September 22, 1888

The Record and Guide.

7056

THE RECORD AND GUIDE

191 Broadway, N. Y.

TERMS:
ONE YEAR, in advance, SIX DOLLARS.

Communications should be addressed to

C. W, SWEET, 191 Broadway.
J. T. LINDSEY, Business Manager.

SEPTEMBER 22, 1883,

The list of unrented first-class suites of rooms in apartment houses,
which we print to-day, will be found of special interest to all heads of
families who are looking for homes. They can see at a glance all the
best rooms in the market together with the price and location.

and agents are invited to keep us posted so that we can correet the list

Owners

from week to week. No charge.
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The contents of THE RECORD AND GUIDE of this week are of un-
usual interest to business men—to bankers and brokers of all Einds
as well as to owners and dealers in realty. The exclusive report of
the great meeting of financiers in London to discuss the double
standard problem should be read by everyone who wishes to know
why prices of all commodities have declined and are declining. The
New York press has conspired toamisstafethis vital matter. Every
dealer in stock securities will be interested in the interview with
Henry Hart, who retails points given ham by Jay Gould. The
latest and most authentic news about the Real Fstate Exchange is
also given, together with the freshest information respecting house

decoration. The article on thenew Theological Seminary on Fourth

avenue is by one of the most competent eritics of architecture in
this country. * Sir Oracle’s” very free ecriticism of the press of
New York will also be found spicy reading.
s £ s
The Proposed Real Estate Exchange.

The Committee who have in charge the organization of a Real
Estate Exchange and the selection of a site therefor, have held
frequent meetings during the past week, and doubtless will soon
be able to malke a report which ought to prove satisfactory to the
entire real estate interest of the Metropolis. From the consulta-
tions of the committee thus far it is safe to say that the programme
they will propose will be about as follows :

1. The constitution of the Real Estate Exchange will be a liberal
one. Membership will not be confined to the leading dealers, but
all brokers and traders, large and small, will be able to enjoy the
privileges of the erganization.

2. To give the new exchange influence and character itis proposed
to invite the leading property holders of the city to becoms mem-
bers. Thisis with the view of focalizing the influence of the great
taxpayers, so as to secure such legislation as will reform our land
and tax laws and ensure good and responsible local government.

3. There may be two classes of members—those who will pay one
or two thousand dollars each and who will own the building and
site, and others who will pay annual dues, of say, thirty or fifty
dollars, and who will constitute the active membership of the
exchange. It is suppossed that there may be five hundred of the
first class, mainly large property holders, and in time two or three
thousand of the second class. Thus no one will be excluded from
enjoying all the benefits of the organization.

‘What troubles the committee just now is the question of site.
The old Produce Exchange can be secured, but it is objected thal
it is too far down town. But on the other hand it is urged that a
suitable building or a better chosen site cannot be erected in less
than a year, and the feeling is general that the exchange ought to
get to work before the close of this year. Asa compromise it has
heen suggested that the old Produce Exchange should be rented
for a term of years with the privilege of purchasing it if found
convenient. There is a very general determination to abandon the
extremely unpopular Trimity building as soon as possible.

The committee who have this matter in charge, Messrs, Ludlow,
Harnett, Cammann, Bellamy, Scotf, Cruikshank, Friedman and
Honig, all believe that the new exchange will in time become the
most important institution of the kind in the city—that is if they
can find a proper site and are successful in organizing in such a
way as to unite the property-holding and trading interests in real
estate,

The Great Money Problem.
The following dispatch in the daily papers tells its own story.
AMSTERDAM, Sept. 14, 1883,

The Congress of Commerce and Industry begins its annual session here
to-day. A resolution was adopted declaring that the principal cause of
the depreciation of silver results from the decrease of its coinage in
Rurope. The resolution also expresses a wish for the adoption of a com-
mon double standard throughout Europe and America.

In this connection we call attention to the very full report, which
will be found elsewhere, of a meeting held in London, to bring
about an international agreement, allowing a free coinage of silver
by the several nations, at some ratio to be determined upon, with
gold. Tt will be noted that the chairman of the meeting was Mr.
Gibbs, late President of the Bank of England, and that his associ-
ates are leading financiers and influential members of Parliament.
Bankers and all business men should carefully read the remarks
made by the several speakers. These matters are not only sup-
pressed, but misstated by the New York daily press, We under-
stand that an association similar to this English one is about to be
organized in this city.

The significance of the meeting we report lies in the fact that
England has been living under the gold unit of value since the
close of the Napoleonic wars. This did not matter so long as the
Latin Union and the United States were bi-metallic, and Germany,
Russia, Austria and all Asia were practically silver countries. Buf
when Germany and the United States in 1873 demonetized silver,
then the evils of gold mono-metalism in England showed them-
selves. All engaged in Asiatic trade suffered great losses by the
fall in the price of the white metal, due to the change and the
enforced stoppage of silver coinage in the Latin Union. In view
of the heavy losses of 1nerchants and manufacturers engaged in
the Bastern trade, the Liverpool Chamber of Commerce petitioned
Parliament to favor bi-metalism, and the shrinkage of prices all
over the civilized world for the last ten years has convinced the
most farsighted financiers that gold mono-metalism is a serious
mistake, especially in view of the reduced product of the gold
mines in late years, Holland and Italy being added to the gold
unit nations, has made matters worse. Ourreaders would do well
to carefully peruse the report we give elsewhere and pass it round,
so that this subject may be properly and widely understood.

g s sl
Improving Prospects-

Business certainly has a hopeful look. From all quarters of the
country comereports of larger purchases than for the corresponding
period last year. The leading wholesale dry-good houses of New
York say that their orders were nearly aslarge for the first twenty-
one days of September than during the entire month for 1882. This
fall opened with a smaller stock of goods in jobbers hands than in
any year since 1879, while the country’s purchasing power has in the
meantime enormously increased. Everything points to larger deal-
ingsand to a wholesome and prosperous trade. Money is easy, and
the time has come when capitalists who have been keeping it on call
will be tempted to purchase, not only stocks, but grain and other
products. Capital will not long remain inactive if there are profit-
able fields of investment, and the very low prices which have now
obtained for the year gives an assurance to enterprising men that
there is small danger in making investments for the immediate
future. The grain crop of Europe is deficient, and our wheat is
very low in price, taking into consideration the heavy demand
there will be for it later in the season. Europe just now is dis-
inclined to buy our cereals because of the large stock on hand and
the dry weather during harvest, which has led to the ready market-
ing of the grain grown this year. But the deficiency nevertheless
exists, and will make itself felt in time. The experience of
thirty years proves that wheat selling at less than one dollar a
bushel in Chicago is always a purchase for those who can afford to
wait. Stocks are certainly cheap, not only relatively, but abso-
lutely ; we mean, of course, the securities of the lines which ter-
minate at New York and Boston, and which have connections with
the far West and South. Railroad building has been overdone at
the West, but every new road constructed acts as a new feeder to
the trunklines between the Ohio River and the lakes and which have
their termini on the Atlantic coast. Unlike other falls, it is now
tolerably certain there will be no severe pinch for money this year.
The South and West have so much money of their own that less
than usual will be asked of New York. Then the outstanding call
for Government bonds will keep down the price of call loans.
Bankers expect gold shipments, and these will come should foreign
investors buy our securities. But we have not been sanguine on
that point, in view of money on call being dearer in the London
market than in New York. Our exports, it is true, are lighter
than they were last year, but we shall not bave so much cotton to
ship, and the demand for our wheat and corn is not as large as it
was this time last year. Still, exchange will rule low, and the pos-
sibility that we may import gold will prevent any artificial dear-
ness of money on our market.

Nevertheless this journal holds to the opinion that year by




706

The Record and Guide.

September 22, 1883

year there is a steady shrinkage in all valuer, due to the partial
demonetization of silver and the adoplion of the gold unit by the
commercial nations at a time when the supply of the yellow metal
from the mines is being cut off. The yard stick which measures
prices is steadily shortening, and that is not a pleasant prospect
for people who borrow money to engage in new enterprises. Still
this shrinkage is necessarily slow, and in times of active business
is not apparent.

Last fall, when to everyone's surprise, in the face of abundant
crops, prices fell off and stock values diininished, we propounded
the theory that this was the natural result of cheap and plentiful
food. Production would of course be cheaper if food and raw
materials were reduced in values, but we also held that cheap pro-
duction would inevitably be followed by largely increased con-
sumption, which would finally stimulate demand, and thus eventu-
ally largely increase the volume of all business. We have experi-
enced whatever evil effects came from cheapened production. It
i8 now in order to expect the benefit which will result from the
increased demand due to the greater consumption,

—_———

The Union Theological Seminary.

The most brilliantly successful piece of architecture now under
construction in New York, on any extensive scale, regarding Mr.
Haight's buildings for Columbia College as a completed worlk, is the
Union Theological Seminary on Fourth avenue, between Sixty-
ninth and Seventieth streets. The architects are Mr. William A.
Potter and Mr, James Brown Lord.

The buildings occupy the whole frontage of the block by 125 feet
in depth, and this latter fact is the main misfortune of the archi-
tect and the main drawback to the complete success of the work as
an architectural group. The buildings form a quadrangle, the first
row of buildings comprising the lecture rooms and chapel, the rear
buildings the dormitories and studies. Two more lots would have
accommodated the schemenicely, whereas it is now visibly cramped
for lack of an interval between the two ranges of buildings. The
addition would also have enabled the architect to diminish the height
of the buildings, which are subordinate in purpose and in treat-
ment to buildings lower than themselves, with no other architec-
tural compensation than the picturesque glimpses of their terminal
gables above the roofs and between the masses of the more impor-
tant buildings in front. It seems, too, that a greater interval would
have been practically desirable in giving better light and air to the
rear of each range.

But, indeed, instead of quarreling with Mr. Potter’s clients for
not being more liberal, lovers of architecture ought rather, as
things go in New York, to be extremely obliged to them for their
liberality in permitting their architect space in which to develop
an expressiveand dignified treatment of the principal requirements,
instead of forcing him to pile two or three tiers of dormitories
over the chapel. What comes of being really greedy in a building
of ‘monumental pretensions we may see in the Produce Exchange,
where the requirements of half a dozsen stories, more or less of
rentable offices, over the monumental part of the building would
have made it a failure as a monument, even if the architect had
taken more intelligent pains than he hasj put] himself to to redeem
it.

The academic buildings of the seminary occupy, as have been
said, the front of the block on Fourth avenue, an unusual length,
which is made the most of by keeping the wall of the basement
story in one plane, without projections from end to end. But if
anybody is disposed to detract from the architect’s skill by reason
of his good fortune in this respect, he has only to look across the
avenue at another block front of ghastly brick houses covered with
round pediments in tin, to see that the frontage merely gives the
designer facilities for making an exhibition of himself on an ex-
tensive scale, but that it rests entirely with the architect whether
the exhibition ehall be creditable or the reverse. Another advan-
tage, which may also work both ways, is the unusual width of the
avenue, which permits the whole front to be seen from a distance
at which the parts take their proper relations.

The buildings owe not a little of their effect to their material,
Collaberg brick of an excellent color and not smoothed out of all
texture being employed in the field of the walls everywhere, with
the joints bevelled back so as to enhance the sense of texture. For
the same purpose reeded bricks are used in the upper stages of the
tower in courses alternating with plain, where the difference, with-
out amounting to a contrast of color, emphasizes the sense of tex-
ture and of structure. The complimentary material is brown stone.

The Fourth avenue front is divided into three principal parts, the
central third being given to the chapel and the ends, about a sixth
each of the whole to the buildings which contain the lecture rooms.
These are each two full stories in height, and the southern one has
in addition a high gable of very steep pitch facing the street, while
the northern is covered with a hipped roof of lower pitch. (The
axis of the chapel and the ridge of its roofs are parellel with the
front.) The connection between the principal masses, the centre

and wings, is made by two-story buildings covered with low roofs
so that, although the front is in one plane in the basement, and the
projections above are slight, the detachment and individualization
of the principal masses is complete. One of the prettiest points of
composition is the balance of the two wings, the lower and less
important being supplemented by the tower which adjoins the
north end of the chapel. Starting a tower out of the plane of the
wall in the centre of a building is a risky undertaking architect
ually, but it has been done here very cleverly, and with complete
success. The wall under the tower is in the first place kept very
solid, being only pierced with one small lancet, and the detach-
ment begins at the top of this basement, the tower becoming a
polygon of three narrow faces visible between the flanking walls,
and the angles accruing over the plane wall being filled with
squinches. The angles of the tower itself are ¢ cleaned ” with a
roll moulding at each, worked out of stone quoins in the brick-
work, which are continued down the face of the]foundation wall.
In this first stage of the tower are long traceried windows, with
heavily moulded mullions. !'he tower continues solid, except for
one small opening in the central face, until the three-sided front
has worked itself well clear of the roof of the chapel, when the
alternation of plain and reeded brick, already noticed, begins and
continues to the belfry stage. This is not yet in place, but the ter-
mination of the tower must be very unfortunate to succeed in
spoiling so picturesque and thoroughly well studied a feature as
the shaft and base.

The chapel is of five bays, each of a pointed window, with tra-
cery of similar design—a large septfoil in the head and three cus-
pated lancets in the space underneath. Between each pair the
division of the bays is further marked by a shallow brick pier, with
its projection reappearing in the frieze under the eaves. This is a
disputable detail, as interrupting without decorating a horizontal
belt, and so indeed is the frieze itself, which reappears in the north
wing, and here with a brick parapet above it. That it is ‘‘ not
Gothic” does not hurt the feelings of the present writer, but the
entablature of which it is a survival, as used by classic architects,
was supported only at intervals and needed a reinforcement which
is superfluous to a cornice supported equally along its whole
length.

The entrancestory of the chapel shows a traceried window under
each end bay, and a group of these openings, of which the middle
one is the entrance, under the three central bays. These three
arches are grouped and richly canopied, the tympana to be filled
with carving not yet in place. The capitals of the jambs are,
however, in place, and are admirable as carving. In design the
carving is of nearly equally density all over as in Byzantine work,
instead of being employed to accentuate the bell and to heighten
the expressive organs of the member, as in Gothic floral ornament,
This seems to us a defect, and one capital here, in which the
ornament is used more expressively, seems clearly superior to the
others. The concentration of ornament on the chapel, and espe.
cially at the entrance, is a clear advantage, the curtain walls and
the wings becoming foils to it. They are treated with great sim-
plicity and solidity, with square-headed mullioned windows,
defined by light label mouldings, nowhere disturbing the repose
given by the mass of wall, and nowhere competing in elegance
with the central mass. The gable of the southern wing, which is
removed from competition, shows a richer treatment than the wall
below it, a group of three lancets, the central one much taller than
the other, with an ogee canopy terminating in a curved final against
the wall.

The dormitories are in five stories, a long range of buildings
south, the ridge abutting upon the transverse roofs of the higher
wings, of which the gables are effectively decorated after the
manner of that already described. The main buildings are in
English Gothic, not too literally followed, as have been intimated.
These have something the air of the French chateau, which they
derive, perhaps, from the dormer which crown them. However
that may, they are very respectable, solid and dignified buildings,
and the connection between them and the academic buildings, too
intimate though it be, is cleverly managed.

Of these main buildings it is not easy to speak too highly. They
are excellent examples of thoroughly scholarly and skilful design,
having at once animation and repose, and forming a picturesque
and harmonious group. Harmony 1sa high achievement where so
many elements are involved. ‘‘It is so hard to make a thing look
easy.” The ease of this composition cannot have been easily
attained. It must have come, as ease in so complicated and
various an architectural scheme must always come, from simply
and studiously following out in the archifecture the indications of
a thoroughly studied plan, and letting the building, so to speak,
tell its own story. The Union Theological Seminary tells its story
with clearness and with eloguence.

B e oo

The Herald at length realizes that the navy of the United States
is very inadequate to our national needs. This is a point we have
been trying to make for years, Our ships of war are a lot of anti
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quated old rattle traps that can neither fight nor run away. We
are in no position to resent an insult to our flag made by the most
insignificant naval power in the world, The Chinamen, with the
newly built Clyde gunboats, could take possession of our whole
Pacific coast, and would have no difficulty in commanding the
harbor of San Francisco. The entire navy of the Union would be
no impediment to them. We now find that in the China seas, and
on the coast of South America, the American merchant is at a
deplorable disadvantage compared with the citizens of any other
civilized country. Little Chile has a fleet which could conquer our
whole coast line, Atlantic as well as Pacific, and it would be at
least three years before we could construct vessels that would have
any chance of beating them out of our harbors. The merchants
of thiscity are shamefully derelict to their duty in not keeping up
a constant clamor for naval vessels to guard our commerce in
foreign waters and for great guns and batteries to protect our
enormously wealthy, but entirely unprotected cities on the sea
coast, Our press is also to blame in this matter. The Herald's
present position is an accident, for it has been stumbling about for
a sensation for months past.

B S —

Our Prophetic Department.

JOURNALIST—I see the New York T%mes has been reduced to two
cents per copy. You made some remarks last spring about the
future of jonrnalism in the metropolis. Here is a new text. Why
this reduction? Have the conditions of journalism in this city
changed within the past year?

SIR ORACLE—They have, very materially. The New York news-
papers have been monopolies. The men who founded the leading
ones are dead, and their successors are not quite up to their mark.
The Tribune is certainly not the power it was when Horace Greeley
edited it; Henry J. Raymond's tact and versatility is missed in the
conduct of the Times; while the Herald, of the younger Bennett,
is not the paper it was when its destinies were directed by the elder
Bennett, with the aid of Frederick Hudson, to whom the first suc-
cess of that journal is mainly due.

JOURNALIST—You do not think, then, that the New York news-
papers have improved since the decease of Raymond, Bennett and
Greeley ?

SIR O.—In some technical respects the journals of to-day are
better than they were twenty years ago, but only so far as the pres-
entation of news is concerned. But this is not because of any
merit in their management; it was inevitable, from the extension of
the telegraphic service into wider fields. But the pap-rs controlled
by Raymond, Greeley and Bennett were personal and political forces,
in a far greater degree than they are under their present manage-
ments. The elder Bennett had a great advantage in having a sense
of humor and a knowledge of men and politics, which his son does
not possess. Mr, George Jones is an excellent business man and
holds liberal and independent views, but he cannot wear the shoes
of Henry J. Raymond as an editor and the conductor of an organ
of public opinion. Whitelaw Reid is a thoroughly equipped jour-
nalist and a man of exceptional ability, but I fancy he has been
handicapped in some way not known to the public in the conduct
of his journal. What he needs is a competent assistant, such as
the elder Bennett had in Frederick Hudson. But the fact remains
that the best newspapers in the country are not published in
New York, nor have they been for years. There is one paper in
Boston, two in Chicago, two in Cincinnati, and one, if not two, in
St. Louis, which are conducted with more newspaper sense than
any of the New York journals save one.

JOoURNALIST—How about the New York Sun ?

Sk O.—Charles A. Dana is one of the strong editors who have
come down from the past. The Sun is the ablest paper published
in this city. Its articles are well written, its paragraphs have
poinf, and its news is admirably edited. The Herald, however,
excels all its contemporaries in general news. In the great events,
oceurring throughout the world, it is always ahead ; but its edito-
rials are weak, and it has no political sagacity ; then it is lacking in
any sense of humor, without which an American paper can never
be widely popular.

JouRNALIST—How about the evening press?

SIR O.—The Kvening Post is ahead of them all; its financial and
commercial features are excellent, the best of any in the city. Its
correspondence and miscellaneous matter is also good ; but its
news is not well edited, and its editorials are singularly common-
place. The Post, under William Cullen Bryant, was by no means
a model newspaper. The old poet was penurious, and, apart from
the financial columns, it had no striking news features ; but edito-
rially it was strong. Mr. Bryant himself, John Bigelow and Parke
Godwin were men with convictions, and their published opinions
carried weight with the community. Carl Schurz, Horace White
and the late editor of the Nation are all strong men, but somehow
their utterances in the editorial colums of the Post give an impres-
sion of feebleness. For an evening paper, the Posf makes the

inexcu able mistake of reproducing the morning news, Every line |

should be fresh in an afternoon paper. The Teleg: am, for instance,
has a large circulation because of its admirable presentation of
news. Editorialy it is sorry trash ; indeed, the success of papers
like the Morning Journal and the World, under its new manage-
ment, is discreditable to the New York reading public. These
papers have a certain flippant smartness, it is true, but they lack
tone, dignity and character, and give no evidence of force in any
direction., Bear in mind, pray, that I do not ask that a paper
shall be heavy or too dignified. Man is a laughing animal, and a
wise editor will cater for the risibilities of his readers, But a meal
becomes unpalatable when every dish is drenched with sauce
piquante. This is my criticism of the .Jowrnal, the World and
other new candidates for public favor.

JOURNALIST—But has not the success of the cheaper papers had
something to do with the reduction of the Times to two cents?

SIR O.—Undoubtedly; the popularity of the Sun, the starting of
the Morning Journal, the inereased circulation of the World at
two cents, must have made heavy inroads upon the ecirculation of
the higher priced dailies. This should not have affected the Times
if iv had been more enterprising and was edited with a greater
tact. The Times should have been the organ of the conservative
classes, but it has been crotchetty and whimsical, and sometimes
radical, Mr. Jones’ personal dislikes of men like Roscoe Conkling
and Jay Gould has started the paper on the wrong track many
times. It had no business, forinstance, to take the side of the West-
ern Union strikers, Then it ought to have been a good commercial
paper, but it has the weakest financial department of any journal
in town. Moreover, its news has never been edited properly.
Instead of being condensed or amplified as 1ts importance war-
ranted, anything that came by telegraph was dumped into its col-
umns, without reference to its value. How different, for instance,
are matters managed in the Sun office.

JOURNALIST—You seem to be a great admirer of the Sun #

Sir O.—It is a very well edited journal, but it is open to ecriti-
cism. It prints display advertisements, which are a positive
deformity, especially on Sundays. In thisrespect, all the papers,
save alone the Herald, are grievously at fault. The public taste
is far ahead of the printed press in this matter. Look at hand-
bills, circulars and show cards of all kinds, how dainty and artistic
they have become of late years. Business men take all tempting
ways of alluring customers, but the newspapers persist in per-
mitting vulgar fellows to blotch and smear their advertising pages
with all manner of defilements. The leading papers of the world
all follow the example of the London I1%#mes in not permitting
special prominence to any one advertiser over another. The
Herald will always retain its pre-eminence as an advertising sheet
go long as its rivals handicap themselves with coarse display adver-
tisements.

JoURNALIST—Is that all you have to say of the Sun #

Sir O.—lts tone, I think, is unnecessyrily bitter ; and then Dana
is making a fool of himself in hurrahing for Holman for President, a
candidate who will never be heard of when the Democratic
National Convention meets. It is an old legislative trick, well
known in English parliamentary annals, for a membe- to make
himself notorious by objecting to every expenditure, good or bad,
Joseph Hume did this in the FEnglish parliament a quarter of a
century back, but the most carping economist never proposed to
make him Prime Minister therefore. Holman has been gaining
some cheap applause by playing the same part in our Congress,
He is not the kind of material of which our Presidents are made.

JourNALIST—I see the Tribune has come down to three cents.

SIR O.—Yes, but Mr, Reid would do better to employ a really good
managing editor, if such an one can be found, to strengthen the
editorial columns and add new features to the paper. I do not see
why the Tribune should not issue an occasional if not a regular
supplement, containing illustrations and pictures of current events,
It has avoided the mistake made by the T%mes in depending on
the clippings from foreign journals to supply good reading for its
Sunday issue. The experience of all journalists is that the poorest
original matter is more attractive than the choicest selections from
foreign journals. DMessrs, Scissors & Paste never yet made a
popular journal, This, by the way, is another secret of the Sun's
SUCCESsE,

JOURNALIST—Speaking of illustrated papers, how about the
Graphic ?

Sir O.—A brightly written paper, apart from 1ts illustrations,
but a five cent evening paper can never expect to compete with
one and two cent journals. Had the managers of the Graphic
from the start tried to make it a great family paper, filling the
same field as the Ledger, only with true instead of fictitious tales,
it might, with the aid of its illustrations, have been a popular suc-
cess; but its conductors tried to make a point on Wall streef
which was overdone, and I do not think they succeeded in getting
the right kind of circulation. As it cannot be published for less
than five cents it is at a disadvantage with the Post and Telegram.

JourNALIST—But is New York never to have a great, wise,
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strong journal, having some such position in the United States as
the London Times has in England ?

SIR O.—There is an opening in New York for a better paper than
it has had for ten years past, one that would represent the larger
interests of the nation, and give voice to the newer thoughts of
the age. Our press is provincial ; it is opposed to great public
improvements ; it is fanatically hostile to any legislation that
would give us a merchant marine or improve our harbors and
waterways; it is out of sympathy with the world-wide movement
now in progress favoring bi-metalism, and which is an essential
feature of our own national policy. While the editorial rooms of our
daily papers are full of able men, they are placed under the control of
office editors who are very inferior. Not finding what they want
in the leading journals the public buys such papers as amuses it,
and which gives the news attractively and at little cost. The
inroads of the penny press upon the larger dailies will in the end
be a good thing, for our leading journals have for some time been
representing the great corporations and the wealthy classes, rather
than the average citizen.

~ :

Over the Ticker.
HE Times has been advocating a withdrawal of the paper
issues of the government, overlooking the tremendous reduc-
tion in prices which will follow. Its own experience ought to
be conclusive on that head. The heavy inroad upon its paper
issues has caused i‘s price to shrink one-half!

HAUNCEY M. DEPEW says the railroads in New York can-
not give quarterly reports that would be accurate. But
some seventy odd railroads outside of New York now vuluntarily
furnish monthly reports, and the Western Union has for years
given quarterly reports, which, though partly estimated, are
substantially correct. The railroads must open their books to the
stockholders and the business public.

AY GOULD is in a great hurry to get away upon that yach
trip, and ie naturally anxious to make a market upon which
to sell some of his stocks at a good figure; and he may succeed.

HE transcontinental roads continue to be the weak features

of the market, as we have all along predicted they would

be. But they are all feeders to the trunk lines, and these last are
gelling too low.

ENRY HART has got to be a great chum of Jay Gould’s.
They certainly look so much alike as to suggest they belong
to the same race.

UT Hart had better look out.
had peculiar experiences.
of the latter for Hart's shekels.

He has money, but Gould has
Perhaps he may exchange s’ me

HOULD the Repubiicans carry Massachusetts and Ohio, and

the Democratic majerity in this State be cut down, it is pre-

dicted that a decided bull movement will take place in the
(13 Btreet.”

ENRY HART says Rufus Hatch cost the Pacific Mail soveral

; million dollars when he managed it, and that it was he who

induced James R. Keene to go into the wheat and lard speculation

in 1880, which cost him the bulk of his fortune. Henry Villard
should heed these facts.
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It is alleged, by those who profess to know, that The Real Estate and
Traders’ Exchange has been incorporated in a very curious manner. In
order to make sure that all its debts will be paid, matters have been so
arranged that every member is individually liable for all the debts of the
corporation. In the stock. mining, cotton and other exchanges there is no
individual liability, but with Spartan virtue and heroic honesty the fonnd-
ers of the Exchange at 39 Broadway have fixed things so that every
member pledges his entire estate to make good the debts of the concern,
This laudable anxiety to make good the solvency of the institution is
creditable to the members, and ought to cause a blush of shame to mantle
the cheek of the holders of seats in the other exchanges, which are so
organized as to escape individual liability. It is also said that the ground
floor in the Real Estate and Traders’ Exchange was $25 a share, and that
nearly all the originators are out, and h ve sold at prices varying from
$125 to $200. They are now engaged in orge.mzmg, it is said, the Elec-
trical Exchange.
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It seems the question of where to bnild the aqueduct has not been finally
settled. Another map has been filed locating the aqueduct east of the line
first projected and following the Saw Mill River Valley. The new route
is about twenty-nine and one-quarter miles long as against twenty-six
and one-balf miles on the Hudson River route, bui. then it is claimed
that over 2,000 feet of embankments or viaducts will be required on the
latter route, while none are required on the Saw Mill River route. The
latter will be the least expensive in every way. But the engineers will
soon make a final report.

Henry Hart’s Interesting Revelations.

TUnderstanding that there is to be a movement in Pacific Mail, a repre-
sentative of THE RECORD AND GUIDE had a chat on the subject with Mr.
Henry Hart, who answered all his questions with great courtesy. Some
very surprising revelations were made in the course of the interview,

‘1 see,” said our representative, ‘‘ that the directors diil not declare any
dividend on Pacific Mail, although you had made money enough tohave
done so, according to popular report.”

‘* Pacific Mail is in splendid condition, financially,” said Mr. Hart, *‘ the
stock is worth eighty intrinsica:ly. All we owe is $900,000 to the Panama
Company, which is not payable for ten years yet, and that obligation is
to be liguidated by monthly installments. We have $500,000 cash on hand;
of which $100,000 isin bank, the same amount in a trust company and $300,-
000 in call loans on the street. Our fleet now consists of twenty fine iron
screw propellers, the best in the country, and we make large profits on
all our lines. The railroads pay us $100,000 a month, all of which is clear
profit. This is to prevent us competing for Pacific coast freight and pas
senger traffic.”

‘* Well,” said our reporter, ‘“that is certainly a very good state of
affairs, but will you not have opposition to Australia and moreover will
not the opening of the Northern Pacific road injure the traffic on your
line between San Francisco and Oregon #”

“We are all right on the Pacific coast,” responded Mr. Hart. ‘' Mr.
Houstcn, the president of our company, has just returned from England,
where he has made arrangements with an English company to divide a
subsidy granted by ti.e Biitish Government for keeping up steamship
communication between San Francisco and Australia. The fleett will
consist of four vessels: two British and two of the Pacific Mail line,
All of our Pacific const traffic, both North and South, is now very profit-
able, Then it is about settled that the British steamships which now ply
between San Francisco and China and Japan are to be withdrawn, thus
giving us a monopoly of this vast and growing business. I tell you, sir
(and here Mr. Hart became very enthusiastic), Pacific Mail in three years
time will be cheap at par. By that time the great canal connecting the
Gulf of Mexico with the Pacific Ocean will have been completed, and the
French Canal Company will be forced to buy all our steamers at the
par value of the stock—§20,000,000.”

‘*How does the United States Government treat you?”’ asked the re-
porter. ‘‘Should it not be proud of a company which alone has floated
the flag of the Union on the high seas 2”

Here Mr. Hart became excited and not only used ‘ cuss” words, but
gave vent to his indignation in expletives that could not wvery well
be printed in a family paper. It was to the effect that ours was a con-
temptible Government in every way, especially in its dealings with cor-
porations to whom it owed money. ‘ Why,” continued Mr. Hart, *“it
not only failed to encourege us, it cheated us out of our just dues. It
will only pay forty cents for every dollar’s worth of work we did in
the way of carrying mails. I was talking about this matter to Jay Gould
yesterday and he gave me a chapter of his experience in dealing with
the general Government. During the time he was in control of Union
Pacific the government owed that company $2,000,000. The claim was a
perfectly valid one, and of its legality and justice there could be no dis-
pute. But though he tried all the departments and appealed to the
courts, not a dollar of the $2,000,000 could he get. At last, wearied
with the obstacles thrown in his way he sold the claim for $500,000. The
full sum was paid by the Government shortly after. You can draw
your own conclusions. By the way, talking of Jay Gould, I would not be
surprised if his son, George, should yet become president of the Pacific
Mail Steamship Company. He is a steady and very able young man.”

*‘ Hus Rufus Hatch anything to do with Pacific Mail now #’ asked the
reporter.

‘‘His management cost the company $2,000,000 or $85,000,000. People
who associate with Hatch are not always lucky in their undertakings.
James R. Keene was said to be worth $5,000,000 when Hatech induced
hir to go into the wheat and lard deal i~ the spring of 1880. This spee-
ulation is said to have cost Keene §4,000,000.”

‘ What do you think of the stock market, Mr. Hart ?’ asked the re-
porter,

‘T look for higher prices. Some stocks are much too low. Sidney
Dillon told me yesterday that Union Pacific was worth 112 on its merits,
and would be worth 150 if the Central Pacific people acted squarely, but
they were diverting all the business they could to the Southern Pacific.
Then, Western Union is selling far below its value. It is easily worth
par. Mr. Jay Gould tells me he thinks the Government will buy it next
winter, but it is so profitable an organization that he will do all he can to
resist the effort to obtain it for the Post Office Department.”

From the conversation which followed it was evident that Mr. Harf
had a high opinion of Mr. Gould, and was a large holder of his stocks. He
intimated that Gould was keeping down the price of Pacific Mail to buy
it in, and perhaps to make his son president. Then there was a possible
deal with the De Lesseps Canal Company. He intimated that Trenor
Park bad made a verbal bargain with the representatives of the French
Canal Company to sell the control of the Pacific Mail stock at 50, but he
died before the bargain was consummated.

FESTiETart e A

LAND TRANSFER REForRM.—The officers of the Land Transfer Reform
Association have prepared a bill for presentation at a meeting to take
place shortly, prior to its being submitted to the legal interest for consid-
eration. The bill will, in its amended form, be presented to the legisla-
ture during the forthcoming session, and every possible effort will, be
put forth to carry it through. Mr. Dwight H. Olmstead speaks with
great confidence about the passing of this measure; he thinks the legal
interest will not oppose any barrier to it, as it is really in their favor.
He says that in any case a simplification of transfers will hajve to be
effected, as the present system has become unworkable, and a reform is
imperatively necessary and demanded by the public.. !






































































