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“If'a subject is worthy attention at all, it is worthy
THOROUGH. attention.”

———t DS ——————

BUSINESS MEN,

CAPITALISTS,

AND

ALL SEEKING INVESTMENTS.

READ, AND INFORM OTHERS!

“Time givea to investigation 1S SOMETIMES MONEY SAVED
and NEVER Money lost.
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General Development of Telegraphing,

Within the past twenty years that most powerful com-
mercial agent of modern times, ‘‘The Telegraph,” has been
almost silently developing itself, until it has passed so far
from the experimental and speculative stage, that it has be-
come a necessity as absolute as commerce itself, and as pro-
gressively expansive as the daily and never ceasing devel-
opments of the world-wide elements of society, trade and
population.

Commencing in a patent, and accomplishing with math-
ematical certainty a mystery which taxed the credulity of
the most scientific, it necessarily early fell into the hands
of a few, who, in this country, have quietly stood by,
adding wire to wire and company to company, as the irre-
sistible developments of its uses presented themselves,
until they have, in fifteen years, built up the largest cor-
poration in the United States, and until, though adding
to their construction account at the rate of nearly
$1,000,000 a year, the demand still outruns them, and the
necessity of additional facilities forces itself upon the
public.

Nor does the fact of the immense, and by the public
generally unsuspected development of telegraphic patron-
age rest upon the success solely of the ‘“Western Union
Telegraph Company,” great as it is. Every line asso-
ciated with it by compact of connection, presents the same
unvarying record of astonishing success and growth. To
illustrate, we synopsize the history of the following Com-
panies:

<L88328
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THE MONTREAL TELEGRAPH COMPANY.

This Company is the Canadian connection of the “West-
ern Union,” and has repeated in Canada the policy of the
««Western Union” in this country. On the 28th day of
July, 1847, its capital stock stood at the modest sum of
$60,000. By Act of Parliament itwas afterwards increased
to meet bonus dividends to $280,000. On the 27th of
May, 1857, a similar act for similar purposes was obtained,
authorizing a eapital of $2,000,000; and the Canadian year
book for 1868 publishes the actual value of the Company’s
property at that amount. The shares are $40 each, but
even with the inflation, they are in demand on the Mon-
treal Exchange at this time at 132 per cent. From the
commencement, notwithstanding the inflation, and large
sums yearly expended in increasing the Company’s pro-
perty to meet the marvellous developments of the busi-
ness, dividends have been paid half-yearly at the rate of
10 per cent., and last year, after paying a 10 per cent. divi-
dend on the whole Stock, the current expenses and the
usual additional constructions, the surplus reported on
hdnd was $45,000.

THE NORTH-WESTERN TELGRAPH CO.

This is an organization covering with its lines the States
of Wisconsin, Minnesota, and the upper portion of Michi-
gan, and connecting with the ‘“Western Union” at Mil-
waukee. In reporting its operations we are somewhat
more in the dark than in speaking of the ‘“Montreal,” or
“Western Union,” as its managers have studiously
avoided, so far as we have been enabled to learn, making
public its reports. This much is known, however, that
controlling only a limited territory, it has gradually
increased its capital from about $100,000 to $1,250,000,
that last year it paid 10 per cent. upon its entire capital,
in cash, and an additional 10 per cent. in stock, and that
it is at this moment doubling its facilities to the upper

Peninsula of Michigan, and increasing its wires to St.
Paul.
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THE ILLINOIS STATE TELEGRAPH CO.

‘Was an organization covering the State of Illinois and the
border of Towa, of which,with far-seeing enterprise, Hon.
J. D. Caton, of the former State, early obtained control,
and which, under his management, was, until 1866, kept
as a close corporation. On the purchase of the ‘“United
States Company’s” lines by the “Western Union,” a con-
flict of interest occurring; that Company pursuing its usual
policy of absorption, is understood to have purchased of
Judge Caton his interest, agreeing to pay him $85,000 per
year for forty years, or 8% per cent. on $1,000,000 during
that period of time for the simple control of the Company,
its franchise and lines.

THE AMERICAN TELEGRAPH CO.

To the New Yorker who has watched the rise and value
of stock for the past ten years, it is only necessary to
mention the name of this Company to recall one of the
most gratifying successes which the Stock Board has
ever witnessed. Taking for its territory in the early
divsion of the country among the telegraphic mag-
nates, the limited area of New England, and com-
peting alike against the traditional economy of that
section, and its railroads with their numerous and regular
mails, in a few years it accumulated by earnings a capital
of $2,000,000, and was finally absorbed by the ‘“Western
Union Telegraph Co.” on a basis of nearly six times that
amount ($11,818,800), at a time when ‘“Western Union”
stock sold at 64 cents on the dollar.

THE CALIFORNIA STATE TELEGRAPH CO
was organized and incorporated in October, 1853, and im-
mediately constructed its lines from San Francisco to
Marysville, by the way of San Jose, Stockton and Sacra*
mento. This was the commencement of Telegraphing on
the Pacific Coast. The lines were subsequently extended
toother prominent points in the State.

At a very early period the convenience of the telegraph
was recognized in California, and it commenced to pay a




fair interest upon the cost. In 1860 the need of a Trans-
continental Telegraph induced the State Legislature to of-
fer a bonus of $60,000 payable in ten annual installments
of £6,000 each, to a company which should connectthe Cal-
ifornia State lines with the telegraph system east of the
Rocky Mountains. Under this stimulus the Overland Tel-
egraph Company was organized as an auxiliary to the Cal-
ifornia State Co., which, after the construction of aline in
1861, to connect with the Western Union Company at Salt
Lake, became the owner of the Overland Company’s line.
At this period, and for the succeeding four or five years,
the State Co. manifested considerable energy in extend-
ing its lines over the Pacific slope.

Its enterprising efforts to bring the distant points of the
Coast in communication with each other and with the At-
lantic States, were mainly due to the foresight and well
directed labors of General Horace W. Carpentier, who
was President of the Company till 1866, when a majority
of the stock having passed into the hands of the Western
Union Tel. Co., the management changed hands.

The original capital stock of the Cal. State Tel. Co. was
$300,000, and upon the extension of its lines subsequent
to 1860, this was increased to $2500,000. But, in point of
fact it is believed that only about $400,000 was paid in for
construction of lines. On the increased nominal capital
the dividends to stock holders were never less than 4 per
cent., in addition to a reserve fund for extension of lines
and repairs; which was a large interest upon the capital
actually invested. The Company now substantially belongs
to the Western Union Co.,is a part of this system under a
contract of perpetual renewal, and operated by them at
their own cost, over and above a rental of seventy-five
thousand dollars annually, or twenty-four per cent on its
original capital.

THE WESTERN UNION TELEGRAPH CO.
Commencing with a capital of $360,000 as the “House

Printing Telegraph Co.,” with a line from New York to
Buffalo, its official reports January 1st, 1868, declares its
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capital to be over $41,000,000 and its lines to be almost
co-extensive with the country. On the 1st day of January,
1863, by stock, bonuses, and the purchase of other lines,
without any additional capital being paid in, its $360,000
had become $3,000,000. At this interesting period of its
history each one of the Company’s shares, bonuses and
all, were in demand upon the StockBoard at 240 per cent.
March 2d, 1863, its $3,000,000 of capital was watered by
exactly doubling and presenting the additional shares to
its stockholders; but, notwithstanding, in the July follow-
ing its stock had risen to 245.

May 28th, 1864, the watered $6,000,000 were further
increased by purchase and extension of lines $5,000,000,
making its capital $11,000,000, and at the same time the
whole of its stock was again doubled by an issue of 100 per
cent. bonus to its stockholders, making its ecapital
$22,000,000. Yet, notwithstanding this, its stock still sold
at 200, falling in January, 1865, to 120, and steadily rising
again during the year, until in January, 1866, it reached
165.

From this period up to January, 1868, by purchase of
the ¢“United States” line ($3,333,333), consolidation of
the ‘‘American Telegraph Co.” ($11,818,800), bonus stock
dividends and extension -of lines, through earnings (of
which $788,463 21 were last year spent in the coustruction
of new lines), its capital stock has been increased to
$41,008,800.

Since January, 1866, various causes NOT connected with
doubts as to the profitability of its business, have con-
spired to weaken public confidence in the stock of this
Company, until it has fallen to about 35 cents; above and
below which point for a few months psst it kas oscillated.
Among the most prominent of these causes is the creation
of a debt of $5,000,000 which, as the success of the
Atlantic Cable, compelled the abandonment of the Russian
American Telegraph, for which the money was expended,
represents an almost total loss. A second cause is the
prospective abandonment of the Company’s California
lines, by way of the North Platte trail, rendered necessary
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by the early completion of the Pacific Railroad, the con-
sequent disuse of the overland roads, and the diversion of
travel and settlement along the more certain communica-
tion of the rail. These lines, including the United States
Telegraph Company’s contracts for parallel lines, assumed -
by the Western Union at the time of consolidation, repre-
gent a loss of from $3,000,000 to $5,000,000. A third
cause is the necessity which the Company finds itself
under, not only to abandon these lines, but of immediately
expending a large amount of capital in the building of
new lines along the Pacific road, which it is now doing,
under conditions greatly ageravating their cost; the Rail-
road Company protecting their own telegraph interests by
offering only so much accommodation as by law as common
carriers they are compelled to afford—simply delivering
the poles and wires at the widely separated stations, from
which points they are distributed by the Western Union
by teams, at unusual expense. And a final and perhaps
equally depressive cause is found in the fact, that aggre-
gated as the Western Union Company.has been by the
absorption or purchase of most of the earlyand badly con-
structed experimental lines of the country, its repair ac-
count, always a serious drain upon its earnings, has of
late years, through the necessity of renewals, which after
all, are but palliatives of an organic difficulty, run its cur-
rent expenses up to the disproportionate sum of 65 per
cent. of its enormous earnings, and that from this constant
drain the stockholders can hope for no permanent relief
until a large portion of the Company’s lines shall have
been reconstructed.

In short, no better illustration of the vitality of tele-
graphing and the confidence of those who have examined
the subject can be offered than the sturdy strength mani-
fested by the Western Union, which, in such a condition,
after an inflation of nearly one thousand per cent, and a
direct and positive loss of from $8,000,000 to $10,000,000
resting as a burthen on the Company, still maintains its
stock at 35 per cent. of its nominal capital.
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That the public is justified in this confidence is shown
by the continued earnings of the Company.

The following table shows the receipts and net gains of
that Company tor the past nine months, from the reports
of the Company:

Year, Month, Receipts. Expenses. Net Profits.
1867, Decembel, $576,135.19. $379,843.85. $196,201.34.
1868 January, 539,794.00. 366,446.02.  173,347.98,

Februaxy, 600,183.32, 345,855.562.  254,327.80.
“  March, 587,962.23.  385,947.65. 252,014.58.

«  April, 602.257.05. 356,257.05.  246,000.00.
“ May, 507,37447. 341,965.41.  255,409.06.
“ June, 579.911.10.  353,375.50.  226,535.60.
“  July, 601,730.61.  396,163.61.  205,567.00.
“

August, 602,304.73.  876,452.03. 225 852.70.

Total last 9 mos., 5,287,652.70. 3,252,306.64.

Net ProfitslasiiOfm ostss o St e g e il $2,035.346.06

The following table shows the marketprice of ¢ Western
Union” Telegraph Stock, from 1860 up to the time at
which it became known that the Company had undertaken
to guarantee and furnish the capital for that impossibility,
the ¢ Russian American Telegraph Company,” and that
that enterprise was likely to prove an entire failure:

Date. Market Price. Market Price.
1860—Janunary....... $125 1864—May 28th, stock
1861 —January....... 175 doubled from
1862—January....... 225 11,000,000 to
1863—March. ... .... 250 92,000,000,
1863—DMay, issue of’ 1864—May.......... $200

stock doubled. 1864—July .......... 117
1868—July.......... 245 1865—January ....... 120
1863—October. ...... 250 1865-—April.. .... RN
1864—January....... 250 1866—January....... 161
1864—April.......... 225

GENERAL TELEGRAPHIC STATISTICS.

In the first and second paragraphs of this circular, we
alluded with emphasis to the fact that telegraphing had
become so incorporated with the frame work and business
of society, that it was now a necessity whose uses were de-
veloping to an unparalleled extent.

In authentication of this statement we give below a
statement of increased earnings of the telegraph lines of



10

this country from 1846 to 1867 inclusive; from this it will
be seen that in 21 years the business increased 1500 per
cent., and that although in 1865 it had risen to the respect-
able sum of $4,420,268, in 1867, but 3 years thereafter, it
had nearly doubled again.
INCREASED EARNINGS OF THE TELEGRAPH COMPANIES IN THE
UNITED STATES.

The gross earnings of all telegraph lines in the United States

for the following years were:

TRAQTR o 1 $4,29877 | 1862........ $2,784,960.40
T 3271028 | 1863........ 3,269,442.66
1848 ......... 52952.81|1864........ 3,792,245.97
T R AN 63,333.98 | 1865........ 4,490,268.88
e e i 64.337.62 | 1865........ 5,624,501.20
G SR P 67.737.41 | 1866. ...... 7,641,552.47
BB oty g vk 102,860.84

That this yearly increase is not an American anomaly,
due to the preternatural activity of American business, but
is the direct and philosophic result of a new and as yet
scarcely appreciated element of progress and development
which is everywhere working the same results, we extract
the following table from Mr. ScupaMORE’S report to the
British Parliament, showing the relative increase of Tele-
grams to Letters in the foreign countries named:

PROPORTION OF INLAND TELEGRAMS TO INLAND LETTERS.
Year. Belgium Switzerland. United Kingdom.
Telegrams. Letters Telegrams, Letters, Telegrams, Letters

H8607. ... 1 to. 218, /. Ll ¥ito  KEAUNS NIRRT

18615, ... "1 “to 105 ... .oul to LBTUISSSRSIEitoNEDTS
SO0 1 DALt L8T, .. o iy to . SOURERET R ORER ]
1808 0T to 114 L. 01k to  TINERL i ie LSl
186480, to 83 ... (1Y Tto TORSEERRIN o' s 169
LSBT S0, 2193 7L 5 i to S GOMSESAISIBIR o T 5
LISOBRRICANET W to" BT 5 1 to “GUSE 4% to =121

From the above, it will be seen that even under the ex-
orbitant and forbidding rates heretofore charged in Great
Britain, in 6 years the ratio of increase in telegrams to let-
ters has been over 250 per cent., while in Belginm, under
moderate charges, in an apparently uncommercial country,
the ratio of increase has been nearly 600 per cent., and
this too when the number of letters has been constantly
augmenting.



“The Atlantic & Pacific Telegraph Co.”

)

Predicated upon the foregoing facts and many others of
a similar character; too numerous to be embraced within
the limits of a circular, the ‘ ATraNTIC AND PAcCIFIC TELE-
GRrAPH CoMPANY” was organized some two years since,
- with a Capital of $5,000,000 for the purpose of building
lines of modern construction and of the most substantial,
character, to all the paying points it could reach. Acting
strictly upon the idea of building no unprofitable branches
but designing simply to cover the main arteries of business
of the country not already preoccupied by opposition lines,
and devoting itself to a thorough business from the com-
mereial centres, it has steadily pressed its lines westward,
until it already covers that most profitable telegraphic
route which stretches between New York and Chicago via
Albany and Buffalo, and the -Lake cities, and is within
sixty miles of Cincinnati.

On the East it has contracts of connectlon which brmg
to its treasury the reciprocal tribute of all New England,
and the coast between New York, Philadelphia, Baltimore
and Washington.

In Canada, it has a connection with the ‘¢ Domixion Co.”
a substantial corporation whose lines are building, and to
be built throughout thelength and breadth of the Provinces.
At Chicago it is intended to forward the lines south-west to
Bt. Louis, and immediately west to Omaha, to conneet with
the line of the ““Union Pacific Railroad,” for San Fran-
cisco. At Chicago, immediately North and South of it,
it has a connection with ** Great Western Telegraph Com-
pany,” an crganization of $3,000,000 of capital, which is
already building to the great lumber districts of Wisconsin,
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and has ordered 1,300 miles of wire, and contemplates
2 000 more, destined to reach the large interior towns of
Illinois and Iowa, and the Mississippi River below Du
Bugque. At Chicago, also, it has connection with the “Mis-
sissippi Valley National Telegraph Company,”a corporation
whose lines are already finished from St. Paul, Minnesota,
down the Mississippi River to Du Buque, and thence via
Galena Railroad to Chicago. As at present situated, The
““Atlantic and Pacific Telegraph Company” reaches,
through their own lines and connections, the leading points
in 12 States, and within six months, by its own extensions
and that of its connections, it will have added the British
Provinces and the great States of Michigan, Illinois, In-
diana, Missouri. Iowa, Minnesota, Wisconsin, Nebraska
and Kansas.

The value present and prospective of these additions in
a business point of view, without mentioning the British
Provinces, with their 3,500,000 people, may be determined
by the following table of population, taken from the
census 1850 and 1860, and estimating 1870 by the past
rations:

POPULATION, 1850. 1860. (Zst.) 1870.
IMinois . -....... s 851,470 1,711,538 2,500,000
Wisconsin. ........ 305,381 775,873 1,000,000
Minnesota ......... 5,077 172,022 500,000
Mlc}]igan .......... 397,654 749,112 1,250,000
Indiana............ 988,416 1,350,941 1,800,000
Towagis. Al i lres 192,212 674,948 1,200,000
Kansas............ 107°110 500,000
Missourit e, 1n 1,114,965 1,182,317 1,800,000
Nebraska.......... . 28,842 200,000

3,855,175 6,752,698 10,750,000

Without, however, realizing the benefit of any of the above
connections, except the Eastern ones, and those only par-
tially, for the reason that the Chicago office will not pro-
bab}y be open for business before the ensuing week, the
business has already outrun the facilities originally sup-
posed to be sufficient, and the Company feels itself under
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the necessity of immediately increasing its wires to meet
the business clamoring for its attention, independent of-
Cincinnati and Chicago, and its connections West.

The following table shows the increase of the business
of the A. & P. Telegraph Co. to and from points in and
East of Ohio.

The Company having opened its line to Buffalo in
November last, and the public having filled their wires to
about half their capacity in that month, the increase since
that time has been as follows:

12 per cent more in December, 1867, than November, 1867.

11.02 January, 1868, “ December, ¢
30.07 « ] February, “ ¢ January, 1868
6 S March, ¢ “ February, «
20 DRPIN ST INS SSE Al «  « March, 56
May, same as April’ 5
251 A4 i June, than in May, £
15. ¢ ¢ July, ¢ June, -
1250 « i Aungust, «  July, &8

Increase of business in 9 months, 147.79-100 per cent.

In attaining the above gratifying result, the Company
have also demonstrated, both, for itself and the ““Western
Union Telegraph Company” that lower charges in a busi-
ness addressing itself to a general want, inevitably
create more than sufficient business to compensate for the
diminished rates.

The following is the scale of reductions in tariff from
the old rates, since the organization of the A. & P. lines
and its connections.

FROM NEW YORK TO

Former Rate. Prescnt Rate.
S T A TR i N TR e e it $ 60 $ 30
B CITETRY 5% 6 O LaRs SN R S T 120 65
Porulan@F R si syt Suy i 90 50
Philadel phiafiss Eaovet. | S pime 1 .40 25
Baltimores¥®e ma a8l 43 ool s sl bghes 70 35
W ashinolon Ry SR o A e e el 75 40
P L e v o e Bk R & 120 60
Cincinnaiti. 2RV L IRRisv s vl 15 S ) 100
Buffalo: . .55 SSstss e s | s cvd | U 75 50
Cleveland:, . - ARRUERERNES A0 0 s 195 100
Pittaburg. . o SO EeNERs e SRR . 115 45

Eonisville, .= ¥, T SNINEENS Stk G 195 100
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Though in some instances, as between the great sea
board cities, this reduction has been 50 per cent., the
public has not been benefitted at the expense of the Stock-
holders of either Company, as is shown by the rapid in-
crease of business of the A. & P. Telegraph Co., and by
the following table of receipts of the ‘“Western Union”
before and since the establishment of organized compe-
tition and lower rates:

Receipts of “ Western Union” January, Feb-
ruary and March, A. D., 1868, under

low prices and competion......... ... . $1,727°939,56
Receipts (high prices and no competition) cor-

responding months of 1867............ 1°594,644,96
Increase under lowrates............o.... 133,294.59

Receipts of the Western Union, April, May
and June, 1868, with competion and low

PLICER S E . It e e A R SR A $1,749,631.562
Receipts corresponding months, 1867 ...... 1,5569,778.79
Increase under lowrates.............c...0 189,852.73

SANE priox thirec montlhs, RIS NSNS 133,294.69
Total increase, six months, under low rates..  323,147.42

or something over $2,000 for each working day during the
time.

How much of the increase is due to the normal augmen-
tation of the business before alluded to, as steady and in-
evitable, we cannot of course know: yet if 80 per cent. of
it is accorded to that cause, the point is still demonstrated
that the public have been benefitted by nearly half rates,
and the stockholders have not suffered.

In conclusion, the ‘‘Atlantic and Pacific Telegraph
Company” state that they offer there Stock for sale (after
having withdrawn it from the market for over six months,)
because they desire torealize at as early a day as possible,
at least double their present wires for inmediate purposes,
and at no distant time treble their existing facilities to
meet the growing demand of their connections.
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They offer it to investors for the following reasons:

1st. Because they have demonstrated from the actual
building and operations of lines, as well as from the past
history of other Companies, that telegraphic business is
developing at this moment faster than telegraphic facilities.

2d. Because their design is to cover only the large com-
mercial cities of the country, and the paying points, their
policy being to devote the lines to through business and
maintain no way offices, which do not sustain themselves.

3d. Because in contradistinction to the policy of the
Western Union, whose aim seems to have been to cover
the country, they build no unprofitable branches to oper-
ate as drains upon the paying portions.

4th. Because as compared with the Western Union, tho’
building to the obvious sources of its princely revenue, the
great commercial centers, it opposes a capital of $5,000,000
as against $41,008.000!

5th. Because with this moderate capital, and lines al-
ready finished to Chicago, and a business established,
which with the exception of ‘a single month early in the
enterprise, has already earned a surplus over working ex-
penses, they owe no debt, while the Western Union, by
its last report, owe a bonded debt of $4,946,800.00, and a
miscellaneous one of $400,228.00—a portion of the bonded
debt bearing 8 per cent. interest.

6th. Because from the above fact it is evident that the
interest alone paid by the Western union is equivalent to
a dividend of 7 per cent. on the whole capital of the Atlan-
tic and Pacific Telegraph Company.

7th. Because their expenses for repairs, geneml offices,
the mechanism of the Company, batteries, rents, &c., be-
ing fixed and not liable to any large increase, 90 cents in
every additional dollar earned by the doubled and trebled
facilities which the Company design, can go to dividend
account.

8th. Because they are satisfied that with low rates, and
an abundance of wires, the telegraphic patronage of the
country is'as inexhaustible as the never failing wants of
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trade and society, and that ultimately the telegraph will as
unavoidably supercede the mails for commercial purposes
as the rail.car has the stage coach.

9th. Because the official figures show that the business
of the line of cities through which they already pass, in
the hands of a single Company, without the .stimulus of
competition at high rates, and guaged by the poorest
month in each year, has increased in 19 years more than
1,500 per cent.

For instance, as near as the data can be reached:
Buffalo did in 1848 $3,966.48 worth of'busmess 1867, $84,704.84

Erie & 1,097.88 £ 9,834.12
Cleveland “  5,415.96 (L & s DS 340 36
Toledo “ “1,793.64 % & & 29,987.64
Detroit « « 341642 i & “  59,419.68
$15,870.38 $285,296.64

Increase in the five points enumerated........ $219,426.26

These figures, however, represent only the business
starting from these points, and the correct view of the
increase of the business can only be had by doubling
them, as in the general run many as messages are received
at, as are dispatched from, any given point. The total
increase, therefore, of these five points, without reference
to other numerous points, equally good, such as Albany,
Oswego, Syracuse, Rochester, &c., really is $438,852.48.

In this connexion it would be interesting to give the
approximate increase of the business at Chicago, Cincin-
nati and New York, but the figures of these two points
have never been made public, though an intelligent tele-
grapher, long familiar with the Chicago office, estimates
the messages received and dispatched from that office at
over $1,500,000 for the year.

Finally, The attention of investors is invoked, not only
on the ascertained business of the points directly covered
by the Company's lines, enormous as it is, but because,
by its conmections before mentioned, the Atlantic and
Pacific Telegraph Company is enabled now, if it furnishes
the facilities to participate in the increased telegraphing
of the whole country, which its managers are satisfied by
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simple normal growth is developing faster than any other
department of commerce, and likely, judging the future
by the past, to go on with an increasing ratio, which it
will tax the enterprise of all companies to match with extra
wires and additional facilities.

THE PROBLEMS ARE:

If the proportion of telegrams to letters increases in six
years from a ratio of 1 to 218 to that of 1 to 237 in Bel-
gium, the letters themselves increasing in the meantime,
what will be the ratio in the United States in the next five
years ?

AND:

1f 85,000,000 of people in eighteen months of 1866
and 1867 paid for telegraphing to a single company
$10,044,868.29, what will $40,000,000 in 1872, or 50,000,000
in 1880, pay, with the whole country tranquilized under
free labor, and commerce vivified by the completion of the
Pacific Railroad, the trade of Asia, and the development
of the central mineral regions of the continent.

ADDENDA.
New York, Jan. 1st, 1869.

In a former edition of this pamphlet, on pages 8 and 9,
we endeavored to show by actual statistics the unsuspected
and yet enormous growth of telegraphing during the past
few years; and while insisting that the increase therein
demonstrated is greater in ratio than that of any other gen-
eral business growing out of public improvements, weé
remarked that this increase is not an American anomaly,
arising from the preternatural activity of American busi-
ness, but is the direct and philosophic result of a new and
scarcely appreciated element of development and progress,
which is everywhere working the same results. And follow-
ing this statement, on pages 10 and 12; we also demon-
strated that in telegraphing, as in everything else supply-
ing a public want, lower charges inevitably create more
than sufficient business to compensate for diminished rates.
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Since the publication of the former edition, we have
been enabled to obtain official statistics from the follow-
ing foreign countries, which establish the two points above
alluded to, in a manner even more extraordinary than we
had claimed.

STATEMENT SHOWING THE PROI?}E‘%T)S OF TELEGRAPHY IN SWITZER-
Numberof  Gross receipts Average cost

mesrages., in francs. per message.

F852 . s A 2,876 3,541.00

TS50 2y 82,586  127,870.04 1.55
Kl bt i 129,167  208,887.36 1.62
11855, A =ik 162,851  251,391.27 1.53
JEHIR AR 227,072 319,947.22 1.41
855 260,164  343,597.38 1.42
1858........ 247,102  343,597.38 1.35
1859=a S0 S 286,876  425,587.57 1.48
1860 SETE ! 303,930  408,429.04 1.34
A861%% X 331,933  448,056.05 1.35
1862951 . 373,452  530,417.50 1.42
18035 atrt. 456,871  630,748.26 1.38
18648k 5= 514,952  615,317.00  1.20
1865775 v i . 591,214  726,564.16 1.23
TSGOREN.Eut). 668,916  684,319.89 1.03

From the above, it will be seen than in 15 yeats, through
natural growth, stimulated by a reduction during that time
of but 43-00 of a frane, the number of messages has in-
creased from 2,876 to 668,916, and the recelpts from 3,541
franes to 684,319-89-100.

BTATEMENT SHOWING THE PROGRESS OF TELEGRAPHY IN

PRUSSIA.

Number of Gross receipts Average cost

messages. in thalers. per message.
690 -yl 48751 114,539 235
853 5 s 85,161 209,944 246
28547 ) i 116,313 398 506 2.82
1855........ 152,820 434,122 2.84
H3560 0 P, | 221411 591,088 2.67
T SRR 241,545 726,517 241
TEHYLET . 349,917 808,521 2.31
TH8GOL AN YF. 384,335 791,101 2.06
E [ FF RS 459,002 875,783 1,988
AT ST 15 660,501 954,550 1.45
TRl ol 887,583 1,039,961 1.18
1864........ 1,259,590 1,150,008 0.913
1865, 1t = 1,527,455 1,242,480 0.812

TE0GHs (ot 1,964,030 1,275,785 0.656
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From the above, it will be seen that in 14 years the in-
crease has been from 48,751 messages to 1,964,530, and
that the receipts have risen in the same period from
114,539 thalers to 1,275,785. This table is also remark-
able as showing, that, although from the inherent elasticity
of the business, under a trifling reduction of rates, the
growth was steady and large from 1852 to 1859. As soon
as material reductions commenced, both the number of
messages and receipts increased in much more rapid ratio.

BTATEMENT SHOWING THE PROGRESS OF TELEGRAPHY IN

AUSTRIA.
Number of Gross receipts ~ Average coss

messages. in florins. per message.
HIGHE - AR s 44,911 128,736
BT £ 62,716 209,547 3.34
1863. . . IS, 109,347 308,159 2.81
1854 ¥, T 4 190,522 544,697 2.88
1865z T lsaall 204,221 607,745 2.97
| ol Dok ot Eei 251,941 778,294 3.08
EEG e I r s 381,720 888,905 2.32
1868 e il s 419,449 760,811 1.81
1859 Tt h A 692,379 951,240 1.37
Y0 o Ry 700,795 991,275 1.41
SONE TS S5 846,953 1,226,404 1.41
A1t 0 Pehlpy il s i 946,675 1,267,966 1.33
j 3ok oty e 1,130,625 1,290,447 1.14
164N S0t & 1,610,663 1,322,948 0.82
68 - LA 1,786,955 1,435,478 0.80
1866 A L 2,507,472 1,644,742 60.5

This table again illustrates the points dwelt on by us,
in a greater degree even than the preceding.
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STATEMENT SHOWING THE PROGRESS OF TELEGRAPHY IN

BELGIUM.

Number of Grossreceipts  Average cost

messages. in francs. per messaga.
185 Ierp- 24 v 1r 14,025 88,674 !
BSOS S S 27,217 165,973 6.07
T i e o 52,050 265,536 5.10
D s 60,415 280,845 4.65
SR e 61,443 265,939 4.33
AR50 Bty 2k 99,273 359,579 3.62
LSO o 119,050 407,011 3.42
1518 I8 AN 145,726 413,926 2.83
B O 196,240 506,006 2.57
LSOURTREY 1. 15 225,819 527,743 2.34
RGNt s 268,968 588,532 2.19
86 . iy 291,787 605,044 2.07
E868 1L 5 S 416,113 612,313 1.47
8641 1, et 564,497 789,399 144
4 3Lt core 674,034 865,640 1.28
LR R 1,128,005 962,213 0.85

This table again illustrates the point insisted on, with
the fact emphasised in the returns of 1865 and 1866, that
the greater the reduction, even when a low figure has been
reached, the greater is the ratio of increase in the number
of messages and <n the receipts.

STATEMENT SHOWING THE PROGRESS OF TELEGRAPHY IN FRANCE.

Number of Gross receipts  Average cost
messages, in francs, per message,
861 o . i 9,014 70,722
850 . s 48105 542,891 11.28
ThF e e 142,061 1,511,009  10.64

2,064,983 8.74
2,487,159 9.77
3,191,102 8.68
3,333,695 8.06
3,516,633 7.60
4,022,799 6.72
4,188,065 5.81
4,919,737 5.34
5,302,440 3.49
5,937,904 3.38
! 6123272 313
S8 5: 583 .11 2473747 7,052,139 2.88
T 2,842,554 7,707,590 2.79

With this table of France, which shows the largest
increase, both in messages and receipts, with the largest
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proportionate reduction in price, we close this branch of
the subject, simply remarking that the same facts are
again illustrated by the report of the Western Union Tele-
graph Company, just published, for the year 1868.

The gross receipts of that Company for the year, under
lower rates and competition, are shown to have been
$595,992.71 more, and the net income $347,744.90 greater
than they were the previous year, Wlthout competition and
at higher rates. As that Company makes 10 exhibit of new
lines bullt dgring the year over productive territory, this
increase of $595,992.71, when added to the receipts of the
new opposition lines, may be fairly claimed as showing the
natural, normal growth of telegraphing in this country to
be nearly a million a year.

Among whom shall this million, and other millions,
increasing in geometric ratio, from year to year, with the
augmenting population and the aggregating values of the
country, be in future divided.

Office Atlantic and Pacific Telegraph Company,

NEw Yorg, October 1st, 1868.
To THE STOCKHOLDERS—

Gentlemen: A proposition having been submitted at a
late meeting of the Board of Trustees that a Statement as
to the business condition and prospects of the enterprise
should be made at once to the public, and an appeal made
for such additional subsecriptions as will enable us to fur-

nish the business facilities now ev1dently necessary, which
proposition, after some discussion, was referre to the

Executive Committee for such action as they may deem
expedient, accompanied by the following resolution, viz:
““That the Executive Committee be fully authorized and
instructed to take immediate action for the securing of
such extra wires as the increasing business required.”
This Committee, after careful examination, submit the
following statements:
The lines were open for business about the 20th of
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October last, and in November the public filled the wires
to something over half their capacity; since which time,
without any special effort, there has been a steady increase
of business, the per centage of inerease of receipts as per

following table:
125 PeR Cent more in Dec., 1867, than Nov., 1867.
11.02 Jan., 1868 “ Dec., 1867.
30.07 & & Feb g “  Jan., 1868.
6 “ “ March,“ 3 Feb., “
21.08 L & April, « “  March, ¢«
2 (3 “ Blay, [13 13 Agnl 13
2.51 % s June, “ “ May,
15 “ 6@ July, 113 13 June, &%
12501k i & Aug., “ “ July, «

‘We have reached about the maximum capacity of ‘our
wires, and are compelled to refuse business daily for want
of facilities in order to do full justice to existing customers.

The latter part of May this Committee, in view of the
fact that the regular meeting of the Board would not oceur
till July, took the responsibility of ordering and building
an extra wire between New York and Albany, to relieve
the longer circuits from the specialty of the Hudson River
and Albany business. This wire was in full operation
during the last week in June, and the receipts immediately
responded, so that the business of that week was the
largest we had done (the inerease for that week being at
the rate of 10 per cent. a month). The same state of facts
continues to the present date, the business still increasing
s0 that for want of sufficient facilities we are again com-
pelled to refuse business in large amounts daily. That
notwithstanding many difficulties, and the invariable
charges when transferring our business for the West, at
the termination of our lines, of an extra price to cover
the dates, and in no case receiving answers on messages
thus transferred, with the exception of a single month, the
lines have shown a regular and increasing surplus of re-
ceipts over and above the working expenses.

That we shall open to Chicago and Cincinnati in a few
days; and that it is now thoroughly apparent that we shall
be unable to do the business within our reach. It is
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equally evident that with three times our present facilities
for business, our working expenses would not be increased
more than about 10 per cent., so that the largely increased
receipts would be mostly on dividend account. That on
reaching the points aforesaid, the want of sufiicient facili-
ties to do the business will be greater in proportion than
on the present short lines to Toledo and Dayton.

We would also add that the arrangements for connec-
tion with other lines, whereby we reach some twelve
States, as awnounced in a circular more than a year since,
are all working harmouiously; and that we have also con-
tracts for connections with other lines, on reaching
Chicago, extending our business to the North-Western
States; and also a contract for connection with the Do-
minion line at Suspension Bridge, which, when built, will
enable us to reach the Canada business. We mention
these facts to show that while our facilities are not suffi-
cient for the certain increase of business on our own lines
alone, the further increase on taking the business of these
connecting lines will make the necessity for more wires
still more urgent; and also as showing a still greater pros-
pect for a profitable business when the facilities are fur-
nished.

This Committee, therefore, having reached the conclu-
sions from the actual experience of building and working
the present lines: That Telegraphic business is growing
faster than Telegraphing facilities: That there is for us all
the business we can do, and would respectfully suggest to
the present subscribers that they will unmistakably con-
tribute to their own interests, as well as to the great
advantage of the general business publie, by inviting the
attention of their friends to this enterprise, with the view
to its substantial realization by reaching the important
cominercial points during the present Fall and Spring,
with sufficient wires to do all the business which may offer.



24

. F. WILLM -\}}%‘.TH

e ONTIuER,

JOHN H, '
WL D, SNOW, Fokaa. ey
NORMAN 8. BENTLEY,

C. T. SHEPARD.

ALFRED NELSON,

The undersigned Trustees, resident in the City of New York, fully
endorse the foregoing statements and recommendations:

JOHN 8. LYLE,
Lord & Tay]or, N.Y.
RICHARD I. THORNE,

Pres’t N. Y, EquitableIns. Co.N. Y.

HENRY A. BMYTHE,

Collector Port of New York.
WILLIAM F. DRAKE

Drake Brothers, Bankers, N. Y.

SAMUEL U. F. ODELL,

Barclay &Lmngston N. Y.
H.F. SPAULDING,

Spaulding, Hunt & Co., N. ¥.
ELISHA BROOKS,

Brooks Brothers, N. Y.
ALFRED NELRON,

Williom & Alfred Nelson, N. Y.
H. D. WALBRIDGE,

H. B. Walbridge "% Co., N. Y.

JOHN W. MASURY,
Masury & Whiton, Y-

HENRY M. TABER,
C.C.& H. M Taber,N.Y.

EDWARD BURCKHARDT,
With Christ, Jay & Co., N.Y.
T. J. 8. FLINT,
Flint, ’Ihompson & Co, Chlea.go.m
and 33 B mndwa) s No Y.

OFFICE OF THE ATLANTIC AND PACIFIC
TeLEGRAPH CoMPANY, 291 BROADWAY.
New York, Jan. 1st, 1869.
On pages 12 and 18 of the former edition of this pam-
phlet, of which this is so far a rescript, we gave the
increase of the business of the A. & P. Tel. Co. to Aug.
31st. On the 3d day of Nov., the A. & P. Tel. Co. opened
for business in Chicago, and we now append the table as
then given, together with the increase to Nov. 31st, the
December accounts not as yet being all in:
PER CENTAGE OF INCREASE OF BUSINESS A. & P,
TELEGRAPII COMPANY.

12  Per Cent. more in Dec., 1867, than Nov., 1867
11.02 i Jan., 1868 ec.,
30.07 ;i r Eeb. vadie st «Jan:, .
6 ¢ 3 March, s S lEeh. ¢
21.08 £y €8 April, ¢ “  March, “
No increase in May, over ENpEHT e
2,51 Per Cent. more in Juue, 1868 than “lay, 1868
15 “ % July, June,
12,50 & % Az v G T nly s
3.21 & ¥ Sept., “ el PAUCT O
12.70 & & Qct: " “1YISepts e
20.22  « S Wov., ¢ O

Increased Receipts Nov, '68 over Nov., *67, 250 per cent.
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RESOLUTION OF BOARD OF TRUSTEES.

Passep AT REGULAR QUARTERLY MEETING OF ATLANTIC
AND Pacrric TeLEGrarH Co., Jury 13tH, 1869.

Liesolved, That the board of Trustees are especially
gratified at the rapidly increasing business of the Lines,
as shown by the report of the President of this date, and
that the same be printed, and that the Secretary forward
a copy to each Stockholder, reminding them that the
details of receipts and expenditures, while they are not
published for obvious reasons during the progress of con-
struction, are always shown, and all other exhibits made
in person to any Stockholder at the General Office; and
that each be specially invited to call for such personal
examination.

New Yorg, Jury 131m 1869.
T'o THE BoARD OF TRUSTEES OF THE
Arrantic & Pacrric Teregrarr Co.

(XENTLEMEN :

On the occasion of the half-yearly meeting of the Board,
it seems proper, in view of the progress and gratifying
increase of the business of the Company, that I should
make an official statement of the facts of the past six
months, not only in order to fully inform the Board 'itself
of the substantial advance of our financial affairs, but in
order that #key being thus fully informed, may give to en-
quiring friends the cheering assurance of success which the
enterprise warrants, to the end that we may realize as early
as possible the double and triple facilities which we need.
December, 1868, closed with the lines of the Company, so
far finished to Chicago, as to enable us to command the
use of two wires to Sandusky, Ohio, and of one wire from
there on. There were, in addition to these wires continu-
onsly used, detached portions of other wires, which though

288328
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costing a large outlay of money were not in a condition,
for want of through connection, to contribute to the earn-
ings in the proportion of their cost.

Since that time the third extra wire has been completed
and connected between Sandusky, and Urbana, making
our No. 2 effective through to Chicago, and the wires for
the past month have been erowded to their utmost capacity.

The eastern end of No. 3 commencing at New York City
is now done to within a few miles of Buffalo, and as soon
as put in operation to that point’ by relieving No. 1 of the
local business between New York and Buffalo, will enable
us to increase our earnings on through business at least 25
per cent.

The fourth wire sufficient to reach Albany has already
arrived and is now being distributed: and its erection with
the most approved style of insulation will immediately
commence. In addition to this, a line to Brooklyn, with
& submarine cable under the East River has been built.
Also a line from Skaneateles through Auburn and Seneca
Falls to Clyde, N. Y. on independent poles, as part of the
third wire, has been put up and is in operation; and a
second route from Logansport via Fort Wayne to Toledo,
ordered for the purpose of placing the latter important
point upon a through circuit, and doubling our chances of
maintaining connection with Chicago, through a country
heavily timbered, and therefore peculiarly liable to inter-
ruption.

The reason which influenced the Executive Committee,
in ordering and providing for these additional and dupli-
cate wires, was the fact apparent to them nearly a year
ago, that the telegraph business of the country is every-
where growing faster than the facilities, and that the
utmost effort practicable would not enable us to increase
our wires fast enough to meet the demands of our custom-
ers over the routes already occupied; and at the last meet-
ing of the Board an extended calculation was presented
based upon last year’s increase of business, as a warrant
for extraordinary effort in the direction of extra wires.
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By reference to the receipts, it will be seen, that although
Mohawk River and Tonawanda Creek this year sweptaway
portions of our line, and totally interrupted communica-
tion, so as to present a decrease of 24 per cent. in month
of April, notwithstanding this, the total gain of this year,
from January to July, over the same period of last year,
amounts to 124 per cent.; and it seems reasonable to con-
clude that with extra wires, heretofore completed in sec-
tions, and now about being connected so as to be available
for through business, this rate of increase will be more
than maintained throughout the remainder of the year.

In brief, the President submits that results are now
taking the place of anticipations, in a ratio that more than
doubles our business yearly, while the proposed extra
wires would not inerease our expenses more than 10 per
cent., and that it is obvious that we have only to supply
the requisite facilities to realize all that we have hoped in
the success of the Company.

A. F. WILLMARTH,
President.



Che Atlantic and Pacific Telegraph Co,,

., CAPITAL $10,000,000
hares $100 each.
President,—ARTHUR F. WILLMARTH.
1st Vice-President, JOHN DUFF.
2nd Vice-President, WILLIAM H. GUION.

Secretary and Treasury

ALFRED NELSON,

Counsel,

VOSE & McDANIEL,.

Superintendents,

E. D. L. SWEET.
J. R. GOODWIN, J. J. DICKEY F. L. VANDENBURGH.
. Trustees.

HON. OLIVER AMES,
President Union Pacific R. R., Boston,
Mass,

A.F. WILLMARTH,
Vice President Home Ins. Co., N. Y.
JOHN DUFF,

Vice President Union Pacific R. R.
Boston, Masgs.

HON, W. D. SNOW,

Ex. U. 8. Senator, Brooklyn, New York.
HON. HENRY A.SMYTHE, *

Ex. Collector of Port, N. Y.
SYDNEY DILLON,

Vice President New Jersey Central R.

o . X,

HON. C. H. McCORMICK,

Of the McCormick’s Reaper Chicago, I},
HON. JAMES BROOKS,

Proprietor & Editor New York Express,

W. H, GUION,
Williams & Guion, Bankers, N. Y.
C. G. HAMMOND,
Gen, Supt. Union Pacific R. R., Omaha
Neb.

N. Y.

JOHN H. MORTIMER,
Mortimer & De Bost, Importers, N. Y.
HON. ALLEN MUNROE,
President National Bank, Syracuse N. Y.
JOHN ALLEN JR.
Pres't. North-Western Transportation
Co. Buffalo N. Y.
J. N. KIXNEY,
Cincinnati, Ohio,
C. A. LAMBERD,
Director Union Pacific R. R., N. Y.
ROWLAND G. HAZZARD,
Director Unlon Pacific R. R.
Peacedale, R. 1.
JOHN 8. LYLE,
Firm Lord & Taylor. N. Y.
ANGUS SMITH,
Firm Jessie H%t. & Co., Milwaukee,

18,
ELISHOA BROOKS,
Firm Brooks Brothers, N. Y.
WM. BLAIR,
Chicago Ills.

EDWARD BURKHARDT,
Firm Christ, Jay & Co., N. Y.
ABIJAH W. CHAPIN,
Springfield, Mass.
RUIUS R. GRAVES,
Firm R. R. Graves & Co., N. Y,
CHENEY AMES,
Director Midland Rail Road Co. Oswego
s Ne“Y.
H. M. FLAGLER,
Rockfeller, Adag:_& Flagler, Clevela nd
10.

GEO. GRISWOLD GRAY,
Union Pacific Rail Road, N. Y.
8. H. MARKS,
Lockport N. Y.
S.D Mc MILLAN,
Cleveland, Ohio,
JAS. N. MATHEWS,
Editor and proprietor Buffalo Co. Ad ver
tiser.
ALFRED NELSON,
‘Wm. & Alfred Nelson, N. Y. .
S. U.¥. ODELL,
Firm of Barclay & Livingston, N. Y.
RICHARD MORTIMER,
° Capitalist, N. Y
T.J. 8. FLINT,
Flint & Thompson, Chicarge, Ill.
H. F. SPAULDING,
- Firm Spaunlding, Hunt & Co., N. Y.
HENRY M, TABER,
C.C. & H.M, TABER, N. Y.
E. H. VAN KLEECK,
Brooklyn, N. Y.
A. R. VAN NEST,
New York,
JOHN G. VOSE,
Vose & McDaniel, N. Y.
HORACE S. WALBRIDGE,
Ex. President Bolt;.rd of Trade,
io.
H.D. WALBRIDGE
_. New York.

Toledo,












5 ;«J
Ea\

W

= Il
DAYVHEIY

=
Z
vz

D,

\RY O

F= 15
AN

L
)10

:om@

JITONV-SOV

AN

ﬁza.

NS

= I |
RZERERIRAY

I~
CELES,,

\yl[)‘

GA_ 5
40411v)-40

’?/sa

QF-CALl 8@@

S/a

(\\\t-umvm
“J:«mtmv SOV

ZDARVHETIAND

W =z_<g§

5?
S
g
%,

_\\E-UBRARYO;
AY0INN)-40°

1

_<§$

NEUBRARY (),
7403 1TV)- 40

& !
%4

JINVSOV

SEUBRARY

1

ée V)40’
AOFCALIFORy,,

osmmf;,
Jlsa}/\mﬂ-m\

7/

\v/.\ Vg
AH031V)-4O™

QOF 9:3?

J/

SOV

EUNIVERS 7,

\“
’J?muv

DAUVHENIN

za:q\

4

(OF-CALIFORy,
oAV

YUsINNIS
FEs,

*

14
E
£

QOFCAUIFORy,
MEATITIEY

BONS

USHIAING IS

NELIBRARYG,

\

QH0S: Aucﬂfy,
USEINND I

k7

Fnoimv
A OFCAUFORy,

W
o sonS

__z_sas.

\\\El
4 l-u

QEUBRARY G,
Y041V -40°
QOFCAUFORy,
oAV

g
E
8
%

QEUBRARYO.

%

Y0V 40
OF-CAL

S

YUSHANIIS

AOSANGELES,

SNU0S: ANCElEF 2,
1
N
e
=)

=
5]
F

\“E»UNIVERY//)
/mmv SO

‘\

AVHanIN

SMEUMVERS,

@

aowsor®
SHEUNIVERS),

WA UBRARYO;

A
”'HOJIWJ 30

ce T \S
UM

/v_szazav

USHININD: %?

SHIBRARY O,
=

2

Usynmn

SOMCAURORy,

N

SHEUNIVERS,

JINv-S0L

ANV

A0S %5\

%

TOARVEINAN

F-CALIFORy,

A0

Usannan®
SOSANELES,

\vée v)- moﬂ

OF: n>=_"o§®

f~umvmx/a
SN SO
SHEUNIVERSY),

‘5\\

ORI

SME __zzmas.

3

4031V)-40°

QO

OF CALIFORy,
YoAvHENAS

2

ELIBRARY

W

PR
m z_<g§

4.:’?

QEUBRARY e,
H40INTVI-40°

g
-
=
2,

WELBRARY 2

S

AOSGELG
SN

'f

mwcnzr,
UsEINNL IS

§2_3 0%
%mam.o»:lmo?\k‘

N/ VO
@sm v)40%
OFCALIFOR, $
m

YoARVHEAN

A0S, %5\,

SEIANG NS
A0SANGELES,

%

8
o
=
=
—3
=
Z

OF-CALIFORy,
oS

QELBRARY: Qe

§

\v\@ob_ V-0

%672.’35@

&
: é
2
g
%1

Z
=
S
&

NEUBRARY:G:
%OHWJ'JD‘

g

DNV

8

1IBRARY:

8

SEANIINS

105 ANGELES,
%
QAOSANGELES,

N\

AY03TV)-40
SOFCAl _é_.

oWV SO
UNIVER
_ég\w
=
25

FUNIVERS),

L
I

DNV

SMEUNIVERS),

=1}

TmovsorS
SHEUNIVERS,.

QELUBRARY Qe
"'HOJ V240

\

[ ¢]

§E=
OF-CA

L



UC SOUTHERN REGIONAL LIBRARY FACILITY

LSRRIy

001035 480







