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UNION PACIFIC RAILROAD,
RUNNING WEST FROM OMAHA

ACROSS THE CONTINENT.

EIC1HT HUNDRED MILES COMPLETE.

CHARACTER OK THE WORK.

A FIRST CLASS ROAD.

TWO MILLIONS A YEAR SAVED TO TOE

GOVERNMENT.

On ihc 1st of July, 1S02, an "Act to aid in ttio
construction ol a Railroad and Telegraph Lino
from the MUsojri river to tiie Patiflc Ocean,
and to secure to the government the use of the
a&iue for postal, military and other purposes,"
was signed by CalusUa A. Grow, Speaker of
the Ilou-te, and Solomon Fo >t, President pro tern, j
01 me senate, and approved i>y Auiauuui i,.iucoin.

This act whs liberal to the projected railroad enterprise,lu that tt donated 0,404 acres of public lands
for each mile or railroad and authorized a loan
of United States bonds to the auuuut of fifty millions,for which Government was to hold a flrslf
mortgage upon the road. Commissioners were appointedami subscriptions to tuo capital stock were
solicited, but the risk was esteemed too great, aud
an amendatory act was parsed In 1S04 doubling the
land grant, and in other wavs guaranteeing to the
company which should build tho great Pacific lino
such aid and privileges as had been given to no
other commercial or mechanical cntciprise.
There was good reasou for this unwonted liberality.Beyond the western banks of tho Mississippi

and Missouri aro more than two million square
miles of the American Union. In I860 less than half
that area, cast of these rivers, contained more than
twentyJ&even millions of people. The far Western
States aud Territories possess an amount of mineral
wealth that is not even approached in any other
country on the globe, and a large portion of their
mrfacc produces the most luxuriant and valuable
crops. California, tho Rocky Mountains and the Sierra
Vevadas have already given us over twelve hundredmillion dollars in gold and silver, and are still
giving us seventy-live millions a year. And yet this
great region, stretching for about two thousandmiles, from the Missouri to the Pacific,
was Inaccessible to the great mass of the
people, and a great part of its rich domain
"uifeiees until, a more rapid and reliable method of
communication with the settled States than the
migrant trail should be provided. With these facts

nUlnlv mfinifpqt nn nno rlonfAri that tha vnod

ma Important, while but few admitted that It could l
be built, except at a fabulous cost ol time and money. ]
The lowest estimate for construction was more than j
$100,000,000, and It Is not surprising that the boldest <

and most adventurous capitalists refused to furnish <
bo large a sum for an enterprise whose Importance }
but few seemed to appreciate, and In which fewer <

yet were wil'ing to risk their money. The usual slow 1

. and enormously costly routine of a "public work" (
was not to bo thought of. For obvious reasons, the 1
government could not do the work, and private cnpl- 2
lallste would not; and It was only undertaken when the ,
Interests of these two parties were united. The Gov- i

eminent agreed to lend their national credit to the '

mount or $50,000,000. This credit was loaned to t
the Union PaciQc Railroad Company, building from 1
Omaha, on the Missouri river, Vest, and to "the Cen- J
tral Pacific Railroad Company of California, build- t
tog from Baeraiucuto, cast, until the two roads shall t
meet.

'

DETAILS OF TIIE GOVERNMENT GRANTS. [
The very liberal aid granted by the nal lonal chartor t

H comprised under the following heads:. Jj
L The lltahts of ami Material, which Include i

all necessary public lands for track, stations, depots, t
Umber, Btone, Ac. |

2. The Grant of Money..The government grants t
Its six per cent currency Interest thirty year bonds i
to the Union Pacific Railroad to the following J1
amounts:. c
On the plain portion of the rond, extend- '

Inn from Omaha to the bane of the Uocky t
Mountains, 517 miles, at the rate or<$10,000per mile,is $8,272,000 }On the most dlitlcult portion of the road, >
extending from tlie eastern base of the
Rockv Mountains westerly, ISO miles, at
the rate or $48,uoo per mile, Is 7,200,000

On the remaiulng distance westwanlly to- P
wards the California State line, at tlie b
rate or $32,000 per mile. Estimating tlie
distance to be built by tlie Union Pacific
Company, berore meeting with tbe Cen- '
tral Pacific, at 1,100 miles, this would c
leave a remainder or 443 miles, at 132,000 h
per mile, which is 13,858,000

^
Or a total, for 1,100 miles, of $29,328,ooo t

These bonds are Issued only on the completion of *

each section of twenty miles of road, and apon the u

oertlilcate of Commissioners appointed by the United q
States government that the road Is thoroughly built 1
and adequately supplied with all the machinery, 1
equipment and fixtures necessary to complete a first c

class railroad. The Interest on these bonds It paid t
by the United States Treasury, but is a charge L
against the company. By its charter, the company a

receives one-half the amount of its claims against (
the government, for transporting Its troops, freight, 1
malls, Ac., in money, and the remaining half It placed 1
to Its credit as a sinking fund, to be applied to the t

payment of the Interest and principal of these bonds, J
It should bo remembered that both divisions of 1

the great Pacific line stand upon precisely the sam6 c

footing in this and In all othor particulars respecting
the government grants. (See acts of Congress) i

a. The orant qfLands..The government grant* to
the company every alternate section of land for j
twenty miles on each side oi the road, making in all i
twenty sections, equal to 12,800 acres for each mile «

of the railroad. For a distance of 1,100 miles, this {
grant, which is an absolute donation, amounts to t
fourteen million and eighty thousand (14,060,000) t
ores. As the railroad follows the rich valley J

of the Great Platte for nearly 300 miles, a large t
portion of these lands may be classed among tho r

most prodnctlve in the world, and, Indeed, there can j
hardly be any land along the lino of such an lmpor- (
tant road that will not command a reasonable price '

for tillage, grazing or timber. It will certainly be
quite within bounds to estimate them at an average
Of fl 60 per acre, And competent experts value them |
at a mnch higher rate. On the Tth of March, 1808, c
the President or the United States signed a Congressionalbill whlcb provides that the alternate sections
of land belonging to the government on the llae of
the Union Pacific Railroad shall not 00 sold at lcia
than |2 50 per acre. *

-
*'

4. The Loan orant..'The government grants the
company a right to lasue Its own first mortgage
bond* on Its railroad and telegraph lines to an
amount equal to that of the bonds of the United
Stales Issued to the company. Br special act of
Congress (passed July 8, these llrst mortgage
bonds are made a lien prior to all claims of the gorernmentor to any claims whatsoever. This gives
the Union Pacific Railroad Company the following
reaourccs, exclusive of its capital stock, for tlic constructionof 1,100 miles of road:.

. United States bonds on 617 miles, at
$1«,000 per mile |S,2T?,000United State.-) bonds on 150 mde<, at
MS,ooo per mile 7,200,000United States bonds on 453 miles, at
£12,000 per mile 13,850.000

_
Total ....... $29,328,000The company's own first mortgage bonds

to same amount 20,328,000Land grant of 12,SOU acres per tulle, at
$1 so peraero 21,120,000

Total., 179,778,000
PROGRESS OF THE WORK.

Little faith was at first folt In tho success of the
PacJflc luuroad enterprise and It was with much
difficulty that a sufficient amount of subscription to
the capital stfjck was obtained for an effective fornationof the company. At length the formal
Ofcnniutlon was made, with a board of fifteen \
directors, to which flvo government directors were n

added, according to the stipulation* of the acta of J
1*2 aud ISM. The authorized capital Js fioo,000,000, (
of which 113,343.800 hare been paid la upon the r
work already done. The 0r»t contract tot construe- I
Hon waa made la Aagtiit, 1W; bat various conflict- ,
l*C interests connected with the location of th« s
liH delayed Its progress and the Drat forty ajilcs *

wit not laid until January, I860. Since that t(a»e J,
t#*road baa been built more rapier any aim* J b

NEW JOSS.
UNIONfAOTlC RAILROAD.

ar work In the world. Oa the 1st of January, 1807,
106 milej were finished; oa the 1st of January, ls«8,
MO miles; now 8% miles are In operation, and the
*oad la expected to reach the viciivlty of Great Salt
Lake by Christmas. The passage of the Rocky
fountains has been much moro easily accomplished
,lian was supposed possible before General u. M.
Dodge, Chief Engineer of the Union raclflc Koad,
lurveyeJ the route and found how completely nature
lad prepared the way for the locomotive. In cross-

iig the mountains there are no gr.idos exceeding
linety feet to the mile, and these extun l for but
ihort distances, while a'i altitude of more than 6,(WO
'eet 13 attained by an ascent so gradual as to be eu.lrelyImperceptible to the traveller.

CHARACTER OF THE WORK.
Parties have sometimes expressed a fear that a

railroad constructed so rapidly as ttie Union raciilc
must be imperfect, and others, from various un-

worthy motives, have endeavored to disparage a
work whose risks they were unwilling to share. The
L u:on Pacific Railroad is built rapidly because
!0,<)io men are at work upon it; because care lias
jeen taken to provide all necessary materials and
lave them where they are wanted tchcn they are

vanted, and because there are abundant means at
ill times in the treasury to pay the cost. The road
s examined in twenty mile scit oiib by sworn Com-
nissioners ol' the gov^imeut, who do not accept it
iniess it comes up to the standard of a tirst class
oa I in every respect.
A party of gentlemen connccted with the leading

la.ly press have recently returned from a trip along
:he line, and wo surrender a considerable portion of
>ur space to their graphic deseilpi ions. '1 hey were
nvited to describe everything exactly as they found
It, and to draw their conclusions from their own ol>
lervations.

DIFFICULTIES OF CONSTRUCTION.
It must be borne in mind that when the building

>f this road was begun at Omaha that place had no

'allroad connections with the East, and hcnce all
naterlals to be used in the construction of the new
oad could only be obtained at irreat disadvantage
ind extra cost. Concerning the difficulties which
lad then to be overcome, the correspondent of the
dew York Evening Pott says:.
"The great obstacles were, flrst, the fact that everythingnecessary to building the road must be

wrought from the East. There was no railroad for
leariv two hundred miles from the Missouri river,
ind that river itself formed a barrier to overcome
which would cost often as much as it would cost to
;arry materials hundreds of miles in the East. Eve-
rjr buck ui uiuuur, every spine uuu ruu. turn iu uc

wagoned for oue hundred ami seventy-five miles. It
;ost more to transport tbe spike?, chairs, Ac., tbaa
Ley originally cost at the foundry before the war.
rtie coat of some of the pine timber used was (J75 a
thousand feet. The ties for the llrst three hundred
miles cost (2 each. The engine used now in the marineshops was hauled by mules one hundred and
ieveuty-flve miles. There were no workmen.ail
!iad to be sent from the Eastern citics; labor cost
Ufty to one hundred and fifty per cent more than la
he East. Missouri coal cost at the levee 111 per
on. Wood cost from $3 to $14 a cord, according to
ocality. Such was tbe lack of confidence in the
mtcrprlse that at first the company could
jet no responsible persons to take conTactsfor building the road. Alter the
railroad was flnlatypd to Council Dluite, and the great
lelay and expense of wagoning was at an end, the
river rose so that they were compelled to go up souio
;ight miles, and a four mule team could only drag
;hree rails. With all this, for dais they employed a
luudrcd teams, and took over rails for a mile of
oad a day.one hundred tons of rails to the mile.
I'lie first great necessity.the one thing on which the
lltimate success of this road depended.was the
rigor and rapidity with which It should be pushed.
Jntil It was evident that they hau got too far in tho
lesert to come back, there was no certainty that
here was a bona Jl<le intent to build the road to tbe
'aclflc. Till this was settled no assistance could be
tad from tbe public. Government might authorize
hem to issue bonds, but until the public would buy
hem there was no assistance. Tbe men who underookthe task were equal to It; they saw that rapid
vork was the first essential. All this time they were
lushing ahead Into a hostile Indian territory j
he surveyors and engineers were attacked or killed.
he working parties harassed and the subsistence of
he working parties had to be wagoned to theui.
ho engineers and graders kept from fifty to one
mndred miles lu advance of the tracklayers. The
irldges are all contracted for, built In Chicago, \
irought to the end of the track and carried In teams
leyond and set up, so as to cause no delay In laying
he track. It Is this constant prevision, this providngfor everything months and miles beforehand,
vhich demonstrates tne genius of*those wiio direct
bis great work, and enables them to push on the
uuciuaiuu av iiuiuij. »uktuunii:u|iuui 11110 iui-i
hat has removed the doubt as to the durability of
lie road, based on Its rapid construction; hundreds
if laborers ana months or work have preceded the
Ittle baud or lightning tracklayers, who are throwngtheir iron liTauients across the continent."

18 THE WORK WELL DO.VEr
This Is a paint of the highest Importance. The unirccedeutedspeed with which the road Is being

mllt Is a matter of astonishment to every beholder ;
ts solidity, permanence and safety are questions in
rhlch every financier, and indeed every American
Itizen, Is directly interested. The large wants made
>y government in aid of the Union Pacific Railroad
aake It so peculiarly a national work that the tinshedroad will be our national pride or humiliation,
>ccordlng to Its character. But to the emigrant, the
alner and the Investor In the company's bond!), the
lucstlon Is more practical. Is the road so built that
t will transport the vast products which will ere

ong be developed along Its liner Is It so strongly find
arefuily built that it will secure and keep the tide of
ravel to and from the Pacific coast t Has such skill
n engineering and construction been employed that
i small percentage or its earnings will keep It la
irlme condition, or will its receipts be swallowed up
n constant and heavy repairs and renovations?
'hese are points to which the espcclal attention of
be recent editorial party was directed, and every
tosslble facility given It* members for forming an

ntelllgent opinion. What that opinion was, after
ixamination, may be seen by the quotations below.
Charles A. Dana, late Assistant Secretary of War

ind now editor of the New York Sun, says:.
"A part* of thirty gentlemen have Just returned

torn an excursion to the present terminus of the
7nlon Pacific Railroad at the Rocky Mountains,
rhelr unanimous opinion la that the road la conitructcdin the most thorough and solid manner and
hat It Is superior in firmness, smoothness and cai>acly/or rapid ruuulng to any other new road which they
lave ever seen. Tills Is true or the parti of the
rack which were latd only the day before the exmniontrain passed over them, as well as those at
he eastern end of the line which have been In use
or some two years. The work Is well done, both as
espects the judgment with which It Is laid out and
he thoroughness of Its const ruction; and there Is no
>art of It which could, under the' circuinstunces, be
tetter than It Is; all reports w the contrary are er

oneousand mistaken."
He also says:.
"The examination of the Union Taclflc Kallrond was

horongi). The train was Btoi>|>e<l at every lmporantp»Hnt, and nothing was anywhere hidden from
ibservatlon. The universal opinion was fhat a more

nautili unil nnMsriirtorT ritllrnn.il III >n tin- I'mon

'aciUc has uever been constructed lu tlilo country.''
The correspondent or the New York Trllune

iays:.
"1 have seen and examined more than too miles of

his n>ad, and 1 lielleve It thoroughly built and fully
'quipped. For 600 miles the grades are exceedingly
lght and the direction an air line. There the road
vas caaily built, but nowhere Indifferently or slorinly.The embankments are high enough to seen re
food drainage and wide enough to make a solid founmtlon:'2,«&o Me* are laid to the mile (the average on
Eastern roads is 1,70U); the rails are joined by tlali)lat<>s,making a " continuous rail;'' the
prater courses are spanned by snbsiantalIlowo truss bridges, or by culverts of
;lmber, which Is to be at once replaced by solid
xiasonry. although the timber Is good for at leant
:cn years' wear The road bed Is being ballasted
with broken atone and disintegrated granite, wnlch
s excavated lu the passage of the Black llills, and
srhlch makes as fine ballasting material as there Is
n the world. The road Is remarkaily smooth. In
ihort, the road shows lesa signs of newness than
line out of ten new roads at the K*.*:, a.,'1 is, so far
is an Intelligent observer can Judge, a well built,
well equipped and well managed railroad.'*
The correspondent of the ScietUtAc American give#

his testimony:.
"In regard to the road Itself, the opinion of the

Klltor of the Sun (quoted above) expresses Just what
*e all felt after thorough examination. On onr reurnwe made the run trom North I'latte to Omaha,
i distance of 200 miles, at an average rate of over
hlrty-four miles an hour, and ran nfly-flve miles
n one hour. No railroad officer In the country
irould dare do that, or suffer It to lie done
ipon his row), If tho latter were not In
itiAn/fI<1 rnnilitlr.n Thla nnrtton rtf r.nr «Hn ».<«

nado with as much comfort a* any ther part of tlio
whole run from New Yom to the Kocky Mountains;
ind I claim that this one fact will convince any c«»n1IUman that It Is a grotta libel to speak of the abK>lutclyunsafe manner In which trie road la con-
itrncted. Ilero are some of the details of construc-
Jon:.The von la of the very best American manuacture;the Men number 2,860 to the mile (the average
ipon the raiirvadu of the country la about 1,70*0; the
ails are all Joined by "flsh plates." of a pattern ap-
iroved by the bot railroad engineers; the road la
>elng 1ml lasted w ith broken atone brought from
he lilack Hills; the onlverta are now built of subtantlaitimber, whl&.< would be good for ten rears' 1

rear, but the contract J* already made for replacing
hem with Deary dr*sae<f maaonry. The equipment I
>f the road ia auperb. TN/b locomotive* are or the i
cat Taunton, Providence, Trenton and i'ateracn l
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make, while the freight anil passenger cars, which
are turned out at the company's own magnificently
appointed shops at Omaha. ate equal In every respect
to any that 1 have seen in the course of many years'
active travelling."
TUe correspondent of the New York Express says:.
"Figures will not convey, language cannot adequn'eiydescribe the magnitude of the undertaking

winch is now being earned on In this far Western
region. Actual obiervation alone can sitvo to
thoroughly convince the unbeliever of the vigor, the
uuiltnuhiug industry, which la being exhibited in the
construction of (his marvellous road, and, what Is
more, constructing It well. Firm, solid, suostanUitl,
we nave hero as line a track as can be found en almostany road In the country, while the travelling accommodationsare lull ol' ease and comfort."
Tue correspondent of the New York Timet writes:
The Union I'aclilc Railroad is built and equipped

in tuo very beat inauiior, a least ho far ad we nave
travelled o.erlt, and we have thoroughly examined
it at various points. * * * Tuo unit class cars,
manufactured at Omaha, are equal to auy cars to be
found ou any of the Kax'ern railroads, and indeed
the whole rolling stock of the company will compare
wltli tliat of auy other railroad in iiio couutry."'
The correspondent of the New York Evening Mail

sums up his report of the trip iu these words:.
"W'e went out, of iuauy minds. Hut wo went

to examine for ourselves a great national work,
of which we had heard and read ah sons of
stones. We came bacK, 01 oue mind. Our iadepeudeutjudgments had moulded themselves iuio
one unamuious voraici, a conviction w inch grew out
of a rigid scrutiny and a practical t-st. 1 tie Union
1'acidc railroad is u giu'ul national i c in lis
inoepiion, n the lai. ical s.viii.iess o. it. coiiaiructiou,in tne substantial d na:mitv. of ill,. work, iu tne
vigorous administration of e»er> dep.ir: n. .it of its
uhairs, iu the great reaiili^. wuicu it la already accomplishingfor our Western world it cimiienges Hie admirationand cordial support of every ouo who takes
an honest pride in tne success of a grand American
enterprise. There is nothing superficial about it. no
veneer, no pinchbeck, no shaui of any sort. "And
so say we all."
The corresuondent of the New York Observer sava

of the road at the summit of the Black Hills:.
"We were far up among the clouds, more than a

mile and a half ubove ocean level, aud yet riding
upon a railroad as firmly aud as beautifully built as
auy road la our country. Hie track had been very
straight across the plains, occasionally diverging to
the right or to the left, But across me mountains It
Is not an air line. In makes a curve or a detour
here and there to avoid a clltT or gam a plateau. But
at every point of mil dliileulty to be overcome the
w Isdom of the survey and the exact practical skill of
the engineer are stnkmgly conspicuous."
The correspondent oi the New lork Christian Advocatesays:.
"Built with such wonderful rapidity, under difficultiesthat would overwueliu tlio minds of ordinary

men, can this He, is it, a well built, safe aud thoroughlyequipped railroad f This is Just what your
readers aud the general public desire to know. To
determine this question by a critical inspection and
observation of the entire work was the leading motivethat led us Into the editorial excursion party
over tiie itocky Mountains via the Union Pacific
Kailroad. And whatever may liave been our previousnotions of this work candor compels us to sar
that to the extent of Its completion this road, witn
its entire outtit and appurtenances, Id iu ever/ respecta first class railroad.»
The editor of the Boston Transcript says Of the

condition of the road:.....
"Has the road been poorly bnllt as a speculation,

and to obtain the grants of l<tnd aud money, as has
been often Insinuated or roundly asserted by its enemiesaud those Ignorant of tike truth? No; most
emphatically, no. The Union Pacific Is a first class
road, finely graded, thoroughly tied, well iroued and
ballasted and substantially bridged. In short, withoutgoing into details and without fear of contradictionby any who have travelled over and carefully
observed It, it may be distinctly uttlrmed that the
Union Pacific will compare favorably with many of
the best roads In the country, 'this statement, 1
think, would be substantially, if not wholly, endorsed
by the Impartial witnesses w ho comprised our excursionparty. Large portions of the track havo
been tested during a severe winter, and, as I have
before written you, we rushed smoothly and safely
along, always at high speed, and sometimes at tho
rate of over liity miles an hour. This certainly subjectedtho structure to a severe trial of Its solidity.

If auy of your readers think I have overpralsod
the Union Pacific Kailroad and overstated its importanceas the greatest work of the age, in view of
its worth as an Instrumentality of trade aud commerceand us an agent of peaceful civilization, let
Litem go and see it lor themselves, or, If they cannot
lIo that, let them seek uuthcntlc informal Ion and
listen to impartial testimony, aud they can soon cou:
vluce themselves that 1 have hardly hinted at half
:he truth."
The correspondent of the Boston Journal writes:.
"Seven hundred and twelve miles of this great

thoroughfare 1 have carefully observed In all lis aspects,as respects material, grading, road l>ed, ballasting,construction, ic., and the result of my unbiasedJudgment Is a full justification of the action
of tue lluited States Commissioners, Major WUIiam
M. Willie, ueneral Frauk P. Ulalr auU Ueneral N. U.
Buford, accepting the same as In all respects a first
class road. It la ouilt in a thorough and substantial
manner, and an evener, firmer bed under the triad
of the heavy train will seldom be found, lime will,
of course, give It additional solidity."
The editor of the Boston Traveller says: .
It Is built in the best and most substantial mannor

possible, and will compare favorably with any other
road In the United Slates. For a new road, 1 do uot
Eumeuiber ever having travelled on its superior.
* * The road Is well ballasted, and except in seasonsof extreme drought, must be comparatively free
Irom dust. * * lew of the old roads of the countryare so easy to iid« over as tills new one "

The correspondent of the Boston Advan Iter writes
from Omaha:.

I shall frankly admit that although familiar with
the West this trip has lemoved certain cobwebs from
my mind which decorate every Boston intellect. I
concede, for example, that the Union Pacific uallroadis the greatest wonder of America. There has
been nothing more marvellous or more admirable,
both in boldness of conception and brilliancy of execution,since the Great Eastern steamed away from
Ireland with a cable In her hold ami lauded It in salety
at Heart's Content. People talk or It as seldsh speculation.and of course It is aud ought to be; for men who
have dared lo curry through ho magnificent an enterpriseshould receive a magnificent reward. Yet
a<4 the war for the Union was largely a selfish struggle,but would have failed if It hud not aroused the
enthusiasm and the nobler attributes of the people,
so tnls great undertaking albo bus Its heroes aud Its
roll of martyrs. The Shermau of the road is Thomas
U. Durant, of New York, who did not hesitate to cut
from his base when tbe good of the enterprise requiredit, and who dashed into the valley with u
bheridan-Uke velocity which utterly amazed tue cautiousand red tapey Intellects In tho Kast, but wUlch
wus amply justified by tbe splendid result*.
"Kacil of our party examined at different poln's

some Jiundreds of miles of tho road, either standing
on the platform of the last car or sitting above the
cowcatcher. Every one testified that It Is in every
respect a first class road. There is no Indication of
slipshod or shoddy work about It. The ballasting of
the road Is excellent. One can write in tho cars with
greater ease than on any other Western road that 1
have ever travelled over, and I have travelled over
nearly all of them from time to time."
Tbe correspondent of tbe Boston Pott says:.
"We have travelled over seven hundred and ten

miles of this road with a degree of ease aud siteed
equal to that found upon any Eastern road, and have
carefully examined it In all particulars. The lied of
the road Is solid, tbe rails heavy and well laid, and
uothlng but the best material used In building It;
2.160 cross-ties, or, as they are more familiarly known,
sleepers, are used to tho mile. All Its equipments,
stations, and in fact everything connected with it,
indicate that it is intended for work.
Without hesitation we can pronounce the statement*
made, that upon completion of the road It would
prove useless, owing to Its poor construction, all
false. They nave been deliberately plumed for purposesthat would not liear examination.''
The correspondent of the iloston Conyrcjatloyalist

writes as follows:.
"Is the road, built with such rapidity, a good, snl>

Ktantlul road f Mindful of the universal hope and
dOMtre on this point of vital Importance, 1 determinedat the outset to employ the closest obscrva-
tlon upon It. I rode many miles upon tho rear plat-
form, and many others upon the front of the engine.
I employed the time at dozens of stopping places.
not only at regular statIons, but at otlier place t.In
examining the construction of the road, an I the degreeof thoroughness manifest In the work, and the
Following things seemed to me to bo true beyond
question:.The road bed is of adequate breadth;
ihe embankments aro made with due care; the
bridges are substantial; Ihe ties arc of cedar and
pine and other kinds of wood equally good, and are
placed nearer together than Is common on Kostcrn
roads, and the rails aro of the first quality. «

In view of tlu-se facts, it would Iks a vlolenco to tho
truth to deny that the road is wbat Its irlemls dc-
clare It to be.a tboroushlv built. nu>Mt;iutial. su-

perior road."
~''

i

The editor of the Philadelphia Prtta says:.
"A well laid, sarely ballasted road, in grood rnnnlna

r>r<1< r for 7'xi miles west of Omaha, with station and
division house*, water tank*. round house-*, inachmo
shops unJ an abundance of (Irst class rolling stock Is
the evidence which the t'nlon Pa- itlc Railroad oilers ,
to-day of Its ability to make Rood Ita promises and
representations. Let me state briefly tno condition
of the material of this road as It stood last week. I
The rails are confessedly of the best quality. Even

the open enemies of tho road acknowledge their
superior character. Many welsh sixty pounds to the
yard: aro clamped by two spilt, s to each cross-tie.
and fastened toother at the end- t>y the "lh?h plate,''

thocompany holding to the now jjencrully received
opinion in the better railroad circles that the contlnu-
ous rail Is the true idea of an iron road.
Hverywhere the road-tied has been prepared by

plofiffhuiir or digging, and the formation of a raised
foundation, with gutters or trenches on ea< h side,
and, after the raiis hare been laid down, ballasted
with gravel or broken stone."
Tho correspondent of th« Philadelphia Inquirer

iays:
Tlie very first impression which tho practical obMirerreceives from the road Is that of Its solidity

Mid smooitmeaa. It la remarkably well settled for
to new a'Yoad. Bvery where, from Omaha to Chey-
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enne and from Cheyenne to Laramie, the road has a
Arm bed of proper elevation and breadth. * * *

The lines of rail, whether straight or curved, are
very even and exact, and we rode at rates of speedvarying iroia twent.\-live to sixty miles per hour i
with the utmost steadiness and with a consciousness cof entire security. We ran Ufty-iive consecutive
miles In Bixtv minutes in returning from North J
I'latte to ouialia, with less swin^in^ motion than we 1
have often felt at twenty-five miles per hour on other (ruad9. i his Is due In part to the remarkable Arm- :
ness and solidity of the work, and partly also to the 1

excellent ballasting, which is everywhere observable \
on the settled portions of the whole line. *
Tha / .. v.._ >1 u

<ucvuui|T,iii)i loim'.ru's iiirnaccs, uiucuiue miu|>»,
construction ami repair shops are all plaunetfupon
a scale commensurate with tlie magnitude ami gran- i
deur of tuw the greatest, the clowning American .enterprise.
Viewed aa a wltolo, viewed In Its parts, viewed In <

niinUiO Ue.ail, the conviction Is Irresistible that the j
Union I'acifle Pallroad Company are keeping their eftoUh with tlie American people; ana as tliey are
working out the great problem lor the people, they 1
ought to be, a. iney are, sustained by the people." t
The editor of the Philadelphia Aye writes:. t
"It might be supposed,from the rapidity with which t

the work was done, that It was of a temporary and tperishabio caaracter. Hut such is not the case.
* * of tlie roadway it Is enough to say that we 1

traversed it smoothly, safely and steadily for five i
successive days, at a rate of speed varying from
twenty to fifty miles per hour, and between the old
track an<l that iu tlie western terminus, winch had
been iinioed but au hour or two, no discrepancy
was perceptible."
The editor of tho Philadelphia Bulletin sums up

the result of cIobc examination by saying:.
"l' lie road itself if as solidly and substantially built

ns aiiy road iu America. Tlie bridges are built with
heavy and well seasoned timber; tho ties are largo
and very closely laid; the embankments uro solidly
constructed; the rails are carerully guaged and the
Joints closely joined with "fish plates;" tho road Is
well ballasted with stone, gravel and earth, accordingto the nature of the soli, and the traveller passes
over this newly built trttck with as littlo consciousnessof jolting and Jarring as If the road bed had
oeen settled and used for a dozen years. The high
rates of speed which can be safely attained over the
Un'on Pacific, when required, attest tho excellent
nature of the whole work. The roiling stock is built
at the Company's shops at Omaha, * * and Is of
the mobt substantial character. In short, the closestscrutiny has failed to discern any signs of liosty
or Imperfect construction."
The Philadelphia Sorth American says that
"The track is nowtbelng laid at the rate of four

miles per day, and built more rapidly and better than
any similar work in the world." I
Says the editor of the Baltimore American:.
"It is proper to say Just here that thejumors that

uvuiiFui auuut iu iuc Citui uint iuo vuuipoujin a party of speculators, putting down a rude and
poorly eon-tructed road, that will bo useless, or
nearly so, when completed, Is a falsehood that could
oniy have been deliberately concoctod and put ia
circulation for reasons which would not bear examination.The road la a good one, well and solidly
laid, with heavy rail, and 2,600 cross-ties to the
mile, over which tlio cars travel with remarkable
smoothness, and the equipments, station-houses and
workshops, of which all show that it U being built
for use and not speculation."
The correspondent of tlie Chicago Journal of Conv

tnerce writes:. <
"in a word, without going further into details, wo

unhesitatingly affirm, without lear of contradiction
by any impartial person who has seen and examined
the road, that the Union Pacific, in Its substantial
character, and In view of the short time It has taken
to "put it through" as far as it has gone, Is the
greatest Industrial triumph of the age.a triumph of
which the nation may well be proud, and for the
accomplishment of which those who took It in hand
deserve the highest praise for the faith, resolution,
activity, perseverance and varied business capacities
they have mauilested."
We could extend theso quotations to even greater

length, finding iu each one hearty commendation of
tho manner in which this continental railroad 1

has been built. There Is no dissenting voice
among ail the intelligent views which aro

given of the road and Its appurtenances, j
It is to be especially noted, however, that |
tho directors of tho railroad company, not content <

with even so good a road as is here described, have j
contracted for tho replacing of 000 wooden culverts \
with the best masonry, and at a late meeting re- \
solved to set apart $3,000,000 of the company's bonds '

to be expended in Immediate improvement of the
line to prepare It in the best possible manner for Its
immense traffic.
THE MEAN'S SUFFICIENT TO BUILD TITE ROAD.
The supposed great difficulties in the way of buildingtho Pacific Railroad have diminished as they

have been encountered. Contracts for the const ructionof 014 miles west from Omaha, comprising much
of the most difficult mountain work, and embracing
every expense except surveying, have been made
with responsible parties (who have already finished
820 miles) at the average rate of sixty-eight thouAn/IAlnht /I/.IIAMI I* CO AKOI (VAC tnllA Tl.la
Pttuu uii«i uiij'u^ui' wuiiaio (furtvun; |iti iu*iw. iiuo

prioo includes all ncccpsary car shops, depots, stationsund all other incidental building*, and also
locomotives, passenger, baggago and Irelght car*,
and other requisite rolling stock, to an amount that
shall not be less than $7,500 per mile. Allowing the
cost of the remaining lRfl or the l.ioo miles assumed
to bo built by the Union I'ucillc Company to bo
$90,000 per mile.
TUB TOTAL COST OF ELEVEN ItCNDTtED MILES AND

KQrifMENT WILL BE AS FOLLOWS.
014 miles, at $68,058 $02,20.1,012

miles, at $90.000. 16,740,000
Add interest and miscellaneous expenses,
surveys, Ac 3,500,000

Amount $82,445,012
As the United States bonds arc equal to money,

and the company's first mortgage bonds have a

ready market, we have as the
AVAILABLE CASH RESOURCES FOR BUILDING ELEVEN

HUNDRED MILES.
United States bonds $2i>,n2<<,ooo
First mortgage bonds 20,32*, 000
Capital stock paid in on the work now

done 13,243,800
Land grant, 14,010,000 acres, at $1 50 per

acre 21,120,000
Total $93,019, noo

Aitnougn tne land grant win not be immediately
available the company have facilities for suppl/in^
ample means for construction.
THE OPERATION OF THE ROAD A PROFIT TO

THE GOVERNMENT.
The prospective value of the Uni^n Pacific Railroad

u a promoter of emigration and of Increased productionof the minerals of the Went Is beyond question.
But Its value and profit as a national undertaking
are by no means confined to the future. Each year
of Its operation, even in Its unfinished state, insures
direct, unequivocal profit to the National Treasury,
as tho following figures, furnished by Genoral M. C.
Meigs, Tnlted States Quartermaster Central, abundantlyprove:.
Previous to the building of this continental railroadall government freight, consisting chiefly of

supplies for the troops upon the frontier, was carried
by wagons under contracts given to the lowest responsiblebidders. At the time of the Mormon war
the annual expense of maintaining troops upon the
plains amounted to about $1,000 per man, most of
this sum being chargeable to transportation. In
1800 wagon transportation upon route No. 1 (tho
route now occupied by the Tnion Pacific Railroad)
cost an average of 29.4 cents per ton per mile. In
1807 an average or 30.4 cents was paid for similar
service, while, on account of tho increased distance,
for the season from January l, 1808, to March 31, the
lowest contract that could be made was for fifty
cents per ton per mile. The average tariff of goveminenttransportation over the I'nlon 1'aclflc Kailroadla but 10.6 cents per ton per mile.
Tho amount paid by tho War Department to

tho Union Pacific Railroad in 1867, for government
transportation, was |«00,008 81. Had this samo
freight been transported by wagons, at the contract
price for that year (30.4 cents), the cost would iiavt
lieen (2,026,630 41; In other words, the money actuallysaved In one year In tho transportation of governmentirelKht, with the road In operation for an
sveragc distance of bnt 388 miles, was one mil- 1
lion nine hundred aud twenty-five thousand
Elgin HUUMlV'l BU'l illirij-soeu aoillirs HN'I

ilxty cents (|il,92»,837 00). Ab hu been <
itated, one-Malf the company's charnos ngilust
the government for transportation arc paid '

in cash, the balance being credited towards
the payment of the United Stares bomis and their
Interest. The United States Treasury Department
officially reports that the total amount of Interest
which has been paid by govornmcut upon bonds
issued to the company up to June 30, 1<WW, was j
1754,009 76. The amount paid by the tomoany on

m-count of the above charge to the same period, wm
1016,914 68, with a balance then due from the War
Department of 166,220 42, one-half of which was applicableto the payment of the Interest account. It
will, therefore, be seen that the government has
paid out only $121,120 40 (which Itaelf will probably
be more than paid by government transpor- .

tatlon daring the present year), while Ita I
aciuai Mving in one year's transportation wm aln<*t J

jE sheet.
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twomillion dollars. As the railroad is rapidly t

carried forward, the amount of tu government ser- t
rice and the corresponding saving to the Treasury 1
irili Increase even more rapidly, while In other reipectsthe national gain will be equally manifest.
iy the building of the road and the emigration which p
t renders possible and profltabio, the valne of all 4
fovernment lands along Its line win be increased b
*yond present computation. Lands which before a

rerecnilrely Inaccessible and therefore worthless, C
ii* n«w brought into direct connection with markets *
» h<>»f> demand for all productions of tho soli will t
iteadily increase, while those situated near tlielown
iltea established by the company will at once becomeof very gnat value. The population thus sup>ortedand eitcouraged by the railroad will not ouly I
iwell our agricultural and mineral productions, but, 1

f the present ratio of national taxation bo kept up
he people along the line of tho I'aclllc road will, in
*;n years time, pay not lens than ten million dollars
is annual taxes into the United States Treasury. In
ihort, It is safe to assert that this railroad will prove
>y far the most profitable of all the internal Improve- ]
nents ever aided by government. <

ESTIMATES OF FUTURE BUSINESS. 1
How large a business la It safe to predict for tho <

Union Pacific Railroad f This is a question not eosby
uiswered, simply because the Indications are so ®

uvorable that the annual tralllc will almost inovl- c
ably be greater than even tho most sanguine of its t
'riends now assert. Put we can put upon record the
estimates of some of those who have given Mm sub- c
ect especial attention. Hon. E. 1). Manstleld, Comnisstonerof Statistics for tho State of Ohio, and a
?eutleinan thoroughly familiar with railroad enterprisesin their relation to the development oi tho
;ountry, makes the following estimates In relution
;o the prospects of this company, lie says:.
"We have soma authentic facts on which to base a

'air estimate of the business of the Paoiflo Railroad
when it is completed. In a general view we find tho
fact of an intermediate uusettled country counterbalancedby tho millions of persons and tonnage of
products on cither aide seeking mutual intercourse.
On this polut we have the following facts, derived
rrom shipping lists, insurance companies, railroads
and general Information..
ships going lrom the Atlantlo around
Cape Horn.loo 80,000 tons.

Steamships connecting at Panama with
California and China.6ft 120,000 tons.

utuiuum inmiH, mages, nornes. .vc »o,oootous. ;llero we liavo 230,000 tons currlcd westward, and t
experience lias shown that In the last few years the jreturned passengers from California have been nearly <
as numerous as those going. Bo, also, the great f
mass of gold and silver flows eastward; latterly \there Is au importation of wheat from California and £goods from China by the I'aclflc route. Fairly as- .

Burning, therefore, that the trade each way will bo
about equal, we have 400,000 tons as the actual jFreight across the continent.
How many passengers are there? We make tne tfollowing estimate:. t

110 (both ways) steamships 60,000 j
200 (both ways) vessels 4,003 t
Dverland (both ways) ; 100,000

t
Number per annnm 154,000 t
It might be well to say, In support of the accuracy *

of this estimate, that the l'acltlo Mail Steamship
Company carried 31,8U7 passengers In the year endingJanuary 31, 1*08, and 17,000 In the llrst six
months of lses while the North American Steam-
ship Company nave carrlcd this year an averago of
1,800 panscngers per uioutti, or about JO.OOO per year.
The total by theso two lines for tho year 1863 will
prifljubly exceed 70,000. .

l'resent prices (averaging half tho cost of the
steamships) for both passengers and tonnage, give
this result:. )
104,000 passengers at #100 $15,4oo,ooo j
Wo,ooo tons rated at $1 per cubic foot..., 15,040,000 (
Present cost of transportation $31,0.10,000 <
There can be uo doubt All tho number of passen- 1

<ers will bo more than doubled by the completion
it the road; so also the road would take ail the very 1

lght and valuable goods, which would bo greatly in- <
creased by the China trade. Taking these things £
nto view.estimating passengers at s"ven and a half
jents per mile and goods at one dollar per cubic (

foot.we liave t
wo,000 passengers at $150 each (45,000,000
100,000 tons at {34 10,200,0110
Gross receipts #65,200,000
Suppose thai the proportion accruing to Hie Union

Pocillc is $;io,000.000, then estimate the running expensesat one-half, and tills would leave a net profit
Of $15,000,000.
This may seem very large to those who have not

examined the subject, but it must be remembered.
11 nt., that the longest Hues of road are the most prolltable;second, that this road connects two oceans,
and the vast population ot Western Europe and
Eastern Asia; third, that the immense milling regionsof Idaho, Montana, Nevada and California, just
developing, will produce a transit of persons and
freight at present bevond belief. U'e leave this estimate011 record as a moderate (not an exaggerated)
view of the business and prollta which may be fairly
expected from the Grand I'aclflc Railroad.''
In support of the soundness of this calculation

(made several years ago), It may bo said that for the
first six months of tills present year (186M), the numberof passengers carried by the two California
steamship companies from this city reached 37,000,
or at tho rate of 74,000 per year. For many years to
come, at least, the Union I'aclflc Railroad will bo the
only railway aveuue of communication between the
Atlantic and l'aclflo States and between tho
great mining districts and the markets
whence they derive their supplies, and
to which they export their products. As
such the through aud tho way traffic of
the line must be immense. Already, as will be seen

by subsequent tables, the earnings of the unfinished
road on wny business alone have exceeded four millionsper year, and every additional completod mllo
must increase the business and the proflt. The populationof the Territories, thanks to this railroad, is

rapidly increasing; tho fertile lands along the line
are being taken up and Improved by settlers who
will lie good customers of the railroad to which they
owe their safety and their profltablo cultivation of
the soli; the yield of gold, sliver, Iron and coal will
be largely augmented, as the railroad affords lmorwlnl.nnrif.iiAi I rntfilnrr f.wifitiou niwl
^IV/VVU UUU IUIUIU5 IMVylliVIVO, UU<4 IIIU

merchant* of the Old and the New Worlds will And
i>y this line the shortest and cheapest route for their
Interchange of commercial commodities.

ACTUAL EARNINGS ON WAY BUSINESS.
As no one lias ever expressed a doubt that an soon

as the road 1s completed Its through business will t>e
abundantly profitable, It becomcs Interesting to
know, not only what may be expected, but what has
actually been earned, by the way or local business, so

far as It haa been opened. It should be remembered
that, although settlements are being rapidly ma<le
along the line, until recently the road bo* run

through a wilderness for almost its entire length;
but as every year brings an Influx of population,
this local traffic will liavo a steadily Increasing
value. At present Its transportation for the govern-
meut anu for the mining regions Is the chief source
of Its already largo revenue. As theso mining re-

Ifions are penetrated the earnings will be greatly
Increased, and the various branch lines that will
soon b# constructed will be most valuable feeders
of the main trunk.
The following arc tho earnings and expenses of the

Unlou Paclflo Hailroad for the year ending Juno 30,
1808:.

KARKIXGS.
From passengers fR<iS,.T18 05

Freight 3,233,:i71 <11
Express ao,»ft4 7#

Mails Ofl,HOO 00
M.sccilancous. 20,679 28

$ J,'24(1,040 73
BXI'KNSES.

For conducting transportation I517.R02 ss
Motivepnwer U77.010 02
Maintenance of cars aon.ioo 57
Maintenance of way Ml,637 M
General expenses l4w,2oa 43

Total J^,«»4.7ft7 14
Set earnings to balaucc I,5fli,2t3 60

Total f 1,243,040 73
The average lenirth of the road in operation for tho

iarno time wim 472 miles.
The amount of First Mortgage Bonds the company

:an Issue on this 472 miles is $7,820,000. 1

Sold Interest for one year at the rate of six1
percent Is f4.ll.2O0

Ida lurty per cent premium fur gold iso,4io

Total $031,0*0
Bui plus for the year after paj lug Interest <

urst mortgage bonds |92P,eo3 89
We will now add to the account the Interest on tho

rnttcd States second mortgage bonds and It will
Hand as follows:.
Set earning-* for one rear 11,801,293 8®
Interest on Ilrst mortgage bonds,
reduced to currency $031,080

Interest on second mortgage
bonds, in currency 481,200

. 1,0*2,**) 00

Surplus, after paying all Interests $471,40.1 »»
Tbe earnings for tbe first half of the financial jesr

were so large that the company reduced their charge*
twenty five per cent. If the way or local business
produces sucb result*, what may we expect from tbe .
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ra<tlc that must pass over It from the two sides of
lie whole North American coDtlnentf
'HE UNION PACIFIC RAILROAD COMPANY'S

FIRST MORTGAGE BONDS.
As before stated, the Union Pacific Railroad Com>an>are authorized by Congress to Issue their First
lorttrnge bonds In the same amounts as are Issued
y the government to the company on the varloaf
eel Ions of the road as they are completed.viz:
in the first HI inlies at $14,000 per mile.. $H,272,000
)n the Rocky Mountain region, 150 miles,

atper mile 7,200,000
>u 43a additional miles at $32,ooo per mile. I3,h«l,000
Total for 1,100 miles $20,328,000
Ail these bomls are for $1,000 each, aud have cou>onsattached. They have thirty years to run, and

jetir interest at the rate of six per cent per annnm In
sold, payable on the first days of January and July,
at tlie company's offices In the city of New York.
principal as well as interest payable

in gold.
While the company have never supposed that the

principal of tliclr bonds would bo paid otherwise
than In gold, yot, to put«ll tjnestlon ou this subject
it rest, at a meeting of the directors, held on the 12th
)f March, 186*, It was unanimously
Ilesolved, That the President and Treasurer are

inthoriy.ed and directed to enter into u covenant
villi the trustees of tho first niurtga^u b -nds or this
sompuny, to pay the principal <>t nuid loud., at iwaurity,in United States {{old coin.
In accordance with this resolution the I'reslflcnt

ind Treasurer made the following
covenant:

Know Ai.l Men by Tiikse Presents, That wheroisthe Union Pacific Railroad Company heretofore
executed to Edwin 1). Morgan and ouli< * Ames, trustees.a certain Indenture of Mortgage, bearing «lato
he first day of November, one thousand eight huniredand sixty-live, mortgaging thereby the railroad
jI the said company to the said trustees to secure tiio
payment of the said company's first mortgan bonds,
ind the said Indenture of mortgage was duly re:orded;and whereas the said conuNriv h ive issued
livers of the said first mortgage bonds, and Intend
lere&fter to issue divers others of said first mortgage
>onds mentioned In and provided for by the mild inlentureof mortgage; and whereas by the
euor of said bonds the principal sum
payable thoreon at maturity is to bo
taid In lawful money of the United States; now, In
;ousideratlon of the premises, and of one dollar to the
laid company In hand paid, the receipt whereof
is hereby acknowledged, and for divers other good
ind valuable considerations the said company thereintomoving, the said company hereby covenant an<l
igree to and with the said Edwin D. Morgan and
Jakes Ames, as Trustees, for the benefit of all who
ire or shall bo holders of said bonds, and to and
with the successors of said trustees In the trust e'reitedby the said indenture of mortgage, that tho
principal of all the said first mortgage bonds, being
Il,ooo each, as well such as have been Issued
Hitherto as such as shall be Issued hereafter, shall
md will be paid by the said company w hensoever
he same respectively become payable according to
lie tenor thereof, In tho gold com of the United
states at par, that is to say, $1,000 or such corn lor
tachof the said bonds.
In witness whereof the said company have caused

hose presents to be sealed with their corporate seal,
ind to bo subscribed by tholr President and Trealurer,this l'.'tli day of March. 1804.

ui.,i\r,ti A.UKS, I'resiaenr.
JOHN J. Cisco, rroos.irer.

Scaled and delivered ia tiio presence u, Ijk.njamin
P. Ham.
Are these bonds secure? This point seems to have

jecn carefully provided for by Congress. Tiio mortgageIs made to Hon. E. D. Morgan, United States
3euator from New York, aud lion. (Jakes Aines,
member of United States House of Rcpres utatlves
'torn Massachusetts, who alone can deliver the bonds
o the company aiul who are responsible for their
lellvery in strict accordance with the terms of tho
aw. Tlie President of tiio United Suites appoints
lvo government directors, who cannot be stockliold:rs,who take part In the direction of all Its aiTalrs,
ind one of whom is to be on every
:ommlttee of tho company. It is tho duty of
.hese directors to see that all the business of
the company is properly managed, and to report tiio
same to the Secretary of the Interior, who reports,
through tho President, to Commas. The President
of the United Stutes also appoints three Commissionersto inspect the work as it progresses, in sections
of twenty miles, to sec that it is in all respects a first

.

class road, and that It 1b suitably provided with
depots, stations, Ac., aud all the rolling slock necessaryfor Its business. The United States bunds tiro

Issued to the company only as each section of twenty
miles Is accepted by the United .States Commissioners,and the trustees of the first mortgage bondholdersdeliver tho company's own first mortgagebonds to the company only on the samo
conditions, except that the company are permitted
to Issue their bonds for one hundred miles in advance
of the completed line, to cover a part of the cost of
grading, Ac. To give every facility for tiio negotiationof the comnanv'H Unit inorttrajo IhiihIh the irov-

eruincut makes Its own bond* issued to tue company
a second lien, and it will Ijo no:iced that tlio Union
I'acltic Kailroad In, In fact, a government work,
built under the supervision of government oilh-crs,
and to a large extent with government money.
The company's bonds arc uot only a first mortgage
upon a property that costs three (lines their
amount, but upon a property of daily Increasingvalue, aud whose income U already much moro
than their Interest. First mortgage b>m Is, wiioso

principal is so thoroughly seemed ami whose imprestIs mo liberal aud so amply provided for, munt bo
classed among the very safest and l>v i securities.

A PERMANENT VALUE.
The recent movements in Congress In favor of icdecmlngthe government bonds In curroucy, or t:i*.

Ing them directly or Indirectly so as to reduce Ifiu
rale of Interest and practically compel the holder)
to fuud them at four or four and a half per
cent, have Induccd many careful Investors
to exchange their government securities, as a
whole or In part, for Union Pacific Fli*t Mortgage
Donds. There are others who always prefer a llrst
mortgage upon such a nrc.it, valanitle aud productivereal estate, to the obligations of any ytate or
nation, which are subject to the vicissitudes of politicalaction.
W1IAT ABE THEV WORTH AS AN INVESTMENT?
Answer..Other conditions belli/ the nunc, securitiesarc valuable according to their rate of Interest.

The recent average quotations for United .states
teu-forty bonds, bearing only live per ceut
gold interest, redeemable by the government
In six years, have bean 105 to lofl, and
tho United States sixes of '81, gold six per cents
which may be redeemed In thirteen years, have been
at from 113 to 115>f. The best first mortgage six per
cent railroad currency bonds range at about par,
and the seven per cents run to a considerable pre-
mlum, wlillc the Union l'aclflc first mortgage bonds
ire sure to pay tux per ccnt in gold, which, with tho
premium at 40 (where it has stood upon the average
tor about three years), pay * 2-oths per cent.

It will be noticed that a v*ry Important considerationIn determining the value of these bonds Is the
length of time they have to run.

It Is safe to assume that during the next thirty
year:* the rato of iut Test in tho United .state's wiil decline,88 It has done In the old countries of Europe,
and wo have a right to expect that such six per cent
seenritles as these will he held at as high a premium
as those of this government, which, in 1867, wcro
bought in at from twenty to twenty-three per ceut
ibovo. par.
There Is no donbt that the Union Pacific t onds win

become a favorite Investment abroad, for although
tho company have mane no effort to sell them except
it home, considerable amounts have bc< n voluntarilytaken on foreign account, and it Is probable ttjnt
is soon as the road Is completed a very lar/e proportionof the whole amount will be taUen out of tho
country.

It should be remembered that the whole issue of
ihete bonds will be only about |aW,000;nM), of which
over 118,00'>,ooo have been already soM: and w, tie
robscrlptlona are now received at ku it is exp.- i
that, with a favorable money market. Hie pi loo may
be further advanced at an early >iay.,
In addition to tlielr safety an<l piuflt the eb 'ids

DlTer every convculoncc or a conveitlbie nt.
Hie fold coupons will be rashi-d by batiKoi'< in unjr
part of the country an I the ponds lii .c <

taken as security fur loans at tho louc«t current
rate*.
Such Is a sketch of the history and progress of the

Union Pacific Railroad, tho eastern division of the
great Through Line to tho Pacific. At the present
rate of construction of this road and the Central
Pacific, the end of this year will st a nap or not
more than from :wo to 400 miles between the
termini of the two road-«; which mip, by July of l*ao,
will be entirely closed, and tho National Railroad,
which completes railway communication rrotu tuo
Atlantic to the Pacific, wUl be an acconipiiaUed fack


