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Wheat Farming in California.

A statement comes over the wires from San
Francisco that the wheat crop of California is
estimated this year at thirteen million cent-
als ; or say twenty million bushels. If this be

correct, the product is only about half that of

Jagt year, which was a very prosperous season.
It should be inderstood, however, that wheat
culture in California differs from that of the
Eastern States in several respects, but special-
ly in the fact that large tracts are sowed in
wheat speculatively ; that is to say, the land,
the capital and the machinery are hired by
persons who are not farmers. If the season
proves good and there is'a sufficient rainfall,
the profits are enormous—sometimes sufficient |
to pay for land and working machinery and all

expenses besides ; if, however, the season is a

dry one, as the last Spring was, the adventur-

er .loses his venture, and too frequently ex-

blessing in disguise.

San Joaquin Valley, a
broad fertile level expanse 250 miles long by
an average of 00 wide has been the chief thea-
tre of this kind of irregular farming. It is
traversed by numerous streams coming from
the mountains, and the whole of it is not only
susceptible of, but well adapted to, irrigation ;
all that is necessary being to dig canals in the
eently sloping alluvial bottom., This can be
done at less cost, and in less time, than it takes
to ¢ clear off”” the timber from the wheat lands
of Michigan and Wisconsin ; but the Califor-
nians are too impatient for that. In this sense
the present year of drouth may prove to be a
Even if it were to be
followed by two or three such seasons, it would
still be a benefit ; because it would turn the
producers from the present hap-hazard style of
farming to that which is certain, controllable
and exhaustless. What is needed there is
more industry and less gambling.

Michigan Central Rallroad.
At the annual meeting of the Michigan Central

Railroad Company, held in Detroit on the 26th
inst., the following named gentlemen were elected
directors for the ensuing year : Moses Taylor,
Samuel floan, John J. Astor, George F, Talman,
Isaac Bell, and Rosewell M. Rolston, of New
York ; Nathaniel Thayer and Edward Austin, of
Boston, and John N. Barron of Concord, N. H,
The only changes from the old board are the sub-
stitution of Messrs, Austin and Barron for Au
gust Belmont, of New York, and Frederick Bill-
ings, of Stockbridge. '

On motion of Mr. James F. Joy, the fiscal year
of the company was changed from May 81st to
December 31st. Mr. Joy said tbat this would be
a desirable chaucre, as it would enable the share-
holders to compere simultaneoasly the doings of
the Michizgan Central with tbe Lake Bhore ana
Michigan Southern Railroad.

‘Secretary Rolston then read a condensed state.
ment of the affairs of the company for the past
year which ended on May 81, The funded debt
shows a decrease of $151,000 due to the retire-

ment of the Jackson, Lansing, and Saginaw bonds,

1877.
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and the Mlchlgau Oentral Smkmg Fund bonds

The total earpings from traffic were $6,483,000,
operating expenses $4,439,000, taxes $267,000 ;
thns showing a decrease in the gross earnings of
$367,960, and in the operating expenses of $197 -
226, The floating debt has been reduced to
$250,000, of which about $150,000 has been pald
since the cloge of the fiscul year, '
The tonnage of the road has largely increased,
the number of tons moved one mile showing an
increase of 78,872,000 tons, With the rates of the
year ending June 1, 1876, and the tonnage of the
last year, the net earnings would show ap increase

y| #1,160 000, or sufficient to have paid a dividend

of six per cent, on the capital stock.

Eighty-three miles of steel rail have been laid
on the main and air lines, leaving but dve miles of
iron on the main line and 30 on the air line to be
replaced.

Kent County Ralilroad.
A correspondent of the Baltimore Sun, wrmng

from Chestertown, Kent Co,, Md., under date

June 17, 1877, says that a project is on foot in

connection with the Kent County railroad and a
line of steamers across the Chesapeake bay to
oive Lhe whole Eastern Shore trade tne option of
Balfimore by a nearer ronte than via Wilmington,
and then adds: '

The Kent County Railroad from Belair in that
county to Clayton in Delaware, 40 miles, connects
with all the peninsula railroads of Delaware and
Maryland. The Bombay Hock railroad connects
Clayton with the Bombay Hook beach, These
two railrcads run directly across the peninsula of
Delaware and Maryland from the ocean to within
a few miles of the Chesapeaze bay shore, inter-
cepting travel from the South.

- It is pow proposed to complete the line in tba
interest of Baltimore by building eight miles of
railroad from Belair to Rock Hall, which is di-
rectly on the Chesapeake, with a fine harbor at
all seasons, This it is claimed would give the
whole lower Eastern Shore of Maryland, Delaware
and Virginia a short line to Baltimore, via steaum-
er from Rock Hall, The distance, including
twenty-five miles by water, from Clayton Lo Bal-
timore by the Kent County railroad is abouat six-

tv-five or seventy miles, and the Lime will be

about three and a half-hours, and a saving of for-
ty miles of rail travelling via Wilmiogton to Bal.
timore. The steamer Sarab K, Taggart, a new
steamer in these waters, owned by Philadelphians,
is already running between Tolchester Beach, on
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the Kent shore, Buck Neck and Baltimore, and
it is tbe project of the future to coopect with the
railroad route. A nuwmber of Philadelphians are
interested in the charter to connect Rock Hall
harbor with the Kent railroad.

The Kent road, as well as the Bombay Hook
road, are both owned by Jay Gould, who, it is
said, has put nearly a million of dollars into the
lines, The Kent road has cost the State of Mary-
land $108,000, Kent county, $100,000 acd the in-
dividual stockbolders $100,000, At Tolchester
beach a wharf has been built, and a hotel has

been erected near Gresham Hall, one of the best/|

known fishing shores on the Chesapeake, to which
the Taggart makes excuarsions from Baltimore,
&c. There is a gap filled already between this
place and Baltimore by this steamer, and it only
remains to fill the gap of eight miles by railroad
from Rock Hall to Belair, and the short and di-
rect connection with the whole peninsula seclion
is effected,

Pennsylvania Railroad.

A special meeting of proprietors was held at
Cannon-sireet Hotel, to hear a statement from Mr,
Edmuand Smitbh, vice-—president of the company.
Sir Edward Watkin, Mr, Powell, Mr, Henry Cross-
field and others accompanied Mr, Smith on the
platform.
Mr, Branch was voted to the chair, A long ex-
planatory address from Mr, E. Smith was heard

- and received by the meeting with much salisfac-
tion, in which he asserted that the condilion of the
railrond was of the most substantial character,
and that everything appertaining to its manage-
ment was equal to any line in England, He then
gave siatistics of the financial position of the com-
pany, and of the weekly and annual earnings of
tbe various branches, He denied in the most pos-
itive manner that be was in Londoan for the pur-
pose of borrowing any money, as the directors
would be able to provide for all liabilities out of
the resources of the company without putlting any
shares on the market until 1880, when bonds for
$5,000,000 fell due, The chairman called upon
Mr, brossﬁeld auditor of the London and North
Western Rallway Company, who addressed the
meeting, and concluded by moving the followmg
resolution ;

‘““ That in order to ensure to the Pennsylvania
Railroad Company the confidence of the public it
is absolutely needful that its annual stalement of
accounts should be published in a form which
shall fully and clearly exhibit the true financial
position of the whole of the undertaking.
the directors be therefore respectfully requeated
to arrange that the results of the entire operations,
whether conducted by one or more organizations,
shall be:published slmultauaausly and together,
That these accounts be drawn up in one uniform
plan, which shall be adhered to as closely as pos-
sible from year to year. That they fully set forth,
accompavried by all details needful to enable the

sharebolders fully to comprehend the figsures, the |
existing financial position of the concern, and the |

whole of its transactions for each year, This

meetiog algo submits to the directors that the ac-|

connts sbould contain more fully than is given
in the last report Lthe results of the operating of all
the lines, giving also a parallel column showinpg
the cnrrespondmg figures of the premus year ;
the amount in detail of the income ariging from
all securities of every kind held by the company ;
a statement showing also .-in detail the amount
chargeable against the concern on account of its
epgagements under the head of losses or rental of
other lines, That the balance sheet should show
the variation, if any, in the mortgages, bonds, or
other indebtedness of the company durinz the
year ; also the amounts charged on the: other side
Lo constructlon equipment, or other permanent
expenditure, accﬂmpamed by sufficient details;
avd, further, the changes made in the larger
amounts locked up in the bonds and stocks of
other undertakings, that the proprietors might be
enabled to ascertain the progress -made. in im-
. proving the financial position in this respect, And

this meeting aulhorizes and requests Messrs, H,

There was a very large attendance.|

That|
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Crossfield, Powell, Fowler and Taylor to put them-
selves 1in commumcamon on’its behalf with the
board of directors of the Pennsylvania Railroad
Compary with the view of inducing them to adopt
the foregoing arrangements.”

Mr. W, Fowler seconded the resolution, and af-
ter some observations from Mr, Neilson and Mr.
Powell, the resolution was put to the meeting and
unanimously adopted, and a cordial vote of thanks
to Mr, Smith concluded the proceedings.—Hera

path, June 18,

Cdnnectlcut River Rallvoad.
The earnings of this road for the years ending

September 30, 18756 and 1876, were as follows:

18756, - 18786,
From passengers.......$320,743 84 $289,093 40
¢ freight ve eeee -oee 292,083 92 256,411 50
“  MAUS.. ve eses sess 11,419 b1 11,030 96
€ @XPIeSS.. coee save 13,019 79 13,015 40
“  renls, OlC.cew seas 12,032 20 19,985 60

T e e T

$689,5636 86

$649,249 26
Expenses, viz:

Repairs of road ... vues $68,100 41 $78,678 31
L bridges ..... 4,994 61 2,126. 08
‘ buildings ... 17,738 80 8,736 84
ke locomotives.., 12,192 47 10,697 19
¢ CATS vu .0 0ee 29,091 90 22,860 77
Ae tools, etc.... 1,004 94 997 23
Running trains..... .... 128,496 30 107,290 47
Station expenses....... 49,606 17 49,188 ¢4 |
General eXpenses... «.. . 18606 388 17,322 87
Stationery, etC. cvee veua 0,717 32 5,186 74
(Fratuities and damazes. 6,669 04 2,318 99
Removing ice and snow. 3,688 59 1,074 80
Water works .. ccee eeee 1,766 36 1,628 89
Miscellaneous,, cese +o-s 24,117 19 33,638 63

$371,779 48 $341,645 15|

ve vee. $277,469 78 $247,991 T1

Net eirn‘ings -~
10,613 46

Accretion to the sinking fund.. .. «c..

Totall income fﬁr*the j,'ear ve0eee $268,600 17

Against which are charged—

Interest paid .ese vees ouee $32, 411 77
TRAZPE ou wssi sain o son s sme OU;008 12
‘Insnranoe s el 2, 326 17
Liosses to ai-nking fund in -

sale and exchange of

Eastern Railroad bonds,

and for premiums paid

‘on securities purcbased, |

and for salaries paid.... 15,221 05
Dividend of January, 1876, 84, 000 00
Dividend of July, 1876.... 81,000 00

rmmeeme e 266,867 11

Surplus for the year.. veee ceee veee 82,148 06
Surplus per last annual report....... 224,307 13
‘To which we now add two other items,
as follows, which the railroad com-
missioners require to be included in
tbe statement of total surplus, as re-
ported in the annual returns to the

State : -
es snes sova 188.458 87

Sinking fund.. ....
Preminm on capital StoCK..s saee ooee 188,785 621 1

Total surplus.. veee ceve vove <00 $548,699 68
Compared with the previous year the gross
earnings show a decrease of $69,712 40, with a
decrease in expenses of $30,234 33, making an in-
crease in net earnings of §29,478 07. The report
8.y :

The road is enjoying the benefits of former lib~
eral expenditures for steel rails, of which there
are now some 47 mwiles in a total of 71 miles of
track, About 450 tons of steel rail have been
added during the year and cross-ties to the num-
ber of 26,000 have been renewed, placing our
irack in such order as to compare favorab]y wuh
t.he tracks of other'roads.

The equipment of the road has not been allow=

ed to deberioraba, although there hag been some-

.® ks 08

'what less than the usual expendlt.ure for renew-
als of cars and epgines,

The station grounds at Northampton have been
evlarged and impreved by the purchase of adjoin-
ing lands to the amount of some $10,000, which
was carried to the construction account,

The directors have to report a serious loss to
the sinking fund established for the redempticn of
our mortgage bonds by the failure of the Eastern
Railroad Company, The investment in the notes
of that company was $25,000, and the total loss
has amounted to $13,130, assuming the new secu-
rities issued by the company to be worth the pres-
ent market price,

The present value of the sinking fund is report-
ed by the commissioners at $186,761 28, The
bonds, amouncing to $250,000, become due Sept.
1, 1878,

The company have 18 locomotives ; 38 passen-
ger, mail and baggage cary, and 369 freight and
other cars, Miles run with® passenger trains,
201,870 ; with freight, etc., trains, 127,269—total,
329,139. Number of passengers carried, 921,395 ;
do. carried one mile, 10,3569 021. Tons of freight
carried, 278,608 ; do. carried one mile, 6,464,027,
Earnings per mile of road, $10,6656 70. Earnings
per mile run, §1 79 ; operating expenses per mile
ran, $1 04 ; net earnings per mile ruo, $0 76,
Percentage of expenses to earnings, 68.

BArLANcE SrEET, September 30, 1876.

Cost of road avd equipment. .. ....$2,691,440 06
| Real e8tate.. coee coes sooe sasa i bie o 2,617 32
VYVermont Valley Rallroad stock.... 87.000 00
MaterialS ... coes coee sese seee ceae 00,402 04
Post office department ... .oee «ve. 2,694 39
‘Dnes from individuals and corpora- .
PIODS . tove cove seee cvuncoee seve 21674 38
Cashier ,.... B N R . R S 19,672 76
Dues from station agentS.. vees coee 36.270 62
Notes receivable . ccus coee vensonen 85,776 44
1ovestments ,.oee siss o064 viass sove 1.100 00
Cash @iy veee coee soss came svve snne 87,343 93
Commissioners of smklng fund,.... 186,761 28
BUSPeNss ACCOUDL oo o0 0s sovs sans 2,433 66
4,711 26

Enterest iis scis seow is e sone @ ned

$3,229,683 04

Capital St0CK cuee cose sess sass ooes$2,100, 000 00
Mortgage bonds,. suee coee save aees 260 000 00

Robag DaTRRIW . oo anis waitm o mu 220 400 00
Dividends unpaid,ceee cave se0ce soee 3,247 00
Conpons unpaidi. csedsees seve wons 270 00
Vouchers unpaid. ceee soee caes coes 22,079 83
Dues to individuals and corporauona 84,992 63
Preminm on capital stock. cees 138,785 .62
Surplus earnings. ceee sece coes 1eea 807,600 16
Profit and 1088, cc soas s sns wose s ws 52,263 91

$3,229,689 04
The oﬁce of the company is at Springfield,
Mass. The officers are:

President.—DANIEL L, HARRIB.,

Directors.—Daniel L. Harris, I. M, 8 elman, Ed-

ard A, Dana, Cbarles 8, Sargent, Chest.er W.
Ohapm Oscar Edwards, W, B, Waahburn Roland
Mather, S, M. Waite.

Clerk and Treasuyer ~—~SETH HUNT.
Auditor.~~JoBN. WHITTELSEY.
Superintendent.—J0HN MULLIGAN,

I An agreement between the Lehigh Coal
and Navigation Oompany and the Central Railroad

Company of New Jersey was ratified in Philadel-
phia on the 23d .insi,, and it' is understood that

the receivers of the 'Lehigh and Wilkesbarre Coal
Company can now reorganize without foreclosure,
The agreement requires the immediate payment
of $400,000 by the Central railroad, who will con-
tinue to opgrata_‘theerai}road and.canal, raud will
pay the railroad rental, amounting to $80,000 per





























































































