New York-
Leased from-Ellenville and KingstoD .. _

Port Jervis, Monf,icello and Summitville _
Ontario, Carbondale and Scranton _
Wharton Valley _
Pecksport Connecting Railway - _
Utica, Clinton and Binghamton. _
Rome and ClintoD _
~otal ~_~ M ~ _

27.816
-----~----38.194 -....------~-

3.052 2.901
6.826 ----------3. 700 ----------31. 269 0.171

12.834 ----------
123.691 3.072

6. 756
5.845
0.418
1. 777
1. 212

20.194
3. 733

39.935

34.5i2
44.039
6.371
8.603
4.912

51. 634
16.567

166.698
In New Jersey

Leased from-West Shore Railroad Company _
In Pennsylvania:

Leased from-
Ontario, Carbondale and ScrantoD_________________ 68.691 45.977

4.780

36.551

4.780

151.219

Total used but not owned________________________ 192.382 49.049 81.266 322.697

Total owned .. 322.167
Total used_ 513.442 105.167 188.348

154.216 I 268.357
615.682
936.015

In Appendix 1 will be found further description of the properties
operated by the carrier.

Jointly used propelty.-The carrier owns 0.506 and 0.769 mile of
track jointly and equally with The New York Central Railroad
Company and Central New England Railway Company, respectively,
treated as minor facilities in this report, the carrier's portion being
included in the wholly owned property. In Appendix 2, under leased
railway property, will be found a statement of the property used
jointly with other companies and the terms of use.

Oorporate history.-The carrier was incorporated on January 21,
1880, under the general laws of New York relating to t4e reorgani
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zation of railroads sold under mortga.ge, and is a re.organization of
the New York and Os","'ego Midla,nd Railroad Compan)T, ,,"'hich had
been sold under foreclosure proceedings on N ovember 14, 1879.
While the records indicate that the carrier obtained possession of
the property on January 21, 1880, it did not begin operations until
Februa,ry 1, 1880. Its principal office is located in Ne\v York City.
Control of the carrier is vested in the New York, New Haven and
Hartford Railroad Company, through ownership of a majority of
the capital stock. The detailed facts as to the development of the
fixed physical property are given in Appendix 2.

History of corporatejinancing, capital stock, and long-term debt.-The
carrier has issued a total of $103,131,409,.64 in stocl\:s and in bonds,
and other long-term debts. Of this amount $88,24;.5,982.84 was
outstanding on date of valuation. Of the securities outstanding,
$58,113,982.84 are in common stock:, $4,000 in preferred, and $30,
128,000 in funded debt. The purposes for which the capital securi
ties were issued and the apparent considerations received therefor,
and other facts pertinent to the capitalization of the carrier, are
given in Appendix 2.

Gross and net earnings.-The result of the corporate operations of
the carrier from February 1, 1880, to date of valuation is stated in
detail in Appendix 2, and is summarized as follows:
Gross earnings (railway operating revenues) ________________ $180, 556, 017. 95
Operating expenses (railway operating expenses) _ 129, 133,592.41

Resulting in net earnings (net revenue from railway
operations) of_ _ _ _ ______________________________ 51, 422, 425. 54

During the same period taxes assessed (rail...
way tax accruals) amounted to $4,764,127.60

Uncollectible railway revenues amounted to_ _ 1, 598. 86
4, 765, 726. 46

Resulting in an income from railway operations (rail-
way operating income) of_ _______________________ 46, 656, 699. 08

In addition to this there was income from nonoperating sources
(nonoperating income) of_ _ _ ____ ______ _____ ___ _ 7, 372, 459. 08

Resulting in gross income for the period (gross income)
of -----___________ 54,029,15& 16

During this period rents and hire of equipment (chargeable to
deductions from gross income) amounted to_ 7,872,647.58

Resulting in an amount available for the payment of
interest and dividends and for other corporate pur
poses (chargeable to deductions from gross income and
to disposition of net income) of_ 46, 156, 510. 58
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The above statement includes results of corporate operation of
certain of the leased lines, which can not be segregated, as follows:
Wharton Valley Aug. 4,1888, to date of valuation.
Pecksport Connecting Railway Sept. 13, 1896, to date of valuation.
Ellenville & Kingston Dec. 22,1902, to June 30,1905.
Port Jervis, Monticello and Summitville Dec. 7, 1902, to June 30, 1905.

From 1905 to 1916, both inclusive, dividends were paid annually at
rates varying from 1.5 to 2 per cent 011 the outstallding common stock,
less $6,882.84 in scrip, which was not entitled to dividends, and 6
per cent on the outstanding preferred stock, less $.500 in scrip, to the
aggregate amount of $11,572,500.50.

General balance sheet.-rhe general balance slleet stated by the
carrier, as showing its financial condition on date of valuation, follows:

ASSETS

Investments:
Investment in road and equipment__ - _
Improvements on leased railway property_
Sinking funds - - - - - - - - - - - - - - _
Investment in affiliated companies-

Stocks __ ~_~ ~

Bonds _

Advances _

Other investments-
Bonds _
~otes _

$85, 101, 627. 08
56, 871. 85

4, 000. 00

2, 312, 137. 97
6,170,000.00

40, 060. 50

68, 570. 55
306. 80

------ $93,753,574. 75

3,644,642.35

14, 975. 00

26,927.36
728, 468. 15
875, 404. 49
865, 910. 00

14,865.78
359,712.42
303,642.99

1, 119,788. 65
26,430.00

1, 713. 70

Deferred assets:
Working-fund advances -- _

Unadjusted debits:
Rents and insurance premiums paid in

advance _

Discount on funded debt _
Other unadjusted debits _

Current assets:
Cash _

Special deposits _

Traffic and car-service balances receivable_
Net balance receivable from agents and

conductors _

Miscellaneous accounts receivable _
Material and supplies _
Interest and dividends receivable _

Total ~ ~ ~ __ ~ __ ~ ~ -- 678,221.19
Grandtotal ----- ~~ - _ 98,091,413.29
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LIABILITIES

1, 801. 80
262, 587. 59

1, 924, 892. 99
20, 302. 73

221

1, 268, 201. 15

2, 209, 585. 11
Corporate surplus:

Profit and loss, credit balance__________________________ 6,367,644.19

Grand total________________________________________ 98,091,413.29

CONTINGENT LIABILITIES

The Wharton Valley first-mortgage 5 per cent bonds, principal
and interest guaranteed by the carrier____________________ 75,000.00

Scranton Coal Company notes payable indorsed by the carrier_ 500, 000. 00

InvestmeTit in road and equipment.-The investment in road and
equipment, including land, on date of valuation, is stated in the books
of the carrier to be $85,101,627.08. If certain readjustments were
made, as detailed in Appendix 2, this amount would be decreased to
$71,588,062.25, of which $64,795,090.13, less an undetermined portion
thereof assignable to offsetting items recorded at $10,813,382, con
sists of securities issued or assumed by the carrier, the money value of
which at the time issued or assumed we are not able to report, because
it has been impossible to obtain the necessary information.

Improvements on leased railway property.-The carrier's investment
in improvements on leased railway property is stated in its books as
$56,871.85. With readjustments detailed in Appendix 2', the balance
in this account would be increased to $3,005,107.31.

Original cost to date.-The original cost to date of all common
carrier property of the carrier can not be ascertained, as the necessary
records are not obtainable. Such information respecting actual ex
penditures as can be ascertained is stated in Appendix 2.

Cost oj reproduction new and cost of reproduction less depreciation.
The cost of reproduction new and cost of reproduction less deprecia
tion of all common-carrier property, other than land and material
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and supplies, owned or used by the carrier, are as sho,,'"n below. The
carrier's or lessors' portions of jointly owned minor facilities are
included in the wholly owned or used property.

Classification

---------------------------------:-------
Cost of rePTo.lcost ?f rt? pro-

• I ductlOn le~s
dUCtlOD new depreciation

____________________________1 1 -

370.382
L 083,475

187.617
5 ()88, Q.34

, 65888.
756,998
835,250
38,251-

8,448,665--

445,408
1,333,568

233, 780
5,928,671

109.157
98.5,725

1,026,266
50,423

10,112,998

A3 a whole
Wholly owned and used_____________________________________________________ $.36,862,162 $28,356,900

=======
Owned but not used, leased to the MiddletowD & Unionville Railroad Com- I 58,311pany --- 1=========74=,=4=80=:1========~~

Used but not owned, leased from-Rome and Clinton _
Utica, Clinton and Binghamton. _
Wharton Valley _
Ontario, Carbondale and Scranton _
Pecksport Connecting Railway _
Ellenville & Kingston _
Port Jervis, Monticello and Summitville _
West Shore Railroad Company _

1-----1-----
~otal -

28,415, 211
36,805,565

36,936,642
46,975,160

24,482,024 20,~5~

74,480 58,311--
445,408 370,382

1,333,568 1,083,475
233, 780 187,617
497, 765 451. 711
109, 157 88,658
985, 72-5 756,998

1,026,266 835,250-
4,631,669 3,774, 091-

24,556,504 20,292, 821
29,113,693 24, oos. 601

1:otal o~ned_. ~ .. . __ . ~ __ .. . _
~otw UBed _

In New York
Wholly owned and used _

I=======I=====
Owned but not used, leased to the Middletown & Unionville Railroad Com-pany _

1=====[======
Used but not owned, leased from-Rome and Clinton _

Utica, Clinton and Binghamton .. .. _
lVharton "alley .. _
Ontario, Carbondale and Scranton _
Pecksport Connecting Railway ...... __
Ellenville & Kingston _
Port Jervis, Monticello and Summitville _

1-----1-----
~otal .. _

~otal ovvned . ~ . . w ~ _

~otal ~ed • ._. • ~ • * _

4, 636,323

4Zl,456
38, 251

4Zl,456
465,7C11

In Pennsulvania

Used but not owned, leased from the Ontario, Carbondale and Scranton____ 5,430,906

In New Jerse1/
Wholly owned and used .. __ 599,422
Used but not owned, leased from the West Shore Railroad Company________ 50,423

1-----·1-----
~otal owned__________________________________________________________ 599,422
~otaJ used_~ ~_~. A_* " •• ~ __ ~_~ •• 649,845

Not allocated to States
•Wholly owned and used .. .. 11,780,716 7,694, 9M

These amounts, classified in conformity with the classification of
expenditures for road and equipment as prescribed by us, are shown
in the summary sheets in Appendix 1. Information as to the char
acter of the property used but not owned will be found in Appendix
2, under leased railway property.

. Oost oj lands, rights oj way, and terminals at time oj dedication to
public use and their present value.-The carrier owns and uses for
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and supplies, owned or used by the carrier, are as sho"rn below. The
carrier's or lessors' portions of jointly owned minor facilities are
included in the wholly owned or used property.
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Cost of rePTo.lcost ?f rt? pro-
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dUCtlOD new depreciation

____________________________1 1 -
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common-carrier p:urposes 4,584.36 acres of lands. It owns but does
not use 15.94 acres which are leased to other carriers for common
carrier purposes. The total original cost of lands owned and used
by the carrier for carrier purposes can not be ascertained, as the
necessary records are not obtainable. Data on their original cost
will be found in Appendix 2. The area and present value of carrier
lands owned or used are as shown below:

Classification Acres Present value

62,166.70
21,337.07

760,901. 49
4,551. 20
3,941. 25
8,565.00

80,1\89.17
17,687.55

393,757.50
13,721. 66

8.00
107,612.00

402.68
359.09
909. 18
76.03
42.53
11. 42

272.62
117.09
10. 14
3.56
.08

20.53

As a whole
Wholly owned and used_______________________________________________________ 4,584.36 $1,458,823.17

Owned but not used, leased to the Middletown &Unionville Railroad Company_ 1b.94 I 40,997.80
1====,

Used but not owned. leased from-Ellenville & Kingston _
Port Jervis. Monticello and Summitville _
Ontario, Carhondale and Scranton _
V\-'harton Valley _
Pecksport Connecting Railway _
The Delaware and Hudson Company _
Utica. Clinton and Binghamton _
Rome and Clinton _
West Shore Railroad Company _
New York, Su~quehannaand vVestern Railroad Company _
Unadilla Valley Railway Company _
Private parties _

Total _
2,224.95 ],475,138.59

4.600.30
6,809.31

],499,820.97
2, 933, 961. 76

4.77 242,451.10

10.04 393,750.00

4.77 242,451.10
14.81 636,201.10

751,523.44
13, 721. 66
8, 922. 00

774, 167.10

846.39
3.56

14.87

864.82

4,579.59 1,216,372.07

15. 94 I 40,997.80

402.68 62,166.70
359.09 21,337.07
62.79 9,378.05
76.03 4,551. 20
42.53 3,941. 25
J 1. 42 8,565.00

272.62 80,889.17
117.09 17,687.55

.10 7.50

.08 8.00
5.66 98, 690. 00

1,350.09 307,221.49

4,595.53 1,257,369.87
5, 929. 68 1,523,593.56

~otal. •••~••- •••••-.-••-_-._•••-.--••-.----.__ ------• __• _

Total owned _
Total used • ._. _

In Penn&lIlvania

Used but not owned, leased from-Ontario, Carbondale and Scranton • • _
New York. SUllquehannll. and Western Railroad Company •Other than common carriers__• • • • _

1----/----
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R1~ght8 in public domain and private landg.-Thc prp~pnt vAJUO of
rights in public donlain anti in private lands, o,\~ncd find 118ed by the
carrier, is as follo,,~s:

Rightg in
puhlic

'domain

Rj~htg in
privat43
lancJs

As a wholt
Owned and used______________________________________________________________ ~4(). Sr.2. DO $.1 fl.~. 00

500.00

2Q ,=).00
llO.OO

Used hut not owned, leased from-
Ontario, Carbondale and Scranton________________________________________ 400.00
Utica. Clinton and Binghamton___________________________________________ 3.\ 2(i1. fi9
Rome and Clintoll________________________________________________________ 1,310.00 - _
Ellenville & Kingston. - -- - -- - -- - -- - - - - - --- - - - - - - - --

36,971.69 895.00

40,562.00 5,688.00

40, G~2.00 I 5,688.00
77,533.69 6,583.00

~otal _

1=======1rotal owned _
1rotal used _

In New York
{)~edand used _

i =
Used but not owned, leased from-

Ontario, Carbondale and ScrantoD________________________________________ 400.00 _
Utica, Clinton and BingbamtoD___________________________________________ 35,261. 69 110.00
Rome and Clinton________________________________________________________ 1,310.00 _
Ellenville & Kingston_____ _ __ 500.00

610.00

5,688.00
6,298.00

36,971.69

40,562.00
77,533.69

~otal _

1======:=====
~otalovvned _
~otal used _

In Pennsylvania

Used but not owned, leased from the Ontario, Carbondale and Scranton_ _ 285.00

The original cost of rights in the public domain and of rights in
private lands, owned and used by the carrier for common-carrier
purposes, as supported by accounting records, was $40,562 and
$7,191, respectively. Information as to the cost of rights leased from
lessor companies will be given in the portions of this report devoted
to those companies.

Property held for purposes other than those of a common carner.-The
carrier owns 511.58 acres of noncarrier lands, with a present value,
including the value of improvements thereon, of $67,.908.46, divided
as follows:

Acres Present
value

In ~e~Jersey---------------------------------------------_______________________ 2. 13 $3, 196. 00
In New ~ork ____ ~_~ ____ ._._______________________________ ~ ______ • ________________

356.58 61,387.21
In

Pennsylvania__________________________________________________________________
152.87 3,3Zo 2a

,;ota1. __ •_________•_______ ••__ ._.._____ ._~~ ••_._••__ ~____ ~ __ ~_______________
611.5& 67.908. M

The original cost of these lands, as supported by accounting records,
was 13,889.93. In addition, the carrier claims costs amounting 'to
150,367.86 which are not verified. The original cost of lands devo,ted
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part.ly to carrier and partly to noncurrier purpo~e '\Va ... 2,_ 27, in
costs supported by accounting records and 17,2 0 of additional cos
claimed by the carrie-r but not so supported, which has been h .rein
before stated.

The carrier also O\VllS rights in private lands, used for noncarrier
purposes, with an original cost of $60 and a present yalue of 20.

The carrier ha.d recorded inve-stments in other companie._ of a par
value of $8,588,937.85 and book value of $8,~591 ,Oi5.82. The det.ails
of the securities held will be found in Appendix 2.

The carrier owns but does not use shop machin~ry ,vhich is leased
to a noncarrier. This consists of two 24-inch lathes having a value
of $910.

The carrier on valuation date o,vned and held cash and material
and supplies in the amount of $1,995,193. Of this amount $900,000
was necessary for its use as working capital. The bala,nee, $1,095,193,
is considered for purposes of valuation as noncarrier property.

Aids, gifts, grants oj rights of way, and donations.-The carrier owns
certain carrier and noncarrier lands which are classified herein as
apparent aids. The area and present value of these lands are as
follows:

•

Acres Present
value

In New York:
Owned and used for carrier purposes_ 766.67 $103,333.37
Owned and held for noncarrier purposes_______________________________________ 25.68 584.95

The foregoing sums are included in the preceding summaries of the
present value of lands owned by the carrier. We are not able to
report the value of these lands at the time acquired.

The records do not indicate that any cash donation was made to the
carrier. The Wharton Valley received individual cash donations
aggregating $20,000, which it transferred to the carrier and which were
credited by the latter to its profit and loss account. These donations
are set forth in the text of the report upon the Wharton Valley.

Material and 8upplies.-The book value of material and sup
plies on hand on date of valuation is shown in the carrier's records
as $875,404.49.

Final vaZue.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
working capital, and all other matters which appear to have a bearing
upon the values here reported, the values, for rate-making purposesJ
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of the property of the carrier, owned or used, devoted to comm D

carrier purposes, are found to be as follo,,""s:
"'TIlolly o,,·ned and used $32. tOO. 000

Owned but not used, leased to l\liddlcto~\-D & "Cui!) r-ille R~ilroarj
Company _

102,000

Used but not owned, leased from-
Rome and Clinton - - - - - - - - - - - - - - - - - - - - - - - - 408, 00
Utica, Clinton and Binghamton___________________________ It 268,000
Wharton Valley - - - - - - - - 201, 000
Ontario, Carbondale and Scranton - _ 6, 148, 000
Pecksport Connecting Raihyay____________________________ 100,000
Ellenville & I{ingstoll____________________________________ 890,000
Port Jervis, Monticello and Summitville - - - - - - 880, 000
West Shore Railroad Company - - - - - - - - - 435, 000
The Delaware and Hudson Company______________________ 8,565
New York, Susquehanna and "Testern Railroad Company____ 13,722
Unadilla Valley Railway Company - - - - ---- 8
Private parties__________________________________________ 107,612

Total ~ 10,459,907

Total owned__ _ _______________________________________ "32, 902, 000
Total used 43,259,907

There is included in the value stated-as wholly owned and used
the sum of $900,000 on account of working capital, including material
and supplies. No other values or elements of value to which specific
sums can now be ascribed are found to exist.

ROME AND CLINTON RAILROAD COMPANY

Location and general description o.f property.-The railroad of Rome
and Clinton Railroad Company, herein called the Rome and Clinton,
is a single-track, standard-gauge, steam railroad, located in the
central part of New York. The owned mileage extends northwardly
from Clinton to Rome, N. Y., 12.834 miles. The Rome and Clinton
also owns yard and side tracks totaling 3.733 miles. Its road thus
embraces 16.567 miles of all tracks owned.

Jointly used property.-The Rome and Clinton jointly owns an
interlocker treated as a minor facility in this report, the Rome and
Clinton '8 portion of reproduction costs being included in the wholly
owned property.

Oorporate hjstory.-The Rome and Clinton was incorporated o~

June 3, 1869, under the general laws of New York. -Prior to com
pletion, the property was re-leased to the N ew York and Oswego
Midland Railroad Company, which operated the road until November
3, 1875, when the lease was transferred to the Delaware and Hudson
Canal Company. From that date to April 1, 1883, the road was

.25 Val. Rep:

DU Westminster Law Library KF2173.A2 U46 v.25 
Photographed by Frank Adams

226 ,-AL"lJATION REPORTS, INTER.. TATE CO::'\I::\IERCE CO~t.J.IISSIO~

of the property of the carrier, owned or used, devoted to comm D

carrier purposes, are found to be as follo,,""s:
~TJ1011y o,,·ned and used $32. tOO. 000

Owned but not used, leased to l\liddlcto~\-D & "Clli!) 1yille R~ilroarj
Company _

102,000

Used but not owned, leased from-
Rome and Clinton - - - - - - - - - - - - - - - - - - - - - - - - 408, 00
Utica, Clinton and Binghamton___________________________ It 268,000
Wharton Valley - _- - - - - - - - - 201. 000
Ontario, Carbondale and Scranton - _ 6, 148, 000
Pecksport Connecting Raihyay____________________________ 100,000
Ellenville & I{ingstoll____________________________________ 890,000
Port Jervis, Monticello and Summitville - - - - - - 880, 000
West Shore Railroad Company - - - - - - - - - 435, 000
The Delaware and Hudson Company______________________ 8,565
New York, Susquehanna and "Testern Railroad Company____ 13,722
Unadilla Valley Railway Company_________________________ 8
Private parties__________________________________________ 107,612

Total ~ 10,459,907

Total owned__ ________________________________________ "32, 902, 000
Total used 43,259,907

There is included in the value stated-as wholly owned and used
the sum of $900,000 on account of working capital, including material
and supplies. No other values or elements of value to which specific
sums can now be ascribed are found to exist.

ROME AND CLINTON RAILROAD COMPANY

Location and general description o.f property.-The railroad of Rome
and Clinton Railroad Company, herein called the Rome and Clinton,
is a single-track, standard-gauge, steam railroad, located in the
central part of New York. The owned mileage extends northwardly
from Clinton to Rome, N. Y., 12.834 miles. The Rome and Clinton
also owns yard and side tracks totaling 3.733 miles. Its road thus
embraces 16.567 miles of all tracks owned.

Jointly used property.-The Rome and Clinton jointly owns an
interlocker treated as a minor facility in this report, the Rome and
Clinton '8 portion of reproduction costs being included in the wholly
owned property.

Oorporate hjstory.-The Rome and Clinton was incorporated o~

June 3, 1869, under the general laws of New York. -Prior to com
pletion, the property was re-leased to the N ew York and Oswego
Midland Railroad Company, which operated the road until November
3, 1875, when the lease was transferred to the Delaware and Hudson
Canal Company. From that date to April 1, 1883, the road was

.25 Val. Rep:



NEW ·YOHl\:, O. & w. RY. CO. 227

operated by The Deln\vare" Lackawallna & Western Railroad Com
pan~y, under an agreement ",-ith the Dela\vare and Hudson C·anal
Compa,n~-, and was operated by the latter to June 1, 1886, when it
,vas subleased to the carrier for a period of 3.5 years. On December 4,
1889,. the Delaware and Hudson Canal COlnpany leased the property
of the Rome and Clinton for the life of its cha,rter. On date of valu
ation its stock was held by 142 stockll0lders, no one of whom held 8,

controlling interest. The detailed facts as to the development of
the fixed physical property are given in Appendix 2.

History of corporate .financing, capital stock, and long-term debt.
The Rome a.nd Clinton has issued a total of $345,360 in ca,pital stock,
all of which was outstanding on date of valuation. The considera
tions received therefor are not of record.

Gross and n.et earnings.-The result of the corporate operations of
the Rome and Clinton from July 1, 1890, to date of valuation is
stated in detail in Appendix 2, and is summarized as follows:
Income from lease of road $612,475.00
Railway tax accruals________________________________________ 2,472.96

Resulting in gross income for the period (gross income) _ ___ 610, 002. 04
During this period rents (chargeable to deductions from gross in-

come) amounted to________________________________________ 10,800.00

Resulting in an amount available for the payment of interest
and dividends and for other corporate purposes (chargeable
to deductions from gross income and to disposition of net
incorne) ~___________________________________ 599,202.04

From July 1, 1890, to date of valuation dividends ,vere paid an
nually at rates varying from 6.125 to 7 per cent, to the aggregate
amount of $585,988.71.

General balance sheet.-The general balance sheet stated by the
Rome and Clinton, as showing its financial condition on date of valu
ation, follows:

ASSETS
Investments:

Investment in road and equipment _
Current assets:Cash _

Total _

$360,000.00

1, 234. 38

361, 234. 38

LIABILITI:E4S

345,360.00

39.93

. 15,.834. ~

161 2M 81
TotaL ~ ~-

Stock:
Capital stock _

Current liabilities:
Other current liabilities ;._______ '

Corporate surplus:
Profit and loss, credit balance _
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controlling interest. The detailed facts as to the development of
the fixed physical property are given in Appendix 2.

History of corporate .financing, capital stock, and long-term debt.
The Rome a.nd Clinton has issued a total of $345,360 in ca,pital stock,
all of which was outstanding on date of valuation. The considera
tions received therefor are not of record.

Gross and n.et earnings.-The result of the corporate operations of
the Rome and Clinton from July 1, 1890, to date of valuation is
stated in detail in Appendix 2, and is summarized as follows:
Income from lease of road $612,475.00

Railway tax accruals________________________________________ 2,472.96

Resulting in gross income for the period (gross income) _ ___ 610, 002. 04
During this period rents (chargeable to deductions from gross in-

come) amounted to________________________________________ 10,800.00

Resulting in an amount available for the payment of interest
and dividends and for other corporate purposes (chargeable
to deductions from gross income and to disposition of net
incorne) ~___________________________________ 599,202.04

From July 1, 1890, to date of valuation dividends ,vere paid an
nually at rates varying from 6.125 to 7 per cent, to the aggregate
amount of $585,988.71.

General balance sheet.-The general balance sheet stated by the
Rome and Clinton, as showing its financial condition on date of valu
ation, follows:

ASSETS
Investments:

Investment in road and equipment _

Current assets:Cash _

Total _

$360,000.00

1, 234. 38

361, 234. 38

LIABILITI:E4S

345,360.00

39.93

. 15,.834. ~

161· 2M 88
TotaL ~ ~-

Stock:
Capital stock _

Current liabilities:
Other current liabilities ;._______ '

Corporate surplus:
Profit and loss, credit balance _
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Investlne1lt in road and equipment.-The investn1ent in road, the
Rome and Clinton 0\\1118 no equipn1ent, including land, on date of
valuation is stated in the books of the Rome and ('linton to be
$360,000. This balance ~~as established in 1872 and consi~ted of
$250,000 of subscriptions to capital stock, $100,000 of funded debt,
and $10,000 of unfunded debt. No changes have been made in the
account since that date. We are not able to report the yalue of these
items at the time of entry, as it has been impossible to obtain the
necessary information.

Original cost to date.-The original cost to date of the property of
the Rome and Clinton, other than land, can not be ascertained, o\'ling
to the fact that the accounting records ,vere not obtainable. Informa
tion respecting the cost of lands will be found in Appendix 2.

Cost of reproduction new and cost of reproduction less depreciation.
The cost of reproduction new and cost of reproduction less deprecia
tion of all common-carrier property, other than land, wholly owned by
the Rome and Clinton, but used exclusively by the carrier for common
carrier purposes, including the Rome and Clinton's portion of jointly
owned minor facilities, are $445,408 and $370,382, respectively.
These amounts, classified in conformity with the classification of
expenditures for road and equipment as prescribed by us, are shown
in summary sheets in Appendix 1.

Oost of lands, rights of way, and terminals at time of dedication to
public use, and their present value.-The Rome and Clinton owns and
leases to the carrier for common-carrier purposes 117.09 acres of lands.
The original cost of these lands, as supported by accounting records,
was $13,921.71. In addition to this amount the Rome and Clinton
claims costs of $52,500.27 which can not be verified. The present
value of these lands is $17,687.55.

Rights in public domain.-The Rome and Clinton owns rights in
public domain, used by the carrier, which it secured at a cost of $1,310.
The presefttvalue of these rights is the same amount.

Rights in private lands.-The Rome and Clinton owns a right in
private lands consisting of a right to cross the tracks of the New York
Central Railroad Company at grade, at a cost of $6,000. No present
value is assigned to this right.

Property heldfor purposes other than those of a common carrier.-The
Rome and Clinton ownsnoncarrier structures located on land used for
common-carrier purposes, the present value of which is $200. The
original cost of these structures can not be ascertained.

Aids, gifts, grants oj rights of way, and donations.-of the lands
owned by the Rome and Clinton but leased to the carrier for cornmon
carrier purposes, 5.28 acres, present value $752.92, were acquired
through aids, the title to this land being conveyed by deeds reciting
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Investlnen.t in road and equipment.-The investn1ent in road, the
Rome and Clinton 0'\\1"'118 no equipn1ent, including land, on date of
valuation is stated in the books of the Rome and ('linton to be
$360,000. This balance "\\~as established in 1872 and consi~ted of
$250,000 of subscriptions to capital stock, $100,000 of funded debt,
and $10,000 of unfunded debt. No changes have been made in the
account since that date. We are not able to report the yalue of these
items at the time of entry, as it has been impossible to obtain the
necessary information.

Original cost to date.-The original cost to date of the property of
the Rome and Clinton, other than land, can not be ascertained, o\'ling
to the fact that the accounting records ,vere not obtainable. Informa
tion respecting the cost of lands will be found in Appendix 2.

Cost of reproduction new and cost of reproduction less depreciation.
The cost of reproduction new and cost of reproduction less deprecia
tion of all common-carrier property, other than land, wholly owned by
the Rome and Clinton, but used exclusively by the carrier for common
carrier purposes, including the Rome and Clinton's portion of jointly
owned minor facilities, are $445,408 and $370,382, respectively.
These amounts, classified in conformity with the classification of
expenditures for road and equipment as prescribed by us, are shown
in summary sheets in Appendix 1.

Oost of lands, rights of way, and terminals at time of dedication to
public use, and their present value.-The Rome and Clinton owns and
leases to the carrier for common-carrier purposes 117.09 acres of lands.
The original cost of these lands, as supported by accounting records,
was $13,921.71. In addition to this amount the Rome and Clinton
claims costs of $52,500.27 which can not be verified. The present
value of these lands is $17,687.55.

Rights in public domain.-The Rome and Clinton owns rights in
public domain, used by the carrier, which it secured at a cost of $1,310.
The presetrtvalue of these rights is the same amount.

Rights in private lands.-The Rome and Clinton owns a right in
private lands consisting of a right to cross the tracks of the New York
Central Railroad Company at grade, at a cost of $6,000. No present
value is assigned to this right.

Property heldfor purposes other than those of a common carrier.-The
Rome and Clinton ownsnoncarrier structures located on land used for
common-carrier purposes, the present value of which is $200. The
original cost of these structures can not be ascertained.

Aids, gifts, grants oj rights of way, and donations.-of the lands
owned by the Rome and Clinton but leased to the carrier for cornmon
carrier purposes, 5.28 acres, present value $752.92, were acquired
through aids, the title to this land being conveyed by deeds reciting
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non1.ina.I considera tions only'. We aTe not. able to rrport thp valu of
this land at the time acquired.

The to"Tns of Rome, Clinton, and Westnloreland, ~. Y., subscribed
to the capital stock of tIle Rome and Clinton, but. the nn10unt of their
subscriptions could not be ascertailled.

Material and supplies.-The records of the Ranle find Clinton do
not show any nlfi,terial and supplies on ha.nd on date of ,~aluation.

Final val1.le.-After careful consideration of all the facts herein con
tained, including appreciation, depreciation, going-concern value, a.nd
all other matters ,vhich appear to have a bearing upon the value here
reported, the value, for rate-rna,king purposes, of the property of the
Rome and Clinton, wholly owned and leased to the carrier for com
mon-carrier purposes, is found to be $408,000. No working capital
is found to be owned or used. No other values or elements of value
to which specific sums can now be ascribed are found to exist.

THE UTICA, CLINTON AND BINGHAMTON RAILROAD COMPANY

Location and general description of property.-The railroad of The
Utica, Clinton and Binghamton Railroad Company, herein called the
Utica, Clinton and Binghamton, is a partly double-tracl{, standard
gauge, steam railroad, locate"d in the central part of. New York. The
owned main-line mileage extends northerly from Randallsville to
Utica, N. Y., 31.269 miles. The Utica, Clinton and Binghamton also
owns second main-line tracks aggregating 0.171 mile. The Utica,
Clinton and Binghamton also owns yard and side tracks totaling
20.194 miles. Its road thus embraces 51.634 miles of all tracks
owned.

Jointly used property.-'~rhe Utica, Clinton and Binghamton has no
jointly owned and used property.

Oorporate history.-The Utica was originally incorporated on August
13, 1862, under the general laws of New York, as the UticR City
Railroad Company. On January 1, 1866, by special act of New
York, the latter was reorganized as the Utica and Waterville Railroad
Company, and on March 25, 1868, by special act of New York, the
name was changed to its present designation.

The Utica, Clinton and Binghamton operated its property until
July, 1871, when its steam road was leased to the New York and
Oswego Midland Railroad Company, which continued operations
until November 3, 1875, when the lease was transferred to the Dela
ware and Hudson Canal Companv. From the latter date to April
1, 1883, the road was operated by The Delaware, Lackawanna &
Western Railroad Company, under an agreement 'With the Delaware
and Hudson Canal Company, and was operated by the latter to June
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non1.ina.I considera tions onl)"r. We aTe not. able to rrport thp valu of
this land at the time acquired.

The to"Tns of Rome, Clint.on, and Westnloreland, ~. Y., subscribed
to the capital stock of tIle Rome and Clinton, but. the nnlount of their
subscriptions could not be ascertailled.

Materi,al and supplies.-The records of the Ronle find Clinton do
not show any nlfi,terial and supplies on ha.nd on date of ,~aluation.

Final val1./.-e.-After careful consideration of all the facts herein con
tained, including appreciation, depreciation, going-concern value, a.nd
all other matters ,vhich appear to have a bearing upon the value here
reported, the value, for rate-rna,king purposes, of the property of the
Rome and Clinton, wholly owned and leased to the carrier for com
mon-carrier purposes, is found to be $408,000. No working capital
is found to be owned or used. No other values or elements of value
to which specific sums can now be ascribed are found to exist.

THE UTICA, CLINTON AND BINGHAMTON RAILROAD COMPANY

Location and general description of property.-The railroad of The
Utica, Clinton and Binghamton Railroad Company, herein called the
Utica, Clinton and Binghamton, is a partly double-tracl{, standard
gauge, steam railroad, locate"d in the central part of. New York. The
owned main-line mileage extends northerly from Randallsville to
Utica, N. Y., 31.269 miles. The Utica, Clinton and Binghamton also
owns second main-line tracks aggregating 0.171 mile. The Utica,
Clinton and Binghamton also owns yard and side tracks totaling
20.194 miles. Its road thus embraces 51.634 miles of all tracks
owned.

Jointly used property.-'~rhe Utica, Clinton and Binghamton has no
jointly owned and used property.

Oorporate history.-The Utica was originally incorporated on August
13, 1862, under the general laws of N ew York, as the U ticR City
Railroad Company. On January 1, 1866, by special act of New
York, the latter was reorganized as the Utica and Waterville Railroad
Company, and on March 25, 1868, by special act of New York, the
name was changed to its present designation.

The Utica, Clinton and Binghamton operated its property until
July, 1871, when its steam road was leased to the New York and
Oswego Midland Railroad Company, which continued operations
until November 3, 1875, when the lease was transferred to the Dela
ware and Hudson Canal Companv. From the latter date to April
1, 1883, the road was operated by The Delaware, Lackawanna &
Western Railroad Company, under an agreement 'With the Delaware
and Hudson Canal Company, and was operated by the latter to June
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1, 1886, ,\Then it ,vas subleased to the carrie.r for a period of 3.5 vea.rs ..
On Dee-ember 4, 1889, the Utica., Clinton and Binghamton ]e8~ed its
common-carrier property to the Dela,vare and H·udson eana.! Com
pany for the life of its cha.rter.

On Decen1ber 1, 1886, the street-car line o~lled by the Utica,
Clinton and Binghamton ,vas leased to the Utica Belt Line Street
Railroad Company, and since that date the Utica, Clinton and Bing
hamton has not operated a,ny railroad property.

The detailed facts as to the development of the fixed physical prop
erty are given in Appendix 2.

History oj corporate financing, capital stock, and long-term debt.
The Utica, Clinton and Binghamton has issued a total of $2,449,285
in stocks and in bonds. Of this amount $1,649,224 was outstanding
on date of valuation. Of the securities outstanding $849,224 are in
capital stocl{ and $800,000 in mortgage bonds. Of the stock, $649,224
is in common and $200,000 in debenture. The purposes for which
the capital securities were issued and the apparent considerations
received therefor, and other facts pertinent to the capitalization of
the Utica, Clinton and Binghamton are given in Appendix 2.

Gross and net earnings.-The result of the corporate operations of
the Utica, Clinton and Binghamton from July 1, 1891, to date of
valuation is stated in detail in Appendix 2, and is summarized as
follows:

Income from lease of road:
Steam road " _
Street-car line ~ _

Miscellaneous nonoperating income _

Total _

During the same period taxes assessed (railway tax accruals)
arnountedto _

$1,599,000.00
390,000.00

84. 36

1, 989, 084. 36

30,600.47

,

26 VaL BeD.

Resulting in gross income for the period (gross income), all
of which was available for the pay~entof interest and divi
dends and for other corporate purposes (chargeable to
deductions from gross income and to disposition of net
income) of ______ _ _____ __ ____ ___ 1, 958, 483. 89

From July 1, 1891, to date of valuation dividends we~e paid annu
ally on its common stock at rates varying from 3.5 to 4 per cent, to
the aggregate of $637,705. It has· also paid. annual dividends of 5
percent on its debenture stock, amounting in the aggregate to
8260,000.

General balance sheet.-The general balance sheet stated by the
Utica, Clinton and Binghamton, as showing its financial conditi_
on date of valuation, follows:
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1, 1886, ,\Then it ,vas subleased to the carrie.r for a period of 3.5 vea.rs ..
On Dee-ember 4, 1889, the Utica., Clinton and Binghamton ]e8~ed its
common-carrier property to the Dela,vare and H·udson eana.! Com
pany for the life of its cha.rter.

On De.cenlbe.r 1, 1886, the street-car line o~lled by the Utica,
Clinton and Binghamton ,vas leased to the Utica Belt Line Street
Railroad Company, and since that date the Utica, Clinton and Bing
hamton has not operated a,ny railroad property.

The detailed facts as to the development of the fixed physical prop
erty are given in Appendix 2.

History oj corporate financing, capital stock, and long-term debt.
The Utica, Clinton and Binghamton has issued a total of $2,449,285
in stocks and in bonds. Of this amount $1,649,224 was outstanding
on date of valuation. Of the securities outstanding $849,224 are in
capital stocl{ and $800,000 in mortgage bonds. Of the stock, $649,224
is in common and $200,000 in debenture. The purposes for which
the capital securities were issued and the apparent considerations
received therefor, and other facts pertinent to the capitalization of
the Utica, Clinton and Binghamton are given in Appendix 2.

Gross and net earnings.-The result of the corporate operations of
the Utica, Clinton and Binghamton from July 1, 1891, to date of
valuation is stated in detail in Appendix 2, and is summarized as
follows:

Income from lease of road:
Steam road " _
Street-car line ~ _

Miscellaneous nonoperating income _

Total _

During the same period taxes assessed (railway tax accruals)
arnountedto _

$1,599,000.00
390,000.00

84. 36

1, 989, 084. 36

30,600.47

,

26 VaL BeD.

Resulting in gross income for the period (gross income), all
of which was available for the pay~entof interest and divi
dends and for other corporate purposes (chargeable to
deductions from gross income and to disposition of net
income) of ______ _ ___ __ __ ____ ___ 1, 958, 483. 89

From July 1, 1891, to date of valuation dividends we~e paid annu
ally on its common stock at rates varying from 3.5 to 4 per cent, to
the aggregate of $637,705. It has· also paid. annual dividends of 5
percent on its debenture stock, amounting in the aggregate to
8260,000.

General balance sheet.-The general balance sheet stated by the
Utica, Clinton and Binghamton, as showing its financial conditi_
on date of valuation, follows:
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ASSETS

231

[nYct't.menf.s:
I ll\~('st.ment in road and equipment_ - - - - - - - - - - ___________ $1, 690, 566. 40

Current. a.ssets:
Cash - - - - - - - ____ $13, 383. 73

Special deposit (to retire interest coupons due
July 1, 1916) __ __________________________ 20, 000. 00

33, 383. 73
Total - 1, 723, 95Q 13

LIABILITIES

Stock:
Capit~ stock _

Long-term debt:
Funded debt unmatured - - - - - - - - - - - - - - - - - __

Current liabilities:
Interest matured unpaid - - - - - - - - - - - - - - - - -_

Unadj listed credits:
Tax liability - - - - -- - - - __

Corporate surplus:
Profit and loss balance, credit - - - - -- _

849,224.00

800,000.00

20,000.00

836. 15

53,889.98
Tot~ 1, 723, 95Q 13

Investment in road and equipment.-The investment in road and
equipment, including land, on date of valuation is stated in the books
of the Utica, Clinton and Binghamton to be $1,690,566.40, of which
$1,639,285 represents the par value of securities. We are not able to
report the value of these securities at the time of entry, because it
has been impossible to obtain the necessary information. Further
details will be found in Appendix 2.

Original cost to date.-The original cost to date of the property of
the Utica, other than land, can not be ascertained. Information
respecting the cost of lands will be found in Appendix 2.

Cost oj reproduction new and cost oj reproduction less depreciation.
The cost of reproduction new and cost of reproduction less deprecia
tion of all common-carrier property, other than la:nd, wholly owned by
the Utica, Clinton and Binghamton but used exclusively by the carrier
for common-carrier purposes, are $1,333,568 and $1,083,475, respec
tively. These amounts, classified in conformity with the classification
of expenditu·res for road and equipment prescribed by us, are shown
in summary sheets in Appendix 1.

Oost of lands, rights oj way, and terminals at time oj dedicatw'!l' to
public use, and their present value.-The Utica, Clinton and Bingham
ton owns· and leases to the carrier for common-carrier purposes 272.62
acres of land. The original cost of these lands, as supported by the
accounting records, was $2,180. The Utica, Clinton and Binghamton
claims additional costs of $178,443.51 which are not so supported.
It also claims further costs of $11,200 for partly carrier and partly
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ASSETS

231

[nYc~t.!nenf.s:

Ill\~('stment in road and equipment $1,690,566.40
Current. a.ssets:

Cash - - - - - - - ____ $13, 383. 73

Special deposit (to retire interest coupons due
July 1, 1916) __ __________________________ 20, 000. 00

33, 383. 73
Total - 1, 723, 95Q 13

LIABILITIES

Stock:Capital stock _

Long-term debt:
Funded debt unmatured - - - - - - - - - - - - - - - - - __

Current liabilities:
Interest matured unpaid - - - - - - - - - - - - - - - - -_

Unadj listed credits:
Tax liability - - - - -- - - - __

Corporate surplus:
Profit and loss balance, credit - - - - -- _

849,224.00

800,000.00

20,000.00

836. 15

53,889.98
Tot~ 1, 723, 95Q 13

Investment in road and equipment.-The investment in road and
equipment, including land, on date of valuation is stated in the books
of the Utica, Clinton and Binghamton to be $1,690,566.40, of which
$1,639,285 represents the par value of securities. We are not able to
report the value of these securities at the time of entry, because it
has been impossible to obtain the necessary information. Further
details will be found in Appendix 2.

Original cost to date.-The original cost to date of the property of
the Utica, other than land, can not be ascertained. Information
respecting the cost of lands will be found in Appendix 2.

Cost oj reproduction new and cost oj reproduction less depreciation.
The cost of reproduction new and cost of reproduction less deprecia
tion of all common-carrier property, other than la:nd, wholly owned by
the Utica, Clinton and Binghamton but used exclusively by the carrier
for common-carrier purposes, are $1,333,568 and $1,083,475, respec
tively. These amounts, classified in conformity with the classification
of expenditu·res for road and equipment prescribed by us, are shown
in summary sheets in Appendix 1.

Oost of lands, rights oj way, and terminals at time oj dedicatw'!l' to
public use, and their present value.-The Utica, Clinton and Bingham
ton owns· and leases to the carrier for common-carrier purposes 272.62
acres of land. The original cost of these lands, as supported by the
accounting records, was $2,180. The Utica, Clinton and Binghamton
claims additional costs of $178,443.51 which are not so supported.
It also claims further costs of $11,200 for partly carrier and partly
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noncarrier lnnds, ,,-hich are not supported by the accounting records.
The present yalue of thcf=.e lanns is $80,889.17.

Rights 1'n public doma1:n.-The Utica, Clinton and Bingha.mtoD
O,\\TllS right.s in the public donlain, used by the earrier, \vhich it secured
at a cost of $35,261.69. The present value of these rights is the
same 8lnount.

Rights in private lands.-The IJtica, Clinton and Binghamton ow-os
rights in private lands, used by the carrier, ,vhich it secured at a cost
of $668. The present value of these rights is $110.

Property held for purposes other than those oj a common carrier.
The Utica, Clinton and Bingllamton owns 1.16 acres of land used for
noncarrier purposes. The original cost of this land could not be
ascertained. The Utica, Clinton and Binghamton claims costs of
$15,600 for noncarrier land, \vhich costs are not supported by the
accounting records. It also claims $11,200 in costs for partly carrier
and partly noncarrier land as hereinbefore set forth, which amount is
not supported by the accounting records. The present value of these
lands, including the value of improvements thereon, is $24,334.85.

Aids, gifts, grants of rights oj way, and donations.-Of the lands
owned by the Utica, Clinton and Binghamton but leased to the carrier
for common-carrier purposes, 4.21 acres, with a present value of
$56.80, were acquired by the Utica, Clinton and Binghamton through
aids, the title to this land being conveyed by deeds reciting nominal
considerations only. We are not able to report the value of this land
at the time acquired.

Material and supplies.-The records do not show any material or
supplies on hand on date of valuation. -

Final value.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
and all other matters which appear to have a bearing upon the value
here reported, the value for rate-making purposes of the property of
the Utica, Clinton and Binghamton wholly owned and leased to the
carrier for common-carrier purposes is found to be $1,268,000. -No
working capital, including materials and supplies, is found to be owned
or used. No other values or elements of value to which specific sums

can now be ascribed· are found to exist.

WHARTON VALLEY RAILWAY COMPANY
•

Location and general description oj property.-The railroad of
Wharton Valley Railway Company, herein called· the Wharton Valley,
is a single-track, standard-gauge, steam railroad, located in the south.
central part of New York. The owned mileage extends northeasterly
from New Berlin to Edmeston, N. Y., 6.826 miles. The Wharton
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nonca,rrier lnnds, ,,-hich are not supported by the a.ccounting records.
The present yalue of thcf=.e lanns is $80,889.17.

Rights in pl1blic doma1:n.-The Utica, Clinton and Bingha-mtoD
O,\\TllS right.s in the public donlain, used by the en-rrier, \vhich it secured
a.t a cost of $35,261.69. The present value of these rights is the
same alnount.

Rights 1:n private lands.-The lJticA., Clinton and Binghamton ow-os
rights in private lands, used by the carrier, ,vhich it secured at a cost
of $668. The present value of these rights is $110.

Property held for purposes other than those oj a common carrier.
The Utica, Clinton and Bingllamton owns 1.16 acres of land used for
noncarrier purposes. The original cost of this land could not be
ascertained. The Utica, Clinton and Binghamton claims costs of
$15,600 for noncarrier land, ,vhich costs are not supported by the
accounting records. It also claims $11,200 in costs for partly carrier
and partly noncarrier land as hereinbefore set forth, which amount is
not supported by the accounting records. The present value of these
lands, including the value of improvements thereon, is $24,334.85.

Aids, gifts, grants of rights oj way, and donations.-Of the lands
owned by the Utica, Clinton and Binghamton but leased to the carrier
for common-carrier purposes, 4.21 acres, with a present value of
$56.80, were acquired by the Utica, Clinton and Binghamton through
aids, the title to this land being conveyed by deeds reciting nominal
considerations only. We are not able to report the value of this land
at the time acquired.

Material and supplies.-The records do not show any material or
supplies on hand on date of valuation. -

Final value.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
and all other matters which appear to have a bearing upon the value
here reported, the value for rate-making purposes of the property of
the Utica, Clinton and Binghamton wholly owned and leased to the
carrier for common-carrier purposes is found to be $1,268,000. -No
working capital, including materials and supplies, is found to be owned
or used. No other values or elements of value to which specific sums

can now be ascribed- are found to exist.

WHARTON VALLEY RAILWAY COMPANY
•

Location and general description oj property.-The railroad of
Wharton Valley Railway Company, herein called· the Wharton Valley,
is a single-track, standard-gauge, steam railro-ad, located in the south
central part of New York. The owned mileage extends northeasterly
from New Berlin to Edmeston, N. Y., 6.826 miles. The Wharton
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Valley also owns ya,rd and side tracks totaling 1.777 miles. Its road
thus embraces 8.603 miles of all tra,cks o'\\'"Iled.

Jointly used property.-The W11arton Valley ha.s no jointly o'\~ned

fl,nd used property.
Oorporate history.-The Wharton Valley "ras incorporated June 12,

1888, under the general la\vs of New York. It is controlled by the
carrier through ownership of all of the capital stock. The detailed
facts as to the development of the fixed physical property are given
in Appendix 2.

History of corporate financing, capital stock, and long-term debt.
The Wharton Valley has issued a total of $145,000 in stock and in
bonds, all of which was outstanding on date of valuation. Of the
securities outstanding, $70,000 are in capital stock and $75,000 in
first-mortgage bonds, which were issued to the carrier in payment
for construction funds.

Gross and net earnings.-The results of the corporate operations of
the Wharton Valley are included in the accounts of the carrier.

General balance sheet.-The general balance sheet stated by the
Wharton Valley, as showing its financial condition on date of valua
tion, follows:

ASSETS
Investments:

Investment in road and equipment $145, 000

LIABILITIES
Stock:

CapitMstcck______________________________________________ 70,000
Long-term debt:

Funded debt unmatured_ __ __ ___ __ 75, 000

Totw 145,000

Investment in road and equipment.-The investment in road of the
Wharton Valley (it owns no equipment) is stated in its books to be
$145,000, represented by its outstanding securities.

Original cost to date.-The original cost to date of the property of
the Wharton Valley other than land is recorded in the accounts of the
carrier as $110,974.43. Further information, including the cost of
lands, will be found in Appendix 2. .

Gost of reproduction new and cost oj reproduction less depreciation.
The cost of reproduction new and cost of reproduction less deprecia
tion of all common-carrier property, other than land, wholly owned
by the Wharton Valley, but used exclusively by the carrier for
common-carrier purposes, are $233,780 and $187,617, respectively.
These amounts, classified in conformity with the classificatioD_ of
expenditures for road and equipment as prescribed by us, are shown
in summary sheets in Appendix 1. .
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Cost o.f lands, rights oj way, and term inn.Zs at time of dea~·c((tion to
public use, and their present value.-The \:vharton \!al1e3'~ o\yns and
leases to the carrier for cOllinon-carrier purpose.s 76.03 acres of lAnd~"

The original cost of these lands, a.s supported by ace-ounting records,
was $1,350. The Wharton Valley claims in addit.ion to this 8,mount
$12,570.13, ,,~hich is not supported by accounting records. The
present value of this land is $4,551.20.

Property held for purposes other than those oj a common carr1"er.
The Wharton ,ralley does not own or use any property held for non-.
carrIer purposes.

Aids, gifts, grants oj rights of way, and donations.-Of the lands
owned by the Wharton Valley but leased to the carrier for common
carrier purposes, 2.56 acres, with a present value of $102.40, were
acquired by the Wharton Valley through aids, the title to tllls land
being conveyed by deeds reciting nominal considerations only. We
are not able to report the value of this land at the time acquired.
The Wharton Valley received cash donations a..mounting to $20,000
from individuals, which amount was transferred to the carrier.

Material and 8upplies.-The records do not show any material or
supplies on hand on date of valuation.

Final vaZue.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
and all other matters which appear to have a bearing upon the value
here reported, the value, for rate-making purposes, of the property
of the Wharton Valley wholly owned and leased to. the carrier for
common-carrier purposes is found to be $201,000. No working
capital is found to be owned or used. No other values or elements
of value to which specific sums can now be ascribed are found to exist.

ONTARIO, CARBONDALE AND SCRANTON RAILWAY COMPANY

Location and general description of property.-The railroad of
Ontario, Carbondale and Scranton Railway Company, herein called
the Ontario, Carbondale, and Scranton, is a partly double-track,
standard-gauge, steam railroad, located in the south-central part of
N ew York and the Northeastern part of Pennsylvania. The owned
mileage extends in a general southerly direction from Cadosia, N. Y.,
to Scranton, Pa., and embraces 157.590 miles of all tracks, as follows:

First Second Yard
main and other tracks All

main and trackstrack tracks sidings
-

Mil" Mile. Mila MiluIn New York. _•••_.. _______________• ___ ..____.... __ ._...... ._ _________ 3.052 2.901 0.418 6.171ID P.DDBylva~a. ____••__________________________•__________•__
68.691 45.977 36.li51 161.. 2W

as1rot&J_____._._••_A ____ ._~.~_.__________ • ___ ..~_ •• _w _____ •• _ 71.743 48.818 86.1HHJ 117.680
f
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Jointly o1l'ned lJroperty.-In addition to the foregoing, the ()ntflrio,
CnTbondale n.nd Scrnll.toll owns 0.218 nlile find 0.480 nlile of t·raek
jointl)T and e.qua]l~y ,vith The Dela\vare, Lackawa.nna & \Vestcrn
Railros,d COlllpallY alld tIle Jefferson Ra.ilroau Company (Erie Rail
roa.d COnIpUI\Y, lessee), respectively, treated as luinor facilities in this
report, the Ontario, Carbondale and Scrallton's portion of reproduc
tion cost figures being inclllded in the wholly OWIICd property. In
Appendix 2, under leased railway property, will be found a statement
sho,ving tIle property used jointly by the carrier with other companies
and the terms of use. These rights of joint use were secured by the
Ontario, Carbondale and Scranton.

Corporate history.-The Ontario, Carbondale and Scranton was
ineorporated on October~, 1889, under the general laws of New York
and Pennsylvania, and on ·the same date, pursuant to an agreement
dated April 15, 1889, the property, rights, and franchises of three other
companies were consolidated to form the Ontario, Carbondale and
Scranton. The three companies were incorporated on the following
dates:

The Scranton and Forest City Railroad Company Nov. 21, 1886.
Forest City and State Line Railroad Company _ __ ____________ Mar. 22, 1889.
The Hancock and Pennsylvania Railroad Company Apr. 4,1889.

The property of the Ontario, Carbondale and Scranton has been
operated by the carrier since .June 1, 1890, when it was opened for
operation, under the terms of a lease dated May 10, 1890. The prin- .
cipal office of the Ontario, Carbondale and Scranton is located at
New Yor}\::, N. Y. The carrier controls the Ontario, Carbondale and
Scranton through ownership of all of its capital stock. The detailed
facts as to the development of the fixed physical property are given
in Appendix 2.

History of corporate_financing, capital stock, and long-term debt.-The
Ontario, Carbondale and Scranton has issued a total of $3,000,000 in
stocks and in bonds, all of which were outstanding on date of valuation.
Of the securities outstanding, $1,500,000 are in capital stock and an
equal amount in first-mortgage bonds. The purposes for which the
capital securities were issued and the apparent considerations re
ceived therefor, and other facts pertinent to the capitalization of the
Ontario, Carbondale and Scranton, are given in Appendix 2.

Gross and net earnings.-The result of the corporate operations of
the Ontario, Carbondale and Scranton from June 1, 1890, to date of
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valuation is stated in detail in Appendix 2, and is summariz 8

follo\vs:
IncoIT1e from lease of road .2" -",9.· .:),
Inco111e fr01TI funded seclJri1 ic:..;______________________________ 2, 12. 2

Resulting in grasR in OTnc for the period (grn~s iJl"om ) of __ 2 _,5 , 112; 20
R,esulting in that amonnt being a\'ailable for 1he paynl nt af

interest and dividends and [ar other corporate purpo. s (charg ,
able to deductions (roin gross incanle and to dispo ition of net
incolne) .

No dividends have been paid by the Ontario, Carbondale and
Scranton.

General balance sheet.-The general balance sheet stated by the
Ontario, Carbondale and Scranton, as showing its financial condition
on date of valuation, follows:

ASSETS
Investments:

Investment in road and equipment $3,807,954. 20

Current assets:
Cash $3,510.00
Rents receivable 6,250.00

9,760.00

Total______________________________________________ 3, 817, 71~ 20

LIABILITIES
Stock:

Capital stock_________________________________________ 1,500,000.00
Long-term debt:

Funded debt unmatured_______________________________ 1,500,000.00
Current liabilities:

Unmatured interest accrued____________________________ 6,250.00
Corporate surplus:

Profit and loss balance, credit__________________________ 811,464. 20
Total ~81~71~20

Investment in road and equipment.-The investment of the Ontario,
Carbondale and Scranton in road, no equipment being owned, includ
ing land, on date of valuation is stated in its boo.ks as $3,807,954.20.
If certain readjustments were made, as detailed in Appendix 2, this
amount would be decreased to $3,573,999.95, of which $525,000 rep
resents securities issued, the value of which at the time issued we
are not able to report, because it has been impossible to obtain the
necessary information.

Original cost to date.-The original cost to date of the property of
the Ontario, Carbondale and Scranton can not be ascertained. Th.e
money outlay by its predecessors, by the company itself, and by·the
carrier appears to have been $6,059,363.44. This amount, however,
.is subject to certain adjustments, which ar~ g.~~~»~d in .Appen~ 2.
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Information respecting the original cost of lands ,viII also be found
in Appendix 2.

Cost o..f reproduction new and cost of reprod1lction le88 depreciation.
The cost of reproduction ne\v and cost of reproduction less deprecia
tion of all common-carrier property, other than land, o~-ned by the
Ontario, Carbondale and Scranton but used exclusiyely by the cf\ITier
for common-carrier purposes, including jointly o\vned minor facilities,
are as follows:

(".o~t of
Cost of reproduc-

reproouc- tion lec;s
tion new deprecia·

tion

Cwned but leased to the carrier:
$451, 711In ~ew 1rork __________________________________________________ ------------- $497,765In Pennsylvania____________________________________________________________ 5,430,906 4,636,323

~otal__________________________________________________ ------------------- 5,928,671 5, 088, OM

These amounts, classified in conformity with the classification of
expenditures for road an~ equipment as prescribed by us, are shown
in the summary sheets which are a part of Appendix 1.

Oost of lands, rights of way, and terminals at time of dedication to
public use, and their present value.-The Ontario, Carbondale and
Scranton owns '909.18 acres of lands which are leased to the carrier
for common-carrier purposes. The total original cost of these lands
can not be ascertained, as the necessary records are not obtainable.
Such data as have been obtained is given in Appendix 2. The area
and present value of these lands are as follows:

Acres Present
value

Owned but not used, leased to the carrier:
In New

~ork__________________________ ~ ______._. ________________~.___________
62. 79 $9,378.05In Pennsylvania______________________________________________________________

846.39 751,523.44
~otal _____________________________•____________________________________•____

909.18 760,901.4:9

Rights in public domain and private lands.-The Ontario, Carbondale
and Scranton owns rights in the public domain and in private lands,
located in Pennsylvania and used by the carrier, as follows:

Original Fresent
cost value

Rights in public domain _
Rlibts in private lands ... _

•
25 VaL Rep.
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Property held for purposes other than those oj a com7non, carrier.
The On tario, Ca.rbonda.le a,nd Srrnn ton o,vn~ l.sa .60 acres of lands
held for nonca.rrier purposes. The present yuIue of these lands,
including the value of irllprovel11en ts thereon, is as follo'vs:

Acres Pr(l~ent

value

In New York_ _ _ 104.24 $1. 190. 40
In Pennsylvania __~_______________________________________________________________ 55.36 I 22, i:l7. 0.1

1rotal ---------------------- 15~.f.~ I ~3,927.45

The original cost of these lands, as supported by accounting records,
was $8,100. The Ontario, Carbondale and Scranton also claims costs
amounting to $300 which are not so supported. The original cost of
partly carrier and partly noncarrier lands was $279,527 in costs
supported by the accounting records and $8,683 in costs not so
supported.

Aids, gifts, grants of rights of way, and donations.-Of the lands
owned by the Ontario, Carbondale and Scranton and leased to the
carrier for common-carrier purposes, 2.28 acres, with a present value
of $2,060.69, were acquired by the Ontario, Carbondale and Scranton
through aids, the title to this land being conveyed by deeds reciting

•
nominal considerations only. These lands are distributed as follows:
•

Acres Present
value

In New
1{ork_____________________________________________________________________ O. 11 $1,986.34

In
Pennsylvania__________________________________________________________________

2. 17 74. 35
~otal___ •______________________ ~ ____________ ~ _________ ~ _____________________

2.28 2,060.69

Weare not able to report the value of these lands at the time
acquired.

Material and 8upplies.-The records of the Ontario, Carbondale and
Scranton do not show any material ,and supplies on hand on date of
valuation.

Final vaZue.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
and all ot4er matters which appear to have a bearing upon the value
h,ere reported, the value for rate-making purposes of the property of
the Ontario, Carbondale and Scranton wholly owned and leased to.the
carrier for common-carrier purposes is found to be 16,148,000.
No working capital is found to be owned or used.. No other values
or elements of value to which specific sums can now be ascribed are
found to exist.

25 VaL.Rep.

DU Westminster Law Library KF2173.A2 U46 v.25 
Photographed by Frank Adams

238 VALlJATION REPORTS, INTERSTATE COl\IIVIERCE COl\fl\JTSSION

Property held for purposes other than. those oj a comrnon., carrier.
The Ontario, Ca.rbonda.le a,nd Scranton o,vn~ 1.50.60 acres of lands
held for nonca.rrier purpose,s. The present yalue of these lands,
including tIle value of irIlprovelnen ts thereon, is as follo,vs:

Acres Pr(l~ent

value

In New York_ _ _ 104.24 $1. 190. 40
In Pennsylvania __~_______________________________________________________________ 55.36 I 22, 'i:l7. 0.1

1rotal ---------------------- 15~.f.~ I ~3,927.45

The original cost of these lands, as supported by accounting records,
was $8,100. The Ontario, Carbondale and Scranton also claims costs
amounting to $300 which are not so supported. The original cost of
partly carrier and partly noncarrier lands was $279,527 in costs
supported by the accounting records and $8,683 in costs not so
supported.

Aids, gifts, grants of rights of way, and donations.-Of the lands
owned by the Ontario, Carbondale and Scranton and leased to the
carrier for common-carrier purposes, 2.28 acres, with a· present value
of $2,060.69, were acquired by the Ontario, Carbondale and Scranton
through aids, the title to this land being conveyed by deeds reciting

•
nominal considerations only. These lands are distributed as follows:
•

Acres Present
value

In New
1fork_____________________________________________________________________ O. 11 $1,986.34

In
Pennsylvania__________________________________________________________________

2. 17 74. 35
~otal___ •______________________ ~ ____________ ~ _________ ~ _____________________

2.28 2,060.69

Weare not able to report the value of these lands at the time
acquired.

Material and 8upplies.-The records of the Ontario, Carbondale and
Scranton do not show any material ,and supplies on hand on date of
valuation.

Final vaZue.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
and all ot4er matters which appear to have a bearing upon the value
h,ere reported, the value for rate-making purposes of the property of
the Ontario, Carbondale and Scranton wholly owned and leased to.the
carrier for common-carrier purposes is found to be 16,148,000.
No working capital is found to be owned or used.. No other values
or elements of value to which specific sums can now be asnrihed are
found to exist.
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Location, and general descriZJtion of property.-The railroad of
Peeksport Connecting Rail\va·~r Compa,ny, herein referred to as the
l~eeksport Connecting Rail\vay, is a single-track, standa,rd-gauge,
ste.am railroad, located ill the central part of New York. The
owned lnileage extends nortllcasterly frorn Pecl{sport to Whites
Corners, N. Y., a distance of 3.70 nliles. The Pecl<sport Connecting
Railway also owns yard aIld side tracl(s totaling 1.212 miles. Its
road thus embraces 4.912 miles of all tracl(s owned.

Jointly used property.-The Pecl(sport Connecting Railway has no
jointly llsed property.

Oorporate history.-The Peck.sport Connecting Railway was incor
porated April 29, 1886, under the general laws of New York. I t is
controlled by the carrier, through ownership of all of the outstanding
capital stock. The detailed facts as. to the development of the
fixed physical property are given in Appendix 2.

History of corporate financing, capital" stock, and long-term debt.
The Pecksport Connecting Railway has issued a total of $80,060.50 in
capital stock and nonnegotiable debt to affiliated companies, all of
which is outstanding on date of valuation. Of the securities out
standing, $40,000 are in capital stocl{:, issued to the carrier in part pay
ment for construction funds, and $40,060.50 in nonnegotiable debt,
representing the unpaid portion of the Pecksport Connecting Rail
way's debt to the carrier for construction funds furnished by the latter.

Gross and net earnings.-The results of the corporate operations of
the Pecksport Connecting Rail\vay are included in the accounts of the.
carrIer.

General balance sheet.-The general balance sheet stated by the
Pecksport Connecting Railway, as showing its financial condition
on date of valuation, follows:

ASSETS
Investments :

Investment in road and equipment $80, 060. 50

LIABILITIES
Stock:

Capit~l stock -40,OOQOO

Long-term debt:
Nonnegotiable debt to affiliated companies___________________ 40,060.50

Total 80,osn50

Investment in road and equipment.-The investment of the Pecksport
Connecting Railway in road, it owns no equipment, including land, is
stated in its books as $80,060.50, representing the recorded cash out
lay by the carrier in constructing the property.
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stated in its books as $80,060.50, representing the recorded cash out
lay by the carrier in constructing the property.
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Orl~ginal cost to dafe.-The original cost to date of the property of
the Pecksport Connecting Rail\\'ay, including land, is represen ted by
the foregoing SUlll shov/n as investment in road and equipment,
namely, $80,060.50.

Cost 0..1 re]J'roduction new and cost oj reproduction less depreciation.
The cost of reproduction nev{ and cost of reproduction less deprecia
tion of all common-carrier property", other than land, ,\-holly o\\"'ned by
the Pecksport Connecting Rail,vay but used exclusively by the carrier
for comnlon-ca.rrier purposes, are $109,157 and $88,658, respectively.
These amounts, classified in conformity with the classification of
expenditures for road and equipment as prescribed by us, are sho","'n
in t.he summary sheets in Appendix 1.

Oost 0.1 lands, rights of way, and terminals at time of dedication to
publ-ic use, and their present value.-The Pecl{sport Connecting Railway
o\vns and leases to the carrier for common-caTrier purposes 42.53 acres
of lands. The original cost of these lands, as supported by aecounting
records, was $8,994.31. In addition to this sum, the Pecksport
Connecting Railway claims costs of $6,625 which are not supported
by accounting records. The present value of these lands is $3,941.25.

Property held for purposes other than those of a common CameT.
The Pecl\:sport Connecting Railway owns no property held for

•noncarrler purposes.
Aids, gifts, grants oj rights of way, and donations.-Of the lands

owned by the Pecksport Connecting Railway and used by the carrier
for common-carrier purpOS2S, 0.01 acre, present value $0.80, was
acquired through aids, the title to this land being conveyed by deeds
reciting nominal considerations only. We are not able to report the
value of this land at the time acquired.

Material and 8upplies.-The records do not show that the Pecksport
Connecting Railway has any material or supplies on hand on date of
valuation.

Final value.-After careful consideration of all the facts herein
contained, including appreciatio.n, depreciation, going-concern value,
and all matters which appear to have. a bearing upon the value here
reported, the value, for rate-making purposes, of the property of the
Pecksport Connecting Rail\\TaYJ wholly owned and leased to the
carrier for common-carrier purposes, is found to be $100,000. No
working capital is found to be owned or used. No other values or
elements of value to which specific sums can now be ascribed are
found to exist.

ELLENVILLE & KINGSTON RAILROAD COMPANY

Location and general description of property.-The railroad of
Ellenville & Kingston Railroad Company, herein called the Ellenville
& Kingston, is a single-track, standard-gauge, steam railroad) located
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for comnlon-ca,rrier purposes, are $109,157 and $88,658, respectively.
These amounts, classified in conformity with the classification of
expenditures for road and equipment as prescribed by us, are sho","'n
in t.he summary sheets in Appendix 1.

Oost 0.1 lands, rights of way, and terminals at time of dedication to
publ-ic use, and their present value.-The Pecl{sport Connecting Railway
o\vns and leases to the carrier for common-caTrier purposes 42.53 acres
of lands. The original cost of these lands, as supported by aecounting
records, was $8,994.31. In addition to this sum, the Pecksport
Connecting Railway claims costs of $6,625 which are not supported
by accounting records. The present value of these lands is $3,941.25.

Property held for purposes other than those of a common CameT.
The Pecl\:sport Connecting Railway owns no property held for

•noncarrler purposes.
Aids, gifts, grants oj rights of way, and donations.-Of the lands

owned by the Pecksport Connecting Railway and used by the carrier
for common-carrier purpOS2S, 0.01 acre, present value $0.80, was
acquired through aids, the title to this land being conveyed by deeds
reciting nominal considerations only. We are not able to report the
value of this land at the time acquired.

Material and 8upplies.-The records do not show that the Pecksport
Connecting Railway has any material or supplies on hand on date of
valuation.

Final value.-After careful consideration of all the facts herein
contained, including appreciatio.n, depreciation, going-concern value,
and all matters which appear to have. a bearing upon the value here
reported, the value, for rate-making purposes, of the property of the
Pecksport Connecting Rail\\TaYJ wholly owned and leased to the
carrier for common-carrier purposes, is found to be $100,000. No
working capital is found to be owned or used. No other values or
elements of value to which specific sums can now be ascribed are
found to exist.

ELLENVILLE & KINGSTON RAILROAD COMPANY

Location and general description of property.-The railroad of
Ellenville & Kingston Railroad Company, herein called the Ellenville
& Kingston, is a single-track, standard-gauge, steam railroad) located
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in the southeastern part of New York. The owned mileage extends
from Ellenville to Kingston, N. Y., 27.816 miles. The Ellenville &
Kingston also owns yard and side tracks totaling 6.756 miles. Its
road thus embraces 34.572 miles of all tracks owned.

Jointly 'used property.-In addition to the foregoing, the Ellenville
& Kingston mvns jointly with the carrier and the Huntoon Company
0.803 mile of track, treated as a minor facility in this report, the
Ellenville & Kingston's portion of reproduction costs being included
in the wholly owned property.

Corporate history.-The Ellenville & Kingston was incorporated
11arch 29, 1901, under the general laws of New York. It is oon·
trolled by the carrier, through ownership of the entire capital stock.
The detailed facts as to the development of the fixed physical prop
erty are given in Appendix 2.

History of corporate financing, capital stock, and long-term debt.
The Ellenville & Kingston has issued a total of $950,000 in stocks
and bonds, all of which was outstanding on date of valuation. Of
the securities outstanding, $300,000 represent capital stock and
$650,000 first-mortgage bonds. The purposes for which the capital
securities were issued and the apparent considerations received there
for, and other facts pertinent to the capitalization of the Ellenville
& Kingston, are given in Appendix 2.

Gross and net earnings oj the Ellenville &; Kingston.-From De
cember 22, 1902, to June 30, 1905, the property of the Ellenville &
Kingston was operated by the carrier under an agreement which
provided that the latter should pay all operating and maintenance
charges and receive all revenues and income. The results of opera
tions during this period were included in those of the carrier and
can not be separated. The result of the corporate operations of the
Ellenville & Kingston from July 1, 1905, to date of valuation is
stated in detail in Appendix 2, and is summarized as income from
lease of road, $286,250, less, interest on funded debt, $286,000;
resulting in an income balance transferred to credit of profit and loss
of $250. No dividends have been paid.

General balance sheet.-The general balance sheet stated by the
Ellenville & Kingston, as showing its financial condition on date of
valuation, follows:

ASSETS

Investments:
Investment in road and equipment $950,000

Current assets:
Cash______________________________________________ $250
Rents reoeivable_ ...... 13,000

13,250
TO'U.!.. ~_. , - _- __ .. __ ~ ... ______ __ ___________ 963. 250

.....·___.v4S0..... '10
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LIABILITIES
Stock:

Capital stock $300, 000

Long-term debt:
Funded debt unmatured_ 650,000

Current liabilities:
Interest matured unpaid____________________________________ 13,000

Corporate surplus:
Profit and loss, credit balance________________________________ 250

TotaL 963,250

Investment in road and equipment.-The investment of the Ellen
ville & Kingston in road, it owns no equipment, including land, on
date of valuation is stated in the books of the Ellenville & Kingston
as $950,000, representing cash outlay by the carrier for construction
purposes. If certain readjustments were made, as detailed in Ap
pendix 2, the account would be increased to $950,234.87.

Original cost to date.-The original cost to date of the property of
the Ellenville & Kingston, including land, is shown by the records to
be $986,603.33. Information respecting the original cost will be
found in Appendix 2.

Oost of reproduction new and cost of reproduction less depreciation.
The cost of reproduction new and cost of reproduction less deprecia
tion of all common-carrier property, other than land, owned by the
Ellenville & Kingston but used exclusively by the carrier for common
carrier purposes, are $985,725 and $756,998, respectively. These
amounts, classified in conformity with the classification of expendi
tures for road and equipment as prescribed by us, are shown in
summary sheets in Appendix 1.

Oost of lands, rights of way, and terminals at time oj dedication to
public use, and their present value.-The Ellenville & Kingston owns
and leases to the carrier for common-carrier purposes 402.68 acres of
lands. The total original cost of these lands can not be ascertained,
as the necessary records are not obtainable. The obtainable data
on their cost are given in Appendix 2. The present value of these
lands is $62,166.70.

Rights in private lands.-The Ellenville & Kingston owns rights in
private lands, used by the carrier, which it secured at a cost of $500.
The present value of these rights is $500.

Property held for purposes other than those of a common carrier.
The Ellenville & Kingston owns 29.86 acres of lands used for non
carrier purposes, with a present value, including the value of im
provements thereon, of $10,552.30. The total original cost of these
lands can not be ascertained. The obtainable data on their original
cost are given in Appendix 2.

.Aid.s, gifts, grants oj rights oj way, and donations.-Of the lands
owned by the Ellenville & Kingston and used by the camer for
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common-ea,rrler purposes, lG9 acres, presont value $1,070.01, werE'
A,equired tllI'ougll n.ids, tIle title to tllis land being conveyed by deeds
reciting llolninal considerations OIlly. Wo are not able to report
their value. at tIle tjlue acquired.

Mater1:al and S1l]J1Jlies.-The records of tIle Ellenville & Kingston
do not SIlOW any 111aterial or supplies on hand on date of valuation.

F1:n,al value.-After careful consideration of all the facts herein
contained, iIlcluding apI)reciation, depreciation, going-concern value,
and all otller lna,tters which appear to have a bearing upon the value
here reported, the value for rate-malcing purposes of the property of
the Ellenville & I(ingston, wholly owned and leased to the carrier

" for cOlnmon-carrier pllrposes, is found to be $890,000. No working
capital, including materials and supplies, is found to be owned or
used. No other values or elements of value to which specific sums
can now be ascribed are found to exist.

PORT JERVIS, MONTICELLO AND SUMMITVILLE RAILROAD COMPANY

Location and general description of property.-The railroad of Port
Jervis, Monticello and. Summitville Railroad Company, herein
called the Port Jervis, Monticello and Summitville, is a single-track,
standard-gauge, steam railroad, located in the southeastern part ofNew
York. The owned mileage extends in a general northerly direction
fro·m Port Jervis to Monticello, N. Y., 23.935 miles, with a branch
of 14.259 miles extendin.g northeasterly from Valley Junction to
Summitville, N. Y. The total length of the main and branch lines
is 38.194 rn.iles. The Port Jervis, Monticello and Summitville also
owns yard and side tracks totaling 5.845 miles. Its road thus
embraces 44.039 miles of all tracks owned.

Jointly used property.-The Port Jervis, Monticello and Summit
ville has no jointly owned and used property.

Corporate history.-The Port Jervis, Monticello and Summitville
was incorporated December 5, 1902, under the general laws of New
Yori\:o On December 7, 1902, it acquired, by reorganization, the
property of the Port Jervis, Monticello and New York Railroad
Compa,ny, which had been sold December 3, 1902, under foreclosure,
to a representative of the reorganization committee. The carrier
controls the Port Jervis, Monticello and Summitville through owner
ship of its en.tire capital stocl{. The detailed facts as to the develop
ment of the fixed physical property are given in Appendix 2.

History of corporate financing, capital stock, and long-term debt.
The Port Jervis, Monticello and Summitville has issued a total of
$887,000 in stocl{s and in bonds. Of this amount, 8560,000 was
outstanding on date of valuation. Of the securities outstanding,
1110,000 represent capital stock and $450,000 first-mortgage bonda.
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The purposes for which the capital securities were issued and the
apparent considerations received therefor, and other facts pertinent
to the capitalization of the Port Jervis, Monticello and Summitville,
are given in Appendix 2.

Gross and net earnings.~From December 7,1902, to June 30, 1905,
the property of the Port Jervis, Monticello a,nd Summitville was
operated by the carrier and the results of corpJrate operations were
included in those of the latter. On July 1, 1905, the carrier leased
the property for a term of 50 years. The results of the corporate
operations from July 1, 1905, to date of valuation, as recorded by
the Port Jervis, Monticello and Summitville, consist of income from
rent of road amounting to $198,250, from which was deducted $198,
000 for interest on funded debt. The remainder of $250 was trans
ferred to the credit of profit and loss, and is the only entry in that
account.

General balance sheet.-N0 general balance sheet was submitted
by the Port Jervis, Monticello and Summitville.

Investment in road and equipment.-The investment in road, includ
ing land (the Port Jervis, Monticello and Summitville owns no
equipment), on date of valuation is stated m the books of the Port
Jervis, Monticello and Summitville to be $560,000, consisting wholly
of securities issued, the value of which at the time of issue we are
not able to report, because it has been impossible to obtain the neces
sary information. Further information under this heading will be
found in Appendix 2.

Original cost to date.-The original cost to date of the property
of the Port Jervis, Monticello and Summitville, as a whole, can not
be ascertained, owing to the inadequacy of the records. The
obtainable data on original cost will be found in Appendix 2.

Gost oj reproduction new and cost of reproduction less depreciation.
The cost of reproduction new and cost of reproduction less depre
ciation of all common-carrier property, other than land, wholly
owned by the Port Jervis, Monticello and Summitville but used
exclusively by the carrier for common-carrier purposes, are $1,026,266
and $835,250, respectively. These amounts, classified in conformity
with the classification of expenditures for road and equipment as
prescribed by us, are shown in summary sheets in Appendix 1.

Oost of lands, rights oj way, and terminals at time oj dedication to
public use, and their present value.-The Port Jervis, Monticello and
Summitville owns and leases to the carrier for common-carrier pur
poses 359.09 acres of lands. The original cost of these lands, as sup
ported by accounting records, was $9,235.50. The Port Jervis, Mon....
ticello and Summitville also claims costs amounting to $92,766.01
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The purposes for which the capital securities were issued and the
apparent considerations received therefor, and other facts pertinent
to the capitalization of the Port Jervis, Monticello and Summitville,
are given in Appendix 2.

Gross and net earnings.~From December 7,1902, to June 30, 1905,
the property of the Port Jervis, Monticello a,nd Summitville was
operated by the carrier and the results of corpe>rate operations were
included in those of the latter. On July 1, 1905, the carrier leased
the property for a term of 50 years. The results of the corporate
operations from July 1, 1905, to date of valuation, as recorded by
the Port Jervis, Monticello and Summitville, consist of income from
rent of road amounting to $198,250, from which was deducted $198,
000 for interest on funded debt. The remainder of $250 was trans
ferred to the credit of profit and loss, and is the only entry in that
account.

General balance sheet.-N0 general balance sheet was submitted
by the Port Jervis, Monticello and Summitville.

Investment in road and equipment.-The investment in road, includ
ing land (the Port Jervis, Monticello and Summitville owns no
equipment), on date of valuation is stated m the books of the Port
Jervis, Monticello and Summitville to be $560,000, consisting wholly
of securities issued, the value of which at the time of issue we are
not able to report, because it has been impossible to obtain the neces
sary information. Further information under this heading will be
found in Appendix 2.

Original cost to date.-The original cost to date of the property
of the Port Jervis, Monticello and Summitville, as a whole, can not
be ascertained, owing to the inadequacy of the records. The
obtainable data on original cost will be found in Appendix 2.

Gost oj reproduction new and cost of reproduction less depreciation.
The cost of reproduction new and cost of reproduction less depre
ciation of all common-carrier property, other than land, wholly
owned by the Port Jervis, Monticello and Summitville but used
exclusively by the carrier for common-carrier purposes, are $1,026,266
and $835,250, respectively. These amounts, classified in conformity
with the classification of expenditures for road and equipment as
prescribed by us, are shown in summary sheets in Appendix 1.

Cost of lands, rights oj way, and terminals at time oj dedication to
public use, and their present value.-The Port Jervis, Monticello and
Summitville owns and leases to the carrier for common-carrier pur
poses 359.09 acres of lands. The original cost of these lands, as sup
ported by accounting records, was $9,235.50. The Port Jervis, Mon..
ticello and Summitville also claims costs amounting to $92,766.01

25 Val. Rep.



NEW YOHI{, O. & W. RY. CO. 245

,vhich nTe not supported hy accounting records. The present value
of thrs~ la,nds is $21,337.07.

Pr01Jeriy held .for purp08es other than those 0.1 a common carrier.-The
Port Jervis, Monticello and Summitville does not o\vn any property
held for noncarrier purposes.

A1~ds, g?;is, grants oj rights oj way, and donations.-Of the lands
o\vned by the Port Jervis, Monticello an.d Summitville and used by
the caTrier for comnl0n-carrier purposes, 96.60 acres, with a present
value of $765, were tlcquired by the Port Jervis, Monticello and Sum
mitville through aids, the title to this land being conveyed by deeds
reciting nominal considerations only. We are not able to report the
value of this land at the time acquired.

Material and supplies.-The records do not show any material or
supplies on hand on date of valuation.

Final value.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
and all other matters which appear to have a bearing upon the value
here reported, the value for rate-making purposes, of the property of
the Port Jervis, Monticello and Summitville, wholly owned and
leased to the carrier for common-carrier purposes, is found to be
$880,000. No working capital, including material and supplies, is
found to be owned or used. No other values or elements of value to
which specific sums can now be ascribed are found to exist.

IN GENERAL

With respect to eaph of the carriers erp.braced in this proceeding,
in addition to other matters stated, the following paragraphs apply
as a part of each respective valuation.

Appendixes.-Attached hereto and· made a part hereof are Ap
pendixes 1 and 2. Appendix 1 gives the explanatory text and sum
mary sheets giving the classification of the cost of reproduction new
and cost of reproduction less depreciation, above set forth, in ~on

formity with the classification of expenditures for road and equipment
prescribed by us. Appendix 2 shows further details as to the develop
ment of fixed physical property, investment in road and equipment,
the cost of lands, rights of way, and terminals, and other pertinent
information, excepting features hereinbefore treated.

Reference is hereby made to Appendix 3, Texas Midland Railroad,
75 I. C. C. 1, 108, which is hereby made a part hereof, for a statement
of the methods employed and the reasons for the differences between
the various cost values reported.

The engineering, land, and accounting reports, copies of which
have been furnished to interested parties, and the State officials· of

2l) Val. Rep.
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"rhich nTe not supported hy accounting records. The present value
of thrs~ la,nds is $21,337.07.

Property held .for purposes other than those 0..1 a common carrier.-The
Port Jervis, Monticello and Summitville does not o\vn any property
held for noncarrier purposes.

A1~ds, g?;is, grants oj rights oj way, and donations.-Of the lands
o\vned by the Port Jervis, Monticello an.d Summitville and used by
the carrier for comnl0n-carrier purposes, 96.60 acres, with a present
value of $765, were tlcquired by the Port Jervis, Monticello and Sum
mitville through aids, the title to this land being conveyed by deeds
reciting nominal considerations only. We are not able to report the
value of this land at the time acquired.

Material and supplies.-The records do not show any material or
supplies on hand on date of valuation.

Final value.-After careful consideration of all the facts herein
contained, including appreciation, depreciation, going-concern value,
and all other matters which appear to have a bearing upon the value
here reported, the value for rate-making purposes, of the property of
the Port Jervis, Monticello and Summitville, wholly owned and
leased to the carrier for common-carrier purposes, is found to be
$880,000. No working capital, including material and supplies, is
found to be owned or used. No other values or elements of value to
which specific sums can now be ascribed are found to exist.

IN GENERAL

With respect to eaph of the carriers erp.braced in this proceeding,
in addition to other matters stated, the following paragraphs apply
as a part of each respective valuation.

Appendixes.-Attached hereto and· made a part hereof are Ap
pendixes 1 and 2. Appendix 1 gives the explanatory text and sum
mary sheets giving the classification of the cost of reproduction new
and cost of reproduction less depreciation, above set forth, in ~on

formity with the classification of expenditures for road and equipment
prescribed by us. Appendix 2 shows further details as to the develop
ment of fixed physical property, investment in road and equipment,
the cost of lands, rights of way, and terminals, and other pertinent
information, excepting features hereinbefore treated.

Reference is hereby made to Appendix 3, Texas Midland Railroad,
75 I. C. C. 1, 108, which is hereby made a part hereof, for a statement
of the methods employed and the reasons for the differences between
the various cost values reported.

The engineering, land, and accounting reports, copies of which
have been furnished to interested parties, and the State officials· of
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the States in ,vhich the carriers ernbracecl in this proceeding are
situated, give the details respecting the figures here reported, and 8,re
on file in the Bureau of Valuation of the comnlission, ope.n to public
inspection, and subject to the direction of Congress. These reports
are referred to for greater particularity as to the matters herein
stated.

APPENDIX 1

THE CARRIER AND ITS LEASED LINES

Campbell Hall, N. Y.
Scranton, Pa.
Sidney, N. Y.; Carbon

dale, Dickson, Jermyn,
Seranton, Pa.

Norwich, Oswego, Utica,
N. Y.; Dickson, Scran

. ton, Pa.
East Branch, N. Y.
Campbell Hall, Middle

town, Port Jervis, N. Y.;
Carbondale, Olyphant,
Scranton, Pa.

Burnside, N. Y.
Near Fish Creek, N. Y.i

.Sibley, Pa.
Middletown, N. Y.
Campbell Hall, Central

Square, Clark Mills,
Cornwall, Earlville, Ful
ton, Kingston, Oneida,
Oneida Castle, Oswego,
Rome, Utica, N. Y .. j

Weehawken, N. J.
Kingston, N. Y.
New Berlin, N. Y.

25 VaL Rep..

The Ulster &; Delaware ;Railroad Company _
Unadilla Valley Railway Company _

Middletown & Unionville Railroad Company _
The New York Central Railroad Company _

The Lehigh and Hudson River Railway Company__
LeH'igh Valley Railroad Company _

Delaware & Northern Railroad Company _
Erie Railroad Company _

The Delaware, Lackawanna & Western Railroad
Company.

Description of Toad.-Grading has been computed on the one-way basis, with
500 feet overhaul, and averages about 38,000 cubic yards per mile of road, ranging
from between about 66,000 cubic yards on the double-track line between Corn
wall, N. Y., and Cadosia, N. Y., to about 12,000 cubic yards on the single-track
branch line between New Berlin Junction, N. Y., and New Berlin, N. Y. Ballast
averages 3,100 cubic yards per mile. About three-fourths of the track is laid with
85 to 90 pound rail, the remaining rail ,vcighing either 75 or 76 pounds per yard.

Traffic connections.-The carrier connects with other railroads for the inter
change of business at the following points:

Central New England Railway Company _
The Central Railroad Company of New Jersey _
The Delaware and Hudson Company _
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the States in ,vhich the carriers embraced in this proceeding are
situated, give the details respecting the figures here reported, and 8,re
on file in the Bureau of Valuation of the comnlission, ope.n to public
inspection, and subject to the direction of Congress. These reports
are referred to for greater particularity as to the matters herein
stated.

APPENDIX 1

THE CARRIER AND ITS LEASED LINES

Campbell Hall, N. Y.
Scranton, Pa.
Sidney, N. Y.; Carbon

dale, Dickson, Jermyn,
Seranton, Pa.

Norwich, Oswego, Utica,
N. Y.; Dickson, Scran

. ton, Pa.
East Branch, N. Y.
Campbell Hall, Middle

town, Port Jervis, N. Y.;
Carbondale, Olyphant,
Scranton, Pa.

Burnside, N. Y.
Near Fish Creek, N. Y.i

.Sibley, Pa.
Middletown, N. Y.
Campbell Hall, Central

Square, Clark Mills,
Cornwall, Earlville, Ful
ton, Kingston, Oneida,
Oneida Castle, Oswego,
Rome, Utica, N. Y.. ;.
Weehawken, N. J.

Kingston, N. Y.
New Berlin, N. Y.
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The Ulster &; Delaware ;Railroad Company _
Unadilla Valley Railway Company _

Middletown & Unionville Railroad Company _
The New York Central Railroad Company _

The Lehigh and Hudson River Railway Company__
LeH'igh Valley Railroad Company _

Delaware & Northern Railroad Company _
Erie Railroad Company _

The Delaware, Lackawanna & Western Railroad
Company.

Description of Toad.-Grading has been computed on the one-way basis, with
500 feet overhaul, and averages about 38,000 cubic yards per mile of road, ranging
from between about 66,000 cubic yards on the double-track line between Corn
wall, N. Y., and Cadosia, N. Y., to about 12,000 cubic yards on the single-track
branch line between New Berlin Junction, N. Y., and New Berlin, N. Y. Ballast
averages 3,100 cubic yards per mile. About three-fourths of the track is laid with
85 to 90 pound rail, the remaining rail ,vcighing either 75 or 76 pounds per yard.

Traffic connections.-The carrier connects with other railroads for the inter
change of business at the following points:

Central New England Railway Company _
The Central Railroad Company of New Jersey _
The Delaware and Hudson Company _
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Months
The carrier ~ _____________ 24
Rome and Clinton_ - - 8
Utica, Clinton and Binghamton ~_______ 12
Wharton Valley _- - - ._ __ 6

Ontario, Carbondale and Scranton______________________ 24
Pccksport Connecting Railway - - - - ~_ ___ 6
Ellenville & Kingston_________________________________ 18
Port Jervis, Monticello and Summitville_________________ 18

Topograpny, geology, and climate.-The surface of the country traversed by
the railroad of the carrier varies from generally rolling and hilly in New York
State to sell1imountainous in Pennsylvania and in New York, where the road
skirts the Catskill Mountains. The territory covered by the road is generally
typical of glaciated areas; the soil consists principa.lly of sand, gravel, and clay,
,,~ith boulders scattered more or less freely through the glacial deposits. The
ledge rock is usually quite hard and is cornposed of many different materials,
principally gneiss, sandstone, shale, limestone, and conglomerates. The winters
are somewhat severe, particularly in the northern parts of the country traversed.
The temperature ranges from about 1000 F. above to about 250 below zero.

Characteristics of country.-The railroad traverses an excellent and well
developed farming section in the State of New York. There are many dairy
farms, particularly in the southern parts of the State. The principal farm
products are cereals, hay, vegetables, and dairy products.

The carrier's road in Pennsylvania is entirely situated among extensively
worked anthracite coal fields, constituting the most important industrial region
reached by the carrier, with the possible exception of the territory adjacent to
New York City. There is also a certain amount of industrial development among
the larger towns in the northern part of the territory, and small industries are
scattered, rather thinly, among the remainder of the road. The principal
products are coal, firearms, ammunition, paper, and clothing.

. Physical characteristics of Toad..-The maximum grade on south-bound traffic
is 1.60 per cent; on north bound 2 per cent. The maximum curvature is 13° 19'.

Engineering and general expenditures.-Four and one-half per cent on accounts
3 to 47, inclusive, on all properties involved in this proceeding, has been estimated
to cover engineering. General expenditures, exclusive of interest, have been
estimated on the basis of 1.. 5 per cent upon road accounts 1 to 47, exclusive of
account 2. Interest during construction has been estimated for one-half the
construction period, plus three months, at the rate of 6 per cent per annum on
all road and general-expenditures accounts, excepting accounts 2 and 76. Interest
on equipment has been estimated for three months at 6 per cent per annum.
Construction periods have been placed as follows:

SUMMARIES

The carrier's or i~s lessors'. portions of jointly owned minor facilities are
included in the reproduction costs shown for property wholly owned.
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Months
The carrier ~ _____________ 24
Rome and ClintoD_ - - 8
Utica, Clinton and Binghamton ~_______ 12
Wha rton VaHey _- - - ._ __ 6
Onta.rio, Carbondale and Scranton_ __ ___________________ 24
Pccksport Connecting Railway - - - - ~_ ___ 6
Ellenville & Kingston_________________________________ 18
Port Jervis, Monticello and Summitville_________________ 18

Topograpny, geology, and climate.-The surface of the country traversed by
the railroad of the carrier varies from generally rolling and hilly in New York
State to sell1imountainous in Pennsylvania and in New York, where the road
skirts the Catskill Mountains. The territory covered by the road is generally
typical of glaciated areas; the soil consists principa.lly of sand, grave], and clay,
,,~ith boulders scattered more or less freely through the glacial deposits. The
ledge rock is usually quite hard and is cornposed of many different materials,
principally gneiss, sandstone, shale, limestone, and conglomerates. The winters
are somewhat severe, particularly in the northern parts of the country traversed.
The temperature ranges from about 1000 F. above to about 250 below zero.

Characteristics of country.-The railroad traverses an excellent and well
developed farming section in the State of New York. There are many dairy
farms, particularly in the southern parts of the State. The principal farm
products are cereals, hay, vegetables, and dairy products.

The carrier's road in Pennsylvania is entirely situated among extensively
worked anthracite coal fields, constituting the most important industrial region
reached by the carrier, with the possible exception of the territory adjacent to
New York City. There is also a certain amount of industrial development among
the larger towns in the northern part of the territory, and small industries are
scattered, rather thinly, among the remainder of the road. The principal
products are coal, firearms, ammunition, paper, and clothing.

. Physical characteristics of Toad..-The maximum grade on south-bound traffic
is 1.60 per cent; on north bound 2 per cent. The maximum curvature is 13° 19'.

Engineering and general expenditures.-Four and one-half per cent on accounts
3 to 47, inclusive, on all properties involved in this proceeding, has been estimated
to cover engineering. General expenditures, exclusive of interest, have been
estimated on the basis of 1.. 5 per cent upon road accounts 1 to 47, exclusive of
account 2. Interest during construction has been estimated for one-half the
construction period, plus three months, at the rate of 6 per cent per annum on
all road and general-expenditures accounts, excepting accounts 2 and 76. Interest
on equipment has been estimated for three months at 6 per cent per annum.
Construction periods have been placed as follows:

SUMMARIES

The carrier's or i~s lessors'. portions of jointly owned minor facilities are
included in the reproduction costs shown for property wholly owned.

25 Val. Rep.
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THE CARRIER

All sections, wholly o!vned and used

-
Account Classes

Cost of re- Cost 0' re·
production ~rOduction

new ess depre·
ciatlon

J. ROAD

Ftails • ~ ----------~. •
Other track material --- ----- -- - --- - --- - --- - _lBallast _
Tracklaying and surfacing ---- ------ --- -_ - -- _
Right-of-way fences -- -- ---- -- - - -------- - --- --- ---- -- -- -- ---- _Snow and sand fences and snowsheds _
Crossings and signs - -- ------- ---- -------- --- -- --- ----- ----- ----- _Station Bnd office buildings - _
Roadway buildings ------------- ----------- _VVaterstatioDS- _
Fuelstations _
Shops and enginehollses _
Coal and ore wharves_ - _- --------- _
Telegraph and telephone lines _
Signals Bnd interlockers _
Power-plant buildings _
Power-distribution systems ..: _
Power-line poles Bnd fixtures ' _Paving. • _
!toadwsymacbines _
RoadwBY small tools _ShopIDachinety _

Po~er-plantmachinery--------------~-------------------- _

1 Engineering .. .. _.. .... • _. - ... -. .. _
3 (]r8ding • • • __ ~_-----.- ••• -----
5 Tunnels and SUbWBYS ---- - --- -- ---- - - - ---- _
6 Bridges, trestles, and culverts - - - - ----- - - - - -- - - _- --- - - - -_ ---- _-- _--8 Ties ----------------

9
10
11
12
13
14
15
16
17
18
19
20
24:
26
27
29
32
33
36
37
38

'"45

$989.861
5,880,945

764,865
2,933,642
1.602,850
2,175,613

773,080
768,840

1,073,968
269,478

2,538
386,495

1, 721, 130
133,456
193,809
96,800

1,056,503
962,025
130,595
255, 723
56,546
47,775
4,680
1,721

30,145
15,609

514,581
143,414

1980,861
5,827,271

721. 763
2, "11. 856

808,229
1,945.317

533,001
576, 710
783,945
135,076

1,269
296,843

1,274.792
103, M9
151,037
47,868

gog, 647
63~&3

53,817
3lO,517
53,208
35,412
3,560

910
17,731
7,804

307,234
96.608

3,287,330 1,929,824:
5,736,178 ~ 316, 2m
1,713,556 887,135

559,560 280, 633 •309,993 167,975

11,606,617 7,581, 770

18, 929, 39822,986,777Total, 1, and 3 to 47, inclusive ... _
1=====1=====

n. EQUIP¥ENT
!1 St6aEnloCOEnotives ... ...
63 Freight-traincars _
64 Passenger-traincars _
&6 FloatingequrlpEnent _
67 VVorkequdpEnent _

Total, 51 to 58, inclusiv8 _

?85.196

1,560,538

1,845,732

ID. GENERAL EXPENDITURES

71 Organization expenses _
72 General officers and clerks ... _
73 lLa~__________________________________________________________________ 344,801
74 Stationery and printing _
76 ~axes .~~ • ~ • _
77 Other expenditures, generaL _
76 Interest during construction__ 1,923,967

1-----1.0----
~otal, 71 to 77, inclusive ........ .. 2, 268, 768

1=====/=====Grand total, 1, and 3 to 77, inclusive_ ------_____________________ 36, 862, 162 28, 3M, 900

25 VaL Rep.
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THE CARRIER

All sections, wholly owned and used

-
Account Classes

Cost of re- Cost or re
production production

new less depre·
ciatlon

I. ROAD

Ftails • ----------~. •
Other track material --- ----- -- - --- - --- - --- - _lBallast _
Tracklaying and surfacing ---- ------ --- -_ - -- _
Right-at-way fences. -- -- ---- -- - - -------- .. --- --- ---- -- -- -- ---- _Snow and sand fences and snowsheds _
Crossings and signs - -- ------- ---- -------- --- -- --- ----- ----- ----- _Station and office buildings - _
]Roadway buildings .. _
VVaterstatioDS _
Fuelstations _
Shops and enginehollses _
Coal and ore wharves_ - _- --------- _
Telegraph and telephone lines _
Signals and interlockers _
Power-plant buildings _
Power-distribution systems -" _
Power-line poles and fixtures ' _Paving. • _
Ftoadwaymacbines _
]Roadway small tools _ShopIDachinety .. _
Povver-plantIDachinery ... _

1 Engineering .. .. _.. .... • _. - .. -. .. _
3 (Jrading • -----.- ••• -----
5 Tunnels and subways. - -- -- - - --- __ - -- -- -- -- - -- --- - _
6 Bridges, trestles, and culverts - - - ------ - - - - -- -- _- --- - -- -_ ---- _-- _--8 Ties ----------------
9

10
11
12
13
14:
15
16
17
18
19
20
24:
26
27
29
32
33
36
37
38

'"45

$989.861
5,880,945

764,865
2,933,642
1,602,850
2,175,613

773,080
768,840

1,073,968
269,478

2,538
386,495

1, 721, 130
133,456
193,809
96,800

1,056,503
962,025
130,595
255, 723
56,546
47,775
4,680
1,721

30,145
15,609

514,581
143,414

1980,861
5,827,271

721, 763
2, "11, 856

808,229
1,945,317

533,001
576, 710
783,945
135,076

1,269
296,843

1,274,792
103, M9
151,037
47,868

gog, 647
63~653
53,817

3lO,517
53,208
35,412
3,560

910
17,731
7,804

307,234
96.608

3,287,330 1,929,824:
5,736,178 ~ 316, 2m
1,713,556 887,135

559,560 280, 633 •309,993 167,975

11,606,617 7,581, 770

18, 929, 39822,986,777Total, 1, and 3 to 47, inclusive ... _
1====1:====

n. EQUIP¥ENT
8! SteaEnloCOEnotives ... ...
63 Freight-traincars _
64 Passenger-traincars _
&6 FloatingequrlpEnent _
67 VVorkequdpEnent _

Total, 51 to 58, inclusiv8 _

?85.196

1,560,536

1,845,732

ID. GENERAL EXPENDITURES

71 Organization expenses _
72 General officers and clerks _
73 lLa~__________________________________________________________________ 344,801
74 Stationery and printing ... ... _
76 Taxes ... . ... .. _
77 Other expenditures, generaL _
76 Interest during construction_ ... 1,923,967

1-----1-----Total, 71 to 77, inclusive ... 2, 268, 768

Grand total, 1, and 3 to 77, inclusive_ ------__.__________________ 36, 862, 162 ~ 3M, 900

25 VaL Rep.
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In New Jersey, whoUy owned and used

-----;----------------
Account Classes

Cost of re
production

new

Cost of reo
production
le~ d,pre-

clatlon

1
3
8
9

10
11
12
15
16

1
17
20 i

24 ,

~~ ,I

37
38 '
44

$23,657 $23,657
13.680 13,529

2,996 1,498
6, 576 6,079
9,263 5,981
1,039 779
5, 181 3, 730

76 46
27,397 24,957

950 649
I, 234 884

453,061 307, 729
212 179
60 44

137 81
2,258 1,129
1,585 963

5-19,362 391,91.
i

5,8508,240

m. GENERAL EXPENDITURES

71 Organization expenses • _
72 General officers and clerks ,
73 La\v !

74 Stationery and printing -- --- _-- -- I
75 'faxes - 1

77 Other expenditures, generaL 1

76 Interest during construction___________________________________________ .1,820 29,692
1-----1----

'fotal, 71 to 77, inclusive_________________________________________ 50,060 35, ,~2

Grand total, I, and 3 to 77, inclusive jl===5=9=9,=4=22=j:===m='=4=56

In New Jersey, used but not owned, leased from the West Shore Railroad Company

Account Classes
Cost of re
production

new

Cost ofre
production
less depre-

ciation

$1,828 $1,828
11,128 6, 120
15, 741 13,609
5,914 3. 776
4,136 4, 136
8, 792 6,~

47,539 36,063

1. ROAD
1 Engineering _
8 'ries _
9 Rails _

10 Other track rnaterial _
II Ballast _
12 'rracklaying and surfacing _

1-----1----
'rotal, 1, and 3 to 47, inclusive _

1==='1===m. GENERAL EXPENDITURES

Ml

1,647

2, 188

713

2, 171

2,884

Organization expenses _
General officers and clerks _
Law 1

Stationery and printing _
'raxes _
Other expenditures, generaL ,
Interest during construction _

1----1----'rota1, 71 to 77, inclusive _

71
72
73
74
75
77
76

Grand total, 1, and 3 to 77, inclusive _ 50,.23

25 Val. Rep.
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I n New Y orli, u:holly ou'n ed an d 1.J.,sed

Account Classes

("0_ t nr r~·

pr dn·t ion
ne"N

C t of re
r u ion

1 s rl P 
ci tiOD

I. ROAD
1 Engineering . _
3 (Jrading _
5 Tunnels and subways _
6 Bridges, trestles, and culverts _8 1ries _
9 Rails _

10 Other track materiaL • _
II Ballast _
12 Tracklaying and surfacing _
13 Right-of-way fences _
14 Snow and sand fences and snowsbeds _
15 Crossings and signs - _- _
16 Station and office buildings - -_ - _- _
17 Roadway buildings - -- --------- - - -- - - - _
18 Water stations - - _- -- - ---- --- - - --- --- _
19 Fuel stations - - - --- ---- -- - - - - - - - - -- - _
20 Shops and engine houses - - - -- -_ - - _
24 Coal and ore wharves ~ _
26 Telegraph and telephone lines _
27 Signals and interlockers -- - - - _
29 Power-plant buildings - -- _
32 Power-distribution system~ . ,- _
33 Power-line poles and fixtures _
36 Paving _
37 Roadwaymacbines _
38 Roadway small tools _
44 Shop machinery _
45 Power-plant machinery _

966,204
5 -,265

764, 5
2 933, 42
1, 599, 54
2, 1G9, 037

7G.3.817
7 7,801

1,068, i87
269,478

2,538
386,419

1,693,733
132,506
193,809
96,890

1,055,269
508,964
130,383
255,663
56,546
47, 775
4.680
1,721

30,008
13,351

512,996
143,414

,204
5, 13 742

72], 763
2, 411, 56

06, 731
1,939, 238

527,920
575,931
780,215
135,016

1,269
296, 797

1,249,835
102,910
151,031
47,868

. 908,763
323,924

63,638
200,473
53,208
35,412
3,560

910
17,650
6,675

306,271
98, 608

Total, 1, and 3 to 47, inclusive 22,437,415 18,537,484

lli. GENERAL EXPENDITURES

71 Organization expenses ......... ... _
72 General officers and clerks ..: -
73 IJavv _
74 Stationery and printing _
75 ~axes _
77 Other expenditures, generaL _
76 Interest during construction - _

336,561

l,i08,048

279,346

1,417,680

Total, 71 to 77, inclusive - ... 2,044, 609 1,697,026

Grand total, 1, and 3 to 77, inclusive .. _.. 24,482,0241 20,234,510

In New York, wholly owned but not used, leased to Middletown & Unionville Ra~1
road Company

Account Classes
Cost of re- Cost of re-
Production production

less depre-
Dew ciation

I. ROAD

$8.068
10,159
l5, 978
3,058
6,003
2.916

848
2,471
3.632

551
381

,.478
1

71, 242

$3,06&
10,160
19,176
6. 116'
7,189
4, 30~
1,129
3.480
4,123

926
751

3,084
. 7,132

Tot&1. 1, and 8 to 4.7, ~e1U8ive- ..-__•• .•__.-••--------.--••---..
,==:::::::======!::;;:::::;:====-=-

1 Engineering ., .. .. :. • . ~.~

3 Grad.ing ... _.:.. ... . _
6 Bridges, trestles, and culverts .:. _8 ~les ~ ~_. • __
9 , ltails_4 ~. . ~ ~--

JO, Other track material ._.... __
11 lBalLast w ~ .'

12 Tracklaying and surfacing ~ ~__ .. __
15 Cr088ings and signs ... .. __ - .. '
11 Station and oftioe buildings .. ....,... _- _17 Itoadvvaybuildlngs ~ _
11 Water stations? __ ~ ..._~ ..... ..__ • ._.
• Shops and engin8 hOU8es_ ... _~ .._~ ....--- .. --- .. ------..-------------
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I n New Yorli, u:holly ou ned and 11,sed

Account Classes

ro_ t nr ra·
pr dn tiOD

De,"

I. ROAD
1 Engineering _
3 (Jrading _
5 Tunnels and subways _
6 Bridges, trestles, and culverts _8 1ries _
9 Rails _

10 Other track materiaL _
II Ballast _
12 Tracklaying and surfacing _
13 Right-of-way fences _
14 Snow and sand fences and sDowsbeds _
15 Crossings and signs - _- _
16 Station and office buildings - -_ - _- _
17 Roadway buildings - -- --------- - - -- - - - _
18 Water stations - - _- -- - ---- --- - - --- --- _
19 Fuel stations - - - --- ---- -- - - - - - - - - -- - _
20 Shops and engine houses -- - - - -_ - - _
24 Coal and ore wharves ~ _
26 Telegraph and telephone lines _
27 Signals and interlockers -- - - - _
29 Power-plant buildings - -- _
32 Power-distribution system~ ,- _
33 Power-line poles and fixtures _
36 Paving _
37 Roadwaymacbines _
38 Roadway small tools _
44 Shop machinery _
45 Power-plant machinery _

966,204
.5 -,265

764, 5
2 933, 42
1,599, 54
2, 1G9, 037

7G.3.817
7 7,801

1,068, i87
269,478

2,538
386,419

1,693,733
132,506
193,809
96,890

1,055,269
508,964
130,383
255,663
56,546
47, 775
4.680
1,721

30,008
13,351

512,996
143,414

,204
5, 13 742

72], 763
2, 411, 56

06, 731
1,939, 238

527,920
575.931
780,215
135,016

1,269
296, 797

1,249,835
102,910
151,031
47,868

. 908,763
323,924

63,638
200,473
53,208
35,412
3,560

910
17,650
6,675

306,271
98, 608

Total, 1, and 3 to 47, inclusive 22,437,415 18,537,484

lli. GENERAL EXPENDITURES

71 Organization expenses • _
72 General officers and clerks .. __ .. ..: -
73 IJavv _
74 Stationery and printing _
75 ~axes _
77 Other expenditures, generaL _
76 Interest during constrnction - _

336,561

1,708,048

279.346

1,417,680

Total, 71 to 77, inclusive -_______________ 2,044, 609 1,697,026

Grand total, 1, and 3 to 77, inclusive .. 24,482,0241 20,234,510

In New York, wholly owned but not used, leased to Middletown & Unionville Ra~1
road Company

Account Classes
Cost of re- Cost of re-
Production production

less dep~
Dew ciation

I. ROAD

$8.068
10,159
15, 978
3,058
6,003
2.916

848
2,471
3.632

551
381

a '78
1

$3,06&
10.160
19,176
6.116
7,189
4, 39~
1,129
3.480
4,123

926
751

3,084
. 7,132

1 Engineering ., .. :. ._. ~.~

3 Grad.ing ... _.:. ... . _
6 Bridges, trestles, and culverts .:. _8 ~les ~ • • __
9 , ltails_4 . . . ~ ~_-

10 Other track material ._.•__
11 lBallast w ~ .'

12 Tracklaying and 8urfacing ~ "!--....-
15 Cr088ings and signs .. .. _.. .._.. _.. '
11 Station and oftice buildings .. ....,..... - _
17 Itoadvvaybuildlngs ... .. - ~ ..
11 Water stations? __ ~ ..._~ ..... ..__ • ._..
• Shops aDd engin8 hOU8es ~ .. ~~.----------.--- ..---------.. ---

Total. I, and 8 to 4.7, ~e1U8ive- ..--_•• .•__.-.~----.--- ••••-••- ..
,==::::::======!::;;::::;::====-=-



NEW YORK, o. & W. RY. CO. 251
In !'-/ew York, wholly owned but not used, leased to Middletown & Unionville Rail

road Com,pany-Continued

Account Classes
i Co~t of re

Cost of !e- production
productIOn less depre-

new ciation

$834$1,069

ro. GENERAL EXPENDITURES
71 Organization expenses _
72 General officers and clerks _
73 La~? _
74 Stationery and printing _
75 1ra~es _
77 Other expenditures, generaL _
76 Interest during construction___________________________________________ 2,169 1.692

1-----,-----Total. 71 to 77, inclusive I==~3=.=2~38= ====2=,5;::2:::::::6:
Grand total, 1, and 3 to 77, inclusive_ 74,480 58,311

Not a.llocated to States, wholly owned and used

Account Classes
Cost of re- Cost of re
production production

new less depre-
ciation

113, 1M

7, ~94, 934

II. EQUIPMENT
51 Steam locomotives $3.287,330 $1,929,824
53 Freight-traincars ~ 5, 736,178 ~316,203

54 Passenger-train cars___________________________________________________ 1,713,556 887,135
56 Floating equipment___________________________________________________ 559,560 280,633
67 VVorkequipment 3_09,9_9_3_[ 1_6_7_,975

Total, 51 to 58, inclusive_________________________________________ 11,606,617 7,581, 770

m. GENERAL EXPENDITURES
76 Interest during construction _

1-----------Grand total, 1, and 3 to 77, inclusive _

ROME AND CLINTON

Owned but not used, leased to carrier

Account Classes
Cost of re- Cost of re
production production

new less depre-
ciation

6,360" 6,278

15,062 12,.501
21,422 17,780

. 446, 468 870,382
•

I. ROAD1 Engineering -_______________ $18,258 $18,258
3 Grading -_______________ 64,337 64, 131
6 Bridges, trestles, and culverts_________________________________________ 73,569 62, 711
8 Ties ------- - -- -- - -- -- - - -- - - -- ------------- -- -- --__________________ _ 35,939 17" 9729 Rails ----_____________ 57,167 54,522

10 Other track materiaL ------------------------------------_____________ 23,164 18,36511 Ballast -_______________ 18,857 14,143
12 Tracklaying and surfacing_____________________________________________ 26,145 20,393
13 Right of way fences_ ---------------------------------------___________ 12,097 6, 048
15 Crossings and signs_ - ------.----------- --- -----------------____________ 5,626 3, 771
16 Station and office buildings_ -------------------------------___________ 48,616 38,805
17 Roadway buildings_ - --------------------------------------___________ 3,307 2, 231
18 Water stations_ --------------------------------------------___ 11,095 10, 17.19 Fuel stations ~ -___________ 709 386
20 Shops and engine hotlses______________________________________________ 19,116 17,806
26 Telegraph and telephone lines_________________________________________ 2, 732 831
27 Signals and interlockers_______________________________________________ 2,049 1,380
37 Roadway machines_ - --------------------------------------___________ 813 47838 Roadway small 00018 • .;. "____________ 240 120
.. Shop machinery -_________ 150 78

Total, 1, and 3 to 47, inclusive --423--,9-8-6-1---352,--602-

ID. GENERA.L EXPENDITURES
71 Organizationexpenses _
72 General ofticers and clerks .a________________________ --.----

---------73 LalV _
7. Stationery and printing .: :::::::::

76 ~axes_r-_---------------------------.--------------------__ e_77 Other expenditures, generaL • :--------
76 Interest during construction ::::::::

Total, 71 to 77, Inclusive _
Grand total, I, and 3 to 77, inclusive .__ I===;~~~I=~=~;:;------.....

26 VaL Rep.
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NEW YORK, O. & W. RY. CO. 251
In !'-lew York, wholly owned but not used, leased to Middletown & Unionville Rail

road Com.pany-Continued

Account Classes
I Co~t of re

Cost of !e- production
productIOn less depre-

new ciation

$834$1,069

ro. GENERAL EXPENDITURES
71 Organization expenses _
72 General officers and clerks _
73 La~T _
74 Stationery and printing _
75 1ra~es _
77 Other expenditures, generaL _
76 Interest during construction___________________________________________ 2,169 1.692

1-----,-----Total. 71 to 77, inclusive -- 1=====::.::3=,=2=38= ===2=,=52=6:
Grand total, 1. and 3 to 77, inclusive_ 74,480 58,311

Not a.llocated to States, wholly owned and used

Account Classes
Cost of re- Cost of re
production production

new less depre-
ciation

113,164

7, ~94, 934

II. EQUIPMENT
51 Steam locomotives $3.287,330 $1,929,824
53 Freight-train cars ~ 5, 736,178 ~316,203

54 Passenger-train cars___________________________________________________ 1,713,556 887,135
56 Floating equipment___________________________________________________ 559,560 280,633
67 VVorkequipment 3_09,9_9_3_

1

16_7_,975

Total, 51 to 58, inclusive_________________________________________ 11,606,617 7,581, 770
m. GENERAL EXPENDITURES

76 Interest during construction _
1-----Grand total, 1, and 3 to 77, inclusive _

ROME A.ND CLINTON

Owned but not used, leased to carrier

Account Classes
Cost of re- Cost of re
production production

new less depre-
ciation

-

6,360-

I. ROAD
1 Engineering -- -- ------- - - - - -- -- - ---- ----- ------ _ $18, 258 $18,258
3 Grading -_______________ 64,337 64, 131
6 Bridges, trestles, and culverts_________________________________________ 73,569 62, 711
8 Ties___________________________________________________________________ 35,939 17,972
9 Rails ----_____________ 57,167 M,522

10 Other track materiaL ------------------------------------_____________ 23,164 18,36511 Ballast ---_____________ 18,857 14,143
12 Tracklaying and surfacing :.. 26,145 20,393
13 Right of way fences_ ---------------------------------------___________ 12,097 6, 048
15 Crossings and signs_ - ------"----------- --- -----------------____________ 5,626 3, 771
16 Station and office buildings. -------------------------------___________ 48,616 38,805
17 Roadway buildings___________________________________________________ 3,307 2, 231
18 Water stations_ -----------------------------------------______ 11,095 10, 17t19 Fuel stations ---_________ 709 386
20 Shops and engine houses______________________________________________ 19,116 17,806
26 Telegraph and telephone lines_________________________________________ 2, 732 831
27 Signals and interlockers_______________________________________________ 2,049 1,380
37 Roadwa.y machines_ - ------------- ------------------ -------___________ 813 47838 Roadway small 1ools .:. -____________ 240 120

" Shop machinery------- - - --- -- ----- ------ - --------- -------- -- - ISO 78
Total, 1, and 3 to 47, inclusive --423--,-98-6-1---35-~-602-

ID. GENERAL EXPENDITURES
71 Organizationexpenses _
72 General ofticers and clerks .. .._ -------

---------
73 La.vv _
74 Stationery and printing ' :::::::::
76 ~6xes_r._---------------------------.------------ _77 Other expenditures, generaL :--------
76 Interest during construction -------- 15 062 11J I:Al

--------- ,.~ ~uuTotal, 71 to 77, tnclU81ve ... --2-1;;"',4~2...2-1---l-'.:;.J7-80-

Grand total, 1, and 3 to 77, inclusive_ -------------------------_-1=.=::44:;:"':==:468==1==:;8;:7::;:0,:;382;;.:;

2G VaL Rep.
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UTICA, CLINTON AND BINGHAMTON

Owned but not used, leased to carrier

I. ROAD
1 Engineering ~ _
3 Grading _
6 Bridges, trestles, and culverts _
8 Ties _
9 ~ails. _

10 Other track material _
II Ballast _
12 Tracklaying and surfacing ----- -- - --- - - - _- _
13 Right-of-way fences ----- _
15 Crossings and signs _
16 Station and office bufldings _
17 !toadvvaybudldings - _
18 Water stations ._ ... - - - _- - - - - -- - - _- _
19 Fuel stations - _- _- _- _
20 Shops and engine houses _
26 Telegraph and telephone lines ... _
27 Signals and interlockers --- -- __ - • _
32 Power-distribution systems - - - ... • _36 Paving _
37 lRoadwaymachines _
38 Roadway small tooI8 _
44 Shop In8ctunery • _

Total, 1, and 3 to 47, inclusive ... • _

Account Classes

-
Cost of re- Cost of re.-
production ~rOdllction

ess depre.new elation

-
$S4. 141 S54,141
279.326 278,578
147.087 115, 695
117,984 68,994
16.3, 186 150,068
62,332 ~489
49,298 36,971
81,SQ2 60,378
24, 546 12, 27:3
41,707 33,618

133,565 92,358
4,205 2, 978

16,009 10, 107
8,632 8,298

45, 760 43,9601
6,891 2,536
7,028 5, &19

80 80
7,887 6,490
2,533 1,490
1,677 839
1,817 960

1,257,283 1,020,922

ID. GENERAL EXPENDITURES

47,ml9

15,46418,859

57,426

76,285

1,333,568

71 Organization expenses - _
72 General officers and clerks _
73 iJavv • • _
74 Stationery and printing _
75 ~8xes ~ • ~.

77 Other expenditures, generaL _
76 Interest during constructioD _

1-----1-----Total, 71 to 77, inclusive ... _
1=====i=====Grand total, 1, and 3 to 77, inclusive _

WHARTON V ALL'EY

Owned but not used, leased to carrier

Cost of re- Cost of re·
~roductioDAccount Classes production ess depre-new elation

I. ROAD

1
Engineerlng________ ~ ___________________________ ~_. _____ ~__~~___ ._~ ____

$9,629 $9,629
3

(Jrading____________________________________ •__________________________
39,830 . 39,717

6 Bridges, trestles, and culverts _____________________ •___••• _____ ••______ 55,130 45,.717
8

~ies.____ ~ __ ~ ____ •• _________________________________________________ ~__
20, 768 10, 386

9
Ftatls__________________________________________________________________

28,675 25,914
10 Other track material __________________________ •_______________________ 8,235 5,837
11

Ball8St_______________ •_______._~_._a _______________________ ~__________
9,34S 7,,010

12 Tracklaling and surfacing________ •____________________________________ 14,015 IO,ZU
13 Right-o -way fences _______ •____ .. __ ..... _________________________________ 4,099 2,050
16 Crossings and signs___________________________________________________ 2,349 1,773
16 Station and office buildings __ • ___________ • _____ .:.. _____ ._ •________ .. ___ 19,914 13,125
17 Road~ay buildlngs. ______________ •___________________________________

672 5.
18

VVater8tatlons _________________•________________ - ______~_____ • ________
3, 481 2.378

30 Shops and engine houses___ ... ____ ... _. _______ -_ ... _________________________ 6, 267 ..~• Tele~aPh and telephone 11nes_________ •____________________________ .. __ 1,603 8f9
87 Etoa "ayDnachln8S ___•_____•••_.____ ._~.~_. _____._--~_ •• _~____ ~____ ~_ 42a ,.
18 Roadway emall tOO18_ •••_•••____••• _~ __._.______ ._••___ ...... ___••_.--__ .. 180 to

ToW, 1, and 3 to '7, lDc1ua1vl__ ~-.----.,----- ••_---••-.-.---...... -'617 17G. fI'I
I M'
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252 VALUATION REPORTS, INTERSTATE COMMERCE COMMISSIOlt

UTICA, CLINTON AND BINGHAMTON

Owned but not used, leased to carrier

I. ROAD
I Engineering ~ _
3 Grading _
6 Bridges, trestles, and culverts _
8 Ties _
9 ~ails. _

10 Other track material _
II Ballast _
12 Tracklaying and surfacing ----- --- --- - - -_- _
13 Right-of-way fences ----- _
15 Crossings and signs _
16 Station and office bufldings _
17 !toadvvaybufldings - _
18 Water stations ._ .... __ ... - - - _- - - - - -- - - _- _
19 Fuel stations - _-_- _- ... _
20 Shops and engine houses ... _
26 Telegraph and telephone lines _
27 Signals and interlockers --- -- __ - • _
32 Power-distribution systems - - - ... • _36 Paving _
37 lRoadwaymachines _
38 Roadway small tools__ ... _
44 Shop In8ctunery _

Total, 1, and 3 to 47, inclusive • _

Account Classes

-
Cost of re- Cost of re.
production ~rOdllction

ess depre.new elation

-
$.S4. 141 S54,141
279.326 278,578
147.087 115, 695
117,984 68,994
16.3, 186 150,088
62,332 44,489
49,298 36,972
81,592 60,378
24, 546 12, 27:3
41,707 33,618

133,565 92,358
4,205 2, 978

16,009 10, 107
8,632 8,298

45, 760 43,9601
6,891 2,536
7,028 5, &19

80 80
7,887 6,490
2,533 1,490
1,677 839
1,817 960

1,257,283 1,020,922

ID. GENERAL EXPENDITURES

47,mm

15,46418,859

57,426

76,285

1,333,568

71 Organization expenses - _
72 General officers and clerks _
73 iJavv • • _
74 Stationery and printing _
75 ~8xes ~ • ~.

77 Other expenditures, generaL _
76 Interest during constructioD _

1-----1-----Total, 71 to 77, inclusive ... _
1=====1=====Grand total, 1, and 3 to 77, inclusive _

WHARTON V ALL'EY

Owned but not used, leased to carrier

Cost of re- Cost of re-
~roductioDAccount Classes production ess depre-new elation

I. ROAD

1
Engineerlng________ ~ ___________________________ ~_. _____ ~__~~___ ._~ ____

$9,629 $9,629
3

(Jrading_______________________________________________________________
39,830 . 39,717

6 Bridges, trestles, and culverts _____________________ •___________ • _______ 55,130 45"m
8

~ies.____ ~ __ ~ ____ •• _________________________________________________ ~__
20, 768 10, 386

9
Ftails__________________________________________________________________

28,675 25,914
10 Other track material __________________________________________________ 8,235 5,837
11

Ball8St_______________ •_______._~_._a _______________________ ~__________
9,34S 7,,010

12 Tracklaling and surfacing_____________________________________________ 14,015 IO,ZU
13 Rlght-o -way fences ____________ .. ___ .. __________________________________ 4,099 2,050
16 Crossings and signs___________________________________________________ 2,349 1,773
16 Station and office buildings ______________ • ______ :. _________________ .. ___ 19,914 13,125
17

Road~ay buildlngs _____________•_____________________________________
672 5.

18
VVateratatloDs __________________________________ - ______~_____ • ________

3, 481 2.378
:ao Shops and engine houses___ ... ______________ -___________________________ 6, 267 ..~• Tele~aPh and telephone 11n89______________________________________ .. __ 1,6Q.1 8f9
8'1 Etoa "ayDnachln8S ___•_____•••_.____ ._~.~_. _____._--~ ____~____ ~____ ~_ 42a ,.
18 Roadway emall tOO18_ •••_•••____••• _~ __._.______ ._••___ ...... ___••_.--__ .. 180 to

TotU, 1, an.d 3 to '7, lDcllll1vl__ ~-.-----,---~.- ••----••-.-.---.-.... -'617 17G. 41'1
I M'



NEW YORK, O. & W.RY. CO. 253
Owned but not used, leased to carrier-Continued

-
Account Classes

1Cost of re- Cost of !e-
production productIon

new le~~ d~pre-I ctatlOn
I

nl. GENERAL EXPENDITURES

$3,354 $2,683

6,809 5,447

10, 163 1 8. 130

233, 780 ~ 187,617

71 Organization expenses --1
72 General officers and clerks _
73 Lavv ---------------

74 Stationery and printing ---- --- -- - -- - - - ------ -- -- - - - - -- - - - - - -- - - - - ---- - {

~~ 6~h~-e-x-pen~fitUres~ -gene~ai~=:============: ====: === === =====:====== ==:: J
76 Interest during construction--------- --- - - ---- - ---- - --- -- --- -- - - - ------

I-----~-----

Total 71 to 77, inclusive - - -- -- - - --- - - --- - - - - --- - - - - -- - - - - -- - - - ---
1=====

Grand total, 1, and 3 to 77, inclusive. ---------------------------

ONTA.RIO, CARBONDA.LE, AND SCRANTON

All sections, owned but not used, leased to carrier

Account Classes
Cost of re- Cost of re
production production

less depre-
new ciation

$233,980 $233,980
1,565,354 1,539,567
1,247,750 1,108,822

415,143 207,575
578,491 536.955
211,52:7 158,948
1i6,040 132,030
325.599 244,199
41,4g6 20,856

855 427
66,641 49,912

176,307 120,347
13,922 9,897
63, 700 46.369
24, 100 15,951

156,023 140,945
31, 116 21,950
38, 794 31,233
5,127 3,934

710 558
7,762 4. 566
4,860 2,430

27,248 16,244
20,995 16,984

5,433,540 4, 664, 679
.

Total, 1, and 3 to 47, inclusive _

I. ROAD

1 ~ngUneerll1g--------------------------------------------- _3 Grading _
6 Bridges, trestles, and culverts _
8 1ries _
9 llails _

10 Other track naaterial _
II lBallast ~ _
12 Tracklaying and surfacing _
13 Rigbt-of-vvay fences _
14 Snow and sand fences and snowsheds _
15 Crossings and signs. -. _
16 Station and office buildings _
17 Roadvvay buildings _
18 Water stations _
19 FuelstatioDs _
20 Shops and engine houses _
26 Telegraph and telephone lines _
27 Signals and interlockers _
~~ Povver-distribution systems _

Power-line poles and fixtures _
37 Roadway machines _
: :oadway small tools _
~ hopmachinery ~ _

Power-plant machinery _

69.688

353.667

423,355
5,088,034·

81,503

413,628

495,131
5,928,671

ID. GENERAL EXPENDITURES

~~ ~~~~~~~~:~~~erkS:::::::::::::::::::::::::::::::::::::::::::::
74 B~~ion;r~8ild---fiiii-------------------------------------------------75 ~ pr ng _

axes_________________ .
77 Oth i ------------------------------------------------
76 Inte~~:~ge~~gt~reS,tgeD~~al--~----------------------------------------ons ruc 100 _

1-----1-----aota1, 71 to 77, inclusive _
rand total, 1, and 3 to 77 inclusive _

2G Val. ReP.
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NEW YORK, O. & W.RY. CO. 253
Owned but not used, leased to carrier-Continued

-
Account Classes

1Cost of re- Cost of !e-
production productIon

new les~ d~pre-I ctatlOn
I

nl. GENERAL EXPENDITURES

$3,354 $2,&83

6,809 5,447

10, 163 1 8. 130

233, 780 ~ 187,617

71 Organization expenses --1
72 General officers and clerks _
73 Lavv ---------------
74 Stationery and printing - {

~~ 6~h~-e-x-pen~fitUres~ -gene~ai ~=:============= ==== ==== === =====: ====== ==:: J76 Interest during construction--------- --- - - ---- - ---- - --- -- --- -- - - - ------
I-----~-----

Total 71 to 77, inclusive - - -- -- - - --- - - - -- - - - - --- - - - - -- - - - - -- - - - ---
1=====Grand total, 1, and 3 to 77, inclusive _

ONTA.RIO, CARBONDA.LE, AND SCRANTON

All sections, owned but not used, leased to carrier

Account Classes
Cost of re- Cost of re
production production

less depre-
new ciation

$233,980 $233,980
1,565,354 1,539,567
1,247,750 1,108,822

415,143 207,575
578,491 536.955
211,527 158,948
li6,040 132,030
325.599 244,199
41,4g6 20,856

855 427
66,641 49,912

176,307 120,347
13,922 9,897
63, 700 46.369
24, 100 15,951

156,023 140,945
31, 116 21,950
38, 794 31,233
5,127 3,934

710 558
7,762 4. 566
4,860 2,430

27,248 16,244
20,995 16,984

5,433,540 4, 664, 679
.

Total, 1, and 3 to 47, inclusive _

I. ROAD

1 ~ngUneerll1g--------------------------------------------- _3 Grading _
6 Bridges, trestles, and culverts _
8 1ries _
9 llails _

10 Other track naaterial _
II lBallast ~ _
12 Tracklaying and surfacing _
13 Rigbt~f-vvay fences _
14 Snow and sand fences and snowsheds _
15 Crossings and signs. - _
16 Station and office buildings _
17 Roadvvay buildings _
18 Water stations _
19 FuelstatioDs _
20 Shops and engine houses _
26 Telegraph and telephone lines _
27 Signals and interlockers _
~~ Povver-distribution systems _

Power-line poles and fixtures _
37 Roadway machines _
: :oadway small tools _
~ hopmachinery ~ _

Power-plant machinery _

69.688

353.667

423,355
5,088,034·

81,503

413,628

495,131
5,928,671

ID. GENERAL EXPENDITURES

~~ ~~~~~~~~:~~~erkS:::::::::::::::::::::::::::::::::::::::::::::
74 B~~i()n~r~8iid---fiiii-------------------------------------------------7~ ~ pr ng _

axes_________________ .
77 Other ex nditures eDer-i-------------------------------------------
76 I te t ~ . , g a - - -----------------------------------------n res urIng construction__ ~ _

1-----1-----aotal, 71 to 77, inclusive _
rand total, 1, and 3 to 77 inclusive _

2G Val. ReP.



254 VALUATION REPORTS, INTERsTATE COMMER.CE coMMtSSION

InNCtV York, owned but not used, leased to the carrier

-
Account Classes

Cost or re- Cost of re
production production

Dew less d ,pre-
dation

$19,645 S1P,G45
95,547 94,fl97

244, O.~6 227,447
2:l,852 11,427
26,583 24,889
13,070 10, 249
i,114 5,335

14,344 10, 758
1,847 923
I, 005 i61
5,i40 4, 08.l

499 ~lO
1,545 J,202
1,809 1,55~

312 184
226 113

456, 194 413,882

I. ROAD
1 Engineering _
3 (Jrading ._
6 Bridges, trestles, and culverts _
8 ~ies _
9 !tails _

10 Other track material. _
11 Ballast. _
12 ~racklaying and surfacing .. _
13 Right-of-way fences _
15 Crossings and signs . _
16 Station and office buildings _
17 !toadway buildings _
26 Telegraph and telephone lincs _
27 Signals and interlockers _
37 Roadway~achines _
38 Roadway small tools _

1-----1-----
Total, 1, and 3 to 47, inclusive _

Ill. 'JENERAL EXPENDrr URE3

6,227

31,6f.2

37,829

.51,711

6,843

34, 728

41,571

.97,76sl

71 Organization expenses__ - - _
72 General officers and clerks .:. _
73 Law _
74 Stationery and printing '. _
75 Taxes _
77 Other expenditures, general _
76 Interest during construction _

1-----1-----Total, 71 to 77, inclusive _
1=====;=====

Grand total, 1, and 3 to 77, inclusive ' _

I n Pennsylvania, owned b'l:lt not used, leased to carrier

Account

.

Classes
Cost of re-I Cost of ~e
production; productIon

new I les~ d~pre·
cmtlon

Ba118St_~ ~ __ ~ • ~ -- _

~r8Cklaying and surfacing------- ~- - -- -- -- - - - ---- __
Right-ot-way fences -_ -- - - -- - ---- --- -,;.- _
Bnow and sand fences and snowsheds_ -- _
Crossings aDd signs ---- -------- _
Station and office buildings ;. ~----

Roadway buildings --- ----- - - _
Water statlons ... - -- ----- .. - _
FuelstatloDS _
Shops and engine houses _
Tele~aph and telephone lines ... _
81go&1s and interlockers ----- --- - - - - ---------.:--Power-4l1tribution sy~tem9 _
Power-Une poles and fixtures .. .. ...
Roadway machines. ~ __ • -- - _-- - - ~ .'. - - - - -- - - - -- _:. -~- --
Jl~1VaYI~a11tools ._. .~~~-----~w--~-------.-----_-__---~
8bop~hlDery_-.----.--.-_--.-.----- ••----.-_-----_- __ --- w _

Powv·plant machinery_. •• --- ._ !* •• - --- ,..--- ------.

I. ROAD
1 ~DgiDeering -- _
3 <Jrading ----------------
6 Bridges, trestles, and culverts _8 ~ies ~ ~ ~. "
9 llaUs _

10 Other track materiaL ------------------ ----
II
12
13
14
16
16
17
18
19
2)
J6
21
82
18
17
18
64
M

$214.335
1,469,807
1,003,694

392,291
551,908
198,457
168, 926
311,255
39,649

855
65,836

170, 567
13,423
63,700
2~100

156, O%i
29,571
36,985
5.127

710
7,450 .
4,634

27 9AQ.
,~

20,906

$214,335
1,444,570

881,375
196, 148
512,066
148,699
126. 695
233,441
19,933

4ZT
49,151

116, 2M
9.587

46,369
15.901

140. tMS
20.748
_674
3,934

658
4,382
2.317

18;,aK
.. 18,*

"177, Me

DU Westminster Law Library KF2173.A2 U46 v.25 
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InNCtV York, owned but not used, leased to the carrier

-
Account Classes

Cost or re- Cost of re
production production

new less d ,pre-
dation

$19,645 SlP,G45
95,547 94,fl97

244, O,~6 227,447
2:l,852 11,427
26,583 24,889
13,070 10, 249
i,114 5,335

14,344 10, 758
1,847 923
1,005 i61
5,i40 4, 08.1

499 ~lO
1,545 J,202
1,809 1,55~

312 184
226 113

456, 194 413,882

I. ROAD
1 Engineering _
3 (Jrading _
6 Bridges, trestles, and culverts _
8 ~ies _
9 !tails _

10 Other track material. _
11 Ballast _
12 ~racklaying and surfacing .. _
13 Right-or-way fences _
15 Crossings and signs . _
16 Station and office buildings _
17 !toadway buildings _
26 Telegraph and telephone lincs _
27 Signals and interlockers _
37 lloadvvay~achines _
38 Roadway small tools _

1-----1-----
Total, 1, and 3 to 47, inclusive _

III. 'JENERAL EXPENDrr URE3

6,227

31,6f.2

37,829

.51,711

6,843

34, 728

41,571

.97,76sl

71 Organization expenses__ - - _
72 General officers and clerks .:. _
73 Law _
74 Stationery and printing '. _
75 Taxes _
77 Other expenditures, general _
76 Interest during construction _

1-----1-----
Total, 71 to 77, inclusive _

1=====;=====
Grand total, 1, and 3 to 77, inclusive ' _

I n Pennsylvania, owned b'l:lt not used, leased to carrier

Account

.

Classes
Cost of re-I Cost of ~e
production; productIon

new I les~ d~pre-
cmtlon

Ba118St_~ ~ __ ~ ~ -- _

~r8Cklaying and surfacing ~- - -- -- -- - - ----- __
Right-ot-way rences -_ --_ - - - -- - ---- --- -,;.- _
Bnow and sand fences and snowsheds_ -- _
Crossings aDd signs ---- ----- --- _
Station and office buildings ;. ~----

Roadway buildings --- ----- - - _
Water statlons ... - -- ----- .. - _
FuelstatloDS _
Shops and engine houses _
Tele~aph and telephone lines ... _
81gn&1s and interlockers ----- --- - - -----------.:.--Power-4l1tribution sy~tem9 _
Power-11ne poles and fixtures .. ...
Roadway machines. ~ __ • - - --- - --.'. - -- - --- - - -- _: -~- --
Jl~1VaY8~a11tools ._. ~~~--.--~w--~~----~-.---.-_-__---~
8bop~hlDery_-.----.--.----.-.----- •• ----.-------_-_.--- w _

Powv·plant m,achinery_. ••_-- --- __ ----!*_.--- .. ,..-------. -,.

I. ROAD
1 ~Dgineering -- _
3 <Jrading ----------------
6 Bridges, trestles, and culverts _8 ~ies ~ ~ ~. "
9 llaUs _

10 Other track materiaL ------------------ ----
II
12
13
14
16
16
17
18
19
2)
J6
21
12
18
17
18
64
M

$214.335
1,469,807
1,003,694

392,291
551,908
198,457
168, 926
311,255
39,649

855
65,836

170, 567
13,423
63,700
2~100

156, O%i
29,571
36,985
5.127

710
1,450 .
4,634

27 9AQ,
,~

20,906

$214,335
1,444,570

881,375
196, 148
512,066
148,699
126. 695
233,441
19,933

4ZT
49,151

116, 2M
9.587

46,369
15,901

140. tMS
20.748
_674
3,934

558
4,382
2.317

18;-'
.. 18,*

"177, Me



NEW YORI{J O. & 'v. ny. CO. 2.55

In Pennsylvania, owned but not used, leased to carrier-Continued

Account Classes
Cost of re

Cost of re.- production
production less depre-

new elation

ill. GENERAL l~XPENDITURES

71 Organization expenses -- - - - - - --- - - - - -- - - -- _
72 General officers and clerks - - - - - - - - - -- - _73 Law --------- _
74 Stationery and printing - -- ----- -- - - - - - - -- - - -- - _75 1raxes -------- _
77 Other expenditures, generaL -- - --- - - - _
76 Interest during construction --- ---- - - --- - _

$74.660

378.900

$63,461

322,065

385,526

4,636,323

Total, 71 to 77, inclusive_________________________________________ 453,560
1====1:====

Grand total, 1, and 3 to 77, inclusive____________________________ 5,430,906

PECKSPORT CONNECTING RAILWAY

O'wned but not used, leased to carrier

Account Classes
Cost of re
production

new

Cost of re
production
less depre-

ciation

1
3
6
8
9

10
,11
12
13
15
16
17
26
27
37
38

I. ROAD

E · .nglneerlng _
<Jrading -- _
Bridges, trestles, and culverts _
~ies -- _
Itails - - _

Other track materiaL - -- --- - - - - - ----- - - -- - - - _lBallast - _
Tracklaying and surfacing - ------ - --- _
Itigbt-of-way fences - _
Crossings and signs __ - -- __ - - __ .. _
Station and office buildings __ - -- -- ---- _
Roadway buildings - - -- - _
Telegraph and telephone lines _
Signals and interlockers ::==
Roadwaymachines _
Roadway small tools ----------

-----~----
Total, 1, and 3 to 47, inclusive _

----

$4,496 $4,496
24,727 24,7'rl
10, 185 7.657
11,265 5,634
16,626 14,562
4,682 3, 104
4,049 3,036
7,530 5,422
4,416 2,208
4,370 2,746

10,631 10,250
590 384
288 212
163 158
241 142
153 77

104,412 84,815

III. GENERAL EXPENDITURES

71 Organization expenses _
72 General officers and clerks_________________________________ ----

L ------------73 aw. ~--~---------------------------------- _74 ·StatlOnery and prlntlng_ _ ---
T ------------75 axes _

77 Other expenditures, ReneraL :::---------
76 Interest during construction :::::----

----

1,566

3,179

1,268

2, 575
Total, 71 to 77, inclusive _

-----------
Grand total, I, and 3 to 77, inclusive

-------------._--~----------

3,843

88,658

25 Val. Rep.

DU Westminster Law Library KF2173.A2 U46 v.25 
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NEW YORI{J O. & 'v. ny. CO.

In Pennsylvania, owned but not used, leased to carrier-Continued

2.55

Account Classes

ill. GENERAL l~XPENDITURES

Cost of re
Cost of re.- production
production less depre-

new elation

$74.660

378.900

453,560

Grand total, 1, and 3 to 77, inclusive____________________________ 5,430,906

PECKSPORT CONNECTING RAILWAY

O'wned but not used, leased to carrier

$63,461

322,065

385,526

4,636,323

Account Classes
Cost of re
production

new

Cost of re
production
less depre-

ciation

1
3
6
8
9

10
,11
12
13
15
16
17
26
27
37
38

I. ROAD

E · .ngJneerlng _
<Jrading -- _
Bridges, trestles, and culverts _
~ies -- _
Rails - - _

Other track materiaL - -- --- - - - - - ----- - - -- - - - _]Ballast - _
Tracklaying and surfacing - ------ - --- _
Right-of-way fences . - _
Crossings and signs __ - -- __ - - __ .. _
Station and office buildings __ - ---- ---- _
Roadway buildings. - - -- - _
Telegraph and telephone lines =::----
Signals and interlockers ::==
Ftoadvvaynaachines _
Roadvvay snaall tools .. ----------

-----~----
Total, 1, and 3 to 47, inclusive _

----

$4,496 $4,496
24,727 24,7'1:1
10, 185 7.657
11,265 5,634
16,626 14,562
4,682 3, 104
4,049 3,036
7,530 5,422
4,416 2,208
4,370 2,746

10,631 10,250
590 384
288 212
163 158
241 142
153 77

104,412 84,815

III. GENERAL EXPENDITURES

71 Organization expenses _
72 General officers and clerks_________________________________ ----

L ------------73 aw. ~--~---------------------------------- _
74 ·StatlOnery and prlntlng___________________________________ ---

T ------------75 axes _
77 Other expenditures, R'eneraL .. _:::---------
76 Interest during construction .. :::::----

----
Total, 71 to 77, inclusive _

---------...
Grand total, I, and 3 to 77, inclusive

-------------._--~----------

25 Val. Rep.

1,566

3,179

4. 745

109, 1571

1,268

2, 575

3,843

88,658



256 VALUATION REPORTS, INTERSTATE COMMERCE COMMISSION

ELLENVILLE & KINGSTON

Owned but not used, leased to carrier

Account Classes
Cost or

reproduc~

tion new

Cost of
reproduc

tion less de
preciation

$39.453 $39,453
173,003 170, 193
110, 196 93,6.')8

74.648 37,326
87. 701 60,267
26.096 16, 102
49,822 37,368
57,822 37,006
21,505 10, 755
1,297 649

4:l, 786 37,484
177. 179 126,038

4,2.34 3,314
14,410 10,866
4, 136 3, 191
8,794 4.240

18, 799 13, 770
1, 735 1,~

830 415
650 338

916,186 703,453

I. ROAD
1 Engineering _
3 Grading _
6 Bridges, trestles, and culverts _
8 1ries _
9 Rails _

10 Other track material _
II BaJlast ~ _
12 Tracklaying and surfacing _
13 Righ t-of-way fences _
14 Snow and sand fences and snowsheds _
15 Crossings and signs - -- - - - - _
16 Station and office buildings _
17 Roadway buildings _
18 Water stations _
20 Shops and engine house~ _
26 Telegraph and telephone lines _
35 1vIiscellaneous structures _
37 Ftoadvvay machines _
38 Roadway small tools _
« Shop machinery _

I-----I!-----
Total, 1, and 3 to 47, inclusive _

TIr. GENERAL EXPENDITURES

42,963

10,582

53,545

756,998

13,743

55,796

69,539

985, 7251

71 Organization expenses _
72 General officers and clerks ... _
73 La~ 1

74 Stationery and printing _
75 Taxes _
77 Other expenditures, generaL .. _
76 Interest during construction _

1-----11-----
Total, 71 to 77, inclusive ... _

1=====::=====Orand total, 1, and 3 to 77, inclusive _

PORT JERVIS, MONTICELLO AND SUMMITVILLE

-
Owned but not used, leased to the carrier

Account Classes
Cost of

reproduc
tion new

Cost of
reproduc

tion less de
preci~tioD

$41,aT6
275,324
74,560
49,618

135,3:1)
ZI,I60
22,786
49,3)6
1"161. 361

9: omt, ,

61, Zl9
3,235".3,875
3,250

liB1_
1,ZlQ.,

211

"'e..
E

$41,076
283,377
103,354
9P,230

147,919
37,999
30.381
66,495
28,332

725
12,192
76,310
4,075
6,4.06
4,743
7,398

92
140

2, 160
1,003

410
- "gsa. 88'1Total, 1, aDd ato '7, inolu8ive__••••••••_._•••_•• ._•• • __·_

l=====I=====~

Shops and engine houses_ .... -- .. ------- .. - .. - .. --
Telegraph and telephone Hnes .. ~- -----.. ------------
Signals and interlockers_ ... .. - .. -- .. --- - -- - --.. --- .. ------
Power..dtstribution systems; .... ---- - .. -- - -- - ------ .... --- .. -lloadlVay ~ach1ne8 ~. __ • ~----.-----

Roadway small tools .. "__ .... -.... -- --- -- .. - - .. - -- -- -- ---
Shop ~ach~ery_. __- - -~----.--.-.--- .. -------.-----------1------...(,-----

I. ROAD
1 Engineering - - - -_ - _-- - -----------
3 (Jrading ----------------
6 Bridges, trestles, and culverts _
8 ~ies -----------------
9 ltalls _

10 Other track materiaL .:. __ --- ----'--11 BaJlast ----- _
12 Tracklaying and surfacing - - - - - - ----- --- -----
13 Right-of-way fences .. _
14 Snow and sand fences and snowsheds ~----------

15 Crossings and signs - - -- ---------
16 Station and office buildings _
17 Roadway buildings .. -------------------
18 Water stations __ .. __ ...... - - - - - -- - - .. ---- - ------
2)
28
'Zt
82
87
18..

DU Westminster Law Library KF2173.A2 U46 v.25 
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256 VALUATION REPORTS, INTERSTATE COMMERCE COMMISSION

ELLENVILLE & KINGSTON

Owned but not used, leased to carrier

Account Classes
Cost or

reproduc~

tion new

Cost of
reproduc

tion less de
preciation

$39.453 $39,453
173,003 170, 193
110, 196 93,6.')8

74.648 37,326
87. 701 60,267
26.095 16, 102
49,822 37,368
57,822 37,006
21.505 10, 755
1,297 649

4:l, 786 37,484
177. 179 126,038

4,2.34 3,314
14,410 10,866

4, 136 3,191
8,794 4.240

18,799 13, 770
1, 735 1,~

830 415
650 338

916,186 703,453

I. ROAD
1 Engineering. . _
3 Grading _
6 Bridges, trestles, and culverts _
8 1ries _
9 Rails _

10 Other track materiaL _
11 Ballast ~ _
12 Tracklaying and surfacing _
13 Right-of-way fences _
14 Snow and sand fences and snowsheds _
15 Crossings and signs - -- - - - - _
16 Station and office buildings _
17 Roadway buildings _
18 Water stations _
20 Shops and engine house~ _
26 Telegraph and telephone lines _
35 1vIiscellaneous structures _
37 Ftoad~ay rnachines _
38 Roadway small tools _
« Shop machinery _

I-----I!-----
Total, 1, and 3 to 47, inclusivc _

TIl. GENERAL EXPENDITURES

42,963

10,582

53,545

756,998

13,743

55,796

69,539

985, 7251

71 Organization expenses _
72 General officers and clerks ... _
73 La~ 1

74 Stationery and printing _
75 Taxes _
77 Other expenditures, generaL .. _
76 Interest during construction _

1-----11-----
Total, 71 to 77, inclusive ... __... _

1=====::=====Orand total, 1, and 3 to 77, inclusive _

PORT JERVIS, MONTICELLO AND SUMMITVILLE

Owned but not used, leased to the carrier
-

Cost of Cost of
Account Classes reproduc- reproduc-

tion less de-tion new
preci~tioD.

I. ROAD

1
~ngineering____________________ ... ______________________________________

$41,076 $41,076
3 (Jrading_______________________________________________ ---------------- 283,377 275,324
8 Bridges, trestles, and culverts_________________________________________ 103,354 74,560
8 ~ies__________________________________________________----------------- 9P,230 49,618
9

ltalls__________________________________________________________________
147,919 135,3:1)

10 Other track material __________________________ .:. __ ---____________ ----"-- 37,999 ZI,I60
11 BaJlast__________________________ ... ______________________--------------- 30.381 22,786
12 Tracklaying and surfacing__________________________ - - - - - - ----- --- ----- 66,495 49,3)6
13 Right-of-way fences _______________________________ ..___________________ 28,332 1"161
14 Snow and sand fences and snowsheds_______________________ ~-------_-- 725 . 361
15 Crossings and signs ___________________________ ----- - - _---- - -- --------- 12,192 9: omt, ,

16 Station and office buildings ______ .. _________ - -- - - -- - - - - - - --- -------- --- 76,310 61, Zl9
17 ]&oadlVaybuildlngs______________________________________ ------------- 4,075 3235

"

18 VVaterstations~_._. _____ . ___ . _______ ~ ___________________ -..----------- 6,4.06 ".2) Shops and engine houses_____________________________ ----------------- 4,743 3,875
28 Telegraph and telephone Hnes_____________________ -- ------------------ 7,398 3,250
'Z1 Signals and interlockers ______________________ - --- - --- - -- - --- ---------- 92 liB
82 Power..dtstribution systems; _________________ ---- - --- - -- - ------------- 140 1_
87 lloadlVay ~ach1ne8 _______ ~.-_. ____________________________ ~----.----- 2, 160 I,ZlQ
18 Roadway small tools ___ .. ______________________ -- - -- --- --- - -- - -- -- -- --- 1,003 .,.. Shop ~ach~ery-.--- __ -_--_-_-----.~----.--.-.--- .. -------.----------- 410 211

- 9 -" - . -
Total, 1, aDd ato '7, inolu8ive__••••••••••_••••••____._••___ ··_·_ 953, 88'1 "'e..

• £



NEW YORI{, o. & W. RY. CO. 257

Owned but not used, leased to the carrier-Continued

Account Classes

I

Cost of re- Cost of re
production production

new les..~ depre-
ciation

$1.,308 $11,589

58,091 47,054

72,399 58,M3

1,026,266 835,200
•

m. QENERAL EXPENDITURES

71 Organization expenses •• _. _
72 General officers and clerks _
73 LSlV _

74 Stationery and printing - - __ - - --- -_. _7S ~axes ... . . _
77 Other expenditures, general. • - - - - - - - - - - - -- - - _
70 Interest during constructlon - _

1----1Total, 71 to 77, inclusive _
1====1====Orand total, 1, and 3 to 77, inclusiv8 • • _

APPENDIX 2

THE CARRIER

For information respecting the predecessors of the carrier, reference is made
to the accounting report hereinbefore mentioned.

DEVELOPMENT 011 FIXED PHYSICAL PROPERTY -

Mileage
248.410

7.366
16.868
22.416

The property owned by the carrier on date of valuation was acquired as follows:

Road purchased from the New York and Oswego Midland Railroad
Company, Jan. 1, 1880:

Middletown to Os~rego, N. Y _
Summitville to Ellenville, N. Y - _
Walton to Delhi, N. Y - - - - - - - - - _
New Berlin Junction to New Berlin, N. Y _

Total 29~ 060

Road constructed, Middletown to Cornwall, N. Y .. 26. 000

Grand total ~ 321.060

HISTORY OF CORPORATE FINANCING

The capital stock and the several classes of long-term debt issued and retired
are here stated, with the amount of each outstanding on date of valuation.

Retirements
Class Issued and treasury Outstanding. holdings

Common stock••___....______•_.. _____ ......._.... __ .. _________ $58,113,982.84
~-----------_.-~

$58, 113,982. 84
Preferred8~ck ___... ____ ._._. ___ ._..___ ~______. ___ ~ ____ 2,000,000.00 $1,996,000.00 4,000.00
F~ded debt....... __ • ____ .. __________________ .. _.. _...... _... 43,017,426.80 12,889,426.80 ao,l28,OOO.OG

~otaJ_~._. ______________________________ . ____•.___
103,131,409.64 14,885,426.80 88, 245. 982. 84

186420 -29--25 VAL. REP. 17
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NEW YORI{, o. & W. RY. CO. 257

Owned but not used, leased to the carrier-Continued

Account Classes

I

Cost of re. Cost of re
production production

new les..C) depre-
ciation

$1.,308 $11,589

58,091 47,054

72,399 58,M3

1,026,266 835,200
•

m. QENERAL EXPENDITURES

71 Organization expenses • _
72 General officers and clerks _
73 LSlV _

74 Stationery and printing -- __ - - --- - _7S ~axes _
77 Other expenditures, general - - - - - - - - - - - -- - - _
70 Interest during constructlon - _

1-----1-----Total, 71 to 77, inclusive _
1====1====Orand total, 1, and 3 to 77, inclusiv8 • _

APPENDIX 2

THE CARRIER

For information respecting the predecessors of the carrier, reference is made
to the accounting report hereinbefore mentioned.

DEVELOPMENT 011 FIXED PHYSICAL PROPERTY -

Mileage
248.410

7.366
16.868
22.416

The prop'erty owned by the carrier on date of valuation was acquired as follows:

Road purchased from the New York and Oswego Midland Railroad
Company, Jan. 1, 1880:

Middletown to Os~rego, N. Y _
Summitville to Ellenville, N. Y - _
Walton to Delhi, N. Y - - - - - - - - - _
New Berlin Junction to New Berlin, N. Y _

Total 29~ 060

Road constructed, Middletown to Cornwall, N. Y '. 26. 000

Grand total ~ 321.060

HISTORY OF CORPORATE FINANCING

The capital stock and the several classes of long-term debt issued and retired
are here stated, with the amount of each outstanding on date of valuation.

Retirements
Class Issued and treasury Outstanding.

holdings

Common stock. _________________________ ._.. ___ •________ $58,113,982.84
~-----------_.-~

$58, 113,982. 84
Preferred8~ck ___... ____ ._._. ___ ._..___ ~______. ___ ~ ____ 2,000,000.00 $1,996,000.00 4,000.00
F~ded debt. _________________________________________ .

43,017,426.80 12,889,426.80 30,128,000.0&
~otaJ_~ •••______________________________ •____••___

103,131,409.64 14,885,426.80 88, 245, 982. 84

186420 -29--25 VAL. REP. 17



258 VALUATION R,EPORTS, INTERSTATE C01vl1VIERCE COMl\IISSIO~

1"he purposes for which the capital securities were issued and the apparent
considerations received therefor appear to have been as follows:

Par value Consideration Recorded ~8lue

issued received

$32,208,756.48 C8Sb ____________ •••••• ~ ______ • ______________________ •• ____________ ••• __ $28.945,327.23
2,668,869.32 ~otesreceivable_______________________________________________________

2,66~,869.32

11,175,500.00
~otes payable__________________________________________________________

10, 42.1, 103. 4.;
50,395,857.04

Property acquired______________________________________________________ 50,395.857.04
4,484,100.00

Equipunent ____________________________________________________________ .,391, 027. 5.~

98,326.80 Interest on equipment notes____________________________________________ 98,326.80
1,996,000.00 Preferred stock retired _________________________________________________ 1, 99R, 000. 00

100,000.00 Funded debt retired ___________________________________________________ 100,000.00
4,000.00 Sinking fund ______________________ -____________________________________ 4,000.00

103,131,409.64
~ot81_~ __ •__________ •____________________ •_______________________

99,022,511.39

-
The difference of $4,108,898.25 between the par value of securities issued and

the recorded amount of considerations received consists of-

Discount ~~~~ --------------~-~~~-- ~_~_~~ ~

Expense of issuing funded debt _

C
..ommlSSlon ~ ... - -- - - - - - - - - _

Less premiums - - --- -- - -- - ..,. _

Net difference _

This difference, together with a further expense of $542.36 in
total $4,109,440.61, was disposed of as follows:

Charged to-
Investment in road and equipment _
Profit and loss _
Operating expenses _
Discount on funded debt _

Total _

Credited to investment in road and equipment _

$3,952,492.99
130, 710. 71
153,700.00

4,236,903.70
128,005.45

4,108,898.25

is£uing bends

$3, 191, 619. 25
610, 654. 36
39,472.10

395,700.35

4, 237, 446. 06
128,005. 45

Net charges_ 4, 109, 440. 61

Of the amount charged to discount on funded debt, $35,987.93 has been
amortized through income.. The considerations given in the retirements. are
recorded as follows:

Par value Consideration Recorded value
retired . paid

$2.096,000.00
Funded debt___________________________________________________________

$2,096,000.00
12,789,426.80 Cash (pre~iu~$680,000) _______________________________________________

13,469.426.80

1" 885, 426. 80
~otal _________ ~ _________________________________ ~ _____• ___••__ ~ __

15,565,426.80
.

The $680,000 of premium paid was charged to investment in road and equip
ment.

In addition, the carrier issued and retired short-term notes aggregating
120,489,182.76. Of this amount, 13,176,258.96 represented renewals or matured
paper. The recorded considerations received for the remainder of the notes.

20 Val. Rep.
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1"he purposes for which the capital securities were issued and the apparent
considerations received therefor appear to have been as follows:

Par value Consideration Recorded ~8lue

issued received

$32,208,756.48 C8Sb ____________ •••••• ~ ______ • ______________________ •• ____________ ••• __ $28.945,327.23
2,668,869.32 ~otesreceivable_______________________________________________________ 2,668,869.32

11,175,500.00
~otes payable__________________________________________________________

10. 42.1, 103. 4.;
50,395,857.04

Property acquired______________________________________________________ 50,395,857.04
4,484,100.00

Equipnaent ____________________________________________________________ .,391, 027. 5.~

98,326.80 Interest on equipment notes____________________________________________ 98,326.80
1,996,000.00 Preferred stock retired _________________________________________________ 1, 99R, 000. 00

100,000.00 Funded debt retired ___________________________________________________ 100,000.00
4,000.00 Sinking fund _______________ •• _____ -____________________________________ 4,000.00

103,131,409.64
~ot81_~ __ •__________ •___ •________________ •_______________________

99,022,511.39

-
The difference of $4,108,898.25 between the par value of securities issued and

the recorded amount of considerations received consists of-

Discount ~~~~ --------------~-~~~-- ~_~_~~ ~

Expense of issuing funded debt _

C
..ommlSSlon ~ ... - -- - - - - - - - - _

Less premiums - - --- -- - -- - _

Net difference _

This difference, together with a further expense of $542.36 in
total $4,109,440.61, was disposed of as follows:

Charged to-
Investment in road and equipment _
Profit and 1088 _

Operating expenses _
Discount on funded debt _

Total _

Credited to investment in road and equipment _

$3,952,492.99
130, 710. 71
153,700.00

4,236,903.70
128,005.45

4,108,898.25

is£uing bends

$3, 191, 619. 25
610, 654. 36
39,472.10

395,700.35

4, 237, 446. 06
128,005. 45

Net charges_ 4, 109, 440. 61

Of the amount charged to discount on funded debt, $35,987.93 has been
amortized through income.. The considerations given in the retirements. are
recorded as follows:
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retired . paid
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Funded debt___________________________________________________________
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12,789,426.80 Cash (pre~iu~ $680,000} _______________________________________________ 13,469,426.80

1" 885, 426. 80
~otal _________ ~ _________________________________ ~ _________••__ ~ __

15,565,426.80

The $680,000 of premium paid was charged to investment in road and equip
ment.

In addition, the carrier issued and retired short-term notes aggregating
120,489,182.76. Of this amount, $3,176,258.96 represented renewals or matured
paper. The recorded considerations received for the remainder of the notes.

20 Val. Rep.
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amounting to $17,312,923.80, and the considerations paid in the retirement
ther eof, ,vere as follo"'''s:

80

Consideration Issued Retired

C8Sh _____________ .~ __ ._.~ __________ ~ •••_•• _. _________________________ • __
$16,385,257. 73 $6, 573, 101. 41ConstructioD____________________________________________________________

736.291. 38 ----------------Interest. ________________________________________________________________
137,874.69 88,831. 89Settlement of open accounts_____________________________________________ 39,000.00 137,515.00Settlement of advances___________________________ .. ______________________ 14,500.00 25,000.00

~otes receivable ________________________________________________________
---------------- 7,000.00

Four per cent bonds, general mortgage __________________________________
---------------- 4,532,915.45Refunding bonds_______ .. ___________________________________________• ____
--._------------ 5,890,188.00Jlccounts receivable____________________________________________ --------- ---- ..... _--------- 5R, 372. 05

~ota] __ • _________•_____•___•. __________•__ ._••. __ ~~ _________ ._.. ~_ 17,312,923.80 17,312,923.

On February 1, 1899, and December 1, 1900, the carrier issued $2,500,000
and $3,500,000 of its gold notes to the Scranton Coal Company and the Elk
Hill Coal Company, respectively, taking as collateral a like amount of the coal
companies' bonds. On date of valuation, the notes had been paid and the col
lateral returned to its owners. These notes were issued for the purpose of aiding
the coal companies in developing their property.

I ncreases and decreases in stocks, bonds, or other securities in any reorganization.
No accounting record~ of the New York and Oswego Midland were obtainable,
consequently an exact statement of the increase in securities by the carrier in
acquiring the property of that company can not be ascertained. The final
report of the New York and Oswego Midland to the engineer of the State of
New York states that its outstanding securities, which were retired in the reorgan
ization, consisted of capital stock, $6,800,522.29, and funded debt, $16,073,500;
total, $22,874,022.29. The records of the carrier state that $50,295,857.04 of
its capital stock was issued in the acquisition of the New York and Oswego ~lid

land's property. Using the figures as reported by the New York and Oswego
Midland, the increase in securities in this reorganization would amount to
$27,421,834.75.

INVESTMENT IN ROAD AND EQUIPMENT

$655,460.92
57,725,287.02
2,000,000. 00

167, 633. 11

On date of valuation, the investment in road and equipment account of the ,.
carrier showed a balance of $85,101,627.08, which had been established·as follows:

Property acquired from-
New York and Oswego Midland-

Money outlay _

Common stock issued, par value _
Preferred stock issued, par value _
Current liabilities assumed _

------ $60, 548, 381. OS
Less

Assessments collected from hold-
ers of certain securities for which
common stock was exchanged-

Cash _______ $6, 760, 560. 66
Notes receiv-

able ______ 2, 668, 869. 32

Total_________________ 9, 429, 429. 98
25 Val. Rep.
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Recorded net purchase price - - __

Less book value of preferred stock (par value $24,OGO)
returned to treasury - _

Property acquired from-Continued.
New York and Oswego Midland-Con

tinued.
Less-Continued.

Cash received from sale of capital
stock due nonassenting stock
holders of the New York and
Oswego Midland _

Securities acquired from the New
York and Oswego Midland __

Equipment and material _

$24,980.33

100,000.00
83,192.58

$9, 637, 602. 89

50, 910, 778. 16

23,996.25

$250,000.00

800,833.46
28,176.86

West Shore and Ontario Terminal Company; terminal
property 'at Weehawken, N. J., and at New York City;
money outlay for stock and bonds of the terminal com-
pany, as hereinafter explained _

Construction:
Recorded expenditures in connection with the construction

of about 78 miles of road between Cornwall, N. Y., and
Weehawken, N. J., built by the carrier under contract for
the West Shore Railroad Company-

'Franchises and property acquired-
Jersey City and Albany Railroad-

Cash paid for franchise _
Cash paid for stock and

bonds _

Current liabilities assumed __

50,886,781.91

702, 77L 81

Total _

North ,River Railway-
Cash advances canceled _
Cash paid for capital stock__

Total _

Construction:
Money outlay _

Stock of the West Shore Railroad
COInpany _

Funded debt issued by the carrier_
Notes payable issued by the car-. -'ner __ ~ ~---------_

1,079,010.32

89,500.00
822.00

90,322.00

10, 021, 488. 97

20, 000. 00
100, 000. 00

.'73'6'," 291. 3S"
o •• •

10,877,780.35
-. ','

Total recorded :expendi.~\Jres- 12, 047, 1~2. 67 .
Lees cash proceeds from saJe of $10,000:000

of bonds of the West Shore Railroad ,Com
pany, received by the carrier in payment
for conatructio,n of the 78 miles of road_ _ 5, 07~, 460. 94

8, 07f, 8Sl. 73
21 Val Rell~.
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Oswego Midland _

Securities acquired from the New
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West Shore and Ontario Terminal Company; terminal
property 'at Weehawken, N. J., and at New York City;
money outlay for stock and bonds of the terminal com-
pany, as hereinafter explained _

Construction:
Recorded expenditures in connection with the construction

of about 78 miles of road between Cornwall, N. Y., and
Weehawken, N. J., built by the carrier under contract for
the West Shore Railroad Company-

'Franchises and property acquired-
Jersey City and Albany Railroad-

Cash paid for franchise _
Cash paid for stock and

bonds _

Current liabilities assumed __

50,886,781.91

702, 77L 81

Total _

North ,River Railway-
Cash advances canceled _
Cash paid for capital stock__

Total _

Construction:
Money outlay _

Stock of the West Shore Railroad
COInpany _

Funded debt issued by the carrier_
Notes payable issued by the car-. -'ner __ ~ ~---------_

1,079,010.32

89,500.00
822.00

90,322.00

10, 021, 488. 97

20, 000. 00
100, 000. 00

.'736'," 291. 3s·
10, 877, 780. '35

. ','

Total recorded :expendi.~~res- 12, 047, 1~2. 67 .
Lees cash proceeds from sale of $10,000;000

of bonds of the West Shore Railroad ,Com
pany, received by the carrier in payment
for conatructio,n of the 78 miles of road_ _ 5, 07~, 460. 94

8, 07f, 8S1. 13
2GVaL Rep~



NEW YORlt, 6. & w. RY. co. 261

Additions and betterments:
Road, money outlay__________________________________ $9,800,192.36
Equipnlent-

Money outlay $6,959,071. 32
Equipment notes___________________ 4,391,027.55

11,350,098.87
Less retirements -_______________ 1,151,782.70

10,198,316.17

Tot.al of above items __ - ----------------------__ 78, 562, 713.98
Other items, not in accordance with the pres-

ent classification of accounts:
Debits-

Improvement on leased railway prop-
erty ~ __ ~~~ __ ~ _

Cost of noncarrier land _
Discount sustained on securities

issued _

Premium paid on securities retired _
Rental of leased road _

Credits-
Premium realized on securities issued__
Profit on excha.nge of securities _
Interest on open account _
Profit on bond option _
Discount on investment securities pur-

chased below par value but taken
into the accounts at par value _

Receipts under claims against the
New York Central Railroad Com-
pany (no details) _

2,948,235.46
3,889.93

3, 191, 619. 25
680,000.00
263,341. 83

7,087,086.47

128,005.45
48.75

35, 119. 17
20,000.00

225,000.00

140,000.00

548, 173. 37

Net debits~ .. ~ ~,-. ... _~ ....... _~ -.~~ ~ .. _..:,-. _ 6,538,913.10

Total recorded as of date of valuatioD____________ 85,101,627.08

The investment account as above stated contains the following charges to
which attention is called:

Recorded net expenditures in connection with the construction
of about 78 miles of road built by the carrier under contract
for the West Shore Railroad Company ~_~ $6,974, 651. 73

Recorded expenditures for the terminal property of the West
Shore Railroad Company, and Ontario Terminal Company,
located at Weehawken and New Yor~ City ;.. ~------- 702,771.81

. ,.

According to its accounting records, the carrier incurred costs to ~p. aggregate
of $12,047,112.67 in connection with the construe.tioD of the 78 mil~s of road
that it built under contrac;t. for the West Shore Rajh~oad Company•. :1;~is' con
tract was originally made with the predecessor of that company, the North
River Railway Company, a company projected by the carrie~ for the purpose

25 Val. Rep.
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The investment account as above stated contains the following charges to
which attention is called:

Recorded net expenditures in connection with the construction
of about 78 miles of road built by the carrier under contract
for the West Shore Railroad Company ~_:.. $6,974, 651. 73

Recorded expenditures for the terminal property of the West
Shore Railroad Company, and Ontario Terminal Company,
located at Weehawken and New Yor~ City ~------- 702,771.81
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According to its accounting records, the carrier incurred costs to p.p. aggregate
of $12,047,112.67 in connection with the construc.tion of the 78 mil~s of road
that it built under contrac;t for the West Shore Rajh~oad Company., ,'rhis' con-

I. '. • .'

tract was originally made with the predecessor of that company, the North
River Railway Company, a company projected by the carrie~ for the purpose
2~ Val. Rep.
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of building the 78 miles, which, under the contract, was to be leased upon com
pletion to the carrier. These costs were charged by the carrier to it~ invest
ment in road and equipment. The carrier received in payment for this work
$10,000,000 of the West Shore Railroad Company's bonds, which it later sold for
$5,072,460.94 in cash crediting the proceeds to the cost of construction and
leaving a net charge of $6,974,651.73 in the investment account. This charge
is sUIDluarized as follows:

Recorded cost of obtaining franchises and property of the North
River Railway Company and the Jersey City and Albany
Railroad Company, both comprised within the 52 miles be-
tween Cornv.rall, N. Y., and Weehawken, N. J _

Recorded cost of constructing about 52 miles of road from Corn-
wall, N. Y., to Weehawken, N. J _

Recorded cost of constructing 26 miles of Foad from Cornwall to
Middletown, N. Y _

Recorded expenditures applied to the entire 78 miles of road _

$1, 169, 332. 32

8, 524, 572. 18

1, 727, 423. 40
625, 784. 77

Gross charges ___ ___________________________________ 12, 047, 112. 67

Less cash proceeds from sale of $10,000,000 of bonds of the West
Shore Railroad Company received in payment for construction
of the 78 miles of road_ __ _________ __ ______ __ ___ ___ 5, 072, 460. 94

Net charges ~ 6,974,651.73

Under an agreement dated January 1, .1886, and modified by later agreement
dated January 18, 1888, betv.reen the carrier and the West Shore Railroad Com
pany, the carrier obtained sole possession of the 26 miles from Cornwall to Middle
town, N. Y., but no changes were made in its investment in road and equipment
account, which thus does not correctly show the carrier's investment in that strip
of road. The only consideration· in connection with this 26 miles of road for
~vhich a definite amount is recorded is that of the securities of the West Shore
Railroad Company and Ontario Terminal Company, of which the cost is recorded
as $702,771.81, but the value of which at the time of the contract is not recorded.

If the credits in the "other items" were restored, if the _debits therein were
eliIninated, if the charges representing the loss on the sale of the bonds received
in payment for construction of the 78 miles and representing the cost of securities
of the Ontario Terminal Company, also, were eliminated, and if there be added
t:le book value, $702,771.81 of the only recorded consideration given for the 26
miles of road acquired under the contract of 1886, and 1888,. for which an amount
is reported, and if all the other items were taken at their recQrded amounts,
the balance in the account would become $71,588,062.25, as follows:

Balance of the account in the books of the. carrier, purporting
to represent its investment in road and equipment on date
of valuation --. _........ _~ ,.. -. .-, _... ~ .... __ ..... __ ... -. _........ ~ __ ... _

From which deduct-
The debits in U other items", a$ already

explained --- $7,087,086.47

Recorded net cost of constructing 78 miles
of road, as already explained_ __ 6, 974,651. 73

Recorded cost of stock and bonds of the
Ontario Terminal Company___________ 702,711.81

Leaving__ ~---------------------------------------

'85, 101. 627. 08

14, 764, 510. 01
5($

70, 337, 117.,07
25 VaL Rep.
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dated January 18, 1888, betv.reen the carrier and the West Shore Railroad Com
pany, the carrier obtained sole possession of the 26 miles from Cornwall to Middle
town, N. Y., but no changes were made in its investment in road and equipment
account, which thus does not correctly show the carrier's investment in that strip
of road. The only consideration· in connection with this 26 miles of road for
~vhich a definite amount is recorded is that of the securities of the West Shore
Railroad Company and Ontario Terminal Company, of which the cost is recorded
as $702,771.81, but the value of which at the time of the contract is not recorded.
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in payment for construction of the 78 miles and representing the cost of securities
of the Ontario Terminal Company, also, were eliminated, and if there be added
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Leaving__ ~---------------------------------------

'85, 101. 627. 08

14, 764, 510. 01
.,

70, 337, 117.,07
25 VaL Rep.
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To '\Thich add-
The credits in Ie other items", as already

explained - - - ________________________ 8548, 173. 37
Stock and bonds of the Ontario Terminal

Company, given in part consideration
for the 26 miles of road, which securities
were acquired at a recorded cost of____ 702,771. 81

263

$1,250,945.18

$17,414,724.60
167,633. 11

4,391,027.55
57,725,287.02
2,000,000.00

702,771. 81

Balance of recorded determinable items applicable to
investment in road and equipment_________________ 71,588,062.25

This balance, so far as it is resolvable into its constituent elements, would com
prise the following:

Recorded money outlay -- - - --------
Current liabilities assumed - - - - - - - -
Equipment notes, par value: _
Common stock, par value _
Preferred stock, par value ~ _- - - -
Investment securities transferred, recorded value _

Less deductions not assignable specifically to anyone or more
of the above classes of considerations:

Cash realized from sale of certain assets obtained in con
nection with the acquisition of the property of the New
York and Oswego I\1idland - - - ----

Proceeds of assessments on holders of certain securities of
the New York and Oswego Midland, for ,vhich common
stock was exchanged-

Cash ~~_~_~_~~~~__ ~~~_~ ~~ ~ __ ~~

Notes receivable - -

Preferred stock returned to treasury at book value of _
Retirements of equipment _

Total~_~ __ ~~ __ ~ ~ ~ ~ __ ~ _

Balance~ ~ ~~ ~ ~ __ ~ ~_~

82,401,444.09

208, 172. 91

6, 760, 560. 66
2,668,869.32

23, 996. 25
1, 151, 782. 70

10, 813, 381. 84

71,588,062.25

To this balance should be added undeterminable amounts for the other con
siderations of record in acquiring the 26 miles of road. On the other hand, thi~

balance may include the cost _of noncarrier lands and the cost of lands used
partly for carrier and partly for noncarrier purposes, since the carrier has made
no charges to miscellaneous physical property.

In addition, the carrier records money outlays purporting to be for additions
and betterments amounting to $1,LS17,792.59, of which 862,646.24 was. charged
to income during the year 1899, and 81,455,146.35 to pro~t and loss during the. .
years 1903 and 1904. In the absence of detail concerning the circumstances
under which these charges were made, they have not been added to the other
data. On the other hand, it is not known whether there should be further
deductions for property retired or abandoned other than that noted, the ca;rrjer
not having made any return of abandoned property.

25 ,rale Rep.
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Company, given in part consideration
for the 26 miles of road, which securities
were acquired at a recorded cost of____ 702,771. 81
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$1,250,945.18

$17,414,724.60
167,633. 11

4,391,027.55
57,725,287.02
2,000,000.00

702,771. 81

Balance of recorded determinable items applicable to
investment in road and equipment_________________ 71,588,062.25

This balance, so far as it is resolvable into its constituent elements, would com
prise the following:

Recorded money outlay -- - - --------
Current liabilities assumed - - - - - - - -
Equipment notes, par value: _
Common stock, par value _
Preferred stock, par value ~ _- - - -
Investment securities transferred, recorded value _

Less deductions not assignable specifically to anyone or more
of the above classes of considerations:

Cash realized from sale of certain assets obtained in con
nection with the acquisition of the property of the New
York and Oswego l\1idland - -_ - - ----

Proceeds of assessments on holders of certain securities of
the New York and Oswego Midland, for ,vhich common
stock was exchanged-

Cash ~~_~_~_~~~~__ ~~~_~ ~~ ~ __ ~~

Notes receivable - -

Preferred stock returned to treasury at book value of _
Retirements of equipment _

Total~_~ __ ~~ __ ~ ~ ~ ~ __ ~ _

Balance~ __ ~~ ~~ ~ ~ __ ~ ~_~

82,401,444.09

208, 172. 91

6, 760, 560. 66
2,668,869.32

23, 996. 25
1, 151, 782. 70

10, 813, 381. 84

71,588,062.25

To this balance should be added undeterminable amounts for the other con
siderations of record in acquiring the 26 miles of road. On the other hand, thi~

balance may include the cost _of noncarrier lands and the cost of lands used
partly for carrier and partly for noncarrier purposes, since the carrier has made
no charges to miscellaneous physical property.

In addition, the carrier records money outlays purporting to be for additions
and betterments amounting to $1,lS17,792.59, of which 862,646.24 was. charged
to income during the year 1899, and 81,455,146.35 to pro~t and loss during the. .
years 1903 and 1904. In the absence of detail concerning the circumstances
under which these charges were made, they have not been added to the other
data. On the other hand, it is not known whether there should be further
deductions for property retired or abandoned other than that noted, the ca;rrjer
not having made any return of abandoned property.
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ORIGINAL COST TO DATI:

No accounting records were found for the New York and Oswego Midland
which constructed the 295 miles of road acquired from it by the carrier, and the
cost of constructing the 26 miles of road acquired by the carrier from the West
Shore Railroad Company can not be entirely segregated in the records from the
cost of constructing the entire 78 miles, of which it was a part. The data thus
include only the segregated cost of constructing the 26 miles acquired from the
West Shore Railroa.d Company, inseparable costs applicable to the 78 miles as
a whole, the cost of additions and betterments made by the carrier to all its
property, and the recorded cost of equipment. These data are summarized as
follows:

Road:
Recorded cost of cODstructing 26 miles between Cornwall

and Middletown, N. Y., inseparable between money out-.
lay and other forms of outlay________________________ Sl, 727, 423. 40

Additions and betterments, charged to investment in road
and equipment, money outlay_______________________ 9,800,192.36

"Equipment:
Verified cost of 6,222 out of 6,-989 units of equipm,ent, in-

separable between money outlay and other forms of
consideratioll_______________________________________ 10,054,042.33

The above outlays comprise the following elements: Mop.ey outlay,
$9,800,192.36; inseparable between money outlay and other forms of considera
tion, $11,781,465.73. To these should be added an undeterminable part assign
able to the 26 miles of road of $625,784.77 expended on the 78 miles as a whole,
of which the 26 miles \vere a part. There should also be added the unknown
cost of 767 units of equipment. and of additions and betterments to all equip
ment, all estimated by the carrier at $1,151,422.18. On the other hand, these
data may include some costs of noncarrier lands and of lands used partly for
carrier and partly for noncarrier purposes, hereinbefore referred to.

In addition, the carrier records money outlays purporting to be for additions
and betterments amounting to $1,517,792.59, of which $62,646.24 was charged
to income during the year 1899 and $1,455,146.35 to profit and loss during the
years 1903 and 1904. In the absence of details concerning the circumstances
under '\vhich theBe charges were made, they have not been added to the above
data.. On the other hand, it is not known whether there should be further deduc
tions for property retired or"abandoned, other than that noted.

On the original cost of the property acquired from the New York and Oswego
Midland, for which no accounts have been found, the only information is the
report of that company to the engineer of the State· of New York published in the
State engineer's annual report for the year ended June 30, 1879. This states the
total cost of road, exclusive of equipment, to have been $22,309,696.89, but the
nature of the reported outlays is not shown and the amount includes the cost of
about 27 miles between Elmira, and Cortland, N. Y., which had been sold under
foreclosure proceedings before the remainder was acquired by the carner.

Cost oj equipment.-The carrier reports the cost of equipment OD hand on date
of valuation as follows:
Steam locomotives _
Freight-train cars __ ~ - _---- ----
Passenger-train cars :. - - - - - - .. - - - --
Floating equipment _
VVork equiprnent _

Tot& ~ ~__ ~~~. ~ __ ~ ~~ __

212
6,306

326
43

206

7,093

$3, 124, 039. 16
5, 572, 528. 71
1, 695, 873. 81

560, 094. 15
313, 080. 21

II,· 265. 616. 04
2GVaL :Rep.
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ORIGINAL COST TO DATI:
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separable between money outlay and other forms of
consideratioll_______________________________________ 10,054,042.33

The above outlays comprise the following elements: Mop.ey outlay,
$9,800,192.36; inseparable between money outlay and other forms of considera
tion, $11,781,465.73. To these should be added an undeterminable part assign
able to the 26 miles of road of $625,784.77 expended on the 78 miles as a whole,
of which the 26 miles \vere a part. There should also be added the unknown
cost of 767 units of equipment. and of additions and betterments to all equip
ment, all estimated by the carrier at $1,151,422.18. On the other hand, these
data may include some costs of noncarrier lands and of lands used partly for
carrier and partly for noncarrier purposes, hereinbefore referred to.

In addition, the carrier records money outlays purporting to be for additions
and betterments amounting to $1,517,792.59, of which $62,646.24 was charged
to income during the year 1899 and $1,455,146.35 to profit and loss during the
years 1903 and 1904. In the absence of details concerning the circumstances
under ,vhich theBe charges were made, they have not been added to the above
data.. On the other hand, it is not known whether there should be further deduc
tions for property retired or"abandoned, other than that noted.

On the original cost of the property acquired from the New York and Oswego
Midland, for which no accounts have been found, the only information is the
report of that company to the engineer of the State· of New York published in the
State engineer's annual report for the year ended June 30, 1879. This states the
total cost of road, exclusive of equipment, to have been $22,309,696.89, but the
nature of the reported outlays is not shown and the amount includes the cost of
about 27 miles between Elmira, and Cortland, N. Y., which had been sold under
foreclosure proceedings before the remainder was acquired by the carrier.

Cost oj equipment.-The carrier reports the cost of equipment OD hand on date
of valuation as follows:
Steam locomotives _
Freight-train cars __ ~ - _---- ----
Passenger-train cars :. - - - - - - .. - - - --
Floating equipment _
VVork equiprnent _

Tot& ~ ~__ ~~~. ~ __ ~ ~~ __

212
6,306

326
43

206

7,093

$3, 124, 039. 16
5, 572, 528. 71
1, 695, 873. 81

560, 094. 15
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II,' 265. 616. 04
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The return includes 106 freight-train cars, with costs of $60,151 ..53, ",-hich were

not inventoried 86 in service on date of valuation. These costs are divided as
follows:

52 cars with actual costs of $24,871. 35
54 cars with estimated costs of 26,376.42
Estimated costs of additions and betterments_ - - - - _______________ 8, 903. 76

Total .. - - _- _______________ 60, 151. 53

Our inventory includes two freight-train cars which were not reported by
the carrier.

A summary of these returns, showing the result of a check there of a.nd the
number of units inventoried, follows.

Supported by Estimates oCClass Units accounting
records carrier

Steam loeomotives_______________________ - _____________________• __ 212 $2,921,292.58 $202,746.58
Freight-train cars___ . __ ••__ •___ ....• __ •••... _~._•. ___ .. _•......._. 6,200 4.,892,487.21 619,889.97Freight·train cars_____•• __________________________________________

2 Unknown. ------------- ..
Paasenger·t~in cars __ ._•._._. ______________ ._..•.____ .••• __ ._.~ __ 326 1,4.97.035.64 198,fl38.17
Floating equipment., ________ - - ----_ -. _________________ • __________ 43 559,2«.15 850.00
Work equipm.ent. ____ •____________ •• _______•___ .,w_ .'__ ..._.......... 206 183,982.75' 129,097.46

~otal.____ ~_••__ •___ ._•••••_•• __•• _••__ ~ ________ •_________._ 6,989 . 10, OM, 042. 33 I 1, 151, 422. 18

Cost of roadway machinea.-The earrier reports 372 units of roadway machines
on hand on date of valuation, as having cost in the aggregate $35,417.32. The
number of units checks with our inventory. Of the costs reported, $23,549.45
were supported by accounting records and $11,867.87 were estimates of the
carrier.

COlt 0/ ahop machinery.-The carrier reports 969 units of shop machinery on
hand valued at $307,636.62. The number of units checks with our inventory.
A check of the return of the carrier shows verified costs amounting to $256,289..47
and estimates of 144,283.62, which, together with additions and betterments
amounting to $7,063.53, results in a total of $307,636.62.

COlt of shop machinery 'mall tooZI.-The carrier also reported 69,438 units of
shop machinery small tools on hand valued at 1178,207.29. Of the costs reported,
$96,816.28 were supported by accounting records and $81,391.01 were estimated.

Power-plant machinery.-The carrier reports 134 units of power-plant machinery
on hand valued at $122,306.13. The number of units checks with the inventory,
but the cost of 2 hot-water heaters is overstated by $100 and the cost of 2 electric
generators, amounting to $2,454, is duplicated in the return. Of the costs
reported, $98,034:.78 was supported by accounting records, $14,571.48 was esti
mated by the carrier, a.nd additions and betterments amounted to $7,145.87,
a total of $119,752.13.

Power-plant machinery .maU toola.-The carrier also reported ~18 units of
power-plant machinery small tools on hand valued at $820.63. Of the costs
reported, 1521.73 was Bupported by accounting records and $298.90 estimated
by the carrier.

Coat o/land4.-The carrier reports the original cost of all lands owned, including
both carrier and noncarrier lands, &S 11,310,34:7.67, and that the proceeds from
the Bale of parcels of such lands aggregate 112,133.17. In verifying the returns
151,517.88 was deducted as not constituting land costs. the resUlting balance
of 11,258,829.79, made up in part of COlts supported by accounting records and
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The return includes 106 freight-train cars, with costs of $60,151 ..53, ",-hich were

not inventoried 86 in service on date of valuation. These costs are divided as
follows:

52 cars with actual costs of $24,871. 35
54 cars with estimated costs of 26,376.42
Estimated costs of additions and betterments_ - - - - _______________ 8, 903. 76

Total .. - - _- _______________ 60, 151. 53

Our inventory includes two freight-train cars which were not reported by
the carrier.

A summary of these returns, showing the result of a check there of and the
number of units inventoried, follows.

Supported by Estimates oCClass Units accounting
records carrier
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2 Unknown. ------------- ...
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Cost of roadway machinea.-The earrier reports 372 units of roadway machines
on hand on date of valuation, as having cost in the aggregate $35,417.32. The
number of units checks with our inventory. Of the costs reported, $23,549.45
were supported by accounting records and $11,867.87 were estimates of the
carrier.

Coat 0/ ahop machinery.-The carrier reports 969 units of shop machinery on
hand valued at $307,636.62. The number of units checks with our inventory.
A check of the return of the carrier shows verified costs amounting to $256,289..47
and estimates of 144,283.62, which, together with additions and betterments
amounting to $7,063.53, results in a total of $307,636.62.

COlt of shop machinery ,mall tooZI.-The carrier also reported 69,438 units of
shop machinery small tools on hand valued at 1178,207.29. Of the costs reported,
$96,816.28 were supported by accounting records and $81,391.01 were estimated.

Power-plant machinery.-The carrier reports 134 units of power-plant machinery
on hand valued at $122,306.13. The number of units checks with the inventory,
but the cost of 2 hot-water heaters is overstated by $100 and the cost of 2 electric
generators, amounting to $2,454, is duplicated in the return. Of the costs
reported, $98,034:.78 was supported by accounting records, $14,571.48 was esti
mated by the carrier, a.nd additions and betterments amounted to $7,145.87,
a total of $119,752.13.

Power-plant machinery .maU toola.-The carrier also reported ~18 units of
power-plant machinery small tools on hand valued at $820.63. Of the costs
reported, 1521.73 was Bupported by accounting records and $298.90 estimated
by the carrier.

Coat olland4.-The earrier reports the original cost of all lands owned, including
both carrier and noncarrier lands, &S 11,310,34:7.67, and that the proceeds from
the Bale of parcels of such lands aggregate 112,133.17. In verifying the returns
151,517.88 was deducted as not constituting land costs. the resUlting balance
of 11,258,829.79, made up in part of COlts supported bf accounting records and

2Ci Val Rep.



266 VALUATION REPORTS, INTERSTA_TE COMMERCE COMMISSION

in part of substantial deed considerations and other amounts which the carrier
claims to represent costs but which are not supported by accounting records,
may be sUIDlnarized as follows:

- I In NewClassiflcation As a wbole In New York Jersey

I
Lands devoted wholly to carrier purposes, owned and used: 1

$425,598.62 $408, 58fl. 62 117,009Costs supported by accounting records _____________________
Substantial deed considerations____ -- __ ---- --- ------------ __ I 636,422.72

I
63G, 422. 72 ---------.-.,

Less the indeterminable cost of parts of parcels sold tor pro- I

ceeds OL__________________________________________________
12,133.17 12, 133. 17 -----------.Owned jointly and used jointly:Substantial deed considerations_____________________________ 716.66 716.66 -----------.Owned but partly used by other carrier:

Substantial deed considerations__________________ - ___ - ___ - __ 30,450.00 30,450.00 ---_...... _--
Owned but used by other carrier:Substantial deed considerations___________________ -- ________ 17,013.00 17,013.00 ------------Rights in public domain, owned and used; costs supported byaccounting records_________________________ - _-________________ 40,562.00 40,562.00 ----_ ..._--- ..
Rights in private lands, owned and used; costs supported by

aecounting records___________________ - - - - - - - - - - - - - - - ______ •• __ 7,191.00 7, 191. 00 ........----..
Lands devoted wholly to noncarrier purposes, owned:

Costs supported by accounting records _____________________ 3,889.93 3,889.93 ------------Substantial deed considerations____ -_ -_______________ - ______ 50,307.86 50,367.86 ----------_.Owned jointly:
Substantial deed considerations_______________________ • __ - __ 1,040.00 1,040.00 -- --.-. __.....

Rights in private lands devoted to noncarrier purposes, owned;
costs supported by accounting records ________________________ 60.00 60.00 ------_......

Lands devoted partly to carrier and partly to noncarrier pur-
poses, owned: ICosts supported by accounting records __ • __________• _______ 28,278.00 4,500.00 ! 23, 778

Substantial deed considerations_______________ ._•• __________ 17,240.00 17,240.00 1____________

LEASED RAILWAY PROPERTY

The carrier used on date of valuation property owned by other companies and
other companies used property owned by the carrier to the extent indicated in
the statement below. The description of the property and period and terms of
use and the rentals accrued and charged or credited to income for the year
ending on date of valuation are as follows:

Solely owned but jointly used, used with-
Erie Railroad Company- Rentals

Tracks, 3.08 miles, from Middletown to Crawford Junction,
N. Y.; 50 cents per train mile for 10 cars or less, extra cars
5 cents each per train-mile $2,280.75

Tracks, 2.12 miles, from Northwest Junction to Northwest
Colliery, Pa.; 24 cents per ton hauled _

The Delaware, Lackawanna & Western Railroad Company-
Tracks} 3.91 miles, from Dickson to Diamond Crossing, Pa.;

$1 per mile for running pay car over track _
Terminal facilities, Utica, N. Y.; annual rentl:tl of $1,000

and proportion of expense of handling trains in and out__ 1, 538. 95
The New York Central Railroad Company-

Tracks, 12.23 miles, from Fulton to O~wegoJ N .. Y.; the New
York Central receives 50 per cent of passenger, freigh~,

and expreSij revenue, less the carrier'8 tickets honor~d on
the New York Central's trains; latter pays 10 cents per
mile for non-revenue movements, and 1240 per annum
for salary of crossing ft~gman at FuJton__ - ~ '7, 416. 35

Terminal facilities, Central Square, N. Y.; annual rental $7a- -5011 64
Terminal facilities, Earlville, N. Y.i annu8J. rental '8360_ - __ 234. 00
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in part of substantial deed considerations and other amounts which the carrier
claims to represent costs but which are not supported by accounting records,
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Lands devoted wholly to noncarrier purposes, owned:

Costs supported by accounting records _____________________ 3,889.93 3,889.93 ------------Substantial deed considerations____ -_ -_______________ - .. _____ 50,307.86 50,367.86 ----------_.Owned jointly:
Substantial deed considerations__________________________ - __ 1,040.00 1,040.00 -- --.-. __.....

Rights in private lands devoted to noncarrier purposes, owned;
costs supported by accounting records ________________________ 60.00 60.00 ------_......

Lands devoted partly to carrier and partly to noncarrier pur-
poses, owned: ICosts supported by accounting records _____________________ 28,278.00 4,500.00 ! 23, 778Substantial deed considerations_____________________________ 17,240.00 17,240.00 1____________

LEASED RAILWAY PROPERTY

The carrier used on date of valuation property owned by other companies and
other companies used property owned by the carrier to the extent indicated in
the statement below. The description of the property and period and terms of
use and the rentals accrued and charged or credited to income for the year
ending on date of valuation are as follows:

Solely owned but jointly used, used with-
Erie Railroad Company- Rentals

Tracks, 3.08 miles, from Middletown to Crawford Junction,
N. Y.; 50 cents per train mile for 10 cars or less, extra cars
5 cents each per train-mile $2,280.75

Tracks, 2.12 miles, from Northwest Junction to Northwest
Colliery, Pa.; 24 cents per ton hauled _

The Delaware, Lackawanna & Western Railroad Company-
Tracks) 3.91 miles, from Dickson to Diamond Crossing, Pa.;

$1 per mile for running pay car over track _
Terminal facilities, Utica, N. Y.; annual rentl:tl of $1,000

and proportion of expense of handling trains in and out_ _ 1, 538. 95
The New York Central Railroad Company-

Tracks, 12.23 miles, from Fulton to O~wegoJ N .. Y.; the New
York Central receives 50 per cent of passenger, freigh~,

and expreSij revenue, less the carrier'8 tickets honor~d on
the New York Central's trains; latter pays 10 cents per
mile for non-revenue movements, and 1240 per annum
for salary of crossing ft~gman at FuJton__ - ~ '7, 416. 35

Terminal facilities, Central Square, N. Y.; annual rental $7a- -SOli 64
Terminal facilities, Earlville, N. Y.i annu8J. rental '8360_ - __ 234. 00
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Sokly owned but jointly used, used with-Continued
The Lehigh nnd Hudson River Railway Company; terminal

facilities, Burnside, N. Y.; one-half of agent's salary, two
thirds of switchman's salary, and one-half cost of light and
heat _

Middletown and Unionville Railroad Company; terminal facili-
ties, Middletown, N. Y.; annual rental $180 _

Delaware & Northern Railroad Company; terminal facilities,
East Branch, N. Y.; one-fourth of station employees' and
flagmen's salaries, one-half of freight transfermen's wages, and
one-half cost of heat and lighL _

The Delaware and Hudson Company; yards at Jermyn, Pa.;
one-half of employees' salaries _

Lehigh Valley Railroad Company; yards at Fish Creek, N. Y.;
23/35 of expenses, maintenance, and operation of interlocking
system _

New York, Susquehanna and Western Railroad Company; cross-
ing gates at Olyphant, Pa.; proportion of maintenance _

Solely used but not owned, leased from-
Utica, Clinton and Binghamton and the Rome and Clinton;

entire properties; both properties leased in perpetuity to The
Delaware and Hudson Company and subleased to the carrier
for 35 years from June 1, 1886; annual rental, $75,000 per
annum to Apr. 30, 1908; thereafter 30 per cent of the gross
earnings per annum; amount paid for year ended on date of
valuation ... _.: _

Wharton Valley; entire property; leased for 99 years from Oct.!,
1888; annual rental $3.750; carrier owns entire capital stock__

Ontario, Carbondale and Scranton; entire property; leased for
99 years from June 1, 1890; annual rental $75,000, and $600
per annum for organization expenses; carrier owns entire
capital stock _

Ellenville & Kingston; entire property; leased for 50 years from
July 1. 1905; annual rental $26,000, and organization expenses
not to exceed $500 per annum; Carrier own.s entire capital
stock _

Port Jervis, Monticello and Summitville; entire property; leased
for 50 years from July 1, 1905; annual rental $18,000, and
organization expenses not to exceed $500 per annum; carrier
owns entire capital stock _

Pecksport Connecting Railway; entire property; controlled by
carrier through ownership of entire capital stock; carrier
includes results of operations in its own income account and
maintains the property _

West Shore Railroad Company (The New York Central Railroad
Company, lessee); land and 4.78 miles of track at Weehawken,
N. J.; leased from June 1, 1911, for one year and thereafter
until 90 days' notice by either party to cancel lease; annual
rent&814,910 • _

25 Val Reo.

267

Rentals

$1, 208. 46

---------

947. 74

40. 00

---------

---------

65, 768. 14

3,750.00

75,600.00

26,000.00

18,000.00

---------

14,910. OQ
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Rentall

37. 60

158. 83

22. 56
121. 35

657. 40
500.00

Jointly used but not owned, owned by-
The New York Central Railroad CODlpany-

Terminal facilities and 53.07 miles of track r...t Weeha.wken
and New York City; 20 cents per passenger-train mile
and 2.5 cents extra per passenger-car mile; 30 cents per
freight-train mile and .75 cent extra per freight-car mile;
50 per cent of passenger revenue collected on carrier's
trains bet\veen Cornwall, N. Y., and Weehawken, N. J.;
compensation for terminal facilities based on various
rates per ton handled; amount paid $173,261.65 $42,269.41

Crossing tracks, Central Square, N. Y.; 10/29 of all expenses
at interlocking tower _

Crossing tracks, Clark Mills, N. Y.; 6.58 of all expenses at
interlocking tower _

Tracks, Pier 1 to Pier 6, Oswego, N. Y.; annual rental $175 __
Terminal facilities, Corn,,"all, N. Y.j compensation based on

business handled_ ___________________________________ _- _

Terminal facilities, Oneida Castle, N. Y.; one-half of station
agent's and one-third of baggage master's salaries, pluB
cost of taxes, insurance, heat, supplies, etc _

Terminal facilities, Utica, N. Y.; 60 per cent of expense of
handling cars in and out _

Engine house, Weehawken, N. J.; annual rental $2,000 _
Signals, Utica, N. Y.; 8.10 per cent of expenses of operatioD - _

The Delaware and Hudson Company-
. Crossing tracks, Sidney, N. Y.; 50 per cent of maintaining

and operating interlocking S~Tstem _

Terminal facilities, Sidney, N. Y.; based on ticket sale and
tonnage hauled -- _

Crossing tracks, Dickson, Pa.; 50 per cent of maintaining
and operating interlocking system _

Yard, Jermyn, Pa.; 50 per cent of maintenance and interest
on valuatioD________________________________________ 1, -003.60

New York, Susquehanna and Western R. R. Co.; tracks, 0.03
mile, Winton branch to Riverside branch, Pa., annual rental
S10 ~_~~_~~~_~~ ~~____ ~50

J'ointly used but not owned, owned by-
The Delaware, Lackawanna & Western Railroad Company;

tracks, 0.70 mile, Mt. Jessup Colliery to Winton, Pa., and 0.67
mile, Pine Brook Colliery to Diamond Crossing, Fa.; 8 cents
per ton when handled by the carrier's power; 12 cents per ton
when handled by the Delaware, Lackawanna &- Western's
power_~ 1,82~90

Erie Railroad Company; terminal facilities, Port Jervis. N. Y.;
50 per cent on ticket sales and excess baggage collections_ ~ ____ 247. 87

The Central Railroad Company of New Jersey; terminal facilities,
Scranton, Pa.; percentage of tonnage handled and ticket sales; -
also interest on valuation ... ... 7,673.21

Central New England R1l.i1way Company; yarcbl, Maybrook,
N. Y.; percentage of tonnage handled and interest on cost of
kanafer platform - - - 60. 92

2:i \:u1. Rep. .
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Rentall
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158. 83

22. 56
121. 35

657. 40
500.00
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The Delaware, Lackawanna & Western Railroad Company;
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per ton when handled by the carrier's power; 12 cents per ton
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Jointly owned and used; owned by the carrier, Central New England
Railway Company, and Lehigh and New England Railroad Com
pany, one-third each; used with Central New England Railway
Company and The New York Central Railroad Company; passen
ger station at Campbell Hall, N. Y.; Central New England Railway
pays one-third of sta.tion salaries and one-third cost of heat and
light; the New ·Y·ork Central pays proportion of heat and light _

IMPRO VEMENTS ON LEASED RAILWAY PROPERTY

269
Rentals

$852. 84

The carrier leases, in perpetuity, 1.5 miles of its road, together with station
and yard facilities, in the city of Middletown, N. Y., to the Middletown and
Unionville Railroad Compan~, reserving the right to joint use. At the date of
valuation the latter used the entire property and the former used a portion thereof.
Under the terms of the lease the lessee pays no rental but does pay the cost of
maintenance.

The carrier's recorded expenditures for improvements on leased railway prop
erty amount to $3,005,107.31, of which $2,948,23'5.46 has been charged to invest
ment in road and equipment and $56,871.85 to improvements on leased railway
property. The expenditures are divided among the leased lines as follows·:

Rome and Clinton__ - - - - - - - - - - } $285 884 73
Utica, Clinton and Binghamton ------------------~---------- ,.
Ontario, Carbondale and Scranton 2,633,332.58
Ellenville & Kingston_ ______________________________________ 36, 368. 46
Port Jervis, rvIonticello and Summitville_ _____________________ 49, 521. 54

Total 3,005,107.31

INVESTMENTS IN OTHER COMPANIES

The carrier owns certain securities of other companies which are held for non
carrier purposes. The consideration in their acquirement has been cash. Following
is a summary of noncarrier property owned:

Par .value Book value

Stocks:Anthracite Water Company _
Elk Hill Coal and Iron Company • _
Ellenville de Kingston . .---- _
Ontario, Carbondale aDd ScrantoD _
Pecksport Connecting Railway _
Port Jervis, Monticello and SummitvilI8 _
Scranton Coal Company _
VVbarton "alley ~ ••__ ._. ••_~•• ~ • • .

Tota.l. ._. .• • .. __

Bonds:Elk Hill Coal and IrOD Company ~ __
Ellenville & Kingston _
Ontario, Carbondale and ScrantoD _
-Port Jervis, Monticello and Summitville ,_ ..' _
~aDtOD CoaJ CotDpany. ••.•....... . . . .

~otaJ. ._••_._••_••_. • • • ••••••••__ ••_. ••_. ~

Mlacellaneoua investments; Riverside Coal Company.. • .,_ .. .. •

Advances to atftl1ated oompanl.; Pec~.port Connecting Railway _.__

Clrand total•••••••••••••••••••••__•••••••••••••••••••••__••••••••••_._

$5.000.00 $5,000.00
240.000.00 241,871. 30
300,000.00 300,000.00

1,500,000.00 1,500,000.00
40,000.00 40,000.00

110,000.00 110.000.00
45,000.00 45,266.67
70,000.00 70,000.00

2,310,000.00 2,312,137.97
- .

2,400,000.00 2, 400, 000.00
650,000.00 650y 000.,00

1,500,000.00 1, 500, (',00. 00
450,000.00 4so. 000. 00

1,170,000.00 1,170,000.00

6, 17.0, 000. 00 6.. 170,000.00. .
68. 871. 35 68,877.35

, '40, 010. 50 40,060.50

8,688,937.85 8, 691,075. 82

- .- - ....-.lC,,,
25 VaL Rep.
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2,400,000.00 2, 400, 000.00
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RESULT OF CORPORATE OPERATIONS

Inco1ne account.-The income account of the carrier for the year ended on
date of valuation and for the period from February 1, 1880, to date of valuation,
is stated as follows:

Year Period

$180,556,017.95
129, 133, 592. 41

51,422, 425. I~
4, 764, 127.60

1,598.86

46,656,600.08

$8,942,251.83
6,202,921.98

2,739,329.85
259,923.15

1,543.73

2,477,862.97

Operating income:Railway operating revenues _
Railway operating expenses .. _

1------:,------
Net revenue from railway operations _

Railway ta.x accruals - __ - _
Uncollectible railway revenue - -- - - - -- - - - - .. _

1------1------
Railway operating income -- ------- - ----- - _-- ~ _

1,266,754.43
764,683.84

5,742,576.32
98,632.99

22, 114, 661. 56
2, 282, 454.4Q

35,987.93
12,319.43
62,646.24

77,689.02
160,553.63
46,528.02
61,899.95
17,788.62

6,886,043.03
121,956.21

7,372,459.08

54,029,158.16

Nonoperating income: IBire of equipment ... _... -- ________ __ __ __ 26,933.05
Joint-facility rent income____________________________________________ 14,996.09
l\-liscellaneous rent income ... 7,715.53
Separately operated property, profit - _
Dividend income - ------ - -- - - ... --- ----- _
Income from funded securities - ---- - - - -- - -----_______ __ ____ 124, 173.34
Income from unfunded securities and accounts_ ___ __________________ 14,407.42

1------1------1rotal ... 188,225.43

1------1------
(Jross income______________________________________________________ 2,666,088.40

!======I======
Deductions from gross income:

Hire of equipment - - _- - - - - - _- - - ____________________ 196, 130. 79
Joint-facility rents ... _- -_____ ____ ____ _____ ___ _ 54,600.05
Rent for leased road_________________________________________________ 204,028.14
Miscellaneous rents .. ~_______________ 12,099.14:
Interest on funded debt_____________________________________________ 1,204,296.67
Interest on unfunded debt _
Amortization of discount on funded debt____________________________ 11,055.33
Miscellaneous income charges .. .. .. .. _
Additions and betterments to road and equipment _

1------1-------
~otal ~ ~~ ~_~~_.__• __._.~.~_. ~_ ••• 1,682,210.12 32,380,717.23

21,648,440.93
9.589,908.50

12, 058. 532. 43

983,878.28
581,281. 00

402,597.28

~et fncotDe • ~_~. •• _
Disposition of net income; dividend appropriations ot income _

1------1------
Income balance transferred to credit of profit and 108s .. _

"

$1,982,892.00
610, 112. 00

If certain delayed income items in the profit and loss account were transferred
to the income statement for the entire period, the balance carried to the credit
of profit and loss would be decreased by the net amount of $83,198.94, or from
$12,058,532.43 to $11,975,333.49. Income was charged with -$62_,646.24, pur
porting to be for additions and betterments to road and ~uipment. However,
in the absence of information as to the circumstances under which this was
charged to income rather than to investment in road and equipment, it has not
been transferred to the investment in road and equipment account.

Profit and loSII account.-The profit and loss account of the carrier, on date of
valuation, is ~tated as follows:

Debits:
Dividend appropriation of surplus _
Debt discount extinguished through surplus_.., _
Lou on retired road and equipment-

~--~~~--~~------~-~~~----------- 586,666.63
864,980.80

9·51, 6-47. 43
2~ Val. Rep.
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If certain delayed income items in the profit and loss account were transferred
to the income statement for the entire period, the balance carried to the credit
of profit and loss would be decreased by the net amount of $83,198.94, or from
$12,058,532.43 to $11,975,333.49. Income was charged with -$62_,646.24, pur
porting to be for additions and betterments to road and ~uipment. However,
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9S1, 6-47. 43
2~ Val. Rep.
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Total~~~ ~ ~ ~ _

Debits-Continued.
Delayed income debits-

Railway operating expenses, net _
Railway tax accruals, net _
Joint-facility rents, net _
Rent for leased road _
Interest on funded debt _
Interest on unfunded debt _

Miscellaneous debits-
Expenditures for physical property _
Depreciation on equipment prior to1907_- _

Additions and betterments, items under
$200 each _

Judgment account of second track at
Fulton, N. Y _

c'Transfer of construction expenditures"
(no details) _

Additions and betterments to road and
equipment (not separable) - _

Loss of option on Peck Coal1ands _
Loss on land sold to Elk Coal Company_
Interest paid on bonds of Elk Ridge Coal

Company _

Advances to Kingston and Rondout
Valley Railway Company written off_

Adjustment of material and supplies
account, net _

Expense of bond issue - _
Uncollectible accounts written off _
Other miscellaneous debits --_- _

$204, 430. 22
55, 736. 24

4, 818. 51
20, 158. 34
12, 125. 45
25,083.69

1, 455, 146. 35

445, 230. 90

10, 540. 56

11, 379. 48

16,465. 72

8, 187. 45
104, 152. 16
94,081.79

14, 025. 00

63,635.00

13, 216. 09
542. 36

93,966.74
49,886.90

$322,352.45

2,380,456.50

6, 247, 160. 38

31,313.55
13,932.10
24,464. 47

139. 52
106, 755~ 15
38, 321. 18
24, 227. 54

Credits:
Credit balance transferred from income J _

Unrefundable overcharges _

Delayed income credits-
Railway operating revenue, net __ ... _
Hire of equipment, net _
Miscellaneous rents _
Dividend income _
Income from funded securities _
Release of premium on funded debt .
Miscellaneous income _

Donations, cash donation received by the
Wharton and transferred to the carrier _

25 Val. Rep.

~

12, 058, 532. 43
1, 403. 38

2~9, ,103. 51

20, 000.00
- '. ..
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Total~~~ ~ ~ ~ _

Debits-Continued.
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445, 230. 90

10, 540. 56

11, 379. 48
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63,635.00
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542. 36

93,966.74
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- '. .. ~
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Credits-Continued.
Miscellaneous credits-

Difference between cost of constructing
the Wharton and securities received __

Difference between cost of constructing
the Hancock and Pennsylvania Rail-
road and securities received _

Profit from sale of investment securities_
Profit from sale of Weehawken Railroad_
Unclaimed wages _
Unredeemed checks _

$34, 205. 57

147, 326. 63
97,996.13

6,892.06
9, 269. 54

25. 32
$295,715.25

Total 12,614. 80~57

Credit balance on date of valuatioD - __--_______ 6 376 4: 1')

The investment in road and equipment account. of the carrier is charged with
$6,974,651.73, the net loss on the construction of 78 miles of road f )r the West
Shore Railroad Company after the sale of certain bonds of the West Shore Rail
road Company received in compensation for such construction as hereinafter
explainede This loss should have been charged to profit and loss. However,
the carrier subsequently acquired 26 miles of this road. Since, therefore, the
part of this loss assignable to the 26 miles acquired may, in one view of all the
facts, be considered as an additional item of the carrier's investment in the 26
miles, although not expressly recorded as a part consideration therefor, and since,
in that interpretation of the facts, only the remainder of the original loss should
be added to the debit in profit and -loss, no definite adjustment of the recorded
profit and loss has been here made.

The carrier charged to profit and loss certain expenditures to the amount
of $1~455,146.35, purporting to be for additions and betterments to road and
equipment. However, in the absence of information as to the circumstances
under which this was charged to profit and loss rather than to investment in
road and equipment, it has not been transferred to the investment in road and
equipment account.

ROME AND CLINTON

The accounting records of the I\ome and Clinton prior to 1909 were not obtain
able. '.rhe information contained in this report was obtained from its minute
books and its reports to this commission.

DEVELOPMENT OF FIXED PHYSICAL PROPERTY

The Rome and Clinton was built by contract: Construction was commenced
in June, 1870, and the road was completed and opened for operation on June 15,
1872.

ORIGINAL COST TO DATE

The original cost to date of the property of the Rome and Clinton ca:Q not be
ascertained. The carrier records 'money outlays amounting to 1275,724.01 for
improvements to this property and that of the Utica, Clinton and Bingh~ton,

but the amount assignable to the property of the Rome and Clinton can Dot be
8tated.

Coat oj land,.-The Rome and Clinton reports the original cost of all landa
owned as 183,715.23. In verifying the returns 19,983.25 was deducted AI not
constituting land costs. The resulting balanoe of 173,731.98, made up in part of

25 Val. Bep•.

DU Westminster Law Library KF2173.A2 U46 v.25 
Photographed by Frank Adams

272 VALUATION REPORTS, INTERSTATE COMMERCE COMMISSION

Credits-Continued.
Miscellaneous credits-

Difference between cost of constructing
the Wharton and securities received __

Difference between cost of constructing
the Hancock and Pennsylvania Rail-
road and securities received _

Profit from sale of investment securities_
Profit from sale of Weehawken Railroad_
Unclaimed wages _
Unredeemed checks _

$34, 205. 57

147, 326. 63
97,996.13

6,892.06
9, 269. 54

25. 32
$295,715.25

Total 12,614. 80~57

Credit balance on date of valuatioD - __--_______ 6 376 4: 1')

The investment in road and equipment account. of the carrier is charged with
$6,974,651.73, the net loss on the construction of 78 miles of road f )r the West
Shore Railroad Company after the sale of certain bonds of the West Shore Rail
road Company received in compensation for such construction as hereinafter
explainede This loss should have been charged to profit and loss. However,
the carrier subsequently acquired 26 miles of this road. Since, therefore, the
part of this loss assignable to the 26 miles acquired may, in one view of all the
facts, be considered as an additional item of the carrier's investment in the 26
miles, although not expressly recorded as a part consideration therefor, and since,
in that interpretation of the facts, only the remainder of the original loss should
be added to the debit in profit and -loss, no definite adjustment of the recorded
profit and loss has been here made.

The carrier charged to profit and loss certain expenditures to the amount
of $1~455,146.35, purporting to be for additions and betterments to road and
equipment. However, in the absence of information as to the circumstances
under which this was charged to profit and loss rather than to investment in
road and equipment, it has not been transferred to the investment in road and
equipment account.

ROME AND CLINTON

The accounting records of the I\ome and Clinton prior to 1909 were not obtain
able. 'l"he information contained in this report was obtained from its minute
books and its reports to this commission.

DEVELOPMENT OF FIXED PHYSICAL PROPERTY

The Rome and Clinton was built by contract: Construction was commenced
in June, 1870, and the road was completed and opened for operation on June 15,
1872.

ORIGINAL COST TO DATE

The original cost to date of the property of the Rome and Clinton ca:Q not be
ascertained. The carrier records 'money outlays amounting to 1275,724.01 for
improvements to this property and that of the Utica, Clinton and Bingh~ton.

but the amount assignable to the property of the Rome and Clinton can Dot be
8tated.

COlt oj land,.-The Rome and Clinton reports the original cost of all landa
owned as $83,715.23. In verifying the returns 19,983.25 was deducted AI not
constituting land eosts. The resulting balanoe of 173,731.98, made up in part 01

25 Val. Bep...
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costs Bl1pported by accounting records and in part of substantial deed consider
ations \vhich are claimed to represent costs but are Dot supported by accounting
records, may be summarized as follows:

Lands devoted wholly to carrier purposes, o\\~ned, leased to the
•carrIer:

Costs supported by accounting records $13,921. 71
Substantial deed consideratioD8____________________________ 52,500.27

Rights in public domain, owned, leased to the carrier; costs supported
by accounting records - ______________ 1, 310. 00

Rights in private lands, owned, leased to the carrier; costs supported
by accounting records - ___________ 6, 000. 00

Cost oj machinery and equ1·pment.-The Rome and Clinton reports that it owns
shop machinery small tools, with costs aggregating S137.94. Of the costs reported,
$106.51 is supported by accounting records and $31.43 were estimated. This
shop machinery small tools is used by the carrier, under lease.

LEASED RAIInVAY PROPERTY

The property of the Rome and Clinton and that of the Utica, Clinton and
Binghamton is leased in perpetuity to The Delaware and Hudson Company.
The carrier subleased the two properties for a period of 35 years from June 1,
1886. From the latter date to April 30, 1908, the stipulated rental for both roads
was 175,000 per annum, and thereafter 20 per cent of the gross earnings. The
recorded rental paid by the carrier for the year ended on date of valuation
amounted to $65,768.14.

RESULT OF CORPORATE OPERATIONS

Income account.-The income account of the Rome and Clinton for the year
ended on date of valuation and for the period from July 1, 1890, to date of
valuations, is stated as follovt8:

Year Period

Income from le~e of road__ ....... __ ........_.. __ .... ____________••____......... __ ..__._. $22,375.00 $612, 475. 00
Jlail~aytaxaccruaJs-- .._._--_.- __ ----.----•.-_.--.~__._._.._. __ ._.__ ._.. ~ __ . ___ 215.~ 2,472.96

Nonoperating income. _____________ ._ ._••_. __• _____ .. _..... ___ • __ •••••••_._ ... 22,169.60 610,OO2.M

Deductions from nonoperating income:Misce:llaneous rents........ _..... __ •_... __ ....... _....____•___•••__•__ ... ____________•• _----_..------ 10,800.00
Maintenance of investment organization __ •____________ .. ____________________ m.oo 10,943.34Miscellaneouslncome char-ges.......... __________________ ••___ ...... _. ___ .. _~ __••_..

----------- ....

1,702.60

~otal____•••••••_•••_••••• __••__• ___._.____._._. ___ •___ --.--~ ______•__.~_4 422.00 23,445. IN
~etiDCOEne_. ________•_____...________ ~_._._~ _______ . _______ * _____________

21,737.60 586,556.10
Dlaposition or net income; dividend appropriations of income••______________•__ 21,580.70 585,988. 71

Income balance tranatened to credit of profit and loss .. ________ .. ___-__• ____ 166.90 567.3g

,

$14, 911. 41
567. 39
355.65Miscellaneous eredits ~ ~- .. __ ~ .. _~ ,_~ ... -- .. __

. , .

Profit and loss account.~The profit and 10s8 account of the Rome, on date of
valuation, is stated as follows:

Credit balance at June 3~"J 1899 (no details)_~---~_--_-- ~

Credit balance transferred from income __ .. _.. .. __ .. .. _ .,

, Credit balance at date of valuatioD "_ 15,-83~ 45

78642 0 -29---25 VAL. BEP. 18
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Dlaposition or net income; dividend appropriations of income. _____•••__________ 21,580.70 585,988. 71

Income balance tranatened to credit of profit and loss .. __ .. _________-__•• __ .. 166.90 567.3g

$14, 911. 41
567. 39
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Profit and loss account.-The profit and 10s8 account of the Rome, on date of
valuation, is stated as follows:

Credit balance at June 3~lJ 1899 (no details)_~ ~ ~

Credit balance transferred from income __ .. _.. ... _

. Credit balance at date of valuatioD ·_ 15,-83~ 45
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UTICA, CLINTON AND BINGHAl\ITON

DEVELOPMENT OF FIXED PHYSICAL PROPERTY

On date of valuation, the Utica, Clinton and Binghamton o,vned 31.269 mnes
of single-track, standard-gauge, steam railroad, extending from a connection
\vith the carrier at Randallsville to Utica, N. Y., and 9.530 miles of street car
lines located in the city of Utica and adjacent thereto, all of which were acquired
by construction.

The steam road was built under contract, the terms of which were not obtain
able, nor was the date on which construction was begun ascertainable. About
27 miles of the road from Randallsville to New Hartford was completed on
September 26, 1870, and about 4 miles between Ne\v Hartford and Utica wu
completed on January 15, 1872. The sections were opened to traffic on the re
spective dates of completion. The street car line was constructed and put in
operation prior to the opening of the steam road. On December 1, 1886, the
street car line owned by the Utica, Clinton and Binghamton was leased to the
Utica Belt Line Street Railroad CompailY, and since that date the former has not
operated any railroad property.

.
HISTORY OF CORPORATE FINANCING

The accounting records of the Utica, Clinton and Binghamton prior to July 1,
1909, were not obtainable. On that date it opened a set of accounts based on
information secured from its reports to us prior to the above date. The informa
tion contained herein was obtained from these reports, from the company's
reports to the New York Railroad Commissioners, and from its obtainable ac
counting records.

Capital stock and long-term debt.-The capital stock and the several classes of
long-term debt issued and retired are here, stated along with the amount.of each
outstanding on date of valuation:

Class

Capital stock:
CODaDnon stock. ••_••_._a~ . ..~_. ~ .~._~_._~ ....._~W __

])ebenturestock__~_•••~. . . __ a~_ ••__ ~~ __ ._•• _~__•• _

Funded debt:
First-mortgage 2O-year 7 per cent bonds, due Jan. 1, 1886 Gife ex-tended to 1890, at 6 per cent) _
First-mortgage 2o-year 7 per cent bonds, due Jan. 1, 1890 _
8econd-mortgage 2O-year 7 per cent bonds, due Jan. 1, 1890 _
Third-mortgage IO·year 7 per cent bonds, due Jan. 1, 1882· (life ex-

tended to 1890, at 6 per cent) ..... _......_
First-mortgage 50-year 5 per cent bonds, due July 1, 1939••.• .. _.._
~otal ~ ~~~~••_.~.~._. ~ __ • • ••_~._

Issued Retire- Out-
ments standing

~

$649,285 . $61 $649,224
200,000 ....._..._-~ 3lO, 000

200,000 200,000 -_.._--~_..
300,000 . 300,000 -_...._----_..
200,000 200, 000 _.._-------
100,000 100,000 _........--_ ...
800,000 -- ..-..--.... 800,000

2,449,285 800,061 1,84:9,224:
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of single-track, standard-gauge, steam railroad, extending from a connection
\vith the carrier at Randallsville to Utica, N. Y., and 9.530 miles of street car
lines located in the city of Utica and adjacent thereto, all of which were acquired
by construction.

The steam road was built under contract, the terms of which were not obtain
able, nor was the date on which construction was begun ascertainable. About
27 miles of the road from Randallsville to New Hartford was completed on
September 26, 1870, and about 4 miles between Ne\v Hartford and Utica was
completed on January 15, 1872. The sections were opened to traffic on the re
spective dates of completion. The street car line was constructed and put in
operation prior to the opening of the steam road. On December 1, 1886, the
street car line owned by the Utica, Clinton and Binghamton was leased to the
Utica Belt Line Street Railroad CompailY, and since that date the former has not
operated any railroad property.

.
HISTORY OF CORPORATE FINANCING

The accounting records of the Utica, Clinton and Binghamton prior to July 1,
1909, were not obtainable. On that date it opened a set of accounts based on
information secured from its reports to us prior to the above date. The informa
tion contained herein was obtained from these reports, from the company's
reports to the New York Railroad Commissioners, and from its obtainable ac
counting records.

Capital stock and long-term debt.-The capital stock and the several classes of
long-term debt issued and retired are here, stated along with the amount.of each
outstanding on date of valuation:
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F1tnded debt.-The considerations received for the first four issues of bonds

('ould not be ascertained. The Utica, Clinton and Binghamton reports discounts
and commissions in connection with the second and third issues amounting to
$37,092.29, which \vere charged to investment in road and equipment. The
bonds outstanding were exchanged at face value for the first four issues, which
"rere retired. The reported expenditures in connection with the issue of out
standing bonds amount to $25,051.45, representing commissions and legal expenses.
Tlus amount was charged to profit and loss.

INVESTMENT IN ROAD AND EQUIPMENT

Prior to October 1, 1883, the expenditures for the steam road and the expendi
tures for the street car line were reported separately. The reported balance in
the investment in steam road and equipment account at September 30, 1883,
amounted to $1,422,812.14, divided as follows:

Reported cost of road at Sept. 30, 1876 (consider
ations unknown):

Reported expenditures by the Utica, Clinton
and Binghamton-

Engineering and agencies $18,623.64
Lands, land damages and fences _________ 268, 246. 96

Reported payments to contractors for-
Grading and masonry _
Bridges _

Superstructure, including iron _. _
Passenger and freight stations, buildings 947, 607. 99

and fixtures _

Engine and car houses, machine shops,
machinery and fixtures _

$1,234,478.59

Reported cost of equipnlent at Sept. 30, 1883 ~-------------

Other charges:
Discounts and commissions in tIle issu~ of

funded debt . '_ _____________ 43, 092. 29

Officers' salaries for seven years, including
legal services, counsel fees, etc __ :.. __________ 14, 000. 00

Additions and betterments to road (considerations
unknown) :

Reported expenditures during the year ended
September, 1879 _

Reported expenditures during year ended
Sept. 30, 1880 (no details) _

Right-oi-way mortgage. _

1, 467. 50

60,235.00
4,500.00

•

66,202.50
65,038. 81-

1, 365, 719. 90

5·7, 092.29.....

Total recorded as of Sept. 30, 1883 ... ---- 1,422, 812. .19

The reported balance in the investment in street car lines at SepteD;lber 30,:
1883, amounted to $332,627.29 representing unknown consi~erations~ On date
of valuation, the investmellt in road and equipment account of the Utica~ Clintou'

25 Val. Rep.
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and commissions in connection with the second and third issues amounting to
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bonds outstanding were exchanged at face value for the first four issues, which
"rere retired. The reported expenditures in connection with the issue of out
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Prior to October 1, 1883, the expenditures for the steam road and the expendi
tures for the street car line were reported separately. The reported balance in
the investment in steam road and equipment account at September 30, 1883,
amounted to $1,422,812.14, divided as follows:

Reported cost of road at Sept. 30, 1876 (consider
ations unknown):

Reported expenditures by the Utica, Clinton
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Engineering and agencies $18,623.64
Lands, land damages and fences _________ 268, 246. 96

Reported payments to contractors for-
Grading and masonry _
Bridges _

Superstructure, including iron _. _
Passenger and freight stations, buildings 947, 607. 99

and fixtures _
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$1,234,478.59

Reported cost of equipnlent at Sept. 30, 1883 ~_------------

Other charges:
Discounts and commissions in tIle issu~ of

funded debt ' '_ _____________ 43, 092. 29

Officers' salaries for seven years, including
legal services, counsel fees, etc __ :.. __________ 14, 000. 00

Additions and betterments to road (considerations
unknown) :

Reported expenditures during the year ended
September, 1879 _

Reported expenditures during year ended
Sept. 30, 1880 (no details) _

Right-oi-way mortgage. _

1, 467. 50

60,235.00
4,500.00
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66,202.50
65,038. 81-
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5,7, 092.29.....
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and Binghamton showed a balance of $1,690,566.40. This amount represent.
the reported cost of both steam and street-car lines, as follows:

Ne\\'" balance set up in the road and equipment account at Oct. I.
1883, representing the par value of capital securities out·
st.anding at that date - - - - - - - .. -. ... "" .. -'" .. -. -. - ... - $1, 639, 285. 00

Reported expenditures for construction of over-head bridge in
Utica ••• _••• a~~ ... 51,2~1.40

Total reported investment in steam and street car lines __ 1, 690, 566. 40

ORIGINAL COST rro DATE

The original cost to date of the property owned by the Utica, Clinton and
Binghamton, and used for cOffilnon-carrier purposes, can not be ascertained.
According to its reports to the New York State engineer, the outlay by the
Utica, Clinton and Binghamton on date of valuation amounted to $1,351,962.49,
the considerations for which are unknown, divided as follows:
Reported outlay by the Utica, Clinton and Binghamton for

original construction__ ____________________________________ $286, 870. 60

Reported amount paid to contractor for original construction_ ___ 947, 607. 99
Reported expenditures for construction of over-head bridge in

Utjca ~_~_~_~_~~~~~_~ ~ ~~_~_

Reported expenditures for additions and betterments _
51, 281. 40
66,202.50

Tot~ ~ 1,351,96249

In addition to this reported outlay, the carrier records cash outlays amounting
to $275,724.01 for improvements to the properties of the Utica, Clinton and
Binghamton and of the Rome and Clinton which can not be allocated.

Cost of machinery and equipment.-The Utica, Clinton and Binghamton report.
that it owns shop machinery and shop machinery small tools, with costs aggre
gating $1,691.42. The return includes 1 unit of shop machinery on hand valued
at $82.26. The number of units check ","ith our inventory. A check of the
return shows the amount of $82.26 to be estimated. The return also includes
740 units of shop machinery small tools on hand, valued at $1,609.16. Of the
costs reported, $1,017.33 were supported by accounting records and $591.83 were
estimated. All of the foregoing machinery is used by the carrier, under lease.

Cost of landl.-The Utica, Clinton and Binghamton reports the original cost
of all lands owned, including both carrier and noncarrier lands, as $300,150.16.
In verifying the returns, $56,896.96 was deducted as not constituting land costs.
The resulting balance of $243,253.20, made up in part of costs supported by
accounting records and in part of substantial deed considerations which the
Utica, Clinton and Binghamton claims to represent costs but which are not
Bupported by accounting records, may be summarized as follows:
Lands devoted wholly to carrier purposes, owned and leased to the

•carner:
Costs supported by accounting records__ ... _"_ ... ~-~-$2,.080. 00
Substantial deed considerat"ion'8 - - - ____ 178, 443. 51

Rights in public domain, owned, leased to the carrier; costs sup-
ported by accounting record8 ~ .;. ~~~.:._·~ ·3'S~ 261. 69

Rights in private lands; owned, leased to the c~rrieri .cqsts. ~up-

ported by accounting records __ .. ... --------~-- .. -----".... 668. 00
Landa devot,ed wholly to nOllcarrier purpose.. owned;·· .Ub8tBtll~

deed considerations .. __ - - ...... __ .. _- - - - - - - - - -............. - - ...... -... t.~ '600. ,00
Lands devoted partly to carrier and partly to nODcarrier purposes,

owned; 8ub8tantial deed ooDsideraiioD8..... .-_.__... __..... -_ 11.200. 00
25 VaLRe».
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and Binghamton showed a balance of $1,690,566.40. This amount represent.
the reported cost of both steam and street-car lines, as follows:

Ne\\'" balance set up in the road and equipment account at Oct. 1.
1883, representing the par value of capital securities out·
st.anding at that date - - - - - - - ~ -. ... "" .. ~ .. -. ... - ... - $1, 639, 285. 00

Reported expenditures for construction of over-head bridge in
Utica ••• _••• a~~ ... 51,2~1.40

Total reported investment in steam and street car lines __ 1, 690, 566. 40

ORIGINAL COST rro DATE

The original cost to date of the property owned by the Utica, Clinton and
Binghamton, and used for cOffilnon-carrier purposes, can not be ascertained.
According to its reports to the New York State engineer, the outlay by the
Utica, Clinton and Binghamton on date of valuation amounted to $1,351,962.49,
the considerations for which are unknown, divided as follows:

Reported outlay by the Utica, Clinton and Binghamton for
original construction__ ____________________________________ $286, 870. 60

Reported amount paid to contractor for original construction_ ___ 947, 607. 99
Reported expenditures for construction of over-head bridge in

Utjca ~_~_~_~_~~~~~_~ ~ ~~_~_

Reported expenditures for additions and betterments _
51, 281. 40
66,202.50

Tot~ ~ 1,351,96249

In addition to this reported outlay, the carrier records cash outlays amounting
to $275,724.01 for improvements to the properties of the Utica, Clinton and
Binghamton and of the Rome and Clinton which can not be allocated.

Cost of machinery and equipment.-The Utica, Clinton and Binghamton report.
that it owns shop machinery and shop machinery small tools, with costs aggre
gating $1,691.42. The return includes 1 unit of shop machinery on hand valued
at $82.26. The number of units check ","ith our inventory. A check of the
return shows the amount of $82.26 to be estimated. The return also includes
740 units of shop machinery small tools on hand, valued at $1,609.16. Of the
costs reported, $1,017.33 were supported by accounting records and $591.83 were
estimated. All of the foregoing machinery is used by the carrier, under lease.

Cost of landl.-The Utica, Clinton and Binghamton reports the original cost
of all lands owned, including both carrier and noncarrier lands, as 1300,150.16.
In verifying the returns, $56,896.96 was deducted as not constituting land costs.
The resulting balance of $243,253.20, made up in part of costs supported by
accounting records and in part of substantial deed considerations which the
Utica, Clinton and Binghamton claims to represent costs but which are not
Bupported by accounting records, may be summarized as follows:
Lands devoted wholly to carrier purposes, owned and leased to the

•carner:
Costs supported by accounting records__ ... _" ~-~-$2,.080. 00
Substantial deed considerat"ion·s 178,443. 51

Rights in public domain, owned, leased to the carrier; costs sup-
ported by accounting record8 ~ .;. ~~~.:._·~ '3'S~ 261. 69

Rights in private lands; owned, leased to the c~rrieri .cQsts. ~up-

ported by accounting records __ .. ... ~-- .. -----".... 66& 00
Landa devot,ed wholly to nOllcarrier purpose.. owned;·· .Ub8tBtll~

deed considerations .. __ - - ..... _.... _- - - - - - - - - -............. - - ...... -... l~ '600. ,00
Landa devoted partly to carrier and partly to nODcarrier purposes,

owned; lublltantial deed coDsiderations -- -.. II. 200. 00
25 VaL ReD.
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LEASED RAILWAY PROPERTY

The properties of the Utica, Clinton and Binghamton and of the Rome and
Clinton are leased in perpetuity to The Dela\vare and II udson COJnpany. The
carrier subleased the two properties for a period of 35 years from June 1, 1886.
From the latter date to April 30, 1908, the stipulated rental for both roads was
$75,000 per annum, and thereafter 20 per cent of the gross earnings. The
recorded rental pa.id by the carrier for the year ended on date of valuation
a,mounted to $65,768.14.

RESULT OF CORPORATE OPERATIONS

Income aCC01tnt.-The income account for the year ended on date of valuation
and for the period from July 1, 1891, to date of valuation, is stated as follows:

Year Period

Nonoperating income:
Income from lease ot road-

'61,500.00 $1,599,000.00Ste8DGroad ____.......••••••__•______________ . _________ . _______ ..___
Streetcarline __ .. __ ._._____ . _____._._____•___.. ~_ .•____ . _____ ._. __ .. 15,000.00 300,000.00

Miscellaneous nonoperating income __ ._••_...... __ ................._•• __ • __ ...... __ .. __ ._-----------. 84.36

~otal_~_. ________._.~. __--~--_~_- •••___•___ ._. ____._. __ . ______•••••• __ 76,500.00 1,989,084.36
Railway tax accroals. ___••••_______ ••_. ____•____ ._~ ______•___•____ ... __•••_~_ 1,090.31 30,600.47

(]rossincoDne_________________ ~•••_. __________ •••• __._._____________ ._ 75,409.69 1,958,483.89- -
Deductions from gross incoIDe:

40,000.00 1, 040, 000. 00Interest on funded debt ._._. _____ •• _______ •_______ ....... ________ .. _____ ._ ..__
Maintenance of investment organization __ ....._.... _......_... _.... _... _.. _. ___ ........ 2,000.00 22,411. 52
Miscellaneous nonoperating expenses... _______ ..... _____•• __ ............ ___ .. _........ 3,252.38 6, 1~. 78

~otl~ __ •• __•••____•___.•_•._._~_.____. __•__ . _________•.. ~ _______ . _____ 45,252.38 1,068,541. 30

~etincome_~_._ ••••_~.__•._._•._. ___. _____ ._. __•.._______________..__ 30, 157.31 889,942. 59

Disposition of net income: It
Dividend appropriation of income on debenture st.ock ....... _._•• __ ....... ___• 10,000.00 260,000.00
Dividend appropriation of income on common stock ........ ________ ._ ..... ____ 24,334.00 637, 705.00

Total appropriations••_. ______•••'._._•••••••••••••_•__________ •••_____ 34,334.00 897, ';05. 00

Income balances transferred to debit of profit and loss___ ..... __ ..... __ ............._._._ 4,176.69 7, 762. 41

Profit and los8 account.-The profit and loss account on date of valuation, is
stated as follows:
Credits:

Net credit balance at June 30, 1890 (details Dot complete) $57,712.22
Delayed income credit, taxes .___ 589. 17

Miscellaneous credits-
Proceeds from sale of land and equipment (not

separable) 84, 730. 00

Profit on scrip purchased and retired__________ 16. 00
Conscience money.... .-'_________________ 30. 00

4, 77~. 00
Total _

Debita:
Debit balance transferred from income since June 30, 1890 _
Miscellaneous debits-

Land damages (no detai1s) Si. 2.25. 00
Permanent improvements (no details) .. _ . 200. 00

Totu • ~------- _

Credit balance·at date of valuatioD _

I 25 Val. Rep.

63, 077. 39

7, 76~ 41

.'

1,.425.00

9, 187. 41

63, 889. 98
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WHARTON VALLEY

DEVELOPMENT OF FIXED PHYSICAL PROPERTY

The road owned by the Wharton Va.lley was built by contract with funds
furnished by the carrier. Construction was begun in August, 1888, and the
road was completed and opened for traffic on February 1, 1889.

ORIGINAL COST TO DATE

The original cost of the property of the Wharton Valley is recorded in the
accounts of the carrier as $110,974.43, representing the recorded cash outlay by
the latter, for which it received $145,000, the amount of capital securities issued
by the Wharton Valley. The difference of $34,025.57 between the cash expendi
tures and the amount of capital securities received by the carrier, together with
a cash donation of $20,000 received by the Wharton Valley ,vas credited by the
carrier to its profit and loss account.

Cost of lands.-The "''''harton Valley reports the original cost of all lands owned
as $13,920.13. This amount, made up in part of costs supported by accounting
records and in part of substantial deed considerations which the Wharton Valley
claims to represent costs but which are not supported by accounting records,
may be summarized as follows: For lands devoted wholly to carrier purposes;
owned, leased to the carrier; costs supported by accounting records, $1,350;
substantial deed considerations-, $12,570.13

LEASED RAILWAY PROPERTY

On August 4, 1888, the property of the Wharton Valley was leased to the
carrier for a period of 50 years. Under the terms of the lease the latter pays as
annual rental the interest of $3,750 on the Wharton Valley's funded debt, and
organization expenses not to exceed $500 per annum. It also pays the cost of
maintenance and operation, including taxes.

ONTARIO, CARBONDALE AND SCRANTON

For information respecting the predecessors of the Ontario-, Carbondale and
Scranton, reference is made to the accounting report, hereinbefore mentioned.

DEVELOPMENT OF FIXED PHYSICAL PROPERTY

On the date of its incorporation, October 3, 1889, the Ontario, Carbondale
and Scranton acquired, under an agreement dated April 15, 1889, a total of 53.788
miles of road from three predecessor companies, as follows: The' Scranton and
Forest City Railroad Company, 3,052 miles; State Line Railroad Company,
27.573 miles; and Hancock and Pennsylvania Railroad Co'mpany,' 23.163 miles.

At the date of the consolidation all of' the property described above was in
course of construction. The carrier completed the road acquired from the Scrap
ton and Forest City Railroad Company for account Qf the Ontario,- Carbondale
and Scranton, and the latter completed the roads acquired from the Forest City

.' .

and State Line Railroad Company and the Hancock and Pennsylvania Railroad
Company.. Construction was completed on June 1, 1890, when the entire line
was opened to traffic. In addition to the property acquired by consolidation
and construction, the following extensions leading to mines have been built by
the Ontario, Carbondale and Scranton and the carrier as lessee:

29 Val. Rep.
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Construction by the Ontario, Cprbondale and Scranton:
North"\vest Junction to Northwest and Elk Creek Breaker, Pa _
Archibald to Raymond Washer, Pa _
"Tinton to Rayn10nd River and Ontario Breaker, Pa _

Construction by the carrier; Capouse Extension; Dickson to Sibley
Junction, Pa _

Total _

Mileage

5. 427
.400

2. 845

8. 672

9. 283

17. 955

HISTORY OF CORPORATE FINANCING

$975,000

197,000

220,000

108,000

As hereinbefore stated, the Ontario, Carbondale and Scranton has issued &

total of $3,000,000 in capital securities, all of which were outstanding at date
of valuation, and consisting of $1,500,000 each of capital stock and first-mortgage
50-year 5 per cent bonds, due June 1, 1939. The purposes for which these securi
ties were issued and the considerations received for the same, together with other
pertinent information regarding the different issues of securities, follows:

Cap1"tal stock.-Capital stock amounting to $1,500,000 was issued to retire a
like amount of the capital stock of the consolidated companies, either issued or
subscribed for, as follows: The Hancock and Pennsylvania Railroad Company,
$200,000; Forest City and State Line Railroad Company, $1,080,000; and The
Scranton and Forest City Railroad Company $220,000. In retiring the stock
of the consolidated companies, the Ontario, Carbondale and Scranton received
the following recorded considerations:

Cash:
Cash subscriptions to stock of the Forest City and

State Line Railroad Company for which stock of the
Ontario, Carbondale and Scranton was delivered___ $972, 000

Cash received from the sale of stock of the Hancock
and Pennsylvania Railroad Company, which was
subsequently exchanged for stock of the Ontario,
Carbondale and Scranton_______________________ 3,000

Acquisition of property:
Issued to the carrier in part payment for construction

of the Hancock and Pennsylvania Railroad Com-
pany _

Exchanged for a like amount of the stock of the
Scranton and Forest City Railroad Company _

Exchanged for a like amount of the stock of the Forest
City and State Line Railroad Company _

525,000
Total 1,500,000

Funded debt.-The entire issue of bonds" amounting to $1,500,000, was sold
to the carrier for $1,275,000 cash, at a discount of $225,000. The'discount was
charged to investment in road and equipment.

I ncrease or deC1 ease in stocks, bonds, or other securit .'es in any reorganization.
There was no increase or decrease in securities as a result of the consolidation of
the three companies to form the Ontario, Carbon.dale and Scranton.

25 Val. Rep.
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Advances.-The carrier made advances to and assumed obligations for the
Ontario, Ca,rbondale and Scranton, amounting in the aggregate to $1,232,820.44,
all of \vhich had been liquidated at date of valuation, 88 follows:

Incurred:
Cash advances $369,742.54

Construction advances and obligations assumed
by the carrier, charged to cost of road-

Advances $607,119.76
Obligations assumed__ __________________ 255, 958. 14

863,077.90
Tot~ 1,232,820.44

Retirement of the above debt was made as follows:

Liquidated:By cash _
359,320.90

Application of 5 per cent of gross earnings of the Ontario,
Carbondale and Scranton to Dec. 1, 1910, as provided in
the lease, which that company credited to income as rent
for leased road and charged to the carrier in settlement
of open account . _

Material taken over by the carrier, together with its propor
tion of salaries and expenses of right-of-way agents and
attorneys, credited by the Ontario, Carbondale and Scran-
ton to cost of road _

807, 954. 20

65,545.34

1,232,820.44

INVESTMENT IN ROAD AND EQUIPMENT

$432,772.45

,"08,000.00
31, 420. 30

$220.000.00
224,537.84

4:44, 537. 84
11,765.39Less current assets acquired _

------
The Forest City and State Line Railroad Com-

pany-
Capital stock issued .
Obligations assumed _

On date of valuation, the investment in road and equipment account of the
Ontario, Carbondale and Scranton (i't owns no equipment) carried a balance of
$3,807,954.20, which had been established as· follows:
Roads acquired by consolidation:

The Scranton and Forest City Railroad Com
pany-

Ca'Pital stock is8ued _
Obligations 8Ssumed _

134:, 902. 06

Caah ~ ~ ~_~_~_~ _

Capital stock issued to the earrier .. _
Open account with the carrier ~ _

642.46
197,000. 00
170,000. 00

367.642. "
4

91S, 316. 97
• Val, Itep.
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Construction; cash expenditures to June 1, 1890, for completion

of above roads ~ $l, 788, 217. 86

Construction of mine branches and additioD8 and
betterments:

Cash $560,960.57

Open account with the carrier_______________ 371,574.42

932, 534. 99
Less cash proceeds from sale of land_ _________ 82, 069. 87

122. 02

106. 74

8, 100. 00
625.49

Total of above items _

Other charges:
Discount sustained in sale of bonds_ ____ 225, 000. 00
Recorded cost of land classified as devoted

wholly to noncarrier purposes _
Charges in connection with retired equipment__
Taxes on appraised value of capital stock foryear 1892 _

Expense of recording mortgage in connection
~th bondissue _

850,465.12

3,573,999.95

233,954. 25

Total recorded as of date"of valuation 3,807,954.20

The above statement includes securities amounting to $397,000, representing
t·he amount paid by the Ontario, Carbondale and Scranton to the carrier for
construction of the property acquired from the Hancock and Pennsylvania
Railroad Company. The total expenditures by the carrier on this account as
stated in its accounting records, amounted to $219,673.37. The excess of
$147,326.63 over the recorded cost received by the carrier was credited to its
profit and loss account. If the CI other charges, " 8S stated above, were eliminated
from the investment in road, the balance in that account would be decreased to
$3,573,999.95. This amount, so far as it is resolvable into its component ele
ments, would comprise:
~loney outlay ~ _
Capital stock issued _

Open account with the carrier-
Construction advances $607, 119. 76
Obligations of consolidated companies as-8uzned 255,958.14

863,077.90
Less credits as previously explained _________ 65, 545. 34

Less assets received from consolidated companies •

ORIGINAL COST TO DATE

$2,267,751.02
525,000.00

797,532. 56
16)283.63

.
$432,772.45
184,902.06
219,673.37

2, 638, 682. 98
2,633,332.68

As stated in the text of the report, the original cost to date of the property
owned and used by the Ontario, Carbondale and Scranton can not be ascertained.
From the information contained in the accounting records of the Ontario, Car- .
bondale and Scranton, its predecessors, and the carrier, i~ would appear that this
cost is represented by cash outlays amounting to $6,059,863.44, divided as
follows:
The Scranton and Forest City Railroad Company ... _
The Forest City and State Line Railroad Company... _••' ;..:. __
The Hancock and PenneyIvania Railroad Company _
The Ontario, Carbondale and Scranton _
'fhe carrier (improvements on leased railway property) •

2G \ral. Rep.
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2G \ral. Rep.
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The outlay by the carrier, representing expenditures for improvements on
leased railway property, is not included in the accounts of the Ontario, Carbon
dale and Scranton. These outlays contain the sum of $279,527, the recorded
cost of 153 parcels of land classified a.s partly carrier and partly noncarrier
lands. The Ontario, Carbondale and Scranton has made no return of abandoned
property, and the above outlay may contain the cost of such property which has
not been ,,,ritten out of its accounts.

Cost of land.,.-The Ontario, Carbondale and Scranton reports t.he cost of all
lands owned, including both carrier and noncarrier lands, as $873,419.40, and that
the proceeds from the sale of parcels of such lands aggregate $2,862.81. In
verifying the returns, $1,169 has been deducted as not constituting land costs.
l"'he resulting balance of $872,250.40, made up in part of costs supported by
accounting records and in part of substantial deed 'considerations, claimed to
represent costs, but not supported by accounting records, may be summarized
as follows:

As a whole In Pen!lsyl- In New
vanIa York

Lands devoted wholly to carrier purposes; owned, leased to the
carrier:Costs supported by accounting records_____________________ . $548,747.41 $522,913.66 $25,833.75

Substantial deed considerations_______________ ... _____________ 26,217.99 18,875.99 7,342.00

Less the indeterminable cost of parts of parcels sold for pro-ceedsof___________________________________________________ 2,862.81 2,862. 81 --_._-------Rights in public domain; owned, leased to the carrier; costs sup-ported by accounting records _________________________________ 400.00 400.00 ------_..-.-
Rights in private lands; owned, leased to the carrier; costs sup-

ported by accounting records _______ ~ _________________________ 275.00 275.00 --------._--Lands devoted wholly to noncarrier purposes; owned:
Costs supported by accounting records~__ ~ ___________ .. _____ 8,100.00 8,100.00 ---------,..-Substantial deed considerations_____________________________ 300.00 300.00

----------.~Lands devoted partly to carrier and partly to noncarrier pur-
poses; owned:

Costs supported by accounting records ___________ ~ _________ 279, 527. 00 . 279,127.00 4CO.00
Substantial deed considerations_____________________________ 8,683.00 -------------- 8,683.00

Cost of machinery and equipment.-The Ontario, Carbondale and Scranton
reports that it owns roadway machines and shop machinery small tools, with costs
aggregating $31,426.58. A verification of the returns indicates that the cost
of shop machinery should be reduced by $260.75, due to costs being duplicated.
The result of a check and the number of units inventoried, follows:

The Ontario, Carbondale and Scranton reports 16 units of roadway machines
on hand on date of valuation, as having cost in the aggregate $3,650.52. The
number of units checks with our inventory. The costs report.ed is supported by
accounting records.

The Ontario, Carbondale and Scranton reports' 113 units of shop machinery
on hand valued at $17,728.92. The number of units checks with our inventory,
but the cost of 1 motor, amounting to $2~O.7i, is duplicate~ ill: the return. A
checlt of the return shows verified costs am.ounting to $14,1.25.65 and estimates of
$2,812.49, which, together with additions and betterments amounting to $5~O.03,

gives a total of 117,468.17.
The Ontario, Carbondale and Scranton also reported 4,977 units shop machipery

emall tools on hand valued at $10,047.14. Of the costs reported, $5,870.07. ~~~ 
.upported by accounting records and $4, 1~7 .07 were estimated.

All of the foregoing machinery is ~sed by t4e carrier, under lease.
25 "..~J .. l-lep.
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The Ontario, Carbondale and Scranton leased its property to the ca,rrier for a
term of 99 ye&rs from June 1, 1890, at a stipulated annual rental of 575,000,
representing the interest on its funded debt, \vith an additional $3,000 per annum
for organization expenses. The lessee further agreed to pay to the Ontario,
Carbondale and Scranton 5 per cent of the gross earnings, not to exceed $75,000
per annum. By amendment to the lease, effective December 1, 1910, the pay
ment of the 5 per cent on gross earnings ceased and the annual payment for
organization expenses ,vas reduced to $600. The rental received by the Ont~rio,

Carbondale and Scranton for the year ended on date of valuation amounted to
$75,000. The 5 per cent of gross earnings received by the Ontario, Carbondale
and Scranton under the terms of the original lease was applied to the liquidation
of advances received from and obligations assumed by the carrier for account of
the Ontario, Carbondale and Scranton, as previously explained.

The Ontario, Carbondale and Scranton has joint facility and other arrange
ments with the following companies, which are assumed by the carrier:

Use of 0.88 mile of road from Throop, Pa., to adjacent mines, owned by the
Price-Pancoast Coal Company, which is controlled by the Ontario, Carbondale
and Scranton. No considerations are given for the use of this facility.

Rent of land owned by the New York, Susquehanna and Western Railroad
Company, located between Olyphant and Johnson Breakers, Pa., which is oc
cupied by tracks of the Ontario, Carbondale and Scranton. No rental was
recorded by the carrier for the use of this larid during the year ,ended on date of
valuation. -

Terminal facilities of the Wi1kes-~arre and Scranton Railway Company (The
Central Railroad Company of N ew Jersey, lessee), located at Scranton, Pa.
The details of the agreement and the rental paid by the carrier for the year ended
on date of valuation are contained in the report on that company.

RESULT OF CORPORATE OPERATIONS

Income account.-The income account of the Ontario, Carbondale and Scranton
for the year ended on date of valuation and for 'the period from June 1, 1890, to
date of valuation, is stated as follo,vs:

Year Period

Income from, lease of roa-cl ____ . ______________________________________________ $,75, 600. 00 $2. 856, 999. 58Income from funded securities______________________________________ ~~ _______ -..-----------. 2~ 112: 62
(Jross incorne____________~_________________ ~ _________ ~ __________ ~ ____ ._

75,600.00 2, 859, 112. 20
f

Interest on funded debt. ___________________________________________________ .:: 75,000.00 1,950,000.00
Maintenance of investment organization_ ... __________________________________ -------------- 65,497.56

~otal ____ . _________________________________ ~__________________________
75.000.00 2,015,497.56

Income balance transferred to credit of profit and loss. _____________...........____ 600.00 I 843t61~M

Profit and loss account.-The profit and loss account, ,of the Ontario, Carbondale
and Scranton, on date of valuation, is stated as follows: ' -

Credits: .
Credit balance transferred from income_ ...._~_~~ ·_ .... ~~-~ $843,6'14.- 6.

25 Val. Rep.
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Debits:
Delayed income debits-

Income from lease of road _
Income from funded securities _

$31, 876. 32
146. 81

$32,023.13
Miscellaneous debits________________________________________ 127.31

--Total - _________ 32, 150. 44

Credit balance at date of valuatioD____________________________ 811,464. 20

PEGKSPORT CONNECTING RAILWAY

The Pecksport Connecting Railway was built by the carrier, which furnished
the necessary funds. Construction was begun shortly after the carrier's incorpo
ration and the road was completed and opened to traffic on September 13, 1896.

The Pecksport Connecting Railway reports the original cost of all lands owned
as $15,619.31. This amount, made up in part of costs supported by accounting
records and in part of substantial deed considerations which the Pecksport Con
necting Ran,vay claims to represent costs but which are not supported by account
ing records, may be summarized as follows: For lands devoted wholly to carrier
purposes; owned, leased to the carrier; costs supported by accounting records,
$8,994.31; substantial deed considerations, $6,625.00.

The Pecksport Connecting Railway reports that it owns one roadway machine,
~"hich has been inventoried to it, with costs aggregating $198.84, supported by
accounting records. This roadway machine is used by the carrier, under lease.

The carrier controls and operates the property of the Pecksport Connecting
Railway. The terms of the lease and the amount of rental paid are not of record

ELLENVILLE & KINGSTON

DEVELOPMENT OF FIXED PHYSICAL PROPERTY

Construction of the road was begun shortly after date of incorporation on
March 29, 1901. The work was performed partly by contract and partly by the
company's forces, and the road was opened to traffic on December 22, 1902.

HISTORY OF CORPORATE FINANCING

The entire amount of capital stock, amounting to $300,000, was issued to the
carrier in payment for cash advances used for construction purposes. All of the
bonds, amounting to $650,000, were also issued to the carrier, $642,553.97 in
payment for cash advances used for construction purposes and $7,446.03 in settle
ment of expenditures for construction made by the carrier.

INVESTMENT IN ROAD AND EQUIPMENT

On date of valuation, the investment in road and equipment account of the
Ellenville & Kingston (it owns no equipment) showed a balance of $950,000,
which had been established as follows:
Cuh advanced by the carrier_- ... _

Ezpenf1itures by the carrier lettled through open account _

Leu difference in GOlt of rail exchanged with the carrier, settled
through open account ... " _

$942, 553. 97
7, 860. ,00

950, 415~ 97
'415. 97

Total. -- - .. __ - - - ......... _- ---- - - .... - - - - - ... -- ... -... 9'50. '000. 00
2S Val. llep.
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$64. 00
125. 00

15. 94
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This balance is summarized as follo",,·s:

Construction
--~----------~-~-~-~~~------~--------~---------Additions and betterments _

---------
Total

~~---~--~--------------------------~---~-------

Other items:
Interest received on bank balances credited to invest-

ment in road - - - - - - - - - - - - - - - - - - - - - - - - - - _ $439. 81
Less charges-

Sa"rdust for ice houses _
Interest on mortgage assumed _
Insurance premiuID - - -- ----

204. 94

285

$911. 219. 34
39,015.53

950, 234. 87

234. 87

Total recorded as of date of valuatioD_______________ 950,000.00

If the net credit in "other items" ,vas added to the recorded investment in
road, the balance in the account would be increased to $950,234.87.

ORIGIN AL COST TO DATE

The amount of $896,603.33, representing the original cost to date of the prop
erty owned by the Ellenville & Kingston, is made up as follows:

Cash outlay by th~ Ellenville & Kingston __ ~ .:.. $942,372.87

Cash outlay by the carrier for account of the Ellenville & Kingston_ 7, 862. 00
Cash outlay by the carrier for improvements on lea·sed railway prop-

erty, n·ot recorded in the accounting records of the Ellenville &
lCingstoD -- 36,368.46'

The outla,y by the Ellenville & Kingston includes th~ sum of $38,550 repre-
senting the recorded cost of lands ",~hich have been classified by us as used partly
for carrier and partly for noncarrier purposes.

Cost of lands.-The Ellenville & Kingston reports the original cost of all lands
owned, including both carrier- and noncarrier lands, as $172,784.39. In verifying
the returns, $2,500 has been deducted as not constituting land costs. The
resulting balance of $170,284.39, made up in part of costs supported by accounting
records and in part of substantial deed considerations, claimed to represent costs
but not supported by accountipg records, may be summarized as follows:

Lands devoted wholly to carrier purposes, owned, leased to the
•carrIer:

Costs supported by accounting records __ ~ $88,877.25
Substantial deed considerations____________________________ 807.14

,

Rights in private lands, owned, leased to the carrier; costs supported
by accounting records - ___ 500. 00

Landa devoted partly to carrier and partly to noncarrier purposes;
owned: . '

COlts 8upported by accounting record~_____________________ 38, 550. 00
Substantial deed cODsiderations -------_____________ 41,550.00

Co,t 0/ machinery and equipmmt.-The Ellenville & Kingston reports that· it
own, roadway machines and shop machinery small tools, with costs aggregating
1850.95. The return includes 2 units of roadway machines on hand on. date of:
valuation, &s having cost in the aggregate $237.19, which is 8upported by account.
iDC records. The return also includee 324 units of shop machine~y small tool.e

2G VaL Rep.
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011 hand valued at $613.76. Of the costs reported, $383.52 were Bupported by
accounting records and $230.24 were estimated. All of the foregoing machinery
is used by the carrier, under lea.se.

LEASED RAILWAY PROPERTY

Effective July 1, 1905, the Ellenville & Kingston leased its proprety to the
carrier for a period of 50 years. For the first five years the carrier agreed to pay
an annual rental of $76,000, representing the annual interest on the funded debt
of the Ellenville & I{ingston, and organization expense not to exceed $500 ~
a,nnum, thereafter the carrier to pay one-half of net earnings over and above
opera.ting expenses, taxes, interest on funded debt and organization expenses.
According to the accounting records, one-half of the net earnings never exceeded
the sum of $76,500 per annum. 'Vith the exception of $250 paid for the six
months ended on date of valuation, the carrier has lnade n~ payments for organ..
ization expenses.

RESULT OF CORPORATE OPERATIONS

Income account.-During the period Decelnber 22, 1902, to June 30, 1905, when
the property of the Ellenville & Kingston was operated by the (iarrier, the result
of operation was included in the accounts of the latter company and can not be
separated. The result of operation for the year ended on date of valuation, and
for the period July 1, 1905, to date of valuation, is as follovls:

Year Period

Income from
lease ofroad ___________________________________________________________

$26,000 $286,250Interest on funded debt ______________________________ . ________________________ ... _____ 26,000 286, 00l

Income balance transferred to credit of profit and 1088 ____________________ ... ____ _.. _------- 250

Profit and loss account.-The only entry in the profit and loss account is the
credit balance of $250 transferred from income.

PORT JERVIS, MONTICELLO AND SUMMITVILLE

For information respecting the predecessor of this company, reference is made
to the accounting report, hereinbefore mentioned.

DEVELOPMENT OF FIXED PHYSICAL PROPERTY

On December 7, 1902, the Port Jervis, Monticello and Sum~itville .acquired,
by reorganization, the property of the New York, composed of a main line
extending from Port Jervis to Monticello, N. Y., about 24 miles, with a branch
from Huguenot, N. Y., to a connection with the carrier at -Slimmftville, N. Y.,
about 17 miles. During the years 1903 and 1904, the Port Jervis, MonticeJ}o
and Summitville built a cut-off, about 0.66 mile in le'ngth, between- Roses Point,
on the main line, and Valley Junction, on the branch. Upon the_ completion of
this cut-off, about 2 miles of the road between Huguenot and Valley Jun~tioD

were abandoned, and on date of valuation the Port Jervis, Monticello and Sum
mitvilleowned 38.194 miles of a single-track, standard-gauge, railroad, the ~maiD

line. 23.935 miles, extending from Port Jervis to Monticello, with a branch.
16.269 miles, extending (rom Valley Junction to Summitville. .
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011 hand valued at $613.76. Of the costs reported, $383.52 were Bupported by
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Year Period
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lease ofroad ___________________________________________________________
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credit balance of $250 transferred from income.
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For information respecting the predecessor of this company, reference is made
to the accounting report, hereinbefore mentioned.
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Under the terms of the reorganization plan the Port Jervis, Monticello and
Su mnlitville issued $110,000 of its capital stock and $327,000 of its bonds. The
stock was issued to retire a like amount of the unsecured debt of the New York,
and the bonds were issued to retire that company's funded debt, amounting to
$225,000 face value. together with unpaid interest coupons. The remainder of
the bonds was used to pay foreclosure expenses and the compensation and
expenses of the organization committee and trustees. The capital stock and the
several classes of long-term debt issued and retired are here stated along \vith
the amount of each outstanding on date of valuation:

Retire-
Class Originally ment~ and Outstand-

• issued treasury Ing
holdings

Capital stock ____________________________________________ ~---- ______
$110.000 ------------ $110,000

Purchase money 48-year 4 per cent bonds, due Dec. 1, 1950.._________ 327,000 $327,000 ------------First-mortgage 50-year 4 per cent bonds, due July 1, 1955____________ 450,000 ------------ 450,000

~otal__ ~.~ __ •_____~___•••_••-••___•__~.~~ ________~~___•_______ 887,000 327,000 560,000
,

The capital stock was issued in the acquisition of the property acquired by
reorganization. The purchase bonds were aJso issued in the acquisition of the
property referred to above. They were retired by exchange for a like amount of
first-mortgage bonds. Of the first-mortgage bonds issued, $327,000 were used to
retire a like amount of purchase bonds, and $123,000 were issued to the carrier
in part payment for cash expenditures made that company for additions and
betterments to the Port Jervis, Monticello and Summitville's property.

I ncrease or decrease of securities in any reorganization.-In acquiring the property
of the New York by the Port Jervis, Monticello and Summitville there was a
decrease of $197,100 in capital securities, as follows:

Capital securities of the Port Jervis, Monticello and New York Railroad Com
pany outstanding at date of its demise:

Capital stock which received no recognition in the re-
organization ~- $409 100

Funded debt retired ._________ 225, 000

Capital securities issued by the Port Jervis, Monticello and
Summitville in the reorganization:

Capital st.ock _
Fundeddebt _ 110,000

327, 000

$634, lOG

437,000

Decrease in capital securities_ _ 197, 100

INVESTMENT IN ROAD AND EQUIPMENT

On date of valuation, the investment in road and equipment account of the
Port Jervis, MonticellQ and Summitville. Cit owns no equipment) showed a balance
of $560.000, which had been established as follows:

Cost of road purchased:CapUal stock _
Funded debt _

25 Val. Rep.

$110,000
327,000

$437,000
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Additions and betterments:
Funded debt-

Cash expenditures by the carrier $129, 266. 51
Cash advances by the carrier_________________ 1,426.39

130,692.90
Less amount received from the carrier for equip-

7,692.90
$123,009-Total 560,000

This balance contains the cost to the Port Jervis, Monticello, and Summitville
of about 2 miles of abandoned road, as previously explained.

ORIGINAL COST TO DATE

The original cost of the property owned by the Port Jervis, Monticello and
Summitville on date of valua.tion can not be ascertained owing to the entire
absence of the accounting records of the Port Jervis and Monticello Railroad
Company, which constructed the original 24 miles of road between Port Jervis
and Monticello. Following is a summary showing the cost of construction of
the property, together with the amounts and nature of the outlays by the com
panies interested, where such information was obtainable:

Construction:
Port Jervis and Monticello Railway Company; constructed,

by contract, about 24 miles of road between Port Jervis, and
Monticello, the cost of ,vhich, at date of the Port Jervis- and
Monticello Railroad Company's demise, can not be ascer
tained, owing to the entire absence of the accounting records
of the Port Jervis and Monticello Railroad Company and the
contractors.

Port Jervis, Monticello and New York Railroad Company;
constructed, by contract, about 17 miles of branch line be
tween Huguenot and SUlnmitville. R,eported outlay by the
Port Jervis, Monticello and N-ew York Railroad Company-:

28, 226. SO
103, 282. 94

.
.. .. j •

•Cash $281,800.00
Capital stock ~ _______ 288, 200. 00

(These outlays include the unknown original cost of about 2
miles of road, which were abandoned by the Port Jervis,
Monticello and Summitville in ~904.) .

Additions and betterments; reported and recorded cash expendi-
tures:

Port Jervis and Monticello Railroad Company _
New York Railroad Company - ' _

The carrier--
For account of the Port Jervis, Monticello

and Summitville ~ .. ~-------_ $130.692.90
Improvements to leased railway property,

not taken into the aocounts of the Port
Jervla, Monticello and 8ummitvi1le_,_,_._~ 49, 521. M

~ i $1_'" .,; .180, 214.. ~,
2GValBeD.
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The incomplete outlays, as stated above, consist of $593,523.88 in cash and
$288,200 in capital stock.

The Port. Jervis, Monticello and Summitville made no return of abandoned
property, and the outlay as stated may contain, in addition to the outlay for the
2 miles of abandoned road referred to, outlays for other abandoned property, the
costs of \vhich have not been ,vritten out of the accounts.

Cost 01 lands.-The Port Jervis, Monticello and Summitville reports the
original cost of all lands o\vned as $104,001.51. In verifying the returns, $2,000
,,~a.s deducted as not constituting land costs. The resulting balance of $102,001.51
made up in part of costs supported by accounting records and in part of sub..
stantial deed considerations, claimed to represent costs, but are not supported by
accounting records, may be summarized as follows:

Lands devoted wholly to carrier purposes; owned and leased to the
•carrIer:

Costs supported by accounting records - - - - _- _ 89, 235. 50
Substantial deed considerations 92,766.01

Cost of machinery and equipment.-The Port Jervis, Monticello and Summit
ville reports that it owns roadway machines and shop machinery small tools,
with costs aggregating $5,596.04. The return includes 4 units of roadway
machines on hand on date of valuation, as having cost in the aggregate $5,222.80.
The number of units checks with our inventory. Of the costs- reported, $5,187.80
were supported by accountiug records and $35 were estimates of the carrier. The
return also includes 163 units of shop machinery small tools on han~ valued at
$373.24. Of the costs report.ed, $257.60 were suppo,rted by accounting records
and $115.64 were estimated. All of the foregoing machinery is used by the
carrier, under lease.

LEASED RAILWAY PROPERTY

From December 7, 1902 t to June 30, 1905, the property of the Port Jervis,
Monticello and Summitville was operated by the carrier. Effective July 1, 1905,
the carrier leased the property for a term of 50 years, at an annual rental of
$18,000, and further agreed to pay the necessary o.rganization expenses, not to
exceed 5500 per annunl.

78642 0 -29-25 VAl,. REP. 19
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