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P el BAIROAD L
HISTONY A3 pnodnsss

or vuB
URION PACIFIC RAILROAD,

RUNNING WEST FROM OMAHA
ACROSE THE CONTINENT.

EICHT HUNDRED MILES OOMPLETE,
CHARACTER OF THE WORK.
A FIRST OLASS ROAD.
TWO MILLIONS A YEAR SAVED TO THE
GOVELNMENT,

On the 1st of July, 1862, an “Act to ald in the
gonstruction of a Rallroad and Telegraph Line
from the Missourl river to the Pacitfie Ocean,
and to sccure to the government the use of the
same for postal, military apd other purposes,”
wus slgned Ly Oalusha A. Grow, Speaker of
the House, and Solomon Foot, President pro tem,
of the Scnate, and approved by Abratam Lincolh.
This wet was liberal to the projected rairoad enter-
prise, in that it donsted 6,400 peres of pablic lands
for each mile of railrcad and authorlzed s loan
of United States bonds to the amount of Gty mli-
lions, for which Goverament was to hold o flrst®
mortgage upon the roal. Oomumissloners were ap-
polnted awd subscriptions to the capital stock were
solicited, but the riak was esteemed too great, and
an amendatory act was passed In 1864 doubling the
Iand graut, gnd In other ways guarauteelng to the
eompany which should bulld the great Pacitic line
such ald and privileges as had been glven to no
other commercial or mechanlcal enterprise,

There was good reason for this unwonted lber-
ality. Beyond the western banks of the Misslssippt
and Missourl are more than two milllon square
miles of the American Unlon, In 1860 less than half
that arca, east of these rivers, contalned more than
twenty%even milllons of people, The far Western
Btates and Territorles possess an amount of mineral
Wealth that is not even approached in any other
oountry on the globe, and & large portion of thelr
surface produces the most laxuriant and valuable
eropsa. California, the Rocky Mountalins and the Slerra
Nevadas have already given us over twelve hun.
dred milllon dolinrs in gold and stiver, and are still
giving us seventy-five millions a year. And yet this
great regilon, stretching for about two thou-
sand miles, from the Missouri to the Pacifle,
was innccessible to the great mass of the

'mlo. and a great part of ita rich domaln
until,a more rapid and rellable method of
eommunication with the settled Btates than the
emigrant trall should be provided. With these facts
plainly mantfest no one ever denled that the road
‘was lmportant, while but few admitted that it could
Jbe bullt, excepi at a fabulous cost of time and money.
The lowest estimate for construction was more than
$100,000,000, and 1t is not surprising that the boldest
and most adventurous capitalists refused to furnish
80 large a sum for an cnterprise whose importance
buf fow seemed to appreciate, and in which fewer
¥et were willing to risk their money. The usual slow
and enormonsly costly routine of a “public work"
was not to be thought of, For obvlous reasons, the
government could not do the work, and private capl-
sallsts would not; and It was only undertaken when the
Interests of these two parties were united, The Gov-
ernment agreed to lend thiefr national credit to the
amount of §50,000,000. Thia credit was loaned to
the Union Pucille Rallragd Company, bullding from
Omaha, on the Missourt river, West, and to the Cen-
tral Pacific Rallrond Company of California, build-
ing from BSacramento, east, until the two roads shall
mect.
DETAILS OF THE GOVERNMENT GRANTS.

The very liberal aid granted by the natlonal charter
8 comprised under the followlng heads:—

L The Rights of Way and Material, which Include
all necessary public lands for track, stations, depots,
timber, stone, &c¢,

L The Gran! qf Money.—The government grante
ta alx per cent currenicy Interest thirty year bonds
to the Unlon Paciic Railroad to the following
amounts:— .

On the plain portion of the road, extond-

ing from Omaha to the base of the Rocky

Mountains, 517 miles, at the rate of

$16,000 per mile, 19, .veaneenennens vesnns $8,272,000
On the most dinteult portion of the road,

axtending from the eastern base of the

¥ Mountains westerly, 150 miles, at
$45,000 per mile, 18..eu0ieee
On the remnlnlnﬁ distance westwardly to-
wards the Califormia State line, at the
rate of $32,000 gm mile. Estimating the
distance to be built by the Unlon I'acifio
Company, before mecting with the Cen.
tral Pac at 1,100 muuﬁ this wouid
miles, at §

leave a remainder of 433 52,000
per mnile, which 18, ....000sesnsnssnsnsss. 13,858,000

Or & total, for 1,100 miles, of..uuessees++$29,328,000

These bonds are issued only on the completion of
each section of twenty miles of road, and upon the
certificate of Commissioners appointed by the United
Btates government that the road is thoroughly built
and adequately supplied with all the machinery,
equipment and fixtures necessary to complete a first
class railroad. The interest on these bonds is pald
by the United States Treasury, but is a charge
against the company, By ita charter, the company
receives one-half the amount of its claims agalnst
the government, for transporting Its troops, frelght,
malls, &c., in money, and the remaining half it placed
%o its credit as o sinking fund, to be applied to the
payment of the Interest and principal of these bonds,

1t should be remembered that both divisions of
the great Paclilc line stand upon precisely the samb
footing in this and in all other particulars
the government grants, (See acts of Congress

3. The Grant of Lands.—~The government grants to
the company every alternate section of land
twenty miles on each slde ol the road, making in
twenty sections, equal to 12,800 acres for each mile
of the ralirond. For o distance of 1,100 miles, this
grant, which 18 an absolute donation, amounts to
fourteen milllon and elghty thousand (14,080,000)
mores. As the railroad follows the rich valley
of the Great Platte for mearly 500 miles, & large
portion of these lands may be classed among the
most productive in the world, and, indeed, there can
hardly be any land along the line of such an impor-
tant road that will not command a reasonable price
for tiliage, grozing or timber, It will certalnly be
quite within bounds to estimate them at an average
of $1 60 per acre, dnd competent experts value them
ot a much higher rate, On the Tth of March, 1868,
the President of the United States signed a Congres-
slonal bill which provides that the alternate sections
of land belonging to the government on the line
the Union Pacific Rallroad shadl not e sold at lode
than $1 50 per acre. > Wy % gy

& The Loan Grant,—The government grants the
ecompany & right to lssue its own first mortgage
bonds on its rallrond and telegraph iines to An
amouat equal to that of the bonds of the United
Btates tssued to the company. By special act of
Congresa (passed July 3, 15604) these first mortgage
bonds are made 4 Uen prior to all claims of the gov-
ernment or to any clalms whatsoever, This gives
the Unlon Pacific Raliroad Company the following
redources, exclusive of its caplial stock, for the con-
struction of 1,100 miles of road:—

United Statesa honds on 8517 miles,
$18,000 per mile, . -

TUnited Siptes bo
$45,000 per mile,

Wnited Siates bo
$:42,000 per mile, ..

ml'.u.‘u...uﬁ...--‘..‘..-..u
The company's own first mo L]
Lo same nmount.. .voiiea.. .ﬂmw
Land grant of 12,800 acres per

QLU DOT AT iasiuiinivinnin oo

POl v i e i o« §70,770,000
PROGRESS OF THE WORK.

Little faith was at frst felt In the sucecss of the
Pacific Radrond enterprise and It was with much
aimeulty that o sufelent amount of subscrigtion to
ghe capital atock was obtalned for an effegive for.
mation of the company. At length the formal
organization was made, with a board of fifleen
directors, to which five government directors were
added, according to the stipulatigns of the acts of
1802 aud 1564, The authorized capital Is $100,000,000,
of which $13,243,800 have been pald In upon the
work alrcady done. The Orst contract fof constrie.
Hon was made In Angust, 1804; but various conflict.
ing Interests connected with the looation of the

-

7,200,000

Mue deinyed Iits progress and the first forty miles
wers not Inid until January, 1806, Since that time
Meresd bas been built more rapldly than any sims

——— -
o UNI ACIFIC RAILROAD,
lar work in the world. Oun the 1st of January, 1867,

806 miles were finlshed; on the 1st of January, 1568,

040 miles; now 820 miles are in operation, and the

road s expected to reach the vicinity of Great Balt
Lake by Christmas. The passage of the Rocky
Mountalns has been much more easily accomplished
than was supposed possible before General G. M.
Dodge, Chiel Engineer of the Unlon Pacific Read,
surveyed the route and found how completely nature
had prepared the way for the locomotive. In eross-
Ing the mountaing there are no grades excecdiog
ninety feet to the mile, and thess extond for bat
short distances, while an altitude of more than 8,000
feet 13 attained by an ascent so gradual as 1o be en-
trely impercoptilile to the traveller,
CHARACTER OF TUE WORK.

Parties have sometlwes expressed a fear that a
ridlroad constructed so rapidly a8 the Unlon Pacitio
must be lmperfect, and others, Trom various un-
worlhiy motives, have endeavored to disparage a
work whose risks they were unwilling to share, The
Unton Pacife Ratlvoad 18 bullt rapiély becanse
20,000 men are at work upon it bacause care has
been taken to provide all necessary matecials and
have them where they are wanted when they are
wanted, and because there are atundant means ab

all times in the treasury to pay the cost, The road |

18 examined in twenty wile sect ons by sworn Coms
missioners of the govagninent, who do not sceept it
uniess it comes up to the staudard of a frst class
rond In every respect,

A party of geutiemen connceted with the leading
dally press have reccutly returned from a trip along
the line, and we surrender a considerable portion of
our spuce to thelr graphle descriptions. They were
invited to describe everything exactly as they found
it, and to draw thelr conclusions from thelr own ob-

servations.
» DIFFICULTIES OF CONSTRUCTION.

It must be borne in wind that when the bullding
of this road was begun at Omaha that place had no
rallroad connections with the East, and hence all
materlals to be used in the construction of the new
road could only be obiamined at great disadvantage
aml extra cost. Concerning the diMeulties which
had then to be overcome, the correspondent of the
New York Evening Post saysi—

“The great obstacles were, first, the fact that eve-
Tyt necessary to build the road must be
hronf t from the East. There was no ratlroad for
nearly two hondred miles from the Missouri river,
and that river Itself formed a barrler to overcome
which would cost often a8 moch as it would cost to
earry materials hundreds of miles in the East. Eve-
ry silck of timber, every splke and rail, had to be
So8t Mare 4o MADBPOTE the BDikes, SRS, &0. thal
cost more to e apikes, ¢ R
they originally ¢ost at the fonudry beforé the war.
The cost of some of the pine timber nsed was $475 o
thousand feet. -The ties Tor the first three hundred
miles cost £2 each, The e e used now In the ma-
chine shops was hauled by mules one hundred and
soventy-ive miles, There were no workmen—all
had to be sent from the Eastern citles; lubor cost
fifty to one hundred and fifty per cent more than in
the East. Missourl coal cost at the levee 11 per
ton. Wood cost from $3 to $14 a cord, according to
Buch was the lack of confldence in the

that %t first the comp could

t 0o res le ersons  to con-
racts for - build Q Eﬁ‘h Alter the
el and the

raliroad J_rgg ﬂgm.:i Gon t
delay an ex?enna of wagoning was ot an end, the
Tiver rose so

hat they were compelled to go up some
elght miles, and & four mule team could only drag
three rails, With all !.I:.InI for days they employed a
hundred seams, and took over ralls for a mile of
roiad a day—one hundred tons of rails to the miie,
The first great neceaultgl:tha one thing on which the
uitlmate success of t road dopended—was the
vigor and rapidity with \vm:h it should be pushed.
Until 1t was evident that they haa got too far In the
desert Lo come back, there was no certainty that
there was a tona fide intent to build the road to the
Pacific. Till this was settled no assistance could be
had from the publle. Government lit authorize
them to issuc bonds, but until the publle would buy
them there was no assistance, ‘Ihe men who under-
took the task were equal to it; they saw that rapid
work was the first essential, All this Ume they were
Pmning ahead into & hostile Indlan uu'murg
lie aur\':ﬁam and engineers were attacked or kille
the w g parties harassed and the subsistence of
the working parties had to be
The engineers and ers kept from dfty
Bbundred miles in advance of the trackl
bridges are all contracted for, bult in Chicago,
brought to the end of the track sid carrled in teams
beyond and set uﬁ:n a4 Lo cause no delaﬁl'n Inyu:f
the track. It Is this constant prevision, this provid-
ing for everything months and es beforehand
which demonstrates the genlus of” those wiwo direct
this work, and enables them to puash on the
conclusion so nsldur. It 18 & knowledge of this fact
m:thu %num as to the llnrll'lhllltmsl'
road, based on on; hu "
of m:mno}numms work bave preceded the
littie band uuuna tnun-&m who are throw-
Ing thelr iron filamnents across the continent,"
«« I8 THE WORK WELL DONE?

This 18 & point of the highest importance. The un-
precedented speed with which the road is being
built 1 8 matter of astonishment to every beholder ;
ita solidity, permanence and safety are questions in
which every financier, and indeed every American
clitizen, is directly Interested. The large grants made
by government in aid of the Union Pacillc Raliroad
make It so pecullariy & national work that the fin-
istied road will be our national pride or humiliation,
according to 1ts character, But to the emigrant, the
miner and the jnvestor in the company’s bonds, the
question I8 more practical. Is the road so bullt that
it will transport the vast products which will ere
long be developed along its line? Is It so strongly And
carefully bullt that it will secure and keep the tide of
travel to and from the Pacific coast? Has such skill
in engineering and construction been employied that
aamall percentage of ita earnings will keep itin
prime condition, or will its receipts be swallowed up
in constant and heavy repalrs and renovations?
These are points to which the espcolal sttention of

the recent !ﬂllﬂﬂ.ﬂ party was directed, and every

may be seen by the quotations below.
Charles A. Dana, late Assistant Secretary of War
and now editor of the New York Sun, says:—

He nlso saye:—

“The examination of the Unlon Pacifle Railroad was
th The train was stopped at every impor-
tant t, and nothing was anywhere hidden from
ohn#tﬂon. The universal opinion was it a more
solid, nseful and satisfactory railrond thom the Union
Paocific has never been constructed in this country.”

The correspondent of Lhe New York Ivibune

!‘I have seen and e
thia road, and 1 belleve it
equl For 500 miles o4 are exceeding
light and the direction an air lne, There the m5
was easily bullt, but nowhere Indifferently or alov.
enly. The embankments are high enough to secure

anh wide emuﬂ make & solld foun-
uﬂ'u:é 9,860 t

more than 700 milea of
thorougnly bullt and mll‘y

tien are Inld to mile (the avernge on

roads is 1,500); the ruils are joined by fish-
plates, making a “continnous rad ;" the
w courses  are !

masonry, al

“Inlu bml'm: stone and dlnllnla??ﬂ“mm I:?mlll

w 1]
Black Hills, and

f

East, aod s, so far
ns an intelligen udge, & well bulie,
well equipped and well managed rasrosd.”

The correspondent of the Scient (e Amerifoan gives
this testimony i
to the road itself, the opinion of tha
editor of the Sun (quoted above) expresscs just what
we all feit after thorough exmmination, On our re-
turn we made Uie run from North Platte to Omaha,

thirty-four miles an hour, and ran ufty-ive miles
in one hour, rallrond oMcer In fhe country
would dare do that, or suffer i be done

gldo with as much comfort as any -ther
whole run from New York to the ky
and I claim that this one fct will

did man that it is

JNION PACIFRO RAILROAD,

UNION PACIFIO RAILROAD.

make, while the freight and passenger cars, which
are turned out at the company's own cently
8ppointed shops at Omala, are equal ln every WE
to any that I have seen in the course of many years
aetive travelling."

The correspondent of the New York Ernpress saysi—

“Figures will not convey, language cannot ade-
qun‘ely describe the wagnitude of he undertaking
which is now be carried on o this fur Western
region,  Actual observation alone can serve to
thuroughly convinee the unbellever of the vigor, the
unhnsiing industry, which 18 being exhioited in the
consiructlon of this marvellous roid, and, what 18
moie, coustructing it well.  Firm, solld, substuntial,
We liave here a8 tine a track ns can be found on al-
wost any road in the country, while the travelling ag-
commodations are full of eise and comfort.”

The correspondent of the New York Iimes writes:

“The Umon Pacite adiroad 8 built amd eguipped
in tog vory best mannor, 4 least so far as we Luve
truvelled over 1ty and we have thoroughly exaiined
ILab varions polnts. ®* * * Yup Grst class CAre,
mantfuctured at Omalta, are equal to auy cars o be
found on any of the Eastern radivosds, and tndeed
the whole rolling stock of the compaiy will compure
Wikl that of any other ralivoad o die country.™

The correspoudent of the New York Evening Mail
Bums ap his report of the trip in these words:—

“We went oat, of muny minds, Put we went
to examine for ourselves a greal natloaal wWoerk,
of wilch we had beard sod. read ol sorig of
slories, We came boce, of one whnl.  Our liade-
pendent Judgments bad monided Lbemseives nto
OLe WRAULD OGNS Veraiel, & convieton Wil grew oub
OfF & vlgld sorutiny and @ practieal bat ae Cnaen
Paemde iativond s o grand pational sneecss
ineepuon, n the muacal swilliess ol iy colsirue-
thoa, in the gubsurnimd darabudly of the work, tnowne
vigorous adwdnigtration of ¢very deparcncat of Les
ALirE, dn the great results wiien i s alteid v geeoi-
Pushing for our Western worid it ciadleages e ad-
miratlon and cordial support of every oue who takes
an hoaest pride in the success of o grand American

enterprise, 'Iheve 18 nothing superficial about 1b—no
veuecr, o pincubeck, no shaw of any sort, “And
Bo say we all,”

The correspondent of the New York Observer says
of the road at the summit of the Black Hills:—

“We were far up amoog the clouds, more than a
mile and a half above ocean level, and yet riding
upon a radroad us fArmly and as I.nml:ntu‘ul{};t
any road in our country., ‘Lhe track had been very
stm‘lﬁnt across the plains, oceaslonally diverging to
the right or to the left, But across the mountains it
is not an air llue. In makes a curve or a detour
here and there to avold a ¢l or gain o plateau, But
at every polnt of real dlieulty to be overcome the
wisdom of the survey and the exact practical skill of
the engineer are strikingly consplcuous.'

The correspondeat of the New York Christian Ad-

vocale says:i—

“‘Bullt with such wonderful rapldity, under diMenl-
tles that wouwld overwlelin the minds of erdinary
R LR T

equippe roa 18 18 just what your
re.:fuu auﬁ’ue general Enhun desire to konow. 'To
determine this question
observation of entire work was the leading mo-
tive that led us into the editorial excursion party
over tie Rocky Mountains via the Union Pacific
Rallroad, whatever may have been our pre-
vious notions of this work candor compels us to
that to the extent of {ts completion this road, wi

ita entive outit and appurienances, Is W every re-
epect a first class raurowd,”

The editor of tue BOsOn Transeript says of the
condition of the rodd:—

“Has the road been poorl{ buflt a3 & speculatl
and to obtaln the grants of land and money, as g:'l
been often uated or roundly asserted by 1ts ene-
mied and those Ignorant of trutht No; most
emphatically, no. The Union Paclfic ia & first class
road, linely Tﬂled. thoruu.ﬁh tied, well lroned and
ballasted and substantially brt In short, with-
out going Into detalls and without fear of contradic-
tion by any who have travelied over and carefully
observed It, It may be distinctly sfirmed that the
Unlon Pacitic wiil compare fuvorably with many of
the best roads in .he countl?'. ‘Iis statement, 1
think, wonld be substantially, U not wholly, endorsed
by the lmpartial witnesses who cow. rl.iud our ex-
cursjon party. Large portions of the track have
been tested duriug o severe winter, and, as I have
belore writteu you, we rusbed smoothly and safely
along, always at high speed, and somelimes at the
Tate of over Mity miles an hour, This ger Bub-
Jected the structure to & severe trial of its golidity.

Ir any of your renders think I have overpratsed
the Umion meo Kallroad aond overstuted its lm-
rnrtanca a8 the greatest work of the in view of
ts worth a4 au Instramentality of trade and com-
merce and as an agent of pesceful civillzation, let
them go and see It Tor themselves, or, I they cannot
do thst, let them seek authentle information and
listen to impartial testunony, and thei can 800D uu:i
vince thewmselves that 1 have hardly at
the trath,"

The correspondent of the Boaton Journal writes:—

“Seven hundred and twelve miles of this great
thoroughfare I have carclully observed in all lis os-
reuul, an mﬂ:fu“ material, lug, rond bed, bal-
B cuns ton, &o., and the result of my un-
b udgment is o full justification of the wction
of tue Umited Statea Commissloners, uaanr W lllinm
M. White, General Frank P. Blalr and General N, B.
Buford, mrm the same as in all respecis a frst
cluss road. 1t is pullt in & th and substantial
manoer, and an evener, Armer under the tread
of the heavy train will seldom be found. Thue will,
of course, give it additional solidity."

The editor of the Boston Traveller auys: —

“1t 18 bullt 1o the best and most substantial manner
possible, and will compare fuvorably with any other
road io the United Siates, For a new road, 1 do not
pemember ever havl travelled on Its superior.
* + The road ls well !;a.u"md, and except in sea-
#ons of extieme tlro:asm.’ must be comparatively free
frow dust. * * Few of the old of the coun-
oy are 8o easy to ride over us this new vne "

The correspondent of the Boston ddveriiser writes
from Omaha:—

] shall frankly admit that um famillar with
the West this trip has jemoved cobwebs from
my mind which decorate every Boston intellect, I
concede, for exawple, that the Unlon Paclie iall-
road is the greatest wonder of America. ‘There has
been nothing woye marvelions or more admirable,
both in boldness of conceplivn and brilliancy of exe.
cutivn, since the Great Eastern steamed away from
Ireland with a cable in her hoid and landed 1t 1n satety
ot Heart's Content, FPeople talk of It as sellish specu-
lation, and of course 1t 1s and ought to be; for men who
have dared to carry h so magnificent an en-
terprise should recelve a8 maguiticent reward. Yet

an war for the Unton was [
gle, but would have failed if 1tmot n‘omm
enthusiasm and bier atir of the |

T
slipahod or shoddy work about It of
wmnd t] exuugm. One can write In the mrumtfnla
ease than on any other Western road that |
ave ever travelied over, and I have iravelled over
nearly all of them from tlme to ume,.»
The correspondent of the Boston Post saye:—
“We have travelled over seven hundred and ten
aof ease and speci

equal to that found u nny m and have

examin in all bed of
the 18 solid, the rails heavy aod well laid, and
nothing but the best material used in bulidlng it;

ing
2,060 cross-ties, or, as they are more familiarly known,
sicepers, are ased to the mile. All Ita equipments,

stations, and in fact couneeted with it
indicate that it Is intended for work, * * *
Without hesitation we can pronoumce statementa

mnde, that upon completion of the road it woull
g—ove useless, owing to 1ta poor construction, ail
Ise, They have been deliberately planned for pur-
poses that would not bear examination,™
The correspondent of the Doston Cungregationalist
writes as follows:—

wla the road, built with such rapidity, a good, sub-
stantial rond ¥ Mindful of the universal hope and
dosire on this point of vital fmportance, F(lt‘tt'ﬂ

mined at the outset to cmploy the closest observie
tlon upon It. I rode many miles apon the rear plat-
form, and many others upon the front of the enging,

1 employed the tlme at dozens of s | VAL Ol
1OE Only A4 reguiar stations, DUt &t othe ’.flﬂuf._g
and the

exatining the construction of the
of thoroughness manifest in work, and the
o me to be trae beyond
18 of sdequate bLreadth;
the embankmenta are made with due care; the
bridges are substantial; the ties are of cedar and
ne and other kinds of wood equally good, and are
laced nearcr together than s common on Eastern
roads, and the ralls are of the first quality, * * *
In view of these fuots, 1t would be a violenes to the
truth to deny Luat the rond is what jis friends de-
clare it to be—a Whoroughly bully, substaotial, su-
perior road."

The editor of the Philadelphin Press says:—

A woll lold, safely balinsted road, "'{""" runnin
order for 700 miles west of Omaha, with station and
division houses, water unnﬂ round housoes, machine
shops and anabundance of first clnss roiling slock I8
the cvidence which the Unlon 'acife Ralirond offers
to-day of it ability 1o make good ita mises and
ugmennum me staie briedy the conditlon
of the material of this road as it nrm!lmwut.

The rails are confessedly of the best qunlléy. Even
the enemics of the road acknowie 3 thotr
TEra: are Clatpod b7 1o epe 1a an oros ey
yard; to_each cross-tie,
and !::med ul:t.r & the endaby the -fish piate, |

now generally recel
opinton ﬂ.‘?& better rallrond dmﬂn w{munn-
“;::" ‘:hl'e‘l"é the 'é&"'a“u'.‘? haa hee ! ared

- n

rln lTnt or digging, and the mmnuun’:f“l nh‘:s
oundistion, with gutters or treaches on each side,
and, after the ralis have been laid dowD, baliasted
with gravel or broken stone,"

Thé correspondent of the Philadeiphia Inguirer
mays:—

“The firet impression which the obe
mmummm u%m s solidity
It s well for

and
80 now Omuabs to .

e and from Cheyenne to Laramie, the road has a
rm bed of proper clevation and breadth, * * *
The lnes of rali, whether Lt or curved, are
very even and exaet, and we rode at rates of
"T“ Irom twenty-five to sixty miles per hour
with the utmost steadiness and with a consclousness
of entire secnrity. We ran ffiy-live consecutive
miles In sixty mnntes in returning from Norih
Flatte to Omahia, with less swinging motion than we
have often felt at twenty-five miles per houron other
roads. This is due in part to the remarkable grm-
ness and =olidity of the work, and partly also to the
excellent lallesting, which {8 everywliers observable
on the settled portions of the wlhole lne, * = @
The compmuny's foundries, furnaces, machine ghops,
coustruction aud repalr shops are all planned upon
a §cale commonsurate with the magnitide and gran-
gglla; rl;l;itllu the greaiest, the crownlng American
s,

Viewad ns n whole, viewed in its parts, viewed in
minuie de.al, the convictlon I irresistible that the
Union Pucifle Paflrond Comppny are Keeping their
fullth witle the American people; and as they wre
working ont the grent problem for the people, they
onght to be, as they are, sustadned by the people,”

The éditor of the Philadelphia Age wWrites:—

S gt be supposed, from the rapldity with which
the Work was done, that it was of n lemporary and
grl‘i‘ih.nun‘r.mrum.lrr. But such 18 not the case. *

* Of the rosdway It is cnough to say that we
traversad it smoolhly, safely and steadily for five
Buceessive duva, ot o rate of speed varying from
Liventy to flity miles per hour, and between the oid
raek amd that we the weatern termious, which hod
been dinlshed bot an hour or two, no discrepancy
Waa perceptible,”

The edltor of the Philadelphla Bulletin sums up
the pesult of eloge examination by saying:—

“Tiie road itsele M aa solldly and substantially bullt
s 0y rond in America, The bridges are built with
Beavy wnd well seasoned timber; the tles are large
atd very elosely laid; the embankments are solldly
cousiructed; the ralls are carefully guaged and the
Joints closely jolned with “fish plates;” the road s
well ballasied with stone, gravel and eartl, accord-
ing to the nature of the soll, and the traveller passes
Over this newly bulit trdck with aa little conscious-

mess of joiting and Jarring a8 If the road bed had
oeen seitled and used for o dozen years, The high
rites of speed wlich can be safely attained over the
Unlon Pacitle, when required, attest the excellent
nuture of the whole work. ‘The rolllug stock is built
at the Company’s shops at Omahs, * * and 3 of
the most substantial character, In short, the clos-
€8t seruting has failed to discern any slgus of hasty
or lmperfect construction,'

The Philadelphia North 4merfcan says that

“The track 18 now!being lald at the rate of four
miles per day, and bullt more rapldly and better thun
any siwilar work 1 the world.!

Says the editor of the Baltimore American:—

It 18 proper to say Just here that the rumors that
have been put afoat in the East that the Company
18 & party of specu putting down a rude and
poorly con<tructed road, that will be useleas, or
hearly so, when leted, ia o falsehood that could
ouly have been daﬂbemwh%cuncouwd and put in

circulation for reasoms which would not bear ex-

atlon, The rowd i3 a one, weoll and solldiy
lald, with heavy rall, nnd 2,600 cross-ties to the
mile, oyer which the cars travel with remarkable
Amoothness, and the equipments, station-houses and
workshops, of which all show that 1t 18 belng bullt
for use and not speculstion.”

The correspondent of the Chlcago Journal of Come
therce writea:—

“In a word, without going further into detalls, we
unhesitatingly afirm, without lear of eontradiction
by any tmpartinl on who has seen and examined
the romd, that the Unlon Pacifle, in its substantial
character, and in view of the sliort time 1t has taken
o “pat It through as far a8 it has gone, the
greatest industrial trivmph of the age—a trinmph of
which the npation may well be proud, and for the
accomplishment of which those who took It in hand
deserve the highest pralse for the faith, resolution,
activity, perseverance and varied business capacities
they have mantiested.”

We coula extend these quotations to even greater
length, nding in each one hearty commendation of
the manner In which this continental raliroad
has been built, There 18 no dissenting volce
among ail the Ioteligent views which are
given of the road and its appurtcnances
It 18 to be especinlly noted, however, that
the directors of the raillroad company, not content
with even so good a road a8 I8 here described, have
contracted for the replacing of 800 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 fmprovement of the
line to prepare it in the best possible manuer for its
Immanse traMo.

THE MEANS SUFFICIENT TO BUILD THE ROAD.

The supposed great dificulties in the way of build-
ing the Pacific Raliroad have diminfshed as they
have been encountered. Contracts for the conat ruc-
tion of 914 miles west from Omaha, comprising much
of the most dimedlt mountain work, and embracing

every expense except surveylng, have been made
with responsible parties (who have already fnished
620 miles) at the average rate of sixty-elght thou-
sand and Ofty-elght dollars ($68,058) per mile. This
price includes all necessary car shops, depots, sta-
tions and all other incldental buildings, and also
locomotives, passenger, baggrge and frelght oars,
and other requisite rolling stock, to an amount that
gliall not be less than §7,000 per mile. Allowing the
cost of the remaining 186 of the 1,100 miles assumed
to bo bullt by the Unlon Pacific Company to be
$00,000 per mile—
THE TOTAL COST OF ELEVEN NUNDRED MILES AND
EQUIFMENT WILL BE AS FOLLOWS,
014 miles, At $68,008. 0000 ceeassinsinssnss. $02,208,012
158 miles, AL $90,000. 1.uvvyerrensruesaanses 16,740,000
Add interest and miscellaneous expenses,
3,500,000

SUEVETR, &Civvecsonsvnsnnrsrssvanasonsen

.\mount.................................uz._uu.uli

As the United States bonds are equal to money,
and the company's first morigage bonds have a

ready market, we have as the

AVAILADLE OASH RESOURCES FOR BUILDING ELEVEN
HAUNDRED MILES,

Tnited Btates bonde......ooocuoiiasienss oo §20,028,000

Flrst mor BDONAA, .o vvevennrarennanies 20,325,000

Capital stock pald 1 on the work now
ORI o o0 s 5008t unessrspnainsrssnnsssessss LIES 000
Land grant, 14,050,000 acres, at $1 60 per

P L T ]

Although the land grant Ir!ll_nnl be immediatoly
available the company have facllities for supplying
ample means for construction.

THE OPERATION OF THE ROAD A PROFIT TO
THE GOVERNMENT.

The prospective value of the Unlon Pacific Ralirond
a8 a promoter of emigration and of increased produc-
tion of the minerals of the West Is beyond questlon.
But its value and profit as a national undertaking
are by no means confined to the future. Each year
of Ita operation, even in Its unfinished state, insures
direct, unequivocal profit to the National Treasary,
ad the following figures, furnished by Gencral M. O.
Meign, United States Quartermaster General, abun-
dantly prove:—

Previous to the bullding of this continental rail-
road all government freight, consisting chiefiy of
supplies for the troops upon the froutier, was carried
by wagons under contradts given to the lowest re-
sponsible bidders, At the time of the Mormon war
the annual expense of malntaining troops upon the
plalns amounted to about §1,000 per man, most of
this sum being chargeable to transportation. In
1860 wagon transportution upon route No. 1 (the
route now occupled by the Union Pacific Rallroad)
cost an average of 29.4 cents per ton per mile. In
1507 an average of 30.4 cents was pad for similar
service, while, on account of the increased distance,
for the season from January 1, 1868, to March 81, the
lowest contract that could be made was for fifty
centa per ton per mile. The averago tarif of gov.
ernment transportation over the Union Pacific Rall
road I8 but 10,6 cents per ton per mile,

The amount pald by the War Department to
the Union Pacific Raliroad in 1867, for government
“transportation, was $600.008 81, Had thia samo
freight been transported by wagona, at the contract
price for that year (39.4 cents), the cost would have
been $9,025,588 41; 1o other worda, the money actus
ally saved In one year in the transportation of goy-
ernment freight, with the road in operation for an
average distance of but 388 miles, was onoe mil-
lion nine hundred and twenty-five thousand
elght hundred and thirty.seven dollars  and
mlxty ocents (1,028,837 00), A8 has  been
#tated, one-half the company's charges agalnst
the government for tramsportatlon are pald
in cnsh, the balance being credited towards
the payment of the United States bonds and their
intercst. The United States Treasury Department
officially reporta that the total mmount of interest
which bas been pald by government upon bouds
lssued to the company up to June 20, 1568, wna
#704,000 76, The amount pald by the company on
account of the above charge to the sameo period, was
$610,014 68, with & balance then due from the War
Department of §65,220 42, one-half of which was ap-
plicable to the payment of the Interest account. It
will, therefore, be seen that the government has
out only $121,120 46 (which Itself will probably

i
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two million dollars. As the ratiroad 1s Tapidly
carried forward, the amonnt of its government ser-
vice and the corresponding saving to the Treasury
wili Increase even more rapidly, while in other re-
spects the national gain will be equally manifest,
By the buliding of the road and the emigration which
it renders poasible and profitable, the value of all
government lands along ita line will be Inereased
beyond present computation. Lands which before
were entirely Inaccessible and fore worlhless,
are now brought into direct con on with markets
whose demand for all productions of the soll wiy
steadily Increase, while those situated near the town
sites establishod by the company will at once be.
come of very great. value, The population thus sup-
ported and eucouraged by the raflroad will not only
swell our agricultaral and mineral productions, but,
if the preseut ratlo of national taxation be Kept up
the people along the line of the Paciflo road witl, In
ten years thoe, pay not less than ten mitlion doliars
08 annual taxes Into the United States Treagury. In
short, it Is safe to assert that this raiiroad will prove
by far the most profitatve of all the lnternal inprove-
ments ever alded by governient.
ESTIMATES OF FUTURE BUSINESS.

How large a business 1a 1t safe to predict for the
Union Pacitic Rallrond? This is a question not casliy
answered, simply hecanse the Indications are 8o
favorable that the anuual trafe will almost Inevl-
tably be greater than even the most sanguine of I8
friends now assert, But we can put upon record the
estimates of gome of those who have glven #he sub-
Jeot especlal attention, Hon. E. D. Mansfield, Com-
missfoner of Statistics for the State of Ohio, and a
gentieman thoroughly familiar with railroad enter-
prisea in thelr relation to the development ol the
country, makes the following estimates in relation
to the prospecis of this company. He says:—

“We have some authentic facts on which to base a
fair eatimate of the business of the Pacitlo Railroad
when it ls completed, In o general view we lind the
fact of an Intermediate aosettied country counter-
baluneed by the millions of persons and tonnage of

products on either slde seeking mutual lntercourse,

1 Lhis point we have the following facts, derived
from shipplng lists, Insurance companles, rallroads
and general iInformation,—

Ships going from the Atlantic around v

CApe HOrn—1004 .00 sasissnaseesss nvsss 50,000 tons,
Eteamsnips connecting at Panama with

Calliornia and Ch sane s snsnes s oo 120,000 tons,
Overland tralns, horses, &0...... 80,000 tons,

Here we have 230,000 tons carried westward, and
experience has shown that In the last few years the
returned passengers from California have béen nearly
A8 numerous as those going, Bo, also, the great
mass of gold and silver flows eastwarda; latterly
there 18 an importation of wheat from California and
goods from 8 by the Pacifle route. Fmrl{ ns-
suming, tiierefore, that the trude each way will be

about equal, we have u%m tons as the actual

freight across the continen Ruesst We iake the
OW many ngers are e

following et Pl

IIUIMGEWusu ateamsehipa. .oiusnesssnannssss 50,000

200 (both ways) vessels. ... . §000

Uverland (both ways)... oo 100,000

Number Egrnmmm.................... oo 164,000

It might be well to say, in sumiuﬂ; of the accuracy
of this estimate, that the Paclie Mail Steamship
Gomsuw carrled 31,607 passengers In Lhe year end-
ing Junuary §1, 1808, and 27,000 in the Hrat slx
maontha of 1508, while the North Amerlcan Steaun-
ship Company have carried this ﬂgnr nn average of
1,800 passengers per wonth, or about 20,000 per year,
The total by these two lines for the year 1563 w

n?bnhly exceed 70,000,

Present prices (averaging half the cost of the
:Iuimmsmlli"r for bowh passengers amd lonnage, give

ils resnit:—
154,000 passengers at $100. v .0 veee s veee. $15,400,000
400,000 tous rated at §1 per cuble fo0l.... 15,640,000

Present cost of transportation.......... $31,040,000

There can be yo doubt that the number of piassen-
gers will be more than doubled by the completion
Hight ahd vilnable g00ds, Which wouid bo greatly In-

valuable which wou grea

creased by the Ching trade. Taking these l.h"i:n Gl
Into view—estimating passengers at seven and a half
cents per mile and goods at one dollar per cubile
foot—we have ;
800,000 passengers at $160 each...... ... ... 246,000,000
300,000 LoDS 8l $34. oo vvussnrsansnsnsnnsss 10,400,000

Gross receliPta. covvee vovenavesnnsaenes s« §08,200,000
Suppose that the proportion aceruing to the Unlon
Pn.otgc I8 $30,000,000, then estimate the running ex-
, and this would leave a et prodt

of $15,000,000,

This may scem very large to those who have not
examined the subject, but it must be remembered—
first, that the ‘“',5&:“ ines of road are the most pro-
fitable; second, L ihis ropd connecis two oceal

vast ulation of Western Europe an

3 i that the homense minlog re-

Ellml Moutans, Nevada and Callfornia, just

eveloping, will produce a transtt of persons and

freight at present beyond belief, We leave this estl-

mate on record us a moderate (not wn eng'grawd]

view of the business and mntl which muf falrly
expecled from the Grand fle Rallroad,”

In support of the soundness of this calculation
(made severnl years ago), it may be sald that for the
first six months of this present year (1865), the num-
ber of passengers carried by the two Callfornla
steamship companies from this city reached 47,000,
or at the rate of 74,000 per year. For many years to
come, at least, the Union Pacitle Rallroad will be the
only railway avenue of communication between the
Atlantic and JFacifle States and between the
great mining  districts and the markets
whence they  derive  their  supplies, and
to which they export thelr products. As
such the through aod the way trafe of
the line mnust be immense. Already, as will be seen
by subsequent tables, the earnings of the unfnlshed
road on way busincss alone have exceeded four mil-
lions per year, and every additional completed mile
must increase the business and the profit, The popu-
lation of the Territoried, Uhanka Lo this ralivoad, ia
rupldly inercasing; the fertile lands along the lloe
are belng taken up and lmproved by settlers who
wiil be good customers of the ralroad Lo which they
owe their safety and their profitable cultlvation of
the soll; the yleld of gold, sllver, iron and coal will
be largely augmented, as the rallroad affords im-
proved and cheapened mining facllities, and the
merchants of the Old and the New Worlda will find
by this line the shortest and cheapest route for thelr
interchange of commercial commaodities,

AUTUAL EARNINGS ON WAY BUSINESS,

A8 no one has ever expressed s doubl that as soon
a8 the rond 18 completed its through business will be
abundantly profitable, It becomes luteresting to
know , not only what may be expected, but what has
actually been earned, by the way or local business, so
far as It has been opened. It should be remembered
that, aithough seitiements are belng rapldly made
along the line, untd recently the road bhas run
through a wilderness for almost its eutire lengih;
but a8 every year brings an Influx of population,
this local traMe will have a steadily lpcreasing
vilue. Al present Its transpertation for the govern-
ment anda for the mining reglons 18 the culef source
of Its already large revenue. As theso mining re-
glons are penetrated the carnings will be greatly
increased, and the various brunch lnes that wiil
soon be construcied will be most valuable feeders
of the main irunk,

The following are the earmings and ¢xpenses of the
Unlon Paclilc itailroad for the yoar cading June 30,
1508 ;=

EARNINGS.

From paseengers. ... visnnsessasnnsnes $HSR.808 05
FProtglib. oo coceiisiersanivionsisnssnens oo 308,371 01
EXpress,...... R L L LE LT L T T T S, 004 79
MU, coccoivsnarmnnnns sressansnnsssarsss 0,500 00
MiBCOIUDOUUR . oo rsssssisarisssvsssssisss BO,000 38

TOU). or vovovsovissssssvssssnesssones s SlILOI0 18

EXVENEES,
For eondocting transportation. .. ... $517,502 89
MOUVE POWEBE. coiiisninssisnnsnsnisnense Wi1,000 03
Maintenateo of COB. cveoivevsiseinancare 200,160 57
Malntennnee of WY ovsvissnssienrevsens  BULAIT 08
GRueral CXPOLSCE. sovensvasvsstsvssvovare 10,350 43

TOUAL. covavvonnonsinsvnsnsanennessenes s $2,054,757 14
Net earnings Lo DOIABCO . vvvvivassanrass 1,001,258 59

TOtAlawssisovssonnnanrsnsssrcnsssnnes oo §dy 246,040 70

The average length of the road in operation for tho
samao time was 472 miles,

The amount of First Mortgage Bonds the company
can lssue on this 472 miles is §7,620,000,

Gold interest for ond year at the rate of slx
0L CONE Wi osrnrnnsssnunsivsnsssnsnnesesfiST, 900
Add furty per cent premiuw for gold........ 150,450

POMRL: (o0 s aanavoaboriinpeass srsvivissvsss PEIIND
Surplas (or the year after paylog interest -
frst morigage bonds vrees ueess 920,003 50

We will now add to the acconnt the Intercst on the
United States second morigage boods and it will
stand s follows ;—

Net earnings for one Year...............$1,601,283 &0
lnterest on firsl mortgage bonds,
reduced 10 CUFTENCY. ... ..... .. $001,080
Intereat on  sccomd morigage
bonda, I CUFTCUEY. ... ..000.0 451,200
—— 1,082,880 00

Burplus, after paying all interests......$478,403 69
The earniugs for the first haif of the financial year
were Ao iarge Lhal Lthe company rednced thelr charges
twenty-five per cent, 1If the way or looal business

trafc that must pass over it from the two sides of

the whole North American continent?

THE UNION PACIFIO RAILROAD COMPANY'S
FIRST MORTGAGE BONDS,

As before stated, the Union Pacifie Raliroad Com-

pany are authorized by Congress to lssue thelr First

Mortgage bonds In the same amounts as are lssubd

by the government to the company on the varfous

sectlons of the road as they are completed—viz:

ont be

G 1k fmarmionsh g0 vy e, whmos

aw.mﬂ Per MO s avreonsrnernseness 7,200,000
On 435 additional miles at §22,000 per mile, 13,650,000
Total for 1,100 MUES. .00 ueeessssssssssss. §20,528,000
All these bouds are for $1,000 each, and have cou-
Pons attached. They have thirty years to rum, snd
bear Interest at the rate of six per cent per annum 1o
Bold, payable on the first daya of January and July,
AL Ve solmpany's oMces in the city of New York.
PRINCIPAL, AS WELL AS INTEREST PAYABLE

IN GOLD.

While the company have never supposed that the
princlpal of thelr bonds would bo puald otherwlse
than In gold, yer, to put-all questlon on this subject
at rest, ot & weetiog of the directors, held on the 12th
of March, 1865, It was unanimously
Resolved, That the President and Treasurer are

' ﬁ@m@iﬂ'dbﬁ;ﬂhﬂ&

anthorized and directed o entor into § covenant
with the trustecs of the first mortgage bonds of this
compniny, to pay the prinetpal of sl boed iy e LR

turity, in Unlted States gold coln,
In accordance with this vesolutton the Presifiont
and Treasurer made the following

COVENANT:

That where-
ad the Union Pacitie Rallroad Cong hwretofora
executed to Edwin D, Morgan and Opies Sines, bous-
tees, a certain Indenture of Morigage, bearing date
the first day of November, one thousand elght hun-
dred and sixty-tive, mortgnging thereby the railromd
of the sald company to the sald trustees Lo secure Lo
payment of the said sompany’s fdrst mortzage bonds,
and the said Indenture of mortgage was dualy re-
corded; and whereas the sald company linve msusl
divers of the sald lirst mortgnge bonds, pnd inteid
hereafter to lssue divers others of sald trst ulon‘i{uga
bonds mentioned In and provided for by the sakd 1n-

denture of morigage; and whercas by the
tepor  of sald bonds the priscipal  sumn
payable thereon at maturit [ be

paid In lawful money of the United States; now, in
consbderation of the premises, and of one dollar to the
#ald company In hand pald, the receipt whereol
18 hereby acknowledged, and for divers other good
and valuable consideratipns the sald company there-
unto moving, the sald company hereby covenant and
agree to and with the sald Edwin D. Morgan and
Onkes Ames, a8 Irustees, for the henefli of all who
are or shall be holders of gald bonds, and to and
with the su s of aald tr In the trust dre-
ated by the enid Indenture of mortgnge, that the
grlnul.pal of all the saud frst mortgage bonds, bein

1,000 each, ma well such as huve been issued
hitherto as such as shall be lssued hereafier, shull
and will be pald by the sald company whensoever
the same respectively become payable according to
the tenor thereof, in the gold con of the United
States al par, that i8 to say, $1,000 of such colu for
each of the sald bonda,
In witness whereof the sald company have eansel
these presents to he sealed with thelr corporate seal,
and to be subseribed by their Prasident and Trea-
gurer, this 2Lk day of March, 1508,

OLIVER AMES, Irosilent.
JOHN J, Ci300, Jreasirer,

Fﬁlialnled and delivered in the presence o BENJAMIN

. LA,

Are these bonds secure? This polut seems to have
been carelfully provided for by Congreas, The moit-
gage s made to Hon, E, D. Morgan, Umited States
Senator from New York, and Hopo, Oukes Ames,
member of United States House of Kepres:ntatives
from Massachuseits, who alone can deliver the bonds
to the company and who are responsible for their
delivery In strict accordance with the terms of the
law. The President of the United Stalea appolnis
five government directors, who cannot be stoekhold-
ers, who take part in the direction of all its atfairs,
and one of whom 18 to be omn every
committee of the cowmpany, It I8 the daty of
these directors to see that all the business of
the company 18 properly managed, and to report the
game to the Secretary of the Interior, who reporta,
through tho President, to Copgress. The President
of the United Stutes also appoints three Cominlsgions
ers to inspect the work as It progresses, in sectiona
of twenty miles, to see that It is In all respects & first
class road, and that it 18 sultably provided with
depots, stations, &e., and all the rolling siock neces-
pary for its businesa. The United States bonds are
fgaued to the company only as each section of twenty
miles 18 accepted by the United states Commlssion-
era, and the trustees of the first mortgage bond-
hoiders deliver the compuny’s own first mott-
gage bonds to the company only on the same
conditions, except that the company are permitied
to iesue their bonds for one hundrsd miles in wivance
of the completed line, to cover a part of the cost of
grading, &c. To give every facllity for the negotin-
tion of the company's rst mortgage bonds the gov-
ernment makes (ts own bonds 1ssued Lo Lie company
a second len, and it will be noteed that e Unlon
Pacife Rallrond Is, In fact, & government work,
bullt under the superviglon of government ofloers,
and to a large extent with government money.
The company’s bonds are not only o Uist mortgage
upon a property that costa theee tunes  thelre
amount, but upon & property of daly Inereas.
ing value, and whose income L alrewdy much maore
than their interest. First mortgage bon s, wiiose
principal is go thoroughly secured Wl wiuse inte-
rest 18 so liberal and so amply provided or, must be
classed among the very safest anid best sccugitles,
A PERMANENT VALUE,

The recent movements in Congross In favor of 1e-
deeming the government bonds in correney, or fax.
ing them directly or indirectly so as to reduce (e
rate of interest and practically compel the holdera
to fund them at four or four and & half per
cent, have Induced many careful investors
to exchange thelr government sccurities, as o
whole or in part, for Unton Paclile Flist Mortgoge
DBonds. There are others who always prefer o drst
mortgage upon such & great, valusble and pro-
duetive real estate, to the obllgations of any State op
nation, which are sulject to thie vicissitudes of po-
Ittical action.

WHAT ARE THEY WORTH AS AN INVESTMENT?

Answer.—Other conditions belong Lhe saime, seon-
ritles ure valuable according to thelr rale of Intoegrest,
The recent average quotations for United States

ten-forty bongds, bearing only flve per  ceut
gold interest, redecmable by the government
in mix yeursa, bhave besn 106 to 108, and

the United States sixes of '81, gold six per cents
which may be redeewed In thirteen years, have been
at from 113 o 1154, The best rst mortgage six per
cent rallroad currency bonds range at about par,
and the seven per cents run to a conslderable pre-
miam, while the Unlon Facific first mortgage bonds
are sure to pay six per cent in gold, which, with tha
premium at 40 (where it has stood upon the average
for about three yeurs), pay 8 2-6ths per cent,

It will be uoticed that a very lmportunt considers
ation in determining the vaivne of these bouds 1s the
length of time they have to run.

It I8 safe to assame that during the next thirty
yoars the rate of interest in the United Stutes will de-
cline, a8 It has done in the old countrica of Europe,
and we have o right to expect thut such six per cens
securities as these will be held at a4 Ligh o promiom
as those of this government, which, in 18567, were
Bbonght in at frow twenly W twenly-three per cent
abovea par,

There 15 no doubt that the Unlon Pactfic bonds winl
become a favorite nvestment abrowd, for although
the company huve maae no effort to sell them except
ot home, considerable amounts have boea volunui-
riiy taken on forelgn account, and it 18 probable that
a8 soon as the rowd s completed o very Iarge pro-
portion of the whole amwount will be taken out of the

country.

It should be remembered that the whole lasne of
these bonda will be only about 80,000,000, of which
over §15,000,000 have been already soln; and wolle

subscriptiong are now receivod st 10018 s expeciod
that, with a favorable money market, the prive may
be further advanced at an early day.

In addition to thelr safety and poodt these boads
offer every convenlence of & convertihie wuvestin nty
The gold coupons will be cashed by batsers In any
part of the country and the potda thelusclies aia
taken as security for loans at the lowest current
rates.

Such la n sketeh of the history and progresa of the
Unlon Pacific Rallroad, the eastern division of the
great Through Line to tho Paclflo. At the present
rate of construction of this road and he Central
Pacifle, the end of this year will sec n gap of not
more than from 300 to 400 milea beiween the
termini of the two roads; which gup, by July of 1569,
will be entirely closed, and the Nutlonal Raliroad,
which compietes rallway communication from tho

produces such resulls, what may we expect from the |

Atlaatic to the Paclde, will be an accompilshed factk



