
St.Pau1 & Duluth Road March 1, 1883 

Hill to J. S. %kxi!v@s, New York 

Re the standing, bonds, stocks, and probable 
condition of the St.Pau1 and Duluth RoadeWThe 
dividends paid heretofore have been paid from 
sales of lands a.nd stumpage. The net earnings 
of the road have all been required for the pur- 
chase of equipment and steel rails." 
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