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wasted, hundreds of millionB should be honestly spent in making 
those great internal improvements without which the United 
States can never fulfill its imperial destiny. 

A Hopeful Outlook. 
The autumn opoDs anspiciouely. There ia at present writing not 

•a. cloud in the^skjTt' Tiixere was never so much vegetable and animal 
foo4 in the country as torday. The deficiency in winter wheat has 
been more than made up by the abundant yield of other cereals, 
the root and the grass crops. We are harvesting and marketing 
the greatest corn crop ever grown in the United Statea. The larg-
«at previous crop was in 1880, when 1,717,434,543 bushels was 
raised. It is now settled that the crop of this year will be in excess 
•of that of 1880, and may reach 8,000,000,000 bushels. No wonder 
that atocks are buoyant on Wall street, and that there is new life 
showing itself in every department of trade. We start this fall on 
the lowest range of values ever known in our history. Manufac­
tured products of all kinda were never so cheap—the country is 
toare of goods—the farmers have had two years of abundant crops, 
and they will not only be tempted but forced to purchase at the 
rgreatly reduced price of all they wear, eat and uae. There will b̂e 
lesa railroad building than for two years past, and this will affect 
other important industries, but in tbe meantime our population is 
increasing rapidly and the natural growth of the country will soon 
.overtake the recent excesses in railroad building. 

Owners of realty have every reason to feel encouraged. While 
the prices of stocks and goods have shrunk, real property has held 
its own. The centres of population continue to increase steadily, 
and there is more house building to-day than ever before, taking 
the whole country through. In this city and Brooklyn there is no 
question as to the future value of all property accessible to business 
localities. 

The Stock Exchange Warned. 
According to Poor's new Manual the actual cash expenditure on 

all the railroads of the country for the last three years did not 
exceed $1,050,000,000, while the increase of share capital and 
indebtedness during the same period amounted to $3,033,646,843; 
in other words securities were manufactured nearly $1,000,000,000 
in excess of the actual sum invested. This tells the story of the 
recent distress in WaU street. A typical case is that of the Ohio 
Central, a road four hundred miles long, which issued $23,000,000 
of stock, $10,000,000 first mortgage bonds, $7,000,000 of incomes, 
$3,100,000 car trusts, and $600,000 bonds. This was done by the 
famous "Seney syndicate," the builders of the Nickel Plate Road 
and other enterprises of a like unsavory character. 

Is it not about time to call the Stock Exchange to a stem account 
for its endorsement of the swindling schemes which it allows to be 
foisted on the investing public? The Securities Committee of that 
organization is open to the suspicion of being in collusion with the 
makers of these worthless securities. Had the Stock Exchange 
fifteen years ago adopted a resolution declining to list the shares of 
any company which did not furnish full and accurate reports of 
all its doings, disbursements, receipts and every other item which 
would throw light upon its affairs, we would hiuve been saved thia 
avalanche of watered stocks and the distressed condition of the 
trade of the country which has had to support them. Indeed the 
Stock Exchange ought to have in its pay experts who should keep 
brokers and their customers informed of the status of all the com­
paniea whose shares are dealt in on Wall street. The brokers may 
as well understand that the general public regards them as par( i -
ceps criminis with the swindlers who have robbed their customers. 
The business of the Exchange to-day would be twice as large if the 
rotten companies were eliminated from the list. When G-ould and 
Fisk added to the number of shares of Erie when they were fight­
ing with Vanderbilt, the Stock Exchange was forced to pass a 
by-law threatening to cut off any road which increased its share 
Hat without giving previous public notice. But even thia salutary 
precaution is evad«d, for the great railway swindlers first sell the 
stock on the market for future delivery, aud then notify the Stock 
Exchange. This has heen done repesledly in Denver, Texas Pacific 
and other so-called securities. There has been something of an 
upward movement in stocks during the past week, but we venture 
to say that never again will there be so many shares sold as during 
1880, unless some provision is made by the Stock Exchange itself 
to save the customers of the brokers from being swindled by rail­
way managers. 

The Russell Sage of Nations. 
What preposterous rubbish is this in the daily papers about the 

necessity for the sternest economy in the conduct of the Federal 
'Government. Mr. Randall must be elected Speaker, it is urged, 
Ibecause he will look after " t b e cheeseparings and candle-ends," 
land besides put a stop to all improvements. We must, it is said, 
tstill further cut down our revenues and save every expense. But 
how are we to fulfill our imperial destiny by any such line of 
ipolicy ? Oura ia potentially the richest nation on earth, but to 
tprofit by our opportunities we need great public improvements. 
Economy ia all very well, but it should not be at the expense of 
-our country's future. There ie the Mississippi to be leveed, the 
Tatherof Waters should also be united with the great lakes by a 
ship canal yet to be constructed. The Erie Canal should be 
deepened and widened ; our rivers and harbors call for generous 
appropriations to utilize them for the mighty future commerce of 
the country. All New York laughs at Russell Sage because while 
dealing with millions he is reputed mean and petty in smali things. 
He hungers for free lunches, and thinks more of twenty-five cents 
than the poorest boy he employs. Yet from the way some of our 
newspapers talk the endeav, ' Jl be to make Uncle Sam a gigantic 
Russell Sage, rolling in wealth, but contemptibly mean in all his 
dealings with his own household. New York is suffering for want 
of the Hell Gate improvement and the Harlem River Gi nal. Work 
on these, aa on all the inlets and harbors near New York, have 
come to a stop because of the lying and idiotic howls of our news­
papers over the laat River and Harbor Bill. Needed public improve­
ments have been summarily stopped, as Congressmen do not dare to 
vote for appropriations vital to the commerce of the nation. In the 
meantime our treasury is fuU to overflowing, and the newspaper 
fools can think of no other recommendation but to abolish internal 
taxation and so curse the country for all time with a tariff that 
cuts us off from all the markets of the world. 

It is not niggardly economy which this nation needs ; it is wise 
. expenditure. We require a navy, a merchant marine, harbor 

defence, a more liberal tarilf; &ad, while not a cent should be 

Bradstreet's of last week is quite right in saying that there is no 
longer any danger of a " credit storm and wide-spread disaster." I t 
adds, " the need of the day is some form of investment in which to 
place the funds which have been forced out of government bonds 
and other like securities. Railway stocks should meet this want , 
but the thimble-rigging of our chief railway managers stands in 
the way." Why should notjreal estate now have its turn? There 
is money constantly seeking investment, and those who have 
surplus funds want some assurance of safety. What can be more 
certain than property in a growing city like New York and Brook­
lyn, or the district beyond the Harlem ? There are many real estate 
people who believe that real property is certain to advance within 
the coming year, in view of the doulst about other forma of invest­
ment. If a panic were impending it would be folly to anticipate a 
belter feeling in real estate, hut the merest tyro in finance knows 
that none of the conditions now exist for wide-spread disaster. 
That key to the industrial situation—iron—is stiffening in price, 
and there is now every assurance of a reasonably prosperous season. 
Population is pouring into New York at the rate of about thirty 
thousand or more per annum, and as every property owner and 
real eatate dealer knows, the close of this century will see but few 
vacant spaces on this island. The most certain, the most stable of 
all investments is New York realty. 

Why should not Secretary Folger now retire the one and two 
dollar greenbacks? The postal notes just issued will take their 
place in ordering packages from distant points, paying newspaper 
subscriptions, and for other conveniences in the way of payments 
of small sums of money. Tbe postal notes have the additional 
advantage over small bank bills of being available for fractional or 
unequal amounts under five dollars. Under the national banking 
law it was provided that when resumption occurred the one and 
two dollar notea were to be withdrawn. In January, 1879, the 
banks accordingly withdrew those issues. This provision in the 
law was to leave a place in the currency of the country for gold and 
silver small change, similar to the state of things in Great Britain, 
France, Germany, and other specie-paying conmiercial nations. 
Had not John Sherman, then Secretary of the Treasury, interfered, 
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there would have been no surplus silver dollars in the treasury, and 
gold coin of small denominations would have made their appear­
ance in all the channels of trade. But he deliberately nullified the 
law by issuing one and two dollar greenbacks to take the place of 
the national bank notes. Theae were a convenience for newspapers, 
magazines and the like, and were also useful in making small pay­
ments by mail. But their issuance gorged the channels of retail 
trade with paper instead of silver and gold. Hence we have lesa 
use in this country for a bullion currency than they have abroad. 
The postal note will naturally take the place of the one and two 
dollar billa for small payments by mail, and there will be no further 
excuse for retaining the one and two dollar billa in circulation. 
They should be withdrawn and reissued in notea of larger denomi­
nations. This would not be contraction, but a real addition to the 
currency, for the amount of the greenbacks ia determined by law 
and cannot be reduced, while the postal notes and the gold and 
eilver required in retail trade would practically be an_increase in 
the amount of currency afloat, 

Two New Chapels. 
A chapel at the comer of Lexington avenue and Twenty-third 

Btreet, which has lately been completed, attracts attention by the 
profuse use of terra cotta in the front. The front is very simple in 
design—a gabled brick wall divided into three parts by thin piera 
flanking the entrance and continued through the coping of the 
gable, after the manner very common in ItaKan Romanesque. In 
each of the side divisions there ia one long round-headed window. 
The central diviaion conaists below of a deeply recessed round-
beaded doorway, with a double projeotion of jamb and arch. 
Over this is an arcade of five round-headed openings, and over this 
in the gable a circular window, without tracery, but with a rich 
border, composed of the zigzag ornament common in Norman 
work. The decorative detail is throughout Romanesque in treat­
ment. It consists of the columns and capitals of the entrance, a 
rich springing course running through the central division and the 
heavily moulded archway. The shafts of the arcade above are 
decorated with spiral ornament, its arches bear a foliated pattern 
and over them are labels of projecting diamonds, which give a 
sharp contrast of light and shade. The design of this detail ia for 
the most part very good. The surface ornament of the arcade is 
the only part of it, however, iu which the design recognizes the 
material, and it is here also that the material itself seems most 
applicable. The arcade is but a toy, and its shafts are apparently 
capable, even if they be of hollow and terra cotta, of doing the 
trifiing work which is imposed upon them. The design of this 
feature of the building seems to owe a good deal, in the way at 
least of suggestion, to the Museum of Natural History at South 
Kensington, which ie the most elaborate example yet produced of 
the architectural employment of terra cotta. In the doorway of 
the Twenty-third street chapel, the detail is as good, abstractly 
considered, aa in the arcade, but here it has no reference to the 
material whatever. The arches, the jambs and the springing 
course are simply imitations in baked clsy of moulded and carved 
atone, and of stone, too, used in very massive blocks. Of course this 
is not a constructional use of terra cotta. There is a solecism, which 
must strike even the uncritical spectator, in building the mass of a 
wall in material of which the largest dimension is eight inches, 
when it is asserted that the same material can be used in blocks 
twofeetlong. If the porch were of cut stone, weahould pronounce 
it a rich and well-designed porch, but we cannot call it a well-
designed piece of work in terra cotta. 

Apart from this detail, the chapel has no architectural interest 
whatever. In general composition it is a mere box, and its quality 
of boxiness is not diminished by the fact that the roof is hipped at 
one end and gabled at the other. 

Our other chapel has a considerable int«rest in composition as 
well as in detail. It is St, Mark's Mission Chapel, at the corner of 
East Tenth street and Avenue A, facing Tompkina square, and 
therefore in about as unlikely a place in which to find an interest­
ing piece of architecture as any in New York. So far from being 
a box, it is very varied and broken. It seems to consist of a mi«-
eion school, with possibly a pastoral residence, besides the chapel. 
The building devoted to the former use is at the corner, and the 
chapel on the street, facing north. Between them is a square 
tower containing a staircase crowned by an open belfry. This 
tower is not very fortunate in itself, being stiff and hard in outline 
nor very successful in its function of uniting the two wings of the 
composition. For this purpose it should distinctly dominate the 
group, whereas its pre-eminence is disputed by the steep roof of 
the square mass at the comer, The gargoyles just below the belfry 
stage are not only impossible as waterspouts, but they are not in 
ther igh t places to relieve the hard outlines of the tower, which 
seems to have been the purpose for which they were designed. 
And the belt of diaper work which girdles the tower, and which is 
accounted for on one side as a filling of the spandrils of arches, is 
unexplained upon the other and might better have been omitted 

when the explanation failed. Twenty feet more of length in the 
shaft of the tower, and a more spirited treatment of its belfry 
stage and roof, would have worked a vast improvement in the 
general effect, and would have subordinated the corner building, 
which is now obtrusive. This corner building ia also a square and 
tower-like mass, and its squareness ii relieved by a corbelled chim­
ney in the centre on the street froat, and by another corbelled pro­
jection on the avenue front, containing a dormer window above and 
a window in the third story. Below this are two stories, with two 
lancets in the first and a group of tbree in the second. An extension, 
separately roofed on the avenue, is a two-story building with pointed 
windows, three below, and four in pairs above, with a dormer 
window over each pair. Beyond tlie tower, on the street side, is 
the porch of the chapel, a deep moulded arch under a gable inter­
secting a lean-to roof, over which a recessed wall appears clere­
story wise. What ia viaible of the chapel is simply a wide gable 
with three lancet windows, very large and. very tall, the central one 
much taller than the others, and all three united under adripstone, 
with the eyes solid, forming a feature very common in early Eng. 
lish work. Over thia the tympanum of the gable is pierced with a 
range of amall openings and above them 'filled with a diaper, 

The material of all the work is baked clay, red brick in the walls, 
red terra cotta in all the decorated work, and red tile in the. roof. 
The only exception ia the introduction of red granite shafts in the 
porch. The effect of color is very good. In general form we have 
already noted the chief defect of the composition, the treatment of 
the tower. The other shortcomings noticeable'are in treatment of 
detail. The big window is rude in treatment. Because the buildera 
of the early Engliab period did not understand the uae of tracery, 
their example does not justify a modern architect in confining him­
self to what they did understand. Nor has the architect here 
the excuse of consistency. His work ia by no means consist­
ently early English, or marked by purity in any style. Tbe belfry 
of the tower is not English at all, but Italian, so far as it is 
anything. The corbel of the chimney, which is the richest piece of 
decoration in the buildi.ig, and perhaps the most successsful, taken 
by itself, ia not even Gothic, but a reminiscence of the Grotesque 
Renaissance. The arrangement of the openings is very good 
indeed, and their treatment also, which is simple and " Early 
English "—a double mould at the jamb and a light label of terra 
cotta over the arch. Where this label is omitted, however, there is 
nothing to mark the springing, and the result is an uncertainty 
where the arch begins, which always gives a look of weaknesa. 

Aa in the other case, there is nothing characteristic about the 
treatment of the material in this work. The terra cotta is used 
everywhere simply aa a substitute for moulded and carved stone. 
But the building is none the less very well worth looking at. 

On August 11, when the telegraphers' strike was underfull head­
way, aud when there did not seem to be any weakening on the part 
of the operators, the RECORD AND GUIDE contained the following 
paragraph: 

" Tbe telegraphers' strike will probably end like the engineere and other 
great labor revolts in England. The operatives will be beaten and the 
victory will apparently remain with the company, but it will ba found 
that all substantial grievanaee will be compromised, and the work people 
will finally get their just dues. The Western Uaion, had it done what was 
right in the first place, might have avoided great waste of money, and 
would have been saved the pubhc exhibition of the unpopularity of its 
owners and organization. Their victory, if they have one, will be a sub­
stantial defeat in the lone run." 

This is exactly what subsequently occurred. Dr, Norvin Green 
admitted to the Senate Commission that Sunday work was now 
paid for, excessive hours of labors were abridged, and additiona) 
pay waa given when the request seemed just; in other words, every 
demand of the strikers has been conceded. Yet there are news­
papers all over the country which are talking of the failure of the 
telegraphers'atrike! A little timely concession on the part of the 
company, before even the strike was threatened, would have saved 
them from the expense and annoyance of the revolt of their opera- 1 
tives. The whole conduct in this matter of the managers of the i ' 
Western Union was folly unspeakable. They have ranged not 
only the working classes, but the employers against them, for their 
action was such as for the first time in the history of the country 
to put the majority of the press and the public on the side of the 
striking working people. 

The reformed city government in Philadelphia has corrected one 
evil which is still in existence in this city, and does much to add 
to tbe burdens of the taxpayers. Our local authorities have the 
right to issue revenue bonds which anticipate the taxes, hut in 
Philadelphia no money can be appropriated except from the pro­
ceeds of that years' taxatioia. Hence, when an improvement is 
urged in our sister city, it cannot be effected unless there are funds 
on hand derived from the taxes. This necessitates a stringent 
economy. While New York, with its enormous wealth in realty, 
will be forced thia year to pay $8.39 per cent., Philadelphia wiU b^ 
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asked for only $1.80 ; yet the latter city is a costly one to run, and 
its real estate is far below tbe valuation of that on this island. 
During the paat year $1.85 was paid in Philadelphia, which yielded 
18,339,520.79 ; the lesser tax for 1884 will produce $301,044.23 iu 
excess of that, owing to the advance in the valuation of taxable 
property. The stoppage of the issue of revenue bonds ia one of the 
reforms needed to give us an economical government. 

Exteriors and Interiors. 
It begins to dawn upon those who are wont to extol the present 

as compared witli the past that in some respects the modern world 
shows to disadvantage with former epochs in the world's history. 
This ia especially the caae in art, which we are only beginning to 
cultivate, as applied to the decoration of our households, and we 
now find that in periods which we have regarded as almost barbar­
ous, more a';tention has been given to this matter than has been 
the practise for the last fifty years. The impetus given to decora­
tive art by Eastlake, Burne Jones, William Morris, and their associ­
ates has opened our eyes to the shortcomings, not only of the pres­
ent, hut tbe preceeding generations. We find that the custom of 
buying our furniture from the ordinary warehouse has made our 
interiors incongruous. There is no relation between the architec­
ture of the great mass of our houses and the furniture with which 
their interiors are adorned. This was not ao even in the rude 
middle ages. The Gothic dwellinge had their furniture modeled in 
the aame styles. If we go back to the days of Chriatopher Wren 
and Inigo Jones we ivill find that the Renaissance was represented 
not only in the dwelling but in every article of furniture. The 
gentleman's house of those days was a c smplete whole; from walls to 
wainscoting, every detail was in keeping. Our leisured classes are 
only beginning to discover that the interior sbould harmonize with 
the exteriors of their costly dwellings, that the furniture in exquisite 
taetein one style of edifice ia utterly out of place in another. Indeed, 
it may be put down as an axiom that no interior adornments or 
furnishing should be purchased or ordered ready made. After the 
house is built the artist should be called in to give directions as to 
the furniture and the decorations. Indeed, architects themselves 
should occupy this field, and be capable of planning the interior 
furnishing of every house they construct. Not dwellinga alone, 
but stores and offices should be embellished and furnished in ac­
cordance with the architecture of the building of which they form 
a part. Art, as applied to our daily life, is growing in fai or. The 
world is getting rich, aud a taste is being developed for beauty, 
not only in our housesbut in all our civic and business surround­
ings. 

• 

If the Democratic party wiabea to gain the good will of the maas 
of the community, it must get rid of some of its old "no-govern­
ment theories." Jeffersoniauism is at a discount in the modern 
political world. It has been found that government can do many 
things much better than private corporations. Our water supply 
is cheap and reasonably efficient, because it is managed by the 
local government; our gas service is costly on account of its being 
under the control of private corporations; while our post offlce 
department ia a marvel of cheapness and efficiency. The express 
companies could, no doubt, carry the mails ; but how extravagant 
would be the cost were private interests to be consulted in serving 
the public ? In Great Britain there ia now a parcel post, where 
packages not exceeding seven pounds in weight, and two feet by 
two feet four inches in size, can be sent to any part of the United 
Kingdom, at what is a trifling cost compared with the express ser­
vice of this country. Thia parcels post baa long been in existence 
in Germany and Belgium, and has been a very great accommoda­
tion and saving for those thrifty populations. Our express com­
panies are in their way efficient, but they are monstrously expen­
sive. Tbey have farmed up the country between the different 
corporations, and the expresaage of parcels is a costly tax upon our 
industries. The Democrats sbould favor a national telegraph, a 
parcels post, and government works to keep labor employed. A 
postal bank, similar to that in England, would also be popular. 
Now that we are to have a reformed civil service, there will be no 
fear but what this assumption of new duties by the central author­
ity would be as efficient as they would be beneficial. 

In answer to an inquiry we would state that according to the 
laat annual reporta the twelve life insurance companies of this city 
own real eatate valued at $34,763,031.07. The office buildings of 
these companies may be aet down in round numbers at $13,000,000. 
The companies which are organized in other States own property 
here to the amount of $36,333,614.45, of whicb perhaps one-fourth 
is for office buildings. The flre insurance companiea own $9,037,-
380.61. It is safe to say that the insurance companies own over 
$30,000,000 worth of real estate in and near New York, which has 
been foreclosed, and which they must sell at some time. By the 
law tbey must not hold foreclosed property more than five years, 
bist the insurance commissionera have the power to xiermit the 

holding for longer periods when there is danger that the property 
may be sacrificed; hence the tendency is to accumulate foreclosed 
property in the bands of the large loan corporations. 

Our Prophetic Department. 
CITIZEN—Of course, you have read William C. Conant's article 

in the Century for September, the point of which is that New 
York, within the next hundred years, will take tbe place of Lon­
don as the most populous and powerful city in the world. Now, 
this is prophecy, and it comes in your department. What do 
you think of Mr. Conant's forecast? 

SIR ORACLE—I was disappointed, for I expected some new 
facts or figurea throwing light upon what I consider an import­
ant problem, that is, whore will be situated the metropolis, not 
only of this country but of the world? I am in some doubt 
whether New York is to be the future seat of empire. 

CITIZEN—Why, this is fiat blasphemy I What will the old 
Knickerbockers say when one of tbeir oracles is doubtful as to the 
mighty future of New York? Does not Mr. Conant show that the 
commercial relations of this city are such as to mark it as the one 
spot in this country, suitable for a dense population aud a vast and 
world-embracing trade ? 

SIR 0.—There is no justification in the history of cities for sup­
posing that commerce in itself heli)s to create first-class capitals. 
The seaports of the world never rank with the real capitals of a 
nation. Compare, for inatance, Liverpool, Glasgow, Havre, Mar­
seilles, Antwerp, Hamburg, Genoa and Venice, with headquarters 
of empires such aa Rome, Berlin, Madrid, Vienna, Paris, London, 
Pekin and Yeddo. It ia power which makea great cities, not trade 
or manufactures. These may help to swell the population and 
business once the capital is established, but it is courts and parlia­
ments, in other words, tbe embodied power of the nation, which 
builds up mighty cities. 

CITIZEN—Surely, you do not think that Washington will be our 
greatest city? 

SiR 0.—Well, no, for the reason that in our modern life several 
new factors have arisen whicb tend to build up vast centres of 
population, quite apart from the old infiuences, which were all 
potent in their time. These are the railway systems of the country 
and the telegraph. The people are now all powerful, instead of 
kings or aristocrats, and those points in a country which best 
supply all human needs, material and artistic, naturally become the 
most densely-populated and powerful. Were our seat of govern­
ment at Chicago, Sfc. Louis, or any other great interior centre of 
business, I would confidently predict its becoming the greatest 
city of the country, and, flnally, of tho world. Washington is 
most unfavorably located. It ia without manufactures or trade, 
and baa nothing but its government jjj'esfi^^ to bring people to that 
point, yet it is a large and growing city, and will bold its own for 
a generation to come ; but not .being well located for business, it 
can never become the metropolis of the country in a commercial 
or artistic sense. 

CITIZEN—Well, if New York is not going to be tbe great city of 
the future, and if the capital is not to be removed to the valley of 
the Mississippi, what point seems to you moat likely to attain tbe 
greatest growth in the future ? 

SIR O.—If Mr. Conant had given us the per centage of increase 
in the varioua Western cities aa compared with New York, he 
might have thrown light upon that important question. I think 
when the facta are all available it will be found that Chicago is 
gaining on New York; that is to say, the relative per centage of 
increase is greater in Chicago than in this city. 

CITIZEN—But would that be a fair comparison ? Chicago is a 
city by itself. New York is, as Mr. Conant points out, only one of 
a cluster of cities, all of whicb go to make up the site of the future 
metropolis. There are six hundred thousand people on Long Island 
who properly form part of New York. The towns as far north as 
Sing Sing on one side, and Stamford on the other, naturally belong 
to this centre. Then the Jersey shore, and including Paterson, 
Newark, Rahway, Long Branch and Staten Island, in other words, 
forty or fifty localities should be taken into account in estimating 
the growth of this great " city by the sea." 

SIR O.—There is something in what you say, and I do not doubt 
but what New York will be the leading city of the Union for the 
next fifty years. But we should remember that the country is 
increasing in population very rapidly, acd that dense Battlements 
are yet to grow up which will be tributary to some centre of pop­
ulation west of the lakes. It is clear tbat the ratio of growth will 
be greater in the interior than along the Atlantic sea coast. Sea­
ports have not the importance they had in former eras of the 
world's history, because of the development of the railway system. 
When the waterways were all important in commerce, the settle­
ments naturally grew up at tbe mouth or the bead of navigation in 
rivers, or where streams met. But the railroads have made artifi­
cial channels of transportation more important than those created 
in former periods by waterways. Now I do not say New York will 
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not he tbe greatest city in thia country eventually. It certainly 
has a good start and excellent natural advantages, but I do not 
think Mr. Conant has proved hia case. An argument to the same 
effect was much better stated in tbe little brochure written by 
William R. Martin twenty years ago. 

CITIZEN—May not other agencies come into play which will rob 
the Western centres of the advantages they now possess for at­
tracting trade and population? Suppose aerial navigation should 
he effected, would not that soon change the face of the entire 
world? 

SIR 0.—Ultimately it would. The railroad system has so far 
exerted two very contrary infiueuces. It Uas concentrated popula­
tion in certain localities, and it bas also scattered them over a 
larger area. London was a much more compact city under the 
George's than it bas been under Victoria, for now people can live 
at great distances from the business centres, whereas they were 
formerly confined within certain narrow limits. All over the civil­
ized world beautiful suburbs with rural surroundings have become 
the homes of a large section of the prosperous classes who do busi­
ness in large capitals. This was not possible fifty years ago, when 
coach or carriage was the swiftest means of conveyance. Practi­
cal men are apt to look upon the probability of aerial navigation as 
a very wild chimera, but scientific men regard it as entirely witliin 
the range of probability. Man will conquer the air as he has the 
land and the water. The problem will be solved when a motor is 
found as powerful aa steam, without necessitating one-tenth the 
weight. Electricity may give us that motor. Perhaps Keely has 
the secret. But scientists have no doubt of its eventual accomplish­
ment. 

CITIZEN—Suppose that aerial vessels were to take the place of 
railways in transporting passengers and freight, what changes do 
you look for? 

SIR 0.—I think we had better leave that for another conver­
sation later on. It would be the most important event, since 
the dawn of history, and would have the most far reaching conse­
quences. 

• - — • 

It is the height of absurdity for financial writers to claim that 
there is too much gold, silver and redeemable paper money in this 
country. According to General Tbomas Jordan, who has made an 
accurate study of the question, the following table gives the 
amount of specie per capita in the leadiug commercial nations : 

Per capita. ; P T capita. 
Great Britain 8^4.73 j Holland $3S 5H 
TJoiied States Ss.ao i Frauce 57 3i 
Belgium 39 33 I 

Yet the New York Times has recently argued, with apparent 
seriousness, that our currency should be reduced to gold and 
national bank notes; that is to say, that Congress should order a 
contraction of $570,625,801, and thus reduce our circulation from 
$38.30 to $\.S per capita, or, in other words, a shrinkage of currency 
that would involve tbe most terrific panic tiie world bas ever 
witnessed. The New York Tribune has taken substantially tbe 
same ground, and scarcely a week passes without the presentation 
of arguments to show that our financial woes are due to the excess 
of gold, silver and redeemable paper in tbe currency. The Finan­
cial Chronicle and the Public take subatantially the same view, Is 
it any wonder that the press of the interior and Coagre.-iS regards 
with derision or unspeakable contempt the financial theories of the 
New York journals ? 

The interference by the trades unions with the various building 
contractors appears to have had a moat damaging effect upon the 
trade. Investors who intended to commence the copstruction of 
new edifices have become alarmed, and as is shown by our local 
reports, tbere are fewer buildings projected than at any time dur­
ing tbe past year. The workmen are killing the " goose that lays 
the golden eggs." It is preposterous for the trades union people to 
prepare for an advance of wages at this time. Everything is cheap, 
including food and all kinda of clothing. To attempt to advance 
wages now would be the wildest folly. It ia idle fur tbe trades to 
suppose they can reverse our industrial history, Tbe unions were 
well organized in 1873, but the hard times which followed the 
panic in that year broke them into pieces. The time for the em­
ployers has come, not for the workpeople. Ic is tbe former who 
are really masters of tbe situation. We can tell them that they can 
make contracts without any fear of the workmen; the latter will 
he forced to submit to a lower seal eof compensation, rendered inev­
itable by the general dullness of business and tbe cheaper cost of 
living. Contractors and builders who are smart will not be alarmed 
by the passing perversity of the laborers. Wages must go down, 
and contracts made at present rales will be profitable to all who 
undertake new building enterprises. 

And now another company proposes to lose money by trying the 
experiment of cheap cabs. We aaid experiment, but that ia not tbe 
word, for numberless attempts have been made in this city to 
make cheap caba pay and have failed. What, with our omnibuses. 

street cars running in every direction, and the elevated roads, there 
is no chance for cheap hacks in this city, yet our daily press has 
been for years unanimously urging capitalists to enter this unprofit­
able field, (Carriages are needed for state occasions—for marriages, 
funerals, balls, and ceremonial visits, and tbe cost for this service 
will alwaya be high, becauae the demand for these, conveniencea is 
not continuous throughout the day, but confined to a few hours in 
tbe afternoon and evening. However, this is a free country, and 
any one who wishes to lose money in thia kind of enterprise can 
do so. 

Over the Ticker. 

' ' p H E total cotton crop of 1883 and 1883 foots up 6,992,334 bales. 
-L So the crop was not so large as it was supposed it would be. 

This fact, with the bad weather South, has advanced the price of 
futures ^a. per pound from the lowest point of depression. 

THE advance in stock values has been ao continuous tbat a 
reaction ought soon to be in order. The market cannot go 

up all the time. 

BUT all the indications show that the bulla will make the most 
money for the rest of the year, yet there will be no booming, 

only a wholesome and reasonable advance. 

MU VUAL UNION stock is one of the cheapest securities on 
the list. The first dividend will probably be paid in 

January. 

THE Manhattan imbroglio may be settled through the same 
influences which il is said bae fixed up the Western Union 

litigation. President Kneeland says that Manhattan is worth par 
on its merits, and Metropolitan 300, 

GYRUS W. FIELD is engaged on a brochure entitled, "Wha t I 
know about Newspapers, including the Mail and Express." 

His knowledge of these matters has, it ia said, cost him $700 a 
week, besides an original investment of $300,000. 

THE railroads affected by the corn crop are the best purchases, 
and, O 1 speculators, don't you forget it. 

THE domestic exchanges show that Philadelphia, Cincinnati, 
Pittsburg, Louisville and New Orleans are doing a larger 

busicesa now than this time last year. When grain begina to move 
East, the exchanges in Chicago and other cities will show as marked 
an improvement. 

SILVER ia the money of the great mass of mankind. Although 
we have nearly two dollars of gold to one of silver in this 

country, yet the yellow metal is rarely seen outside of treasury and 
bank vaults, while silver coin jingles in everyone's pocket. Yet 
the financial fools in the press are uttering lamentations over the 
" useless " silver in circulation. 

"VT^HAT warrant bas the Public for saying that tbe gold in the 
' ' treasury " is tbe only available reserve for notes and all 

other demand liablilies and for silver certificates heaidea." Now 
the editor of that paper must know tbat over $70,000,000 of gold in 
the national treasury waa paid in in exchange for silver certificates, 
and that wben the latter are redeemed, it will be in silver dollara. 
The lying about silver in New York financial journals is some­
thing a,wful. 

A ND now Minton calls Rigolo, Wriggles, Et tn, Brute. 

THE Hour makes fun of Henry Clews, unmin Iful of the awfid 
fate of the youthful deriders of the 1,aid-headed Hebrew 

prophet. 

HENRY CLEWS has, in fact, ventured upon a novelty in Wall 
street literature. He issue.s a comic financial circular, 

grammatically end rhetorically, it is somewhat shaky, but its 
views are quite sound.' Though it looks round and shiny, Henry's 
head ia level and solid. 

The examination of Jay Gould as well as of Dr. Norvin Green by 
the Senate Commission was a mere advertisement for Western 
Union, and threw little or no light upon tbe subject of the rela­
tions of capital aud labor. Of course, Gould expressed the horror 
of government interference, which ia felt alike by millionaires and 
Democrats. It was Jeffersonian democracy which tied the hand 
of the centra! authority, a circumstance taken advantage of by the 
great capitalists to enler the fields left unoccupied, and roll up 
enormous fortunes by taxing the public for transportation and 
telegraphic service. Jay Gculd had the assurance to say that he 
would Hlie to see the post office in the hands of a private corpora­
tion. The express companies tell the story of what our lettera 
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would cost, were pr iva te greed to be consulted as to postal rates. 
W e would probably have to pay ten cents a let ter , whi le news­
papers would he charged, in all l ikelihood, t w e n t y t imes t h e pres­
en t ra tes . The experience of civilized countr ies is t h a t all na tura l 
monopolies , such as the poat office and Ihe te legraph, should he in 
t h e hands of the gove rnmen t . Tbe efficiency and the cheapness 
of the mails is a s t and ing a r g u m e n t in favor of gove rnmen t con­
trol , Fo r tuna te ly , the drift of th ings favors the extension of gov­
e r n m e n t au thor i ty in such ma t t e r s . Ins tead of sur render ing to 
pr iva te corporat ions the carr iage of le t ters , t i ie gove rnmen t s of tbe 
fu ture will suppress t h e express companies , the savinga banks and, 
pe rhaps , the insurance companies , and do the i r work themselves. 

After Nine Years. 
Mr. Charles E. Wilbour, once well known in jnurnalistlc and pulltical 

circles, hat been living in Europe since 1871. He recently returned to the 
United Statea and expressed himself as greatly astonished at oue feature of 
New York City architecture. 

'• I am surprised," he said to the writer, " at the size and splendor of the 
tall buildings of the city. Tbere is nothing like tbem in the world. The 
French Paris flat, so called, looks mean and old-fashioned beside them. The 
French law forbids the erection of a tl welling of anythiiin, I think, over 
flve stories. In Eagland the commou law would not permit a house 
ownerto take away the light and air from hia neighbors hy the erection 
of an unusually high edifice. But iu this country I believe it is an axiom 
of the law that whoever owns the soil haa a right to all beneath it down to 
the centre o( the earth, aud as high above it as he may wish to go. Your 
perpendicular railway (the elevator), is making a marvellous change in 
the appearance of New York." 

" W h a t else struck you on your return to New York?" asked the 
writer. 

" Yom" elevated road system ia the niost luxurious intermural travel In 
the world. In every way New York has greatly improved during my 
nine years' absence. I am delighted to find that tbe nionotonous brown 
stone front has given place to a more varied and picturesque domestic 
architecture." 

" As you spent most of your time iu France, Mr. Wilb"ur, what do you 
think of the chances for the coutiauaaca of the republic there ?" 

" I believe," was tbe reply, " that nothing l>iit a great catastrophe can 
change the form of government in France, The Imperialist- are a mere 
faction, and have substaatiully no following: the Orleaoists and Legiti­
mists, now practically one party, are more respectable in numbara than 
the Imperialists, but I doubt if they will be able to i-eturn titty out of the 
flve hundred representatives in the Chamber of Deputies. Nor would tney 
return so many but for the accident that the Monarchists are concentrated 
in a few departments. Were they'di4persed throughout France they 
could uot elect twenty rDcmbers. I du not think much of the present French 
Republic; it is modeled after the English pattern, and is not suited to the 
genim of tbe French people." 

"Mr. Wilbour," said the writer, "you have made a study of Egyptology. 
How about the land of the Nile ?" 

"The British p i wer," replied Mr. Wilbour, " h a s come to stay in Egypt. 
I t is an unmixed curse to that country. I have spent a gi eat deal of ray 
time in Egypt under M. Maspero, and I can testify that under native rule 
there is no place where life and property was so absolutely safe a,t in that 
country as it was previous to the occupation of the Biitish. Englana, 
to-day, forces the payment at the point of the bayonet of flve dollars per 
annum per head to pay the interest on a debt which was a gigantic 
swindle; that is to say, $3),0U0,OU0 is annually exacted from five millions 
of •penple, and in addition three doUaia per head for governing the 
country, the bulk of which goes into the pockets ot the English for piy-
ment of their military and civil services The people of Egypt are sad­
dled wiih this tremendous debt, from which tbey receive m benefit, and 
about which tbey were never consulted. It was, indeed, a private 
arrangement wit'j a syndicate of Jewish bankers, with Mr. Goshen at their 
head, and the then Khedive of Egypt, an Armeoiiin. There was a forty 
per cent, shave to begin with, aod the whole Egyptian business is another 
evidence of the world-wide rapacity of the Rothschilds and their associ­
ated bankers." 

"How does speculation in France compare with Wall street operations in 
this country 1' 

"The Frenchman," replied Mr. Wilbour, "haa invested much more 
largely in securities than the average American. In thia country the 
number of those who speculate in stocks, or even provisions, cotton and 
the like, are very few compared with the number who invest in France. 
In that country the very laborers have shares iu the rentes aud in tbe 
various securities dealt in on the Paris Bourse. The natijual dsbt alone 
is enormously larger than that of the United States, and is not held in 
great blocks, but is distributed among ail the popuUtiou. Among the 
roost popular publications of Prance are very cheap financial journals, 
which circulate by the million among the poasants and laborers. Tbe 
Preach do little in railway shares; but government securities of all kinds, 
both foreign and domestic, and private corporations, are represented by 
bonds and stocks aggi egattng fabulous amounts. These are not held ou 
margins but are paid for outright. In this country wealth is being con­
centrated in a few hands, the tendency of things in Prance is to distribute 
tangible property^among the entire community." 

dred acres, including a natural lake of sixty acres. The second will be on 
the Bronx River and tbe third somewhere on tbe Sound. These are to be 
natural parks, ii ee from artificial adornments and with no " keep cff the 
grass" restrictions. Tbere will be accommodations for the militia to 
parade, also rifle ra'iges and abundance of room for outdoor sports, includ­
ing base-ball, cricket, foot-ball, lawn-tennis and croquet. 

Next week the commissioners who are to locate lands for public parks 
in the annexed district are to hold public meetings, so as to allow property 
holders and experts to give their views and make suggestions. Mr. John 
Mullaly, the secretary of the commission, says i twi l l probably recom-
m end three parks, one the Van Courtlandt estate, cooeisting of eight bun-

An Opinion About the Real Estate Market. 
" I am inclined," said Mr. Cyrus Clark, " to take a very hopeful view 

of the real estate market for the coming autumn, winter and spring. No 
speculative cycle is complete u itil there has been a ' boom ' in real estate. 
This we have not yet had. Land and labor is the last to go up, as they 
are the last to go down, and while labor is having a very good time, realty 
has barely held its own for some two years past." 

" But," ure-ed the writer, " there has been a liquidation in stocks and in 
general business, why should it not also be expected in real estate V' 

" I t is because of this liquidation," replied Mr. Clark, " that I look for 
an improved demand for realty. The new money to be invested will go 
into tangible proi erty. The investing public haye be 'n bitten in other 
speculative fields and ' a burnt child dreads the tire.' When timid frieode 
of mine hav« talked about a panic, I have laughed at their fears, for a 
gre it catastrophe of that kind can never occur, unless private debts have 
been created to so great an extent that they caunot be paid. This is 
more likely to occur after a real estati speculation than before one." 

" I think," said the writer, " I understand you. Bonds, stocks and 
most speculative commodities can be readily turned into cash, but real 
estate Is an unavailable asset in times of great monetary distress, hence 
there was no panic during the recent liquidation, because it affected 
securities which could readily be marketed for money on demand." 

"Il l whatever way you may account for it ," said Mr. Clark, " n o panic 
is due until after there is an active speculation in realty, and this I think 
has got to come within the next few years." 

" What do YOU think of Wall street ?" asked the writer, 
" My impression is," was the reply, " t h a t all stocks are a purchase, but 

I wouldn't be surprised if there was more money in rat t le traps like 
Wabash, than in tha dividend payers Tbis is a great corn year and 
Wabash runs through the corn belt proper, where that cereal has failed 
for two years. The stocks, which have declined the most will, I think, 
bave the greatest advance. You may put me down aa a bull, especially 
on real estate. There will be 56,O00,fi00 of people in this country by 
tbe close of this year, and we are increasing so rapidly that tbe holder 
of well-located land, whether in city or country, cannot fail to be enriched 
thereby eventually. 

A Real Real Estate Exchange. 
We are in receipt of quite a number of letters aud postal cards in 

response to our iuquiry of last week, as to what real estate people thought 
of the wisdom of establishing an exchange which would deal exclusively 
io real estate. The following, from a well known and large owner of 
realty, is a specimen of tho answers we received. Quite a number ot 
dsalers have signified tbeir wiUiagness to become inambers of an exchange 
such as has been proposed. 

Editor RECORD AND G U I D E : 

I am much pleased to nitice your Invitation addressed to "bona fide 
real estate people" (dealers, auctioneers, brokers andowner*), to address 
to you their views " a s to whether th^y are or are not in favor of an 
exchange which would deal exclusively in real estate, 

I believe It to ba the great want of the day; and if the reforms ooo-
templatsd in transfers of titles to real estate are accomplished, and. as 
a consequence, transfers of titles to real eatate made (as ia perfectly 
feasible) with the aame facility as registered bonds or stocks, then such 
an exchange will become a necessity. 

There is no other property—in whicb dealings to the amount dealt in 
in real estate—which ii not represented by au exchange ; and there is no 
reason why the transactions in real estate should not amouat to ten times 
or even a hundred times their present aggregate if ti'ansfars of titles are 
made as easily, as speedily and as inexpensively aa transfers of personal 
property, and (a^ you suggest in a previous number of your paper) when 
such nn exchange becomes " the national head-qaarters for the purchase 
and sale of realty in all parts of the country." I t is important that ill 
should be inaugurated and controlled by " bona-fide real estate people"— 
those who have a direct interest in real estate and no others—and not 
by persons (most of whom have no interest whatever in real estate) 
who have lately started real estate exchanges, some for the purpisa ot 
speculating in seats and others (as you have suggested) of converting it 
into a " t i t l e earcting business." 

I h'lpe sincerely that your suggestions may result i n t h e formation of 
an exchange on the right basis and by the right kind of people. 

A N OWNER. « 
A court decision recently inflicted a heavy penalty upon the widow of a 

well-known Germ an-American, The latter was an eminent man in his 
day, and at one lime a large owner of real estate. He lost heavily by the 
panic of 1ST3, and died soon after. His widow had a certain building to 
rent, which she put into the hands of a well-Known broker, with theun-ter-
standiog tbat he was to obtain good tenants for her and take his commis­
sion out of the rents as they were paid. He flnally secured two persm?, 
brothers, and the lease for tbe premises was signed, which the widow took 
away w th her from the offlce. But tho would-be tenants declared that 
Ihey had failed to take tbeir lease with them from the broker's offlne. At 
any rate they did not occupy the premiaes, liecause, it is alleged, thay 
quarrelled, and for a whole summer the premises remained vacant, T le 
broker sued for his commission, and although be had not secured good 
tenants, and had failed, according to the widow'a story, to keep his agiee-
ment, aciviljustice, ftfriend of his, decided the suit against the widow. 




































