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und experience on the part of those who are
ciipoweted to wet as aabntiators between the
retdway s and the pubhie, and show the neces
sty of taking thiv othee purticularly out of
the domain of politics, and beyond the reach
of unthinkimg but chimorous legislutive major-
ittes  Speshing not for mynself alone but 1 am
sute for every ralroad manager, 1 wish to
give good, safe, cflicient service at fair and
reasonable rater 111t lacks the essential ele-
ment of safety at does not follov: under pres-
ent conditions that the raitway otticial is whol.
Iy to blame, nor shoulit the whole fraternity
be condemped because some membets of it
huve treated the public unfairly  The point
I wish to make 13 that this accident has in it
uot only « lesson for every 1alway manager
but also for every board of railromd conmis-
stoners, every legislature, and for the geaeral
public ay well

Poor's Manual for 1887.

Apvascer sheets of Poor's Manuul for the
current year, covering the history of the rail-
roads of this country to December 31st, 1886,
have just been issned. There are the usual
tables givingthe nnleage, capitalization, funded
debt, ete., cte., to the date mentioned, the
work accomphshed during the past year, and
brief commments on tue condition and trattic of
the raihoads of the United States.  According
to the Manual the number of miles of railroad
consatructed in the United Ntates in 1886 was
9,000 mules, and the agyregate mileage for the
whole country comapleted at the close of the
year was 137,989 miles.  The rate of increase
during the year 188 amounted to 7.8 per
vent.  Retumins, giving the earnings and trathe
operations for the year, were received cover-
myg 125,147 miles of road against 123,110 for
the preceding year.  The share capital of all
the rmlroads making returns, including the
clevated railroads, equalled $3,999.308,508,
aganst X3,817,697 832 for 1885 their funded
dehts, [RB.882,056,330, against X3,765,727,066
for 1885 ¢ their anfunded debt, $250,67:3.814,
wgainst F259,108,28) for 1883. The amount of
share capital and  indebtedness of all the
companics for 1886 equalled 38,163,148,652,
apanst T S4L2.588. 179 for 1885, the increase
equalhing K20,615473. winle the rate of in-
crease wan abaut 4 09 per cent.  The carnings
from froght  cqualled 350,350,654 from
passengers, FLWZ.857 : frons miscellaneous
sonrees, £i9,903,038.  The operating cxpenses
of all the roads for the year cqualled 524,580, -
A, and the net carnings 3297 311,610.

The gencral resulta of the operationa of the
railroad system of the country. ax shown by
the figurea given, are summiarized an follows.
The tratfic operations for the year- -the
passenger and freight movement  were largely
in excers of any previous year, but the increase
in the volume of trathic was nesvertheless little
above the average increase of past years, and
18 indicative of a healthy revival in the business
of the country, and a continuance of its devel
opment rather than of any extraordinary
movement due to speculative causes.  In both
passenger and freight traffic the rates per ton
per nitle and the average carrying distance of

cach, fell oft a tritle, ko that, were it ot for
the mavaned meovement of people wnd me
chandme, the ewrmngs would haye shown aclde
crease  Lhe graduad reduction of ficght and
pussenger rates is, how ever, a natural sequence
to the growth of the countiy  Dunag the
past year this deciease wan less noticenble
than formerly, for the reason that rates we
now su low in the average as to adnut of but
sery httle further decrease  The canmngs of
the year, when compared on s nilesge basis
with the average of 1885, show large incivases,
but yet fall very much short of the avernges
of 1884 and 1883 This may be accountsd for
in some measwe by the fact that a large extent
of the mileage constiucted i recent yenrs hax
been through lonyg stretehies of comparatively
undevelopad countiy L and agiun by the fact
of the construction of dupheate parallel lines
The exhibit of earmups is made still more
gratifyiny by the reduction in the cost of oper
ating the s1oads, the tutal cost in 1886 being
63.84 per cent of gross earnings, agaiust .12
per cent in 1885, the reduction being due
chiefly to improvel methods und the introdue
tion of necessary cconomies.  The payments
made for interest on bonds dunnyg the year
shows n decrease in the sverage rate of O (2
per ceut. This is probably due to the large
increase in the funded debts of the companies,
made to provide the menns for new coustrue-
tion, on only a small part of which interest
accrued or hecame due swathin their tiscal years;
also to the provisions made v many reorgam-
zation se! cmes for i reduction in the 1ate of
interest and for deferring interest payments
for certain perionds, and to the gradual retice
ment of high 1ate honds by the larger corpor
ations

Amang the additions to this year's Manual
is a vopy of the Inter State Commerce lawn
which was passcd by Congress last winter
There are also tables giving the vange of prices
of stocks and bonds at the principal exchanues
in the United Stutes.

Come to Stay.

SeNator CULLU M, in a recent interview, ex.
presses the opiuon that the Inter State Com
merce Law has come to stay  He sayn,
** Under the law the inter-strte commission ia
charged with the duty of 1eporting sugges
tious and amendmenta to the net to the Necre
tary of the Interior, who will then ieport them
to congress. [ anticipate that certain amend-
ments will be suguested. as the practical wark
ing of the law has shown it to porsess n few
minor defecta.  That wan to e expected. as
no matter how perfect & theory may be, the
moment it is put into practice there are cer
tain to be some whom it will hurt in one way
or another. Now, the other day [ had a talk
with one of the higgest waguem and carriage
mannfacturers in the country. and he was
very hitter against the hill because it shut off
his free passes. He said before the hill be
came a law the railroads furnished him with
blank passes and when any of s customers
wanted to come to Chicago ar to visit his fac.
tory in an ad)nining state all he had to do was
to fill out a pass and the thing was settled. 1
repliod to him that that was one of the henc
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tieent features ot the Il as undor the old
sy atetn he was piven an advantase over the
sinall tollows te bis business they conld not
stand up wmsunsts and that oventuadly they
would e crushied out and he derive the bene
nt at the exponse He timally dnntted the
pastive of the Il And o the thing runs
Where the il lnnts it as olyectionable, but
on the other iand there wre thousands who
are wnetited, Now, L think we wall always
have a ball of the hind on o statute books,
but | Lok for moditicatt mes from tine to tinge
w8 the cncumstances degqune Intor state
lvghl-\(lnll lias come to stay

*Has the pravtical warhmg or the law ap
to the presont led you to thonk of any amend
ent winc will ke 1t less odious to the
ratltoads and more popula wath adl the
prople ¥

S ocan’t say that Tohave ven b oany
thought the last summer, and up to the pres
ent | ave thought of nothing by which it can
be iproved to meet the pots sugpested. 1
bave nodoubt, however, that certan wend
ments will be proposed at the nevt session of
Congress.®

The Steel Bail Qutlook

Tur followiy is from the Ladieay o
Nome steel tad nanufacturers aae beganning
to antiopate o falling oft 1 the demand fon
ratls e INSS, based on the fact that they .-
ot booking viany orders for the nummgi\t-.u
Whale st s somewhat carly i the season to
expect orders for the comug scason, still
ther s some reason for bcheving that con
straction will not be s roat as durtng 18857,
althenzh new enterprices wre beings announeed
every day amdan enormous mileage has hoen
projec ted The preat companis are not
bhely to push competition o each others
ternttory so actively neat voan ar they ate now
dut, and this s womatter for congatulation.
But thare s still i vast extent of unod uped
terntory which st have ralways, o
thousands of nndes will continne o b wlded
cach year for an ndetimte poaod. That the
prices of raus are hkely to e lower s pot o
matter for surpnise Hhe ral makers of the
country have bean overloaded with  order-
doting the past year aund have pushed prices
up so high that they have imnated foreign com
petittenr The Nonthorn Paafi ( ompany has

received or bas now on the way 35,000 tons of

rials mannfactured o England which are to
be wsed e entenave developmenta of that
ystene s Californmia, and very considerable
quantities of English rails have been bought
for ather roade. the imports for tne year cnd-
g September 30 aggeecating 77026 tons,
aganat 10,476 in INSG and 4,177 in 18NS, Aw
a result of this forepm competition, 1 connee
tion with the belhief entertained i some quar
ters that railway construction will ahow a
larye falling off next year, priees of rails have
matenally dechined. They are now  quoted
at castern mulls at about &N for dehivery this
year, while for neat year's delivery 38 is ac
cepted  One Pennsyhania nnll reporta the
mle of 15000 tone at that vate  Fvery rail
mill in the country has all the orders that it
can fill during the present year, and when



