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PER.T 	iE/TTS, x?i:s 	sT:Is:IS 

STEAM RAILWAYS OF CANADI. 

WITH ANNUAL OPERATING PEVE1'TUES OF $500,000 

FOR THE MONTE OF MARCH, 1928 

The Canadian railways carried more freight during M.rch, 1923,than in any 
previous March. gross revenues also were the largest earned in March, exceeding 
those of March last year by $2,135,479, or 5.3 Der cent. Although operating 
expenses were heavier than in 1927 by $1,252,220, or 3.9 per cent, net revenues 
were larger by $883,259. The large carryover of grain has been an important 
factor in the heavy traffic and earnings of the railways during the first quarter 
of 1928, the movement of grain to the Pacific ports being particularly heavy. 
The March pay roll was heavier than in 1927 by $1,037,133  and the average number 
of employees increased by 3,022. 

For the quarter, gross revenues showed an increase of $18,1429,13 14 and net 
revenues an increase of $13, 14 145,146. 

CANADIAN NATIONAL RAILWAYS: 	The increase in grtiss revenues, corimared with 
March, 1927, amounted to $75717,  or 4.5 per cent for an increase in freight 
traffic of 14 Der cent and a decrease in passenger traffic of 6.3 per cent. The 
average receipts Der ton mile increased from L01414 cents to 1.067 cents, or by 
2 per cent. Operating exenses were heavier by $20,801, or 2.14 per cent, all 
general accounts showing increases. Net  revenues increased by $1435 , 916 and the 
oerating income by $1458 , 1453. 

The New England lines showed an operating deficit of $42,9914, as aga.nst 
net revenucs of $23,2014 in 1927, but the other lines in the United. States more 
than offset this decrease and the system net rovonue showed an increase of 
$14148 ,866. 

For the three months, the Canadian lines (exclusive of the Eastern lines) 
showed an increase in net revenues of $2,3147,173 and the lines in the United 
States a decrease of $98,897. 

CANAflAN NATIONAL RAILWAYS, EASTERN LINES: Despite an increase in freight 
traffic of 14,3 Der cent, freight revenues were less by $214,1420, or 1.14 per cent, 
and, with a decline also in passenger traffic, gross revenues were decreased by 
$52,09 14, or 2.1 per cent. The average receipt per ton mile was .796 cent, or a 
decrease of 13.7 -oer cent. Operating expenses were heavier by $130,273, or 5.3 per 
cent which reduced the net operating revenues by $182,368. 

For the piarter, gross revenues were smaller than in 1927 by $229,9214 and 
the operating deficit was greater by $529,1480. 





CANDI 	PACIFIC RAILWAY: 	Gross revenues for arc'n were heavirr than in 
1927 by $1,351+,2, or 9.9 per cent. Passenger and exoress revenues showed 
decreases, but all other accounts were larger, freight revenues increasing by 
$1,32,212, or 12.5 oer cent. The increase in operoting exoenses amounted to 
72,3 146, or 5.9 Der cent, making the net operting revenue larger by $625,901. 

Freight revenue ocr train mile increased by 25 cents from a higher average 
revenue ner ton mile, the revenue tons ocr train being practically the onme as 
in 1927. Passenger traffic was lighter and, although the average receiots ocr 
passenger mile increased, from 2.733 cents to 2.770 cents, the earnings er 
train mile were lighter by 9 cents. 

The freight traffic for the first quarter of 192 has been heavier than 
for any orevious year an& gross revenues were greater than in 192 7, the previous 
record year, by $4,021,965. AJ.though operating exneflseB were also higheD than 
for the first three months of any previous year, net ooerating revernies were 
larger than for 1927 by $1,738,437 and the oerting income was greater by 
l,65l,673. 
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Subject to Revision 	 3 
OPERATING REVENTJ4 1 , VMMSFS & STATISTICS 

STEAM RAILWAYS OF CANADA 
WITH ANNUAL OPERATING REVENtJES OF $500,000 

Month of March 
1928 1927 

OPERATING REVENtJIES 
Freight $31 ,811,89.32 $29,631 ,$90 14O 
Passenger 6,115,870.30 6,252,2 143.05 
Mail 622,473.32 618,560.58 
Express 1,587,632.37 1,657, 201.66 
Other freight train 14,6 140.30 2,607)4 9 
Other passenger train 594,183.28 5147,976.33 
water line 61,367.52 148,300.83 
All other 1,696,652.75 1,600,1453.00 
Total railway operating revenues 142,14914,713.16 140,359,233.314 

OPERATING EXPENSES 
Maintenance of way and structures $5,660,817.51 $5, 229, 208 )46  
Maintenance of equipment 8,2148,7814.31 8,0148,826.114 
Traffic 1,398,1455.12 1,372,681.13 
Transportation 16,643,102.85 15,9614,881.76 
Miscellaneous operations 14114,1418.20 38,511.83 
G.eiera1 1,059,1475 1 148 1,063.253.31 
Trans. for investment Cr. 151,762.57 Cr. 	147,292.U8 
Total railway operating exDenses 33,273,290.90 32,021 ,070l5 

OPERATING INCOME  
Net operating revenue $9,221,422.26 $8,338,163.19 
Railway tax accruals 703,663.57 707,698.69 
Uncollectable revenues 1,685.09 1,299.87 
Hire of equipment Dr. 33,701.5$ Dr. 	6,877.27 
Joint facilities rents Dr. 11,1426.10 Dr. 	27,289.51 
Operating income 8,1470,9145.92 7,5914,997.85 

OPERATING STATISTICS 
Average miles of road operated 39,637.92 39,355.33 
No. of tons carried 	(Rev.Fr.) 10,835,655 10,689,799 
No. of tons carried one mile 	" 	" 2,923,1456,738 2,77 14,767,011 
No. of tons carried one mile 	(All Pr.) 3,328,338,021 3,139,852,306 
Gross ton miles, excl. of locomotive & tender 7,5141,688,7914 7,1140,1417,0142 
No. of revenue Dassengers carried 3,1420,069 3,605,688 
No. of revenue pass. carried one mile 222,1491,1429 232,791,723 

# Freight train miles 5,751,179 5,5814,635 
# Passenger train miles 14,003,966 3,955,393 

Total train miles (Rev. & Non Rev.) 10,039,1408 9,713,073 
Freight car miles-loaded 139,1407,12 14  131,1455,810 
Freight car miles-empty 56,3914,001 58,292, 1488 
Passenger train car miles 28,569,598 28,209,820 
Tctal amount of pay roll $21,363,392.86 $20,326,259.77 
Number of emp1oyes 157,3014 15hl,?82 

DAILY AVERAGES PER MILE OF ROAD OPERATED 
Operating revenue $314.58 $33.08 
Operating exDenses $27.08 $26.25 
No- 	of tons moved one mile (Rev.Fr.) 2,379 2,2714 
No. of tons moved one mile (All Pr.) 2,709 2,5714 
No. of rev. pass. carried one mile 181 191 

#AVERAGES PER FREIGHT TRAIN MILE 
Freight revenue $5.53 $5.31 
No. of tons of freight (Rev.Fr.) 508.3 1496,8 
No. of tons of freight (All Fr.) 578.7 566,2 
Gross ton miles 1311.3 1278.6 
Loaded freight cars 214.2 23. 
Empty freight cars 9.8 10. 

WERAGES PER PASSENGER TRAIN MILE 
Passenger train revenues $2.23 $2.29 
Passengers carried 55.6 58.9 
Passenger cars 7.1 7,1 

Average operating exoenses ter train mile $3.31 $3.30 
Average length of haul (Rev.Fr.) Miles oer railway 269.8 259.6 
Average Passenger journey 	Miles ner railway 65.1 614.5 
Average tons per loaded freight car mile 23.9 23.9 
Ày. freight receipt per rev, ton mile 1.o68 
4v. passenger reccit Der bass. rer mile 2.71490 2.6850 
Ratio of pay roll to operating revenues 50-34 50.14 
Ratio of onerRting expenses to revenues 78.30 79,314 

# 	Contains a vroportion of mixed train miles. 
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Subjct to Revision 	14 
OPERATING REVEMS 	EXPENSES & STATISTICS 

EASN LINES 
• 	 CANADIAN"AIONAL RAILWAYS 

For the month of March, 192 
1929 1927 

OPERATING. REVENUES 
Freight 	 $i ,7l)4,12.00 $1, 73,602.00 
Passenger 1411,633.00 143g,34QQ 
Mail 65,200.00 66,&4).17 
Express 132,21.36 151,294.02 
Other freight train - - 
Other passenger train 4g,7,05 37,l6.92 
Water Line - - 
All other 4 ,071.59 75908.9 
Tctal railway operating revenues 2 , 456 , 093. 00  2,50,17.9 

OPERATING EXPENSES 
Maintenance of way and structures $ 4O2 , 695.90  $ 3914,9.52 
Maintenance of equipment 52,O35.74 516 ,72.3G 
Traffic 64 , 279.l7 65,569.57 
Transportation l, )475,3)45.21. 1,372 , 965. 2 7 
Miscellaneous operations 32,1214.143 30,209.15 
General 107,761.22 lol,o)414.&4 
Trans. for investment 	Cr. 3O)42 Cr. 	6,21.19 
Total railway operating expenses 	. 2,6O4,901.25 2, 14 74 ,627 1 5 2  

OPERATING INCOME 
Net operating revenue 	Dr. $1 14,80.25 $ 33,560.42 
Railway tax accruals 21,6Og.01 21,927. 2 5 
tJnco].lectable revenues 145.11 88,09 
Hire of equi'ornent 	 Dr. 11,171.146 Dr. 	17, 1455.5 1  
Joint facilities rents 	Dr. 3,622.35 Dr. 	1,831.58 
Operating income 	 Dr. 185,255.18 Dr. 	7,7142.01 

OPERATING STATISTICS 
Average miles of road. operated 3,108.014 3,107.99 
No. 	of tons carried 	(Rev.Fr.) 738,667 6314,967 
No. 	rf tons carried one m,j,3e 	ft 	11 215,1449,736 188, 14143,557 
No, of tons carried one rnt1 	(All Fr.) 235,575,3 1 5 222 ,7149,3 21  
Gross ton miles, excl.of locomotive & tender 503,970 , 1 1 2  1498,1466,385 
No. of revenue oassengers carried 336,126 377,608 
No. of revenue pass. carried one mile 18,585,44 19,730,500 

# Freight train miles 1459,312 1452,975 
# Passenger train miles 328,687 324,895 

Total train miles 	(Rev. & Non Rev.) 810,3 149 792,201 
Freight car miles - Loaded 9,445,o814 9,028,545 
Freight car miles - Empty 2,865,805 3,900,3'4 7 
Passenger train car miles 2,265,966 2,280,1421 
Total amount of pay roll 	( Included in Canadian Lines) 
Number of employees 

DAILY AVERAGES PER MILE OF ROAD 0PERATD 
Operating revenue $25.149 $26.03 
operating extenses $27.O4 $25.68 
No. of tons moved one mile (Rev.Fr.) 2,236 1,956 
No. of tons moved one mile (All Fr.) 2,1445 2,312 
No. of rev, passengers carried one mile 193 205 

#AVERAGES PER EREIGHT TRAIN MILE 
Freight revenue $3.73 
No. 	of tons of freight (Rev.Fr.) 1469.0 416.o 
No. of tons of freight (All Fr.) 512.9 1491.7 
Gross ton miles 1097. 2  1100.14 
Loaded freight cars 20.6 19.9 
Empty freight cars 6.2 8.6 

#AVER&GES PER PASSENGER TRAIN MILE 
Passenger t rain revenues $2.00 $ 2.114 
Passengers carried 56.5 60.7 
Passenger cars 6.9 7.0 

Aver, ge 	operating expenses per train mile $3.21 $ 3.12 
Average length of haul (Rev.Fr.) Miles 291.7 296.7 
Average passenger journey 	Miles 55.3 52.2 
Average tons per loaded freight car mile 214.9 24.7 
Ày. freight receipt per rev. tcn mile .7960 .9230 
Ày. passenger receipt 	er rass. per mile 2.2150 2.2210 
Ratio of nay roll to operating revenues See Canadian National 
Ratio of o'rerating exDenses to revenues ic6.o6 98.66 

# 	Contains a Dronortion of mixed train miles. 





)3eCt t3 :evsion 	 5 
OPEPATIN REVENUES, !XPEISS & STATISTICS 

CANADIAN NATIONAL RAIL"AYS 
For the Month of March, 1928 

lq2S 	1927 
CFFRATINC PEVJES 	

3,150, $1)4314.l7 freight  
P ssenger 	 2 , 2 78 ,935.56  

193,157. 14 7 
Exress 	 805,390.16 

$l2,361t,775.77 
2 ,331,370 . 86  

191,518.25 
838,021.36 

p 
Other freight train 	 - 
Other passenger train 	 211,109.70 
Water line 
All other 
Total railway oDerating revenues 

OPERATIIG EXPENSES 
Maintenance of way and structures 
Maintenance of equioment 
Traffic 
Transportation 
Miscellaneous operations 
General 
Trans. for investment 
Total railway o -oerting exoenses 

PFRATING. INCOME 
Net operating revenue 
Railway tax accruals 
Tjncollectable revenues 
Hire of equipment 
Joint facilities rents 
Operating income 

(PERATINc STATI STICS 
Average miles of road operated 
No. of tons carried 	(Rev..) 
No. of tons carried one mile 	iftl 

No. of tons carried one mile 	(All Pr.) 
rCSS ton miles, excl.cf  locomotive & tender 

No. of revenue tassengers carried 
No. of rev, passengers carried one mile 

i Freight train miles 
# Passenger train miles 
Total train miles (Rev. & Non Rev.) 
Freight car miles-leaded 
Freight car miles-empty 
Passenger train car miles 
:otal amount of ay roll (Including Eastern Lines) 
Number of emoloyees 	it U 

A1LY AVERAGES PER MILE OF ROAD 0PATED 
;Derating revenue $31.55 
terating expenses $214.93 

No, of tons moved one mile (Rev.Fr.) 2,2314 
No, 	of tons moved one mile (All Fr.) 2,571 
No. of rev. nassengers carried one mile 151 

AVERAGES PER E1REIHT TRAIN MILE 
Freight revenue $5.92 
Nc>, 	of tons of freight (Rev. Fr.) 555.2 
No. 	of tons cf freight (All 	Fr.) 639.1 
GrOSS ton miles 11400.8 
Loaded freight cars 25.9 
Fmnty freight cars iO)4 

AVFRAGES PER PASSENGER TRAIN MILE 
Passenger train reenues $2.16 
Passengers carried 51.6 
Passenger cars 6.9 

Average operating expenses ner train mile $3.14.6 
Average length of haul (Rev.Fr.) Miles 305.3 
Average passenger journey 	Miles 60.6 
Average tons per loaded freight car mile 214.7 
Av. freight receint ner rev, ton mile i.0670 
Av. Dassenger receiot oer pass. ner mile 2 .7350 
atio of 	ay roll tc onerating revenues 57.81  
itio of C-oereting Exnenses to Revenues 79.01% 

Ccntains a nroortion of mixed train miles. 
VflU 	f 	ot-rn Linco 	jnc 	t 	determine ratio. 

771,260.69 
17,1410 , 287.75 

$2, 317 , ggI4. .145 
3,2l1, }436.82 

1481,2614.514 
7,307,000.37 

137,097.10 
1452,002.05 

Cr. 150,316.10 
13,756 ,369. 23 

$3,653,918.52 
2514,135.814 

1,5314.22 
Cr.133,567.18 
Cr. 37 , 14514.08 
3,569,269.72 

17,801. 711. 
14 , 037,5142  

1, 232 ,677,924  
1,1419,0214,2 148 
3,110,349,985 

1,375,02 7 
83,323,283 
2,220, 1426 
1,61 14,218 
3,979,527 

57,4C5,l40 
23,107,222  
11,15 14,026 

$11,1489,396 
85,657 

197,53 2 .53 

730,351.35 
16,653,570.1 2  

$2,237,122.93 
3, 1714 ,971 .27 

1466, 915. 32 
7, 037,999.91  
127,028.67 
1431,707.71 

Cr. 	140,177.60 
13,1435,568.21 

$3,218,001.91 
271,630.141 

1 ,078. 8 7 
Cr. 138,1489.13 
Cr. 27,0314.57 

3,110,816.33 

17, 7146. 32 
3,8514,5142 

1,184,920,321  
1,389,379,635 
3 , 0514,958 , 955 

1,526,789 
88,888,011 
2, 235, 8914 
1,5814,811 
3,910,1426 

56,020,3 714 
23,890,207 
10,912,795 

$ 11,072,952 
85,529 

$30.27 
$214 .142 
2,1514 
2,526 

162 

$5.53 
530.0 
621.14 

1366.3 
25.1 
10.5 

$2.25 
56.1 
6.9 

$3. 141. 
307.14 
58,2 
214.8 

2.6230 
57.8% 

80. 
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$12,397,' 
2 ,E 1 7,50 . 73 

3lO69O.O9 
141414 ,237.00 

14,14014.95 
3 014 ,IJ 2 . 2 5 
61,367.52 

6' 	"•:1•3; 
16,819,1314.23 

2,177, 728.52 
3,563,59821 

761,507.57 
6,036,522.69 

192,976.54 
315 , 771. 77 

13,O 48,005.70 

3,771,123.53 
293,778.59 

Cr. 	130,1140)46 
Cr. 	25,716.20 

3,633,206.60 

114,2141.8 
2,887,133 

1,14o,671,290  
1,330,194,924 
2, go5 , 4O1, 085 

1,2147,6214 
914 , 1482 , 013 
2,107,179 
1,578,6414 
31975,71 14  

16.764 
18,515,191 
11,5 146,181 

$8,065,121 .10 
58,978 

$33.10 
$29.55 
2,5814 
3 , 01  

2],. 

$5.38 
14914.14 
576.5 

125 .3 
23.3 
3.0 

$2.33 
59 , 9 

7.3 
$3.28 
395.1 

75 , 7 
24 .7 

1 .08 7 
2.77O 

148 

.11015)438.26 
2, 721.608.76 

309,7 143.36  
14145. 75.  30 

282,720.78 
148,300.83 

614o,3E8. 
15 , 464 , 885 . 80 

1 ,9 1 9.509. 146  
3.1407 1 1468.65 

753,288.21 
5,716,635.51 

187,8140)4 1 
3314,866.60 

2 ,3 1 9,C59 . 814  

3,1145,226.96 
290,372.4o  

Cr. 127,696.37 
Cr. 	1,6143.93 

2, 9814 , 1914 . 86 

2,626, 099 
1,070,99 2 ,993 
1,189,1406,705 
2,601, 728,278 

1,226,16o 
99,575,533 
2,1 146,163 
1,5514,14314 
3,756,632 

147,572,367 
19,1114,6614 
11,1471,053 

$7, 503 , 5914 . 33 
56,153 

$35.62 
.33 

2,1467 
2 ,740  

229 

$5. 1 3 
199.0 
55 )4.2 

1212.3 
22.2 
8.9 

64.1 
7)4 

$3.23 
1407.7 
81.2 
25.0 

1 . 029.4 
2. 733 

79.66 

op'tATTNo_RVEUt5, XPNSES & STATISTIcs 
O.NADIAN ?J&C7IC RAILWAY 
'or the Month of March 1Q28 

OPERATI Or  

aseri,er 
i.c.1 

Ot.hcr fr'lht tra.r 
('tTer Dseay?r ;rain 
Thar iLie 
;.L ohel 

o ca]. 	oi atg reienueo 
c 	 - 	rE2 

'it"iarcc o:i' v,'ay and structures 
r1tcx)lc-' of eouipnenc 

Traffic 
Trarscrtation 
Wiscellanccas cDerations 
General 
Trair, for investment 
Total ra1way oi'erating exoenses 

OPERATING INCO} 
Net c'crating revenue 
Railway tax accruals 
tfncollecta'ble revenues 
Hire of equi -oment 
Joint facilities rents 
Ce - ating income 

OPERATING STATI 5T3' CS 
Average miles of road operated 
No. of c:s carriea 	 (Rev.Fr.) 
No. of 'one carried one mile 
No. of 'cons carried one mile 	(All Fr.) 
Grcss tar mi1e3,ecl. of loccmotive & tender 
Nc, of revenue oassengers carried 
No, c' rev. 'jaz. carried one mi]e 
Freight tra.n miles 

, Passenger trn miles 
Tc'taJ trcin mles (Rev. & Non Rev.) 
Freight car miles-loaded 
Freight car miles-emrty 
Passenger train car miles 
Tc'tc.1 amount of pay roll 
Iftmbcr c- f errrlcyeez 

DAILY AMAG-ES PER MILE OF ROAD 0PATED 
Opera ing 	,reflh1e 

Crerrir.g exenses 
ic'. of tons moved one mile (Rev.r.) 
No. of t(flS moved one mile (All Pr.) 
No. of rev. carried one mile 

hAVAGFS PER rr{2IGHT TRAIN MILE 
reight recnu 

No. of tone of freight (ev.rr.) 
No ci tone f f:eiht (All Fr ) 
Gro;s ton miles 
Loade freight cars 
Eniriy fre:-ght cars 

#AVERi\GES ?jR PASSENGER TRAIN MILE 
.Paeenger train revenueo 
Passengers earied 
lassenor cor 

Average o-orating exences 'oer train mile 
,xera,- e leiit'i ac haul (Rev. Fr.) Miles 
Average -oase!er jOtrnev 	iilesL. 
Avere tons tr leaded freight car mile 
Av. fi. ig1.. recei -o 	er rev. t,rn mile 
Lv. DasseflL- er reoctT)t er DaSS. er  mile 
Ratic' of iy roll to ciorating re7enue 
Rato of oneratinj cx--,rnsDs to revenues 

Contains a nroortion of mived train miles. 





CANADIAN NATIONAL SYSITM 
Steam Lines in Canada and United States 

For the Month of March, 12 

Canadian L i nes 
Duluth, Winnipeg & Pacific 
Grand Trunk Western Ljne 
New Rnginnd Lines 

OPERATING REVENIJES 

Total 

1928 

$17, 41o,  287. 75 
239,288.00 

3,246,462.00 
261,612.25 

21,157,650.00 

1927 
$16,653,570.12 

2314, 788.00 
3,100,170.00 

278,578.30 
20,267,106)42  

Canadian Lines 
Duluth, Winnioeg & Pacific 
Grand Trunk Western Lines 
New England Lines 

Canadian Lines 
Duluth, Winnipeg & Pacific 
Grand Trunk Western Lines 
New England Li.nes 

ORERAT I-'M EXPENSES 
$13, 756,369.23 

172,232.89 
2,189,668.63 

304,6O6.91 
Total 	16,1422,377.66 

NET OPERATING REVZNtJE 

$3,653,918.52 
67,055.11 

1,056,793.37 
Dr. 	l42,991466 

Total 	14,73 14 ,772.3 14  
OPERATING INCOME 

$13,1435,568.21 
177, 1496.01 

2,112, 762.50 
255,373.66 

15,991,200. 3 3  

$3,218,001.91 
57,291.99 

987, 1407.50  
23,2014.614 

14,285,906.014 

Canadian Lines 	 3,569,269 1 72 	3,110,816.33 
Duluth, Winnipeg & Pacific 	 314 , 337.314 	142,3514.62 
Grand Trunk Western Lines 	 690,103.65 	579, 660 . 00  
New England Lines 	 Dr. 127,781. 14 1 	Dr. 61)425.13 

Total 	4,16, 1429.30 	3,671)405.32  

SUMMARY 

For Three Months Ended March 31st 

1923 
	 1927 

ALL RAILWAYS 

Operating Revenues 
Operating Exoenses 
Net C0erating Revenues 
Operating Income 

$118,709,177.23 
98,692,208.57 
20,016,968. 71 
17,14714,003.146 

$110,230,O143.145 
93,709,220.69 
16,571,822 .76 
1 14 ,387,669.97 

CANADIAN NATIONAL RAILWAYS 

Oerating Revenues- Canadian Lines 	$149)435,850.26 
United States Lines 	10 1 132,17274 

Total 	59,618,023.00 
Operating Expenses- Canadian Lines 	141,607,682.58 

United States Lines 	7,486,346.29 
Total 	149,09 14 ,0 28.87 

Net Operating Revenues-Canadian Lines 	7,828,167.68 
United States Lines 	2 ,695,326)45 

Total 	10,523,994Ll 
Operating Income - Canadian L 1nes 	7,317,669.07 

United States Lines 	1,272,695.61 
Total 	8,590,3614.68 

EASTERN LINES 

$145,101,150.28 
9,893.1479,61 

54,994,629.89 
39,620,155.30 
7,098,755.75 

146,718,91 1 . 05 
5,1480,9914.98 
2 ,79 14 ,72 3. 86  

14,997,176.714 
1 358,950.79 

56, 127.53 

CANADIAN NATIONAL RAILWAYS 

Operatin Revenues 	 $6,2 142,826.O0 	$6, 1472, 750.31 
Operating Exoenses 	 7)422,8142.26 	7,123,287.26 
Net 0erating Revenue 	 Dr. 1,180,016.26 Dr. 650,536.95 
Ooerating Income 	 1,300,370.99 	7140,859.38 

CANADIAN PACIFIC RAILAY 

Ooerating Revenues 	 $147,22 14,97 14.55 	143,203,109.39 
Cerating Ex'enses 	 38,588,131.29 	36,3514,702.89 
Net Oerting Revenue 	 8,636,8143.26 	6,8148,1406.50 
Operating Income 	 8,1114,301.10 	6,1462,628.214 
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