
SENATE No. 2.

To the Honorable the Senate and House of Representatives of the
Commonwealth of Massachusetts.

The undersigned, a state director of the Boston & Albany
Railroad, respectfully submits the following

EEPOET:

In 1843 the legislature of Massachusetts passed the follow-
ing Resolve:—

“ Resolved , That the state directors of the Western Railroad
Corporation are hereby directed to use their exertions to reduce all
excessive salaries, to abolish all useless offices, and to introduce and
maintain a system of practical economy in the management of the
road.”

In 1866 the legislature passed an additional Resolve, viz. :

“ Resolved , That the large contribution from the treasury of the
Commonwealth in aid of the construction of the Western Railroad
was made for the promotion of the prosperity of the people of the
Commonwealth generally ; and it is the duty, therefore, of the state
directors of said road to exert themselves to promote that object by
the increase and enlargement of facilities of travel, trade and com-
merce, rather than by the return of a large percentage of pecuniary
profit to the Commonwealth as a stockholder; and that hereafter,
on the first Wednesday of January in each year, said directors shall
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make report to the legislature of their doings in the execution of
their trust.

“Resolved , That no person shall hereafter be eligible as a stale
director of the Western Railroad Corporation who is in the employ
of said corporation, or who owns stock therein.”

In 1873 the following general law was enacted
“ Sect. 1. State’directors of railroad corporations shall, on or

before the second Wednesday of Januarjr in each year, make to the
legislature a report of their doings, together with such suggestions
as to them shall seem fit, with respect to the measures necessary to
secure to the public the greatest convenience and economy in the
matter of freight and travel.

“ Sect. 2. No member of the legislature shall, during the term
for which he is elected, be eligible to the office of state director in
any railroad corporation.

“ Sect. 3. Hereafter no person shall be eligible to the office of
state director in any railroad corporation who is in the employ of
said corporation, or who owns stock therein.”

The people of Massachusetts have constantly shown their
anxiety to protect their interests in the Boston & Albany
Railroad, and to secure a faithful and economical administra-
tion of its affairs; the State not only owning 24,115 shares
in that company, but depending upon that line mainly for the
transportation of our manufactures and merchandise to the
West, and of the products of the West to our Eastern coast.

At the last session of the legislature, resolves were adopted
by the House of Representatives, but lost in the Senate by
one or two votes, which made, substantially, the resolves of
1843 and 1866, in reference to the Western Railroad, appli-
cable to the Boston & Albany Railroad, and recited that
it would be for the interest of the Boston & Albany Rail-
road Company, and of the Commonwealth as a stockholder,
that the surplus of net earnings for the next three years, over
and above the payment of dividends of eight per centum,
should be applied to promoting the increase and enlargement
of facilities of travel, trade and commerce; and for modi-
fications of rates for the transportation of passengers and
freight; and to induce shipments by the road from the
Western States, and granting facilities for delivery at the
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Eastern terminus : and the state directors were instructed to
make an annual report to the legislature, with such recom-
mendations as they should deem advisable for promoting the
interest of the Commonwealth, and "to pursue such a course
in representing the Commonwealth in conducting the affairs
of the Boston & Albany Railroad Company as will promote
the object for which the State granted aid to the Western
Railroad Corporation ; viz., the general welfare of the State.”

At the outset, it seemed to the undersigned of great im-
portance that the Boston & Albany Railroad Company
should immediately endeavor to promote the interests of the
State by procuring for her people reliable and cheap trans-
portation for freight and passengers over that road, and pro-
vided that business should be doue between the Western
States and Boston, and all points on the road west of Boston,
at as low rates as doue between those States and the city of
New York. Also, that the Boston & Albany Railroad
should unite with other companies west, connecting with it,
in giving to shippers guaranteed bills of lading for grain be-
tween the West and Boston, as were given between the West
and New York City, so that the people of Massachusetts
might have the same advantages for doing business as NewO ~ o
York had. The same transportation company, composed of
railroad and steamboat linos, including the New York Central
road, doing business between the West and the seaboard
cities, gave their bills of lading between the West and New
York, and the West and Boston, guaranteeing the weights on
bills of lading to New York, but would, not guarantee the
bills of lading on merchandise destined for Boston. Thus,
as is apparent, the New York shippers had thereby the means
of procuring advances by negotiating the bills of lading, the
weights being guaranteed, while the Boston shippers could
not do so; giving an important advantage to the commerce of
New York over that of Massachusetts.

Having several times brought this subject before the direct-
ors, I was told by the president that he thought this inequal-
ity could be removed, and the undersigned was finally assured,
shortly before the adjournment of the legislature, that the
president was in progress of adjusting these difficulties, and
that he believed he could obtain from the connecting lines the
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concessions asked for. At a subsequent meeting, the presi-
dent stated it was impossible to do what was desired, and that
practically the freights were guaranteed, as the Boston &

Albany Railroad made up deficiencies iu all cases where the
shippers had a just claim ; and, moreover, an allowance was
made to shippers of grain for exportation, so that they re-
ceived in Boston grains from the West at the same rate as
they were sent to New York; but that no rebate was made
on the regular rate of freight for grains sent East for home
consumption.

It is difficult to see why there should not be the same re-
bate on freight of cereals which are consumed in Massachu-
setts as for cereals exported ; and it is to be hoped that either
by concessions of the railroads, stimulated, perhaps, by the
action of the legislature, or through competing lines, the
people of Massachusetts will receive the products of the West
at as low a cost as New York obtains them.

The subject of the economical management of the road
came before the board of directors, especially in reference to
the wages paid to our employes. Our president recommended
early in the autumn a deduction of ten per cent, on the amounts
paid, as some other railroad companies had made, he stating
that it was necessary to make this reduction, as he could not
see how we should otherwise be able to give dividends to the
stockholders. The salaries paid in several cases seeming
large, and the necessities of the company appearing urgent,
the undersigned united with his associates in voting for the
reduction. Many of the employes of the company com-
plained of this reduction, and a committee of their number
appeared before our board, and urged that their old wages
should be restored to them, stating however, that if the situ-
ation of the affairs of the company required this reduction to
be made, they would submit to it; but they felt that as by
their labors, vigilance and exposure to danger, the interests
of the company had been and must be chiefly advanced, the
directors should not reduce their compensation in order to
give greater profits to the stockholders. As the falling ofl of
the company’s receipts, and its necessities seemed to require
that there should be a reduction of expenses, and as the un-
dersigned believed that the company could not afford to pay
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to its stockholders for the coming year so large a dividend as
it had previously paid, having due regard to the demands of
the public for cheap transportation and increased facilities for
encouraging our drooping business, the undersigned concurred
with the board in not raising the wages.

Preparatory to making the November dividend, the ac-
counts of the company for the year, and the annual report
to the Railroad Commissioners, were submitted to the directors,
and you are respectfully referred to the last-named report for
a detailed statement of the situation and doings of the com-
pany for the past year. After examination of these accounts
and report, as well as from what the undersigned had been
able to ascertain from his investigations, he was satisfied it was
not wise for the company to make so large a dividend as it had
made the previous six months. Pie stated to the board his
objections to making so large a semi-annual dividend as five
per cent., and among other reasons for his opposition to the
dividend was the fact of the great diminution of the receipts
of the road over that of the previous year, the loss amount-
ing to $1,093,174. Also, that he feared the company was
charging too much to construction account, that account hav-
ing been increased during the past year by more than $850,-
000, —a considerable portion of which he thought it would
have been more prudent to charge to operating expenses.
Among other items charged to construction was the sum of
$BO,OOO for the difference between the estimated value of steel
over iron rails. The undersigned suggested, as it was admitted
that construction account had already been charged for four
thousand tons of iron rails taken up,—almost, if not quite, as
large an amount as the substituted steel rails cost,—that con-
struction account should not be increased because steelrails were
better than iron. It was true that some roads had made a
similar charge to construction, but others of the best managed
had not done so, having charged all the cost of steel rails which
had been substituted for iron to repairs. Other charges for
bridging, grading, etc., were, with doubtful propriety, made to
construction, some of which he thought should be charged by a
strong and conservative company to expenses. That, besides,
we ought not in any manner to base our action in declaring a
dividend on the fact that the company had Realized some
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$70,000 from premiums on stock and bonds sold during the
past year, though by the Railroad Commissioners’ instructions
it appeared as income in the surplus account.

The undersigned also expressed the opinion that it was
unwise to pay an annual ten per cent, dividend when we had
been obliged from our necessities to reduce the wages of our
employes, upon whose vigilance and integrity tried by
many years of faithful service—we so much depended for
our prosperity.

That the Boston & Providence, and other conservative
roads, had reduced their dividends, and it was wiser for us to
act with other well-managed companies, and by reducing our
dividends, have the ability, in compliance with the sugges-
tions and instructions of the legislature, to improve our road
and afford our patrons increased facilities for business, and
sympathize with the general depression of business by the
reduction of the cost of transportation over our road, rather
than strain at every point to pay in the days of distress a
dividend of ten per cent, annually to the stockholders.

Also, that wo should bear in mind the very large claim
which the United States had made upon the company during
the past six months for unpaid taxes, which, though we con-
tested it, yet we should provide against the liability.

The undersigned thought the dictates of prudence, and the
expressed wishes of the people, through their representatives
in the legislature, demanded of him as a state director to
record his opposition to the payment of this dividend, and he
asked that on the question the yeas and nays should be called,
which was done, and the payment of a five per cent, semi-
annual dividend was ordered, the undersigned alone voting
in the negative. Messrs. Cummings and Wood were not

~ O

present at this meeting.
The undersigned is well aware that his course is liable to

the criticism of being more conservative than necessary in
view of the surplus, which our books show amounts to more
than $3,GOO,000; but those familiar with railroad manage-
ment knowhow easy it is to show a surplus while construction
account is kept open. There is no difficulty in showing a
surplus, nor of making large dividends, while amounts can be
charged to construction or capital, which prudence would
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dictate should be charged to expense. Furthermore, if the
effort is made to pay largo dividends constantly, without
regard to the state of business, the community is liable to be
taxed to the utmost extent it will bear by the railroad which
serves it, and thereby suffer seriously; especially when, as
now, business is least able to bear any imposition.

For many years before the consolidation of the Western
Railroad with the Boston & Worcester, the latter company
had pursued a very conservative course. Notwithstanding
the great increase of business of that company, and the neces-
sity of providing for its transaction, it reduced and closed its
construction account, and kept out of debt, defraying the cost
of its improvements from its earnings by practising economy
and limiting its dividends to a reasonable percentage of its net
receipts, as will appear by the following table:

Boston (6 Worcester Railroad.

Gross Receipts from „

Construction Account, per cent, olall sources.YEAR.
Dividends.

1850, §767,946 79 j §4,908,332 40 6
1851, 743,922 60 j 4,882,648 23 7
1852, 758,819 47 j 4,862,748 50 7
1853, 887,219 87 4,846,966 99 7

1854 962,895 28 4,850,764 70 7
1855, 1,008,004 90 4,856,370 84 6
1856 1,108,78 1 90 4,866,439 03 6}
1857, 1,019,148 70 4,855,410 63 7

1858, 923,223 63 4,843,779 40 6
1859 1,067,070 7 3 4,689,098 33 6
1860, 1,045,683 01 4,728,580 33 8
1861 928,932 79 4,738,441 70 8
1862 1,006,129 82 4,600,000 00 8
1863, 1,202,654 05 I 4,600,000 00 8
1864, 1,471,985 08 i 4,500,000 00 10
1865, 1,697,164 10 | 4,500,000 00 9}
1866, 1,914,729 54 1 4,500,000 00 10J

1,942,501 60 I 4,500,000 00 10
1868, _ j 6,000,000 00 5*

• January, 1868.
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Since the consolidation, it seems to the undersigned that
the Boston & Albany Railroad may have erred in not having
been guided by the light of experience and the example of its
predecessor, in not being satisfied with moderate dividends
when the receipts were largely reduced, and in failing to limit
its outlays by charging much to operating expenses which has
been charged to transaction. If it had pursued a more con-
servative course, the public would have been greatly benefited,
and its stockholders’ investments made more certain. There
woiild have been more scrutiny of the expenses, greater
watchfulness against entering upon enterprises of doubtful
expediency and assumption of obligations onerous to the com-
pany, and a jealous anxiety that the treasury of the company
should receive all the profits of the company’s undertakings,
if a portion of the stockholders’ dividends had been appro-
priated to pay for the outlays, rather than charge so much to
construction, and borrow the money to meet the demands upon
the treasury.

The following table shows the amounts charged to con-
struction account by the Boston & Albany Railroad Com-
pany, the annual increase of that account, the gross receipts,
and the annual increase and decrease of the receipts, and the
dividends declared by the company since the consolidation :
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Cost of Construction. Annual IncrMse in
Construction.

$18,378,001 58

20,317,032 47 $1,9.39,030 89

21,938,028 01 1,021,590 14
22,888,797 20 950,108 59

24,301,751 40 1,412,954 20

20,329,795 20 2,028,043 80

27,738,080 15 1,408,890 89

28,592,957 30 854,271 15

$10,214,955 72
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By this table it appears that there has been an increase of
construction account since 1868 of $10,214,955.72, whereas
there has been an increase of gross receipts for the past
year over that of 1868 of only $795,348.49, or less than we
lost last year or the previous year in our gross receipts over
the preceding year. If we lose in the coming year as much
of our gross receipts as we lost in either of the two past years,
they will be less than those of 1868, while our construction
account will have been increased more than ten millions of
dollars. Perhaps we may gain in the coming year in our
receipts, but we cannot hope, if charges continue to be made
as large as heretofore to construction account, that the addi-
tional receipts will be more than the increase of construction.
It seems, therefore, that the prudent course, and that which
will best promote the interests of the State, is to reduce divi-
dends, and thereby the public will not have to bear the
oppressive taxation on their business which will become
necessary, unless the business of the road greatly improves,
if the company continues to pay the large dividends it has
heretofore; and, by adopting such a conservative policy, the
stockholders will keep their property safer and in better con-
dition, than otherwise could be done.

The provision of law forbidding state directors to be stock-
holders in the company was applied to the Western Railroad
Corporation in 1866, and was made a general law applicable
to all state directors in 1873. It seems eminently wise and
proper that directors appointed by the State should not use
their position for the advancement of their private interests,
nor be tempted thereto by sharing in any manner personally
in the profit or loss of the business of the company; but
they should act solely for the benefit of the State, and under
the instructions of the legislature. The undersigned finds,o o'

however, that one who has been many years a state director
seems to have been interested in the stock while in office, it
standing on the books of the company either in his brother’s
name as trustee, or in his own name as trustee, or directly in
his own name, or pledged by him to another as collateral
security for money borrowed by him, or held in the name of
his wife. Moreover, he seems to have profited largely, while
a state director, by purchasing land adjacent to the track of
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the road, when the company did not choose to buy it, and
selling the gravel from it to a contractor who required, in
order to haul the gravel, the construction of a third track
over our road for a distance of about five miles, which con-
struction, and the purchasing of land necessary to be acquired
for a portion of the track, called for an outlay of about
$75,000. Although no moral offence may have been com-
mitted, and the construction of the track and hauling of the
gravel may have proved advantageous to the road as well as
to the director, yet it seems to the undersigned improper for
a director—certainly for a state director—to embark in any
enterprise which required for its success the action of the
directors, of which he is one. He is placed in office that he
may act solely for the benefit of the State, and he should
resign his position before embarking in a private enterprise
in any manner connected with the operations of the company.
By adopting this course only can the State have an inde-
pendent and disinterested guardian of its properly free from
all taint or suspicion of being unduly affected in his official
position by his personal interests.

It becomes necessary to report in respect to the action of
the directors relative to the leasing of the Ware River Rail-
road.

By the Railroad Commissioner’s report and returns of 1873,
it appears that the Ware River Railroad Company was leased
to and operated by the New London Northern Railroad
Company till April, 1873. After that it was leased to and
operated by the Boston & Albany Railroad. Before it was
so operated, $750,000 in shares of capital stock had been
issued, besides $750,000 of six per cent, bonds, payable in
gold. The length of the road is a little more than 49 miles,
and about 16 miles had been completed when it was first
operated by the Boston & Albany road under a temporary
lease. The subject of getting control of this road was dis-
cussed by the directors, and it seemed desirable for the
Boston & Albany road to obtain it. The president, Mr.
Chapin, proceeded to buy the bonds of that company, which
he bought from fifty to seventy-five cents on the dollar, and
some of the directors shared in the purchase. After a major-
ity of the bonds had thus been obtained, and a foreclosure
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and sale had been made under the mortgage given to secure
the bonds, and the bonds had been converted into stock of a
new company, at par, under authority obtained from the
legislature, the Boston & Albany Railroad Company, by an
indenture which was to take effect on the first day of January,
1874, leased the Ware River Railroad for 999 years, and
covenanted "to assume the payment of and to pay all cost
and expense of completing said road of said party of the first
part [the Ware River Railroad Company], incurred and to
be incurred, since the sale of said road by the mortgagees,
by virtue of a power of sale in said mortgage, which sale was
made on the twenty-second day of May, A. D. 1873,” and
"to furnish and provide all necessary power and equipment
to run the said road, and to assume and pay all the obligations
of said party of the first part [the Ware River Railroad
Company], under the laws of Massachusetts, the same as if
said road were owned by said second party [the Boston &

Albany Railroad Company], as well as all obligations arising
from any acts done, or contracts made, by said second party,
in the name of the powers herein conferred during the term
of this lease”; and to pay a rental of five per cent, on the
capital stock of the road for the first year, five and one-half
per cent, for the second year, six per cent, for the third year,
six and one-half per cent, for the fourth year, and for each
and every year thereafter seven per cent., in equal semi-
annual instalments ; and also all taxes, so that the rent "shall
net to said party of the first part [the Ware River Railroad
Company], clear of all taxes and assessments, said sums of
five, five and a half, six, six and a half, and seven per cent, per
annum, as herein before specified, upon said capital stock of
$750,000.” Also, the Boston & Albany obliged itself to pay
not exceeding five hundred dollars per annum for maintain-
ing the corporate existence of the Ware River Railroad
Company. The treasurer states that the sum of $5OO per
annum is so paid by the Boston & Albany, $2OO of which is
paid to him, $2OO to the president, Mr. Rumrill, and $lOO is
appropriated for incidental expenses.

The lease was executed by the president of the Boston &

Albany and Mr. J. A. Rumrill, president of the Ware River
Railroad, on January 13, 1874,
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By the Railroad Commissioners’ Report for the year 1874
(the last published), it appears that on September 30, 1874,
the Boston & Albany road had advanced the sum of $310,-
335.33 to the Ware River road, which the latter company
owed the former, and that the Ware River road had cost the
$750,000 represented by the capital stock, on which the Bos-
ton & Albany road paid the rent reserved by the lease, and
$310,335.33 paid by the Boston & Albany Railroad Company,
and $6,072,24 from income expended in construction,—in all,
$1,066,407.57. Besides, the original stockholders had paid
in $750,000, represented by shares, which were totally lost to
them when the mortgage was foreclosed by those represent-
ing the mortgage bonds, which were afterwards converted
into the shares of the present company, as above stated.

Upon referring to the books of the Ware River Railroad
Company, it appears that on the first day of July, 1874,
among others, the following persons were stockholders, and
received dividends on the number of shares, of the par value
of $lOO each, set against their respective names, viz :

Chester W. Chapin, ..... 3,135 shares.
E. B. Gillette, . . . . . . 11 “

David P. Kimball, ..... 20 “

Moses Kimball, ..... 282 “

D. Waldo Lincoln and his children, . . 54 “

Anna C. Ramrill, ..... 110 “

James A. Ramrill, ..... 500 “

Ignatius Sargent, ..... 200 “

Charles E. Stevens,
.....

30 “

Mr. Lincoln states that he purchased his shares of our
treasurer subsequent to the making of the lease.

From the above it appears that the president of the Boston
& Albany Railroad and his family have 3,745 shares, and
several of the directors have, also, shares costing from fifty
to seventy-five cents on the dollar, and that most of the bonds
which were converted into stock were bought before the lease
was made, on which stock the directors voted to guarantee a
large percentage, free from all costs, assessments and tuxes for
999 years, and to secure which, besides the guarantee of the
Boston & Albany Railroad Company, that company had in Sep-



[Jan.14 BOSTON & ALBANY RAILROAD.

tember, 1874, expended in completing the construction of the
road, $310,335.33.

The directors allege that they made this lease believing it
to be advantageous to the Boston & Albany Railroad Com-
pany ; yet the terms of it seem very onerous to the company,
considering the cost and value of the property, and the situa-
tion of the parties making it. The dealing of directors with
the corporation for their personal advantage, or where they
are personally interested, cannot be sustained on any busi-
ness principles; and, especially, it seems judicious that the
State should not allow its directors to be interested in any
enterprise or business connected with the company; nor to
sell to, buy of, or trade with, the company; nor to have any
personal transactions with it, except in reference to the trans-
portation of freight in the ordinary course of the director’s
business, and then he should be allowed no advantages over
others doing business with the road.

It has been the custom in the Boston & Albany Railroad
Company for directors’ meetings to be held only when called
by the president. For many reasons it seems best that stated
monthly meetings should be held on a certain day, in order
to allow all directors to arrange their business so as to attend
them, otherwise directors may be absent from home when
notices are issued, and may not know when the meetings are
held at which important business may be transacted.

The question of transportation is one of vital importance
to the people of Massachusetts when it is seen that the indus-
tries and population of the State are turning from it to the
West, or are driven from it to other sections of the Union
mainly from the lack of reliable and cheap transportation.
Our mills are closed, our stores and dwellings unoccupied,
our artisans unemployed, in consequence of the depression of
our business, which could be built up, if we could obtain a
cheaper outlet for our merchandise and manufactures. Yet
we see hundreds of empty freight cars going West weekly,
which, if filled at a low rate of freight, would immensely
benefit the business of the State. It is very desirable that
by some arrangement these empty cars should be utilized
with profit to the railroad and the public. Other States are
securing a great share of the manufacturing business which



151876.] SENATE—No. 2.

legitimately belongs to the skilled labor of Massachusetts.
Some wise measures should be adopted to remedy this evil,
or our beloved Commonwealth will suffer irretrievably. It
has seemed to the undersigned that the State would be greatly
benefited by the correction of evils which prevail to a con-
siderable extent in railroad management. We should insist
upon securing, by every means in our power, the fidelity of
officers and employes, and require that a rigid economy
should prevail in the administration of affairs. No private
interests should be subserved by the managers of our property
at the expense of the stockholders and the public generally,
and superior officers should set the example of fidelity and
disinterestedness to all their subordinates. By pursuing this
course, railroads could be managed at less expense than they
have been; business could be done at cheaper rates; a pru-
dent and conservative policy would obtain; stockholders
would be satisfied with less dividends, as their payment would
be better assured; and thus the interests of the public would
be greatly subserved.

The undersigned, in making the foregoing statements and
expression of his views, does not wish to be understood as
reflecting upon his associates in the direction, except so far
as he has stated his objections to the action of some of them
in the matters referred to. In respect to the propriety of
making the last dividend, and limiting the items of construc-
tion account, while one or more of his associates agreed with
the undersigned in his views, as he is informed, yet opposi-
tion to the views of the majority seemed to them useless. It
is scarcely necessary for him to add that the majority of the
directors, in differing with him, acted, he believes, according
to their best judgment from their points of view. Some of
those who were directors when the Ware River Railroad lease
was made, were opposed to the lease, as he is informed, and
thought that all the advantages of the lease should inure to
the corporation, instead of being profitable to any director.
It was stated, as he learns, in defence of the directors sharing
in the profits of the lease, that the corporation was not author-
ized to purchase the bonds or stock of the Ware River Rail-
road; but it seems to the undersigned, if there were no otherO 7

way, that, upon the facts being reported to the legislature
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when it authorized the bonds of the Ware River Railroad to
be converted into stock, legislative permission would have
been granted to the Boston & Albany Railroad Company to
have assumed the bonds, as the company has been called
upon for, and has expended to complete the road and furnish
it Avith power and equipment, almost double the amount
necessary to have bought the bonds. It is not now too late
to obtain legislative sanction, if necessary, for. the Boston &

Albany Railroad Company to receive on equitable terms the
benefits of the transaction. Certainly some method can be
devised so that the road can legally receive all the advantages
it is justly entitled to of this operation.

The undersigned has given to all his associate state direct-
ors the opportunity of uniting with him in this report, and he
has consulted with two of them in its preparation. While
the latter unite in recommending that it should be presented
to the legislature as the Avriter’s statement and views, and
approve of some of the suggestions and opinions expressed
in it, yet, not agreeing with the writer altogether, they also
differ Avith each other in respect to different subjects of the
report, especially in regard to the charges made to construc-
tion, the declaration of a dividend, and the necessity of pro-
viding for cheaper transportation ; and, besides, they are not
both equally Avell informed of some of the facts herein stated.
Therefore they do not join in this report.

All of which is respectfully submitted

FRANCIS B. HAYES,
One of the State Directors of the Boston & Albany Railroad Company.

Boston, January 12, 1876


