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LEHIGH VALLEY RAILROAD COMPANY

Sixty-Eighth Report

PHILADELPHIA, PA., April 3, 1922,

To the Stockholders of the Lehigh Valley Railroad Company :
The Board of Directors submits herewith a report of the business and condition of your Company
for the calendar year ended December 31, 1921,

INCOME
The Corporate Income Account for the year was as follows:

Total Operating Revenue. . ... ov.-ssrosssaasasavinamassionsessnnssesesss $74,997,799.15
Total Operating EXpPenses. i .. .cuoveccansoansssneseasnsnisrasaseensissesees 67,238)067.77
Net Operating ReVENUE. .....ovurmeinses sasseciussnssarmtcansininneess $7,759,731.38

Railway Tax Acertials,..covivviieiivrescseasiasassnennnnnassss $2,026,088.03

Uncollectible Railway Revenues. .......ccovvvarananscancnncaons 40,683.80
2,066,771.83
Operating. TRCOMIE: i vy asasen oo rainy et se sy aeyasiorieynes s $5,692,959.55
] 1T 1 s T g r 7 T A <R A U oy rayhIe e s T u e o 12,839,774.08
U £ e e P i Y SR TACKR  % AT Rsie $18,532,733.63
Deductions from InCOMe... .o sseessnssssasss sasaassasssassssssasssnannsiics 3,481,936.12
T £yTat e ( SIS SRR S S R R T B T s $10,050,797.51

PROFIT AND LOSS

Batance December 31 192000 v onsmpeicnmsms sisinge spniasmaiiviosdsimsse s muaive s $36,326,576.04
Transferred From TNCOME i vasssesosnssmaaasssnssenvagassseesstiaesessess 10,050,797.51
Mincellaneots TEEM-=TTE . « s« vrov v saisaie aradmiaie s sisivaswalslssicastssais sl st 1,399,705.37
$47,777 078.92
L P e TN P L T 2 Y i o IO s AT 4,245,749.00
Balance December 31 1021 . cuvvmwssiin s g e shinmss o s ameane sene $43,531,320.92

The Income Statement is not comparable with that for the previous year, because of the fact that
the corporation operated its property during only 10 months of 1920. A consolidated income account
showing revenues and expenses in detail for both years, on a comparable basis, including both Federal

and Corporate operations, will be found on page 15.
Operating Revenues for the year were pracﬁcalr}r the same as for the previous year, there being a
decrease of slightly less than $300,000.00. Operating Expenses, however, decreased 16%, or $12,785,082.62.
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LEHIGH VALLEY RAILROAD COMPANY

FINANCIAL

The following obligations matured and were paid and cancelled during the year:

Collateral Trust 4% Bonds

................................................ $1,000,000.00
Equipment Trust Series “M” Certificates, ... .......................... .. 200,000.00
Equipment Trust Series “Q” O T A S ot S e i 500,000.00
“quipment Trust Series “R” Certificates. ,...............ooemimn 400,000.00

$2,100,000.00

In addition to the above,

the following unmatured Equipment Trust Certificates, all of which were
owned by your Company,

were paid and cancelled during the year and the Equipment Trusts terminated :

Equipment Trust Series “M” Certificates

................................... $400,000.00
Bquipment. Trust Series “O” Cortifieates. .. . v.vnr iorinron 500,000.00
Equipment Trust Series “R” S0y EE T e e NN 400,000.00

$1,300,000.00

This leaves your Company without any Equipment Trust Obligations,

At the close of the year the Company held in its T reasury the following securities
amounting to $13,742,000.00, which are not included in the
shown on page 10.

of its own issue,
unpledged securities, amounting to $30,131,172 .48,

Consolidated Mortgage 412% Bonds
Conpaldstol MortEage 6% Bottitii. ... vn e unme s onms st 108,000.00
Collateral Trust 4% Bonds

--------------------------------------

General Consolidated Mortgage Bonds

$13,742,000.00

In addition, $3,806,000.00 General Consolidated Mortgage Bonds are temporarily held by the United
States Government, as collateral, pending settlement of Federal Control and Guaranty Period accounts, It is

expected that during the year 1922 4 substantial sum will be received from the Government in final set-
tlement of these matters and the collateral released.

An issue of $6,000,000.00 Easton & A

. : mboy Railroad First Mortgage 5% Bonds, the principal and
interest of which are guaranteed by your

S : Company, will mature during 1922, This will require no new
ﬁnant:m_g as provision has been made for the payment of these bonds out of available funds. This pay-
ment will entitle the Lehigh Valley Railroad Company to receive $6,000,000.00 additional bonds under the
General Consolidated Mortgage of Se

ptember 30, 1903, which bonds the Company in due course will secure
from the Trustee and place in its Treasury for future use.
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LEHIGH VALLEY RAILROAD COMPANY

ROAD AND EQUIPMENT

_ Expenditures for Additions and Betterments to Road and Equipment, including expenditures for subsid-
lary properties, during the year amounted to $6,413,03640, against which there were credits representing the
sales or retirement of property of $3,156,480.67, leaving a net expenditure of $3,256,555.73.

The most important items, the cost of which was charged wholly or in part to Investment in Road
and equipment, are as follows:

Work was continued on Claremont Terminal, the water and rail terminal your Company is building
on New York Bay, Jersey City. The first unit of this development, which will be ready for service during
the year 1922, is a pier more than two-thirds of a mile long, with 35 feet of water alongside, at which
the largest ships afloat can be berthed. Its facilities will include a two-story warehouse with a capacity of

cars of freight, an open dock served by a 30-ton traveling gantry crane capable of handling 100 cars of
freight a day, and two electrically operated unloaders to handle ore and coal from vessels to cars, with a
Capacity of 20,000 tons per 24 hours. Ag increased traffic warrants, two additional piers will be built.:

hen completed in its entirety, the terminal will afford docking facilities of approximately five and one-
half miles, capable of berthing the largest ocean-going craft.

The new freight pier station, erected by your Company at the foot of East 47th and East 48th Streets,
New York City, was completed and placed in service.

New passenger and freight stations were erected at Ulster and Middlesex.

At Hillside, formerly known as West Elizabeth, the freight house was relocated and a new platform
for handling milk constructed,

__ To facilitate the movement of freight trains, three passing sidings on the Seneca Division at Lacey-
Ville, Rummerfield and Tunkhannock, were extended a total of approximately two and one-half miles.

, To expedite the handling of automobiles at Wilkes-Barre and 149th Street Terminal, New York City,
€Xisting facilities were enlarged and improved.

TWEI’Itj’-ﬂﬂE new motor cars for use in Maintenance of Way werk, etc., were placed in service.

Thirty automatic signals between South Somerville and Stanton were equipped with electric lights;
"eplacing acetylene gas light equipment.

_ Interlocking plants at Easton, Packerton and Laurel Junction were re-wired and upper quadrant
Signals installed. Five new audible-visible crossing alarms were installed.

Two new tugs, nine lighters and three covered barges for use in New York Harbor were added to

Your Company's floating equipment.

GENERAL REMARKS

. Your Company is offering for industrial development a 230-acre tract at Buffalo, following the clear-
Mg of certain long-disputed titles. The property has a frontage on Lake Erie of over a mile, amply pro-
t"":.tﬂﬂ by breakwater, and lies less than two miles from the center of Buffalo, adjoining the 500-acre
freight terminal of your Company, with which it has direct track connection. It offers special advantages
S sites for grain elevators, or industries desiring lake and rail transportation facilities,

atockholders now number 19,122, with an average holding of 63 shares. Of this number, 7,028 are
Women and 615 banks, insurance companies, fiduciaries and charitable organizations. One thousand
three hundred and seventy-three of the Company’s employes have investod their savings in the stock.
_ In connection with the order of the United States Supreme Court, direciing your Company to sever
ts connection with The Lehigh Valley Coal Company and Coxe Brothers and Company, Inc., care-
tul study was devoted to formulating a plan to carry out the Court's order. In seeking a sulution ot thie
Problem, the management has kept constantly in mind the necessity of complying fully with the letter
and spirit of the Court's decision, and at the same time protecting the interests of its many stockholders
and owners of its General Consolidated Mortgage Bonds. To accomplish the desired result, the manage-
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LEHIGH VALLEY RAILROAD COMPANY

ment has presented a plan to the District Court for the Southern District of New York. The Government
has entered certain objections to the plan and it is now awaiting argument,

The bad order freight car situation, which has been mentioned in previous reports, continued serious.
Many of your Company’s cars, which had been away from its rails since Federal control, were returned
during the year in a crippled condition, lack of proper maintenance during Government operation being
largely responsible. To be prepared to meet a business revival prompt repair of these cars was necessary.
Because of the high rates of pay and expensive restrictions governing working conditions for rail-
road employes, prescribed by the United States Railroad Labor Board, but which do not apply in other
industries, favorable contracts were made with several outside concerns for part of this work. A total of
9,975 cars were delivered to various car builders for general repairs during the year, on which your Com-
pany saved $690,274.50 as compared with the cost of making these repairs at its own shops which, in the
past, under normal conditions, have been able to take care of this work.

As an illustration of the deplorable condition of equipment at the termination of Federal control,
your Company expended and charged to Operating Expenses for the maintenance of engines, cars and floating
equipment during 1921 a total of $25,138,717.00, an increase of practically $1,500,000.00 over the previous year
and approximately $8,037,400.00 more than would have been disbursed had expenditures been limited for this

purpose to the same ratio as applied on other railroads during the year, according to Interstate Commerce Com-
mission records.

Worldwide business depression resulted in a decrease in revenue producing tonnage of the railroads in the
United States in 1921 of 25.18% as compared with 1920. On the Lehigh Valley the decrease was 19.26%. In
meeting the business depression the management sought to make every possible economy in operation. As a result,
on December 31, 1921, it showed an 18% reduction in employes as compared with December 31, 1920. On the
other hand, there was a notable gain in efficiency over the previous twelve months.

As a result of the policy of recent years of putting only creosoted ties into the roadbed, it was neces-
sary to place but 456,789 ties in tracks during 1921, as compared with an average of 838,627 for the five-
year period prior to Federal control. It ig anticipated that the annual requirements will continue to show a

reduction as the number of creosoted ties in the track increases. There are in track at this time 5,707,979

creosoted ties, which is approximately 62% of the total number of ties in service. The policy of purchas-
ing only rail weighing 136 pounds to the yard also was continued. There are now 380 miles of track laid with
this heavy rail.

I'reight claims paid during the year amounted to $1,262,290.60, a decrease of $1,092,256.78 as compared
with the year 1920.

Taxes accrued during the year amounted to $2,196,959.42, which is an increase of 36% over the
average annual tax accruals for the five-year period prior to Federal control. The tax situation has
become a serious one for all railroads, due largely to the issue by different communities of bonds for
highway improvements, resulting in enormous increases in taxes to meet the intcrest and sinking fund
payments on such bonds. In effect, this means that the railroads are vntributing large sums for the
benefit of their motor-truck competitors whose inroads upon raivoad traffic are continuously increasing.

While 1921 was hardly to be regarded as a year fex DuSiness expansion, the Industrial Department
located 73 new industries in the territory served by your railroad. Of this number 43 have direct side-
track connections, -

Mr. Arthur W, Sewall, a director of your Company, resigned during the year, and General Harry C.
Trexler was elected ta < Board.

Officere a»at employes exhibited a gratifying spirit of co-operation in the performance of their duties,
for which the management is deeply grateful,

Respectfully,

E. E. LOOMIS,
President.
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LEHIGH VALLEY RAILROAD COMPANY
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Table 1 GENERAL BALANCE SHEET
ASSETS
INVESTMENTS :
T e L S I SN P (See Note below) $32,562,134.07 |, ...............
Lfie T L e S M R e s R 08,155463.60 [.....0vvvirnnnns .
$100,717,597.67
Improvements on leased SRUWRE DRODREY o vmmtn sttt o N R T o e s et 1,613,682 44
Miscellaneous physical S bk L L T e PR st | RS 2,124,912 06
Investments in affiliated companies :
e T e e $34,032052.67 1o vrornrininnss
e e SR s S e 7 BT
A e o i IBILITOOT |reiiirianns
S L DO T SR SN A i 14744416 |..ovevnrnnnnnnnns
4,726,331.32
Other investments :
8 A s kv o a3 e SR S e e Do e S PBISIOF00 |+ eevinnnrannnnonns
e R o T R R SO U N ST ISLAE Ivssssannvnaonacine
b S ¥ 2100 s e et e s e GRIGIB020 Lieeesrsreirnivanas
o LR T TR N RO e e D647.00 |ovevrcensiiiianans
9,651,545.73
e i R e T Rl il SO SRS (s S 208,834,069.22
CurRENT AsskTs:
SR OO T - MG L SRR AR Se R $6,675601.64 [... ... ...... .. .
e L e R T T R e e s i BB B 1 v i
SORBE R R IS OCOIBbIE Ly s oons i R e RS 2ol T A
Traffic and car-service balances et RS R R e LI41,B03.35 1., .0 ererinininss
Net balance receivable from AEEOLE ANA CONAUCIOrE. |+ . 1 0uee e wmse vemnessiommn o, LUBZ0008 |...censsioniiiins
el D LSRR St R Dot e
ek e T e S TR RS A e GOIBOBET L oo
S e TS S N A
il e TR RS e s rld e g e e
IR U MR e I s tomi s R 476,197.60 |....... e
bl R T e e S NS W W 21,480,770.92
DEFERRED AsseTs:
R s e R $1293900
e IEe B T AR . 3 ki s e 2280272 | Tt
sl S U IR 3,381,361.39 Tttt
O CREEPTed A8k o b s e s e e ot i e 3.417,193.11
Uxanjusten Denirs -
O and insurance premiums paid in advance..........................._____ $7zo1z2f - o
Other unadjnsted debifs. ... .vsvusirssrssony FRSTER b s A T 45402038 [ Tttt
Total unadjusted debits....... ... .. AR A s s A e e e B ek v g 491,721.60
ol S g R IR Ty $234,223,754.85
Nore:—The item | in R . 3 -
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LEHIGH VALLEY RAILROAD COMPANY

DECEMEER 31, 1921

——

LIABILITIES
STocKk :
BT T BT s o NSt S A e R R T R R R SR AR $60,501,700.00 |.....ucuneaiivaans
PreferTed BEOCK. « v v vesssarensssnresessessrenssissssstessiosssnnssrssssssesiatassres 10630000 1= v viesqrasnanana
Total StOCK DULSANTINR: + v o v s st eermersssssaensnssupbisssssashsnsvasnessaeanis|rneidsasssnaratans $60,608,000.00
Long-Term Dest:
Bindad debt. o e s e s i n s S e R R e R e e A e STa e b A R e b e 0 2£131.436,000.00 |o-vivavaranrinanns
Less—Funded debt held in Ereastiry . ..o eeceassssisinrsnasssisassrrasansssssisansssns 37.548.000000 [ vvvaisviavinanen
Total long-term debt outstanding. . ... .qceesiermmreniiianierimiasisensranernns e e 93,888,000.00
CurreNT LIABILITIES:
Traffic and car-service balances payable. ... ovseeaisnsrarsriinesanrasssannrnrnrseeas S R e e S
Audited accounts and wages payable. . ..oiiiiiiieiniinianineniisiiiasisarasaaares rfrp il R R
Miscellaneous accounts PRVADIE. . ..uve.orciisarsssosarassisisansnssarasnnsngsnnsess AT 25N Lowias s s vannasy s i
Tiiterest MEAtULed EIDRIG. - « oo n sv oo s ssbssiionaas as s siddahvasaassvaepeae e ssmmer o P ) ot R S S
Dividends matured unpaid.....cocoeeecnesassssssssasanans i T s AR BEBESZL foisciaiivinmnmieiaii
Funded debt matured unPaitl vovevsecessaosasrnssssrissnsssstusousnisssiassusssnne 200000 |+ -caaaaniianranins
Unmatired dividerids declared. .. ..oeuseesesssissssnsssasssbosssssssssssnsaiassasass 1,061,410.31 |- cvccvinviiniaainn
Unmatured (nterest: SOCTuBd. : . cocuesisesisamunmmansensessses nbiangsonsesssasaaiads 81603501 |- cvivmeriiacanaans
Unmatured rents accrued. ... .. A O e o Mt e P ey Ly 346,455.89 |- oo
Othier current Habilities. coi oo iii i ssiuninsmasseemssinmsyassssssssrsasssssilyssaen B42 88086 [---oovariecainiin
Total chrreut TAMIHIES o css vbeinues vonsernniies s s cromnstveresss g s L o8 770 e s e ERasS SRR 11,680,860.00
Dererrep LIABILITIES ;
Liability for provident fUnds. . .....cocssesessassaessmsmstonissaiaasasisiin st L S g
Other deferted HaMIIEES. . oo vxerorosrsnannsssstsnssnasnrsyesssssasaudeinbsionsaaase Bt B S
ol deferred HRbIIMRS: o vonsasmenorsetasmms i s ses o pyessaas onphesi s/ inonbssasisesease 1,657,149.51
Unanyusten CrEDITS
e L PR o R PP e S LTRSS ST R R R At L Pkl Lo, RO SR T A
Insurance and CABUAILY FEEETVEN.. ... sssssannsssasdiasaosssossaaassperessesassnss 7. b s Y T I s T T
Operating TeSerVeS. ... issnsssessssoansnsos T AP e L I s e 1 : 144724194 1. ....ovnenevannras
Accrued depreciation—EGUIPMEnt. . ... cuoesrennsrasasissimmasiorrasraisnnssenuarans 1940203261 |......ccccaarnannra
Other unadjusted credits...ooevorovesumsrsssnssnrasarstrvssssssrasieussosasnsniocs BO6.700BY Lsssvaenoanmnsesss
Total- unndiuetod CrMitBr « vvav s sreirs aapsesa b s ruriaesissasacsaassicrsatioia [ avivasssvesinns : 22.830,123.77
CORPORATE SURFLUS:
Additions to property through income and Surplis...cooceaimssrrareesinnnnens s e T RN e
- T Sl I W e P TR S e T U S L R e PR AL B L o [ s
Tital corporate SUEDIE . s resanssesnrasiasssactevaexsuaptee prasnanomatanses P sennensrapanes 43,559,621.57
ToTAL LIABILITIES. .44 DRl s RO e S T LR R NS e LY (RO AR R $234,223,754.85
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LEHIGH VALLEY RAILROAD COMPANY

Table 2

Statement of Securities of Afhliated Operated Companies Owned, December 31, 1921

Kinp

Par VarLue

STOCKS: ) . .
Bay Shore Connecting Railroad Cosvrnniianns
Delaware, Euuluehl.nnn & Schuylkill Rail Road
Easton & Nort

ern Railroad Co..,...... maa Ed 4
Lehigh-Buffale Terminal R:ﬂwu&' Carporation. .
Lehigh & New York Railroad o,

Lehigh & New York Railroad Co -
Lehigh Valley Harbor Terminal Railway Co......
Lehigh Valley Railroad Co, of N
Lehigh Valley Rail 1 T
Loyalsock Railroad B O
Montrose Railroad E-r:r.....“,“....7.....“.......
Morris Canal & Banking Co.—Consolidates
‘Morris Canal & Banking (o.—Pre ferred. ........
Morris Canal & Banking

ennsylvania & New York Canal & Railroad Co.,...
Schuylkill & Lehigh Valley Railroad C

1scellnneous .

Tﬂﬂl ‘il-"Fl-"Fl'l-ll-lllll

Hoxps:
Easton &

Ll BTN T R R

PR A ey
LHAE PP A

Montrose Railroad

Co., First Mortgage,,. ... ..
Montrose Railroad : De ebe i

Co.,
Penna, & New York

Schuylkill & Lehigh Valley Raitrond oo, ol
Schuylkill & Lehigh Valley . e
Seneca nty Railway,

Tﬂml lll-l-l-l-!ll!--!ii-d--l-lq.i
Grﬂ.'l'l[l Tﬂmli--q---”-q.i-q...
Book value of the abave securities. ,.....,.

.Ir“ MnrtHIErllrliIll----

l-!-i-rl.p|l--|+l-i--|||l

r+d-|+l--l|-|--|--alqi!-n-rl--l-

Co.~—Preferred Divid tl:l-l:l. 'SF::irip .............. Ty e +

p++-i--|ll-l-l|-i---ll|!.--

kL A R N N T N RN T e R SR T R HEm

Bage .
Anal & Railroad Co., Debentures., . ... LI LT WLy e SRt ]
Rochester Southern Railroad Co., First Mortgage. .. ......

origage. . ."h'l"'-"'.'r -l
Railrond Co., Debentures. ., . e

i R N BN N W

s 1 0 O

Usrrencen Toran

........... Ll BT L N N S I ] e e o sa?m.m

:
0 P e i S AT

$27,900.00 o b e i
I-EW.WDPW FEE ke s ]

H«F].Eﬂuﬂﬂuﬂﬂ SRR ERE e EE R
¥ amag R AL Y ] L i Seins U h 5551[}0109 LR R NN TR EEE,HM.UE UL IR IR R
LI W E R BkE ERC L S TR - &R L e R SHFW-H,[]IJ E-U',{Fﬂﬂ.ﬂﬂ THE LS & E
_.PrE{l!rrcd ------------ L UL B T R o Famw i E A IJ- LE&?.HSE.U“ L TE R i T -1-.!59.&35;” CALEE BE NI T T P
.‘—-Ctlmmﬂn..--i uuuuu #E e EaE R R FEE R e i L L BT R e e l.,lw,uu l,lﬂ'ﬂ.ﬂﬂ +i--+--pi.pp|-+
L e R R R e L] Iﬂ{l,ﬂﬂﬂ.ﬂﬂ Iﬂﬂ;ﬂ-ﬂﬂ.ﬂﬁ‘

!i-ll||-+-+|..|-

12,506,000,00
I]pl'r‘slmﬂlnﬂ l!+'r'l'lli-l|--l-l-
425,000.00
1O, 000,00 | ...,

FERrr s dEa g mw I-rl!-i-ll-..-.-

FBE e e

100,000.00°

L N

00
000.00
25,000.00 | ...

B EEE W &= i " e
¥ & LR T N T T e LI N B R i A AR R e P Wﬂﬂﬂ'ﬂ.m ¥ qu.]ﬂﬂ.m R .
SESARRA RS R =an LIt LR BN A !-]39.90‘]40” l,|3?,9“ﬂ.ﬂ“ ------- Hewag g

R L N TR ‘I;‘Eﬂ-.s{} dl.iﬂﬂ.ﬁﬂ L R
FER el F e Am Eramma g @man & # b lrﬁll,ssuquﬂ PR S A A e R E ].EIIFESG.W l---r+-|-llrl--
MR e h E.Wﬂ.ﬂﬂu.ﬂ‘ﬂ LI R & & @ z‘ﬂuu,l]{lﬂ.nu T
B R E RS Bhw EE e L I o o T S H,ﬁﬂ'ﬂ'.ﬂﬂ E,Eﬂﬂ.ﬂﬂ BEEE SR e

$33,941,636.00

*2,460,980.50 | $36,402,616.50 | o......,... o
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42,737,254.98

or interest are received on thege securities,
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ed in the Income Account of the Lehigh

Valley Rallroad Co., no dividends
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$755,000.00

300,000.00
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37.000.00
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22,000.00
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£0,000.00 2
20,000.00 2
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o Pledged under
b Pledged under Lehigh
¢ Pledged under Lehigh Valley Railroad o,

Consolidated Mo rtgage of

10-year Collateral Trost Agreement

Lehigh Valley Railroad Co, Collateral Trust Agreement of November 1, 1905.

Valley Railraad Co. Cieneral September 30, 1903,

of August 31, 1918

The book valie of the securities, $90,230,432.89
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1921

LEHIGH VALLEY RAILROAD COMPANY

ADDITIONS AND BETTERMENTS, ENTIRE SYSTEM, YEAR ENDED

Table 5 DECEMBER 31, 1921
EXPENDITURES
AND RETIREMENTS NET AMounT
CHARGES
T et i e NS S e A L $57,156.85 $8,933.55 $48,223.30
Land for transportation purposes. ... ................ S a e 311,483.92 60,802.09 250,681.83
S e s e N e e s 287,527.34 11,532.51 275,994 83
Bridges, trestles and culverts...............ooo'iononnn.. .. 251,894.44 16,172 98 235,721.46
il o W TR S e NS L | 27,304.40 16,891.28 10,413.12
o R e A o RS M R A o B 381,296.78 19,126.69 862,170.09
Ofes teanie material. o . oo i s e b P s o 323,177.73 12,843.66 310,334.07
B R e WP B SO S 109,942.91 710.00 109,232.91
Track laying and surfacing...........cooovvveeoensnon. . 107 496.35 14,376.50 93,119,85
STl n L T e e e I 69,416.44 1,479.71 67,936.73
Station and office ol L Sl o 101,074.25 99 061.64 2,012.61
LT L T e SN S 450085 | ..o 4,501.85
VAL GERRIONG s work s s s S e e Lk B e 68,668.24 2.970.17 65,698.07
LT e et e e R e i 21,262.71 8.446.00 29,708.71
Shops and engine houses. . ........... ... ... ... . .. 20D R SR 90,956.78
iter g e T T T e e R A 732,300.51 741,998.02 9,697.51
Conl and 018 WHAVER, v oo 0ian Lu i o s o e e os s 571,563.04 152,939 61 418,623.43
Telegraph and telephone lines..................o0.. 0. OhaRB 8| =t S ATo0 <L 61,218.92
Signals and interlockers................ ... . ... .. .. 34,070.13 2,201.59 31,868.54
Powwer. plant Bulldings, ... oo oo it i 6,778.97 11.253.26 18,032.23
Power substation buildings......................... : S I 2,/ 48.40
Power distribution systems......................... . . o v bl N 44,652.17
Power line poles and fixtures.................0000ooo. .. 7108 5 2,800.21
BRI o SRS SR R et W M N e 2 Epue <) D el S 13,964.29
Ropaway Wschids . oo o a0 S i B i S 9.52
Assessments for public improvements. ... ............... G A R e 13,882.37
Other expenditures—road. .............oo0ounoneen S I e 6.77
2l e R LT L N S I S N SRS 132,655.47 29,193.75 103,461.72
ROWes plant IR | i s o s sl ot B (R 6,507.79
L i SRS e 440,188.93 68,235.52 371,953.41
sl s LT T R o S N sl 801,112.25 | 7,322.770.09 521,657.84
PASSENPEE BEMIB CBIR v ¢ v/x svos st s, 2 s ae e s v 3,449.92 34,684.68 31234.76
Nloatingrequpientc oo 00 e L : /63,875.05 439,973 .09 323,901.96
VNOE BHEVORRIERE, o0 o e e s s s e s i e e 67,068.87 27 032 .68 40,036.19
Miscellaneous equipment........... ... .. ... .. . S AT L e 7,326.20
Cenerals eXpERAICIGE: . oo oo i i e e s e e e s s o 756,653.71 52851.60 703,202.11
L R e | $6,413,036.40 | ¢3.156480.67 $3,256,555.73
Italicr ndicate credits,
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1921

LEHIGH VALLEY RAILROAD COMPANY
Table 6

EQUIPMENT (ENTIRE SYSTEM) YEAR ENDED DECEMBER 31, 1921

Locomorives ; 1.020
Tractive power (POunds) ......covvusrsssinnrrsnsesrnrassns P e v aar Al Tae AN 39,347,380
Passencer EQUIPMENT
Passenger ....... T o B A R A S A S A NS e S R 271
Combined passenger and baggage......... LA —— U - B e e aula e rahiae 47
Combined baggage and mail............ T (A O oo P I T o T X 2T I8
Baggage and express.......... S e T s e s M T R A R B e A A s e 193
‘ﬂiﬂg TEE R R IR N Y R L R I T S B | n iR R . B A R R e R R TR 12
KitﬂhEﬂ ....... O B ] R R AR PR P e L LR e RO R B K o B PR p R e E R 1
Library Dultet. ... oens-iaaaaiin e e P e S PRI o /5 A P 3
LT A e S A e e R LR e e g e RTI G g 5 3
R s LR, St S e =< TR Ty sk i e s e b e AT R b A WA P AR 135
ol e e T e st R e AR T a e e R A e iy L 683
Freicat EQuIPMENT:
Hn:“" ---- L] W & F & F B E e wd i & E TR O BE O B O TR R L TR o L R A ] Fp e @E @ mw EE R LI L " aEFEEEAF L] RS lﬁlﬁﬁi
i T e e R e e S e A T aregce ek 4 AR AL, 16
Gﬂndﬂlﬂ. PR i T T E R o FAE s e R R e o g B R R, Y B B T & a s 43-1_1&2
/o ) R b= S g et L R SR i Tl b Tl S S e A S e A e EE
Refrigerator ..... e I S e A L. L o A PRt 1,202
Automobile ....cocvviinis e . SN G | . e e R e 1,745
B ey IR e S S R R e e e S AR AR L L e A L 478
WL]I ....... R T T AL R T L B 1 S P T s P S O i T R wam & e FEEE W EE e B aa -3
Gun and armor.......-. P o T I e 5
Set of gun and armor trucks. . S A ) A eI i g 1
Cabo0oses ....c.eq Bt e E R B e i a1 ki acd Ly A RN T e 484
Tﬂtﬂt AN R EE AR RS S ] I T W R RN R . PRI L DU BT O RN R A R R EEEE mlmj
Work EQUIPMENT: :
ﬂir'hrﬂkﬂ iﬂﬂtruﬂtiﬂ'“-; ....... e ey B P b T e T e e PR T e T R AN R R R
%il’-ﬂump B R R R R A R R = P g T I bW 6 E ek e g s G RN LR S LR e L l'mil
= e R FE s mwawn & e I R e I T T e S ] P S e
i) (A R e A e o N, o e s g’g
DE:rri{:l-r ..... A S T i “aw Rl A e e T L e R kL P ey T e ala e amwuwEES 54
Flﬂt e P f S T L TR fha e s s R R E R e e R R R e R R e o W RCWC R IR UL 302
Gondola ......---- e o 8 W T L g o (W8 T
Grﬂ.ding T L o e e P o o 1 o D SR AL o b s et T PG P b AL L L RS B E R B omEE W R R e e oL 1 SR 2
Hospital ....... R | e n S RN “
Locomotive Cranes.....oeeesss e R e ey o Y B E e e L Iy e le e WA i
N O O i iivis o s et S a0 W, L S e e e e e S A PSR e R g AR L A p
13 7Tv, 1 SRR s N, St S e s W o B W e o A BT SRR 2
Pile drIVer., ovenrssnesseessias e S L ‘
Pole it R L R e e N W AR M1 A e W AR AL A e 3
E-tiltl!-tfsl BE W OE W R L L T e el . ala R R L R R i R i e T o R O walw 2{}
Snow flangers............. s s T I o 1 W A b A A 4 W B8 e e T b 7
Snow plows.. .\ cu i e ce e Y S TR A AR A A AR e S SR8 8 %
Eﬂrﬂﬂdﬂ‘r L BT b wi b e i - . B e i ke Sl B S P Bl B TR i e o L R e s 3
Skt RIOVEIR - o e s d i aa Ealr e e e S T, P, oL L e T e 3
Tank oisaays L oy W o e X A SIS AR R B e e 36
'l‘ﬂﬂ] R W E W BT E R R [} U N L] - mop om Fsi agpe nE s & s L i % FF B EE L] LI e (] 4= - - B & - CRCE I 4
Tunnel ..... e S i B e O e e e Ly b s LR RS P e PR S X
Unloader ....ovseessss SR S RSN S e D e e T i R DR b 624
Waorkmen's DS e S e e A P e P S S S L O T e b s e o T
Total oo iatieea Sarea L T Py A Xyt AR s e SR P g L ==l e 1,212
*FroaTing EQUIPMENT:
HRRE. » voccnonn s vmng W ads VassanSmR i Sh e pr doh e s wd KB LY €2 A ST S T 14
‘Stcam llp;htcrs EER PR b e o e e U S R L 6
'E-H.TEEE +.;-.....-+.-...+.+1...1..+.....--+-1--------1—+--Hla-- PR T I IR S SR R E rmdE s B R R A 212
Car fleats.......:. e e s A Sl e e n e wR b e 0 a SR S S T e arn Jg
Cattle . boats. ... .. cvvass s s e e e e SO SAS VS SR RTe R R A SR RS b e :
Service boats........ e S & o e b i e A s e BT S e S !
Tﬂtﬂ] IIIll'--'lrli-ip-l'--llI!lll!l!lilll!l-lTll-I-l-l-+l! s @4 B EE @ EEEEA S aE e GOE EE A W owE R R R RS E R E?]

*Does not include Morris Canal & Banking Company’s equipment.
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1921 '

LEHIGH VALLEY RAILROAD COMPANY

MILEAGE OF ROAD AND TRACK OPERATED, DECEMEBER 31, 1921
Table 7 By Corporate Ownership

Moes | Seconn | TaEmp | Fourtn T:r::l:“a ToTAL
OF Teack | Track | Track & S TrAck
Roap Mnes | Mnes | Mies \Eiren Mires
Lemicn Viauiey RAmRoAd CoMPANY........ocoouniiviinnnn 316.15 187.00 43.79 2999 | 33281 009,74
ControLren By OwNersHIp op ENTIRE CAPITAL STOCK *
Lehigh Valley Railroad Company of New 1 o e 124.31 92.15 37.85 13.07 | 287.30 354.68
Pennsylvania and New York Canal and Railroad Company. .. 136.26 08.00 4.78 2031 22386 464.93
The Lehigh Valley Rail b 8T PO S N 31422 196.82 o e 33594 | 1,062.80
Lehigh-Buffalo Terminal Railway Corporation............... OB ol I SRR e A 4.56 5.92
The Delaware, Susquehanna and Schuylkill Rail Road Co.. ., S0 SR [ R 14.94 36.10
Easton and Northern Railroad Company.................... el T RS e o 5.53 18.31
The Schuylkill and Lehigh Valley Railroad Company......... s e el Al R 8.16 50.00
Loyalsock Railroad ar i S ER N T SN S, -l I e A} T ATy, et Al 8.35 58,62
Montrose Railroad CODPRNY - ..o o st i e s it I Sy Tt ey i 4.09 3145
National Storage S e b ST s e e el | e 8.80 8.80
Lehigh Valley Harbor Terminal Railway Company...... ... 5N I TVl pireni S| e i Ad 3
Tl orsoioon X S T ey e p ey it e 928.83 JH7.65 58.45 15.10 902.01 2,292.04
Eﬂmw BY OWNERSHIP oF Majority oF CarrtaL STOCK AND
SE!
Lehigh and New York Railroad COMPENY. - s v o tenans 1537 ... QTSI IS, 39.23 154.60
OFERATED UNDER LEAsE -
State Line and Sullivan Railroad Company................ . K R e W) [ e 3.59 27 62
Hayts Corners, Ovid and Willard Railroad Company......... Zo o ] N D el 20 3.18
New York Central Railroad Sl T SN (R I e g e T T e 12.65 12.65
Raritan Terminal and Transportation Company........covuuins -, I [ P et PRy 01 60
Morris Canal and Banking o S R T IS i i 1 (S 1.03 1.03
R g d o I Sie N g 17 48 45.08
Trackace RicHTs:
Pennsylvania Railroad COMPRIY - e iy e e 20.14 L AR e S s e N, 38.44
Peoples Railway i B e R SR e o L] Corere L (S A R 3.47
Delaware and Hudson UBBANES oo e aio g e 1.67 17T 1B S ey 66 3.94
Erie and Wyoming Valley Railroad Company................. ] B ) Lo ey P L) R 88
Lehigh and New England Railroad Company....... . ... . ol e RSTEN 74 1.18
Susquehanna and New York Railroad Company............. vyl (s e e (e e S 3.83
Lehigh and Wilkes-Barre Coal Company................... .. 191 1 1 = Plrrsplaid M T 1.00
Mountain Spring Water Ice (5127 T Al SN i =l e b | SN PP 22 84
P o S ST N e ol B e e el (i 50
Middle Lehigh Coal oo S ST R S Vi L | R MR RS S e 242
Central Railroad Company of New FERORY. ol 10 L] e ST | G e 08
New York, Ontario and Western Railroad Company,,.... .. .. kil el s sl (N 10
Western New York and Pennsylvania Railway Company..... O s et e Y Py :34
Erie Railroad e L e 1.52 1.52
New York Central Railroad B R 25.35 o | P R 35}:154
a0 TSR C I R el 60.84 s T e 314 98.18
S T SR I 144879 | 60885 | 10224 45.09 1 120467 | 349964
Mireace By Stares:
i T S R 646.50 | 286.56 48.57 32.02 | 60295 | 1,616.60
kil TR R D o N S O g 66024 | 212909 e e e 395,51 | 1,284.56
Sl (T B e 14205 | 109.30 37.85 13.07 | 29621 598.48
e e R R e L4879 | 60885 10224 | . 4500 | 120467 3,499.64
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LEHIGH VALLEY RAILROAD COMPANY

Table 10 General Operating Results for the Years Ended December 31, 1921 and 1920
1921 1920 IncreEASE | DEcrEASE | Per CENT.
Trary anp Locomorive MILEAGE
Revenue freight train miles.....ocovuvriirrssansnnrsirenes 6,569,904 T217869 | cooavennes 647,965 8.98
Revenue passenger train miles......oviveirvanrrosasasnsnss 3,281,725 3313015 [ vanvendana 31,290 94
Revenue milk and express train miles. ... .ccovviaeienes 081,729 LISEILY L ovnanmna 184,382 15.81
Revenue mixed train miles.....ovevenvsvsssssrssnnsasssssns 100,786 106908 ... 6,123 5.73
Revenue special train miles. ... oo iiiiiiiiiviciaeanains 5412 B0 Lo emivanmens 01 1.65
Total revenue service train miles. .. ..coovniiavriiinans 10,939,556 11802407 L..cvssvinss 850851 7.37
Helping and light freight locomotive miles.......c.cocoaia 1,404,923 1LO61BBL L..civannan 256,958 1546
Helping and light passenger locomotive miles.............0. 445,175 ABL142 L.vevennins 38,967 8.05
Helping and light mixed locomotive miles.............0000n 6,503 4.400 200 Loiaveneaes 4749
Helping and light special locomotive miles.......cooveveeens 166 U} ]| e 315 65.49
Total revenue service locomotive miles, excluding switching 12,796,323 13960320 L....ireaes 1,163,997 8.34
Switching locomotive miles. .....covivirirririansenninssnns 4,610,468 .05, 584 Lo i ia s 1,185,116 20.45
Total revenue service locomotive miles.......ooeuveeans 17,406,791 19,755904 |........... 2,349,113 11.89
Non-revenue service locomotive miles.......coieeieanincsss 595,209 L 291,583 3288
Per cent. of helping and light mileage to revenue train mileage 16.97 L 64 ) QEr 1.24 6.81
Car MiLEAce

Freight car miles—loaded......oovvramaiiinnaiiinncnrnan. : 181,198,975 203,603,052 L.voveruann 22,404,077 11.00
Freight car miles—empty...ooeeeaiirasssisassssansnssnnnsa 108,952,660 92,022,440 | 16930,220 |.......... 18.40
Freight car miins—cﬂhn:-nrusn ................................. 6,781,924 7414555 Lovorennass 632,631 8.53
Total freight car miles.. . .uveueiaiiianivarisdansssinn : 206,933,559 303040047 Lovonncosns 6,106,488 2.02
Average number of loaded freight cars per train mile....... 27.16 v.r gt 1 (S 4 2.30
Average number of empty freight cars per train mile........ 16.33 12.56 e Al FR TR el 30.02
Average number of all freight cars per train mile........... 4349 41.37 g T ol Lo A et 0 5.12
Per cent. of loaded car mileage to total car mileage......... 61.02 BTEIBAL . o sslw winwia 6.16 .17
Per cent. of empty car mileage to total car mileage.......... 36.69 30.36 [, 2L N 20.85
Per cent, of caboose car mileage to total car mileage........ 2.29 o ) R R 16 6.53
Passenger car miles—including Pullman..........coooonnns. 15,912,756 169331 .. ccneis 1,020,423 6.03
Baggage, dining, mail, express and milk car miles........... 16,685,218 16866250 Lo ooviiain 181,041 1.07
Total passenger car MIles. . ...cuvrararvesssersrrneannns 32,597,974 33799438 | .. ....ic. 1,201,464 3.55
Average number of passenger cars per train mile........... 7.63 7.55 R0 1 e 1.32
Special revenue service car miles......oociariiiiaccinaanss 34,900 29,791 L5 B 17.18
Non-revenue Service car miles. .cooeeecvssnsinaecsass i 086,464 B L (R 1,266,769 56.22

Nore:—Includes January and February, 1920, under Federal Control.
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LEHIGH VALLEY RAILROAD COMPANY
General Traffic Results for the Years Ended December 31, 1921 and 1920

Table 11 |
1921 1920 INcrREASE Decrease | Per Cenr.
Average miles of road operated.................... 1,448.87 1,447 .64 L 08
FreIGHT TraFFIC
Tons of revenue freight carried.................... 26,377,743 o (85 0 ) RS e 5,726,154 17.84
Tons of company freight carried.....,............. 2,858,626 A0 |- ssivinavisin 269,238 8.61
Tons of all freight carried......................... 29,236,369 s e (G R S S 5,995,392 17.02
Tons of revenue coal carried one mile.............. 2345211238 | 2638247537 | ovnonnnne 293,036,299 11.11
Tons of revenue merchandise carried one mile. ... .. 2768079906 |  3,689,265,536 |......0uuun.... 021,185,630 24.97
Tons of company freight carried one mile........ .. 175,492,044 230, 789.554 1. i vsvaevmsmine - 55,297,510 23.96
Tons of all freight carried one mile............. 5,288,783,188 | 6,558,302,627 |............... 1,269,519,439 19.36
Tons of revenue freight carried one mile per mile of
IO Y-t w v aso s s aae LED el 3,529,158 G700 fosvnnimeiinaians 841,758 19.26
Average distance revenue freight carried—in miles. , 193.85 Y00 Fesionn saiiivadins 3.24 1.64
Revenue from freight.. .o..ooiiviiivininnnnn $62,322,82041 | $61,418,965.44 y0386397 | 147
Average revenue per ton carried................. $2.36-271 $1.91-313 $.44-958 P e e 2 23.50
Average revenue per ton per mile—in BT e sans 1219 971 AR | y 25,54
Freight revenue per mile of road operated. ..o $43,014.78 $42.426.96 8782 1.39
Freight revenue per revenue freight train mile, .. ... $9.34-279 $8.38-510 L e . 1142
Tons of revenue freight carried per revenue freight
s L M M e e 766.53 BOIBS | sansniinsann 07.32 11.27
Tons of all freight carried per revenue freight train
T S e A R et 79284 L e 102,52 11.45
Tons of all freight carried per revenue service loco-
motive mile, excluding switching miles............ 654.38 2 ) ) R 7522 10.31
number of tons of all freight in each loade
Hﬁ?ﬂum .............. alr!:rgtmahd:] 29.19 w05 () 3.02 9.38
Passexcer Trarric
Revenue passengers carried.................... 4,984,744 T e T A 1,613,845 24.46
Revenue passengers carried one mile...,... ... . . 235,535,969 2IBIBE2X ). . o e eiain e s 42,650,261 15.33
Revenue passengers carried one mile per mile of road 162,565 5 L (ST Wbt Lo 29,600 15.40
Average distance carried—in miles.. ..., ...... . 47.25 42.16 e (R e 12.07
Revenue from passengers.......................... $7,700,483.38 L B —— $165,206.43 210
Average revenue per passenger—in cents........ .. . 154.481 119.204 il IS S 20 59
Average revenue per passenger per mile—in cents, ., 3.269 2.828 b T e e 15.50
Average revenue from passengers per passenger train
- mile (excluding milk and express)....... SR $2.31-009 o 2 T e e $.02-552 1.09
Passenger service train revenue.................. $10,530,363.47 $H24435925 (., ... ... $713.005 78 6.35
Passenger servi;:e train revenue per mile of road. ... $7.267 98 ey $499.39 6.43
Passenger service train revenue per train mile (in-
cluding milk and express)........................ $2.44-106 $248-078 [.oveiiinnnnnin $.03-972 1.60
Average revenue Passengers per car mile,.......... 15 17 (TR Sy i 6.25
Average revenue passengers per train mile (including
L L R e s 71 o [ M 12 14.46
REVENUES AND Expenses
Freight and passenger revenue.....,..... ... .. 279 | $69,284.74525 |  $738.567.54 | .. ovononin.. o
g;:i:;h; nndrpaasmg'er revenue per mile of road..... mﬂ'gﬁiggg ﬁﬂﬁ;ﬁ;ﬁ Wﬁ%:g;?; ......... I.gﬂ
O B SRR 0 st i sl s $74.929.91303 | $75223,861.57 |......... ... $203,948 54 39
Total operating revenues per mile of road........... $51r?]ﬁ_]|] PLWEI0 L $E4?.ﬂ'ﬂ 44
Operating CXPENSES. . uurnrisnsnn,, AN s iny v $67,530,013.76 | $80,31500638 |......... . I$12,785,082.62 15.92
Ratio r.:.t' operating eXpenses to operating revenues., , , 90.12% Lt o P ) 16.65% 15.59
Operating expenses per mile of road................ 346,608 74 $5548002 | oo, o $8,871.28 1560
Net nperatfng Skt L e R e e $7,300,890 27 $5001 234 81 et athel Ul O SESSITIN
Net operating revenue per mile of PO ussvinsiiiins $5,107.36 8351692 $OO2428 | . .viivininns iy

Ttalics indicate deficits.
Nore:—Includes Januvary and February, 1920, under Federal Conteol,
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LEHIGH VALLEY RAILROAD COMPANY

Classification of Tonnage for the Years Ended December 31, 1921 and 1920

Table 12
1921 1920
CoMMODITY
Tons Per CEnT. Toxs Per CENT.
Provuers oF AGRICULTURE ;
L S o o RO e S P g e 804,453 3.05 675,761 2.10
B D o o U Tiats w e w e A T S A o A BB g o AR g BB AR B e 200,448 1.10 160,395 S0
(8 Ty T T SR oot o S R Y T T 204,413 J8 216,906 68
Other Brailliveeeesisssasssbrssnsssnnsnas TR bl o s 97,929 37 244,319 70
RISt arndll DR o i s e p A s e T A G 4 e N e 0 bR 1,026,074 3.89 800,182 249
Other mill products.....ccovviseesrssnrsnns L e 270,266 1.02 253,435 79
Hay, straw and alfalfa...cooensrorvssssrosianiannrronsnaaas 196,654 75 193,610 60
S e oy R P A P R e o 14,001 05 7,746 02
B e e o T O T o Wi e e a e 31,971 A2 21,279 07
Cotton seed and products, except oil..ccviiiniiiicininnnnres 1,471 0l 76,267 24
e, BTUTES . oo s e rvns man b as A # 8 0 e g w P10 38850 Y6 a A 12,369 05 2,844 01
VAT, FEAal EIOES e oo sv o aios stins sophin's sddainaaidideealne e 38,136 14 58,982 18
L S S TR S s it 70,888 27 50,975 16
Other freah vegetables «iosaeuanisises s smneransnsstsnssns 47,775 18 46,905 15
Dried fruits and vegetables. ..covuiessascsrisrssnnsscsnnanss 25877 10 32,423 10
Other products of agriculture. ... .ooovveriieraneiiieniinnes 144,798 55 125,344 49
R AL Feo it e e WP ar A N e cn AR o 3.277.613 12.43 2,967,373 9.24
Prooucts oF ANIMALS:
Torses And MIBIERL . . cuwe s wusmsinnnssovebad sses baspysasvess 1,653 m 1,651 01
ORI DTN CRITER -0 v w5510 400w I8 Arm BA0 BT 0 B B0 R8T I 4T i (R 21,659 08 38,974 12
Shicen ANl RORES. . ucnesnsrimnnsnsassia e e e e 4 408 02 3,313 0
BROMS < o coiciosas oloiis wolainin s mie win aaibmim e o 5 i # wos reca e wimm 3 n 31,225 A2 24,508 08
D 2 11 [ St IR O Lt o B 181,670 A0 196,378 61
Other packing-house producis, . ...cocovieiiiiiniicnanaiasns 149,806 57 61,491 19
POUILTY - oassuinnsssansosnssnnansnuessesalsay sy sy 15,143 06 8.498 03
T A G e e + I A e e 33,039 12 15,536 05
Butter and CheBSe. «vvvvessserasesssesssssssasrsssssssnsssss 29,327 Jd1 13,194 M
e e a2 s S RN AT 8 T s 16,133 06 5,383 02
Hides and leather . s oo it v acen e o e 52,845 20 51,813 16
Other products of animals....cveensrrrssnrssrarsrsnrsaanas 22,193 08 64,228 19
1 G+ | SR e S ST i St R P R e T 550,101 212 484 967 1.51
Provuecrs or Mines:
Anthracite €0al,.coovoiurrinrrnrimirerennesdarinreeranians 13,028.065 4039 13,485,191 42.00
Bituminous COML. - «uossesnssisasosinssaisssaanassasosessss 1,793,941 6.80 2,783,136 8.67
L e e S S P A e e 43,184 16 120,078 a7
T e et 2 T o 68,985 26 1,902,179 593
Other ores and concentrates. . .uoeeioeesrsnssnrssrsresisises 16.335 06 49277 15
Hase bullion and matte. ... cvieescsnssnscassissiasssessssses 24125 09 148,956 A6
Clay, gravel, sand and stone........covetisnvennsarsnnansrses 1,075,031 4,08 1,159,349 36l
Crude DetTOleMm oo v eeoevscvssorssspmersssssasstssnsansssss 10,226 M4 15,002 05
ASPHAIEHIM. « wrsvsnresssssnnsmssnroynsasenaspianaasnsssesns 130,280 50 165,682 7.
R e e e e o e e B MR 3 e T aa ai 203,220 47 204100 02
Other products of mMines.....veeeisioiesmsersrrsasasssniocs 41,903 A6 107,142 33
Tﬂtﬂ.i R T T AT (o 1 R AR B e e P 15.*‘55.,295 '52.31 Eﬂsza'uqn lﬂl 63101

Nore:—Includes January and February, 1920, under Federal Control.
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LEHIGH VALLEY RAILROAD COMPANY

Classification of Tonnage for the Years Ended December 31, 1921 and 192p Continued

Table 12
1921 1920
CoMMoniTy
Toxs Per Cenr. Tons Per CenT.
Provucrs o ForesTs :
ot Posts, poles audl corll ool «:.uusrisiiiiriuessn. . . lg;gég -:lig 12?;'&5? ;i;
PE;'{M&ZTZlfZ.'ISIZI.‘ZI?ZI:Z.'JZff::ff:fff::.’:lf:JI.’ZIZT.’ 4@14?%3 lf-:s}g é?iggg llgg
Lumber, timber, box shooks, staves and headings............ . L A .
ther products of forests..............,... . S 81,996 31 166,967 52
e I 656,360 249 815,528 2.54
MANUFACTURES AND MiscerLaneous :
Refined petroleum and jts PEOAYEEE. o v ooviivnaiiion o bl v 444 664 1.68 512 434 160
YRENE Blacvorcofonis ool 13.800 05 28950 09
ugar, sirup, glucose e L e R 171223 65 206,602 64
Boats BB REMLMODNBEN .. o sl S e RS 1,045 01 3-234 :ﬂ'l
Irqn. pig and l:rIt_mrn ........................................ 153.534 57 39{}:2{}1 121
Rails and fastenings,......... e 56.644 2] 49,322 15
Bar and sheet iron, structural iron and iron 2| T 330657 135 353'16? 2’66
Other metals, pig, bar and SNEEE, o ialaionnic cbn e C e e 91,461 38 288’ 400 %0
Castings, machinery and boilers. ..., ... .0 0t 126,346 48 254 456 7
L B A a4 0 e b L 1,035,573 3
Pk SR RGAL MO o o e E&,Sil 3% ?gg‘g;&ﬁ zgg
Lime and plaster. el B R S O e e 59.630 23 152‘.?55 20
Sewer pipe and drain tile, ... R 2 e R i 18,654 07 21395 07
Agricultural implements and vehicles other than automobiles 28.255 11 52084 18
Automobiles and autotrucks. ..., .. . S S n e s 142780 ‘54 247403 br
Household goods and secondhiand Suusiee., St R 3911 01 9827 ‘03
bl RN e et i 19,987 8 11,695 04
BE?’EI’-EEEE .................................................. 0342 04 24'439 08
I'E'E.: sreasessaas e A e L DL A e T 1&5.90? _ﬁ"; E‘lﬂﬁﬂ ..EE
Soriens (U] binda). o T e 38 425 15 41 685 13
Paper, printed matter and i N ot 97.003 ‘37 70 284 25
Chemicals and EARIDIVER o cr s T St b e 182,003 60 3”'&“ 97
o T B S e 15, : * ‘14
Canned goods (all canned food DEQAUCHE) . oo oL 95'{5]35 g‘g gjﬁg a1
Other manufactures and miscellaneous. .. ..,........... oo 1,202,034 490 1.731.222 530
s/ 7 B e R s a o B e e e s s 4,719 081 17.80 6.541.005 20.38
Grand Total, Carload WG T e I 25,648,350 97.24 31,038,974 96.68
Merchandise—All L, C. Lo freght. .. 0. ; 729303 2.76 1,064,923 3.32
Grand Total, Carload and L. CoLaTrlie. vt st 26,377,743 100,00 32,103 897 100.00

Note:—Includes January and February, 1920, under Federal Control.
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LEHIGH VALLEY RAILROAD COMPANY

GENERAL REMARKS TO OWNERS OF RAILROAD SECURITIES

The general situation affecting the transportation interests of the United States is worthy of the atten-
tion and careful study of all owners of railroad securities. The year just closed was one of upset and dis-
turbed conditions and 1922, while promising better things, offers serious and difficult problems, particularly
from a railroad point of view.

During 1921 the situation was complicated, so far as the railroad companies were concerned, by dif-
ficulties with organized labor, the leaders of which were ill-disposed to accept the deflation of wages
brought about in almost every other industry, and by demands for reduced freight rates from commercial
interests, sorely pressed by prevailing conditions.

After an exhaustive investigation, the United States Railroad Labor Board in July announced a
reduction in wages of approximately 11340, for all classes of employes and later during the year it pro-
mulgated new rules governing their working conditions—the latter taking the place of the National Agree-
ments made with various unions during Federal control. While the National Agreements have been abrogated,
National rules laid down by the Labor DBoard have been substituted. These are not as onerous
as the National Agreements, but prove a handicap to economical and efficient operation because
they are standardized for the country as a whole and make no allowance for local conditions. Neither
the wage reduction nor the new rules made it possible for the railroads to reduce their operating expenses
sufficiently to consider any horizontal reduction in rates. The railroads agreed, however, to seek further
reductions in wages with a view to harmonizing them with the prevailing rates of pay in other industries,
with the understanding that all savings effected should be passed along to the public in the form of reduced
vates, and the matter is now before the Labor Board. '

In the meanwhile, numerous voluntary adjustments in freight rates were made by the railroads, cor-
recting obvious cases of injustice and, late in the year, all the railroads of the country agreed, beginning
January 1, 1922, to make a reduction of 100/, in rates on farm products, while on December 27, 1921, a
16 2-3% reduction in the rates on grain and grain products, ordered by the Interstate Commerce Com-
mission, became effective in western territory.

Rate Reductions Despite these reductions the demand for further concessions in rates continued
Sought as Aid to  unabated. Belief that such action offered a panacea for prevailing business difficulties
Other Industries  apparently was widespread. The railroads as a whole spent far less on their properties

during the last year than normally required. Their return to the market as pur-
chasers to any important degree is possible only by permitting them to earn a fair return on their invest-
ment, but there was little disposition to give this opportunity to the country's largest buyer. Instead, it
was argued that rate reductions must be made that this or that industry might be rescued from the unsat-
isfactory conditions into which it had lapsed as a result of the worldwide depression. Because of this insist-
ent demand for further reductions, the Interstate Commerce Commission, on its own motion, decided upon
a general inquiry into the whole question of transportation charges.

The Committee on Interstate Commerce of the United States Senate is now conducting an exhaust-
ive inquiry into all phases of the transportation problem. While no important changes have been made
in the Transportation Act of 1920, special attack has been made upon the provision of the law requiring the
Interstate Commerce Commission to make rates which will provide the railroad companies with a fair return
upon their properties used in railroad operation, and upon the section under which the Interstate Com-
merce Commission is given authority over intrastate rates where they affect interstate rates.

It will be recalled that the Transportation Act specifically required the Interstate Commerce Com-
mission to make rates which would bring to the carriers revenues representing a reasonable return upon
their investment in property used for railroad purposes and provided particularly that for the period
between the passage of the Act and February 28, 1922, this reasonable rate should be 6 per cent. In 1921 the
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LEHIGH VALLEY RAILROAD COMPANY

carriers as a whole earned onl

y 3.3% on their investment despite this provision, so frequently incorrectly
called a guarantee.

Railroad’s Credit Advocates of some form of Government own
Situation is Aid it was thought had been eliminated as
to Malcontents experiences during the war and immediat

ership of railroads, a question which
an issue in the railroad situation following
ely afterward, continued to urge their ideas.
The most active were officials of various labor organizations, pressing the so-called
Plumb Plan which provides for Government ownership with operation by the unions, and the theorists who
see in the socialization of all public utilities the solution of all the ills to which the world is subject. Another
element, and one which invites careful consideration, bids fair to become more important in the future, In
road development. Not only have lines not been
extended, but terminal facilities, additional trackage, etc., have not been constructed to keep pace with the
Nation’s commercial growth, and many railroad companies have not been in a financial position which
would enable them to purchase new engines and cars in numbers calculated to meet the situation, When
business revives, the demand for transportation probably will be greater than the capacity of existing
facilities, and the railroads as a whole will have difficulty in supplying the service required. Past experi-
ence indicates that the unthinking immediately will start a clamor for Government ownership.

This should be a matter of concern to all and particularly to those
adequate and efficient transportation. Experiences with
without exception, has demonstrated the impossibility of
ing our standards and such railroad systems, instead, are
making up deficits in the cost of operation falling upon t

To meet this threatened condition re
which will permit American railroads ¢
improvements to their properties,

whose business is dependent upon
Government owned railroads in other countries,
their performing service of a character approach-
the mere cat’s-paw of politics with the burden of
he people in the form of taxation.

quires an attitude on the part of the Government and the people
0 re-establish their credit, that they may be able to finance needed

n regard to such matters, and particularly those who have
even more interest because of their investments, should not only themselves recognize the situation which

has been forced upon the railroads, but also that they should make it a point to bring all others to a real-
ization of the fact that the condition is not one of the railroads’ making but the outgrowth of a policy of
regulation which mistakenly has been carried too far. Likewise it is incumbent upon them to let their
representatives in State and National legislative and regulatory bodies know where owners of railroad

securities stand regarding this problem, that there ma y be an end to the hampering and well-nigh strangula-
tion of the carriers which has prevailed for the last two decndes.

E. E. LOOMIS,
President.

|
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