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Lord Coleridge is evidently astonigshed at the apathy of the
American people respecting the shortcomings of the judicial
machinery of this country., Respect for hisentertainers forced him
to'gaurd his utterances; hence the significance of the following,
which occurred in his speech at the Acndemy. ‘“One thing
seems to me clear—that in England, with our fewer judges, we
dispose, and dispose without arrears, of a very sufficient and satis-
factory number of cases; and in this country upon the whole in
many States, and certainly, as I understand, in the courts of the
Union, there is a very considerable arrear at the present time.”
In plain words the Lord Chief Justice of England declares that our
courts are insufficient, as they waste time and money and fail to
do justice between litigants, Something like this has been
repeatedly complained of in these columns. The reason is obvious.
The whole machinery of our government is in the hands of lawyers,
who subordinate the interests of the community to their own.
In Eugland other classes than the lawyers are in authority, and
hence the promptness of tha courts and the higher respect in which
the judges are held. Some day there will be a revolt against the

exclusive rule of lawyers in this country.
—_— e

President George S. Coe is a financial Bourbon who learns noth-
ing and forgets nothing. In 1878 when the Bland Silver Bill was
passed he united with other New York bank presidents in pointing
out the evils which would come upon the country from this partial
attempt to remonetise silver. The premium on gold, he said, would
go up and there would be a ruinous fall in the price of our national
bonds, while confidence in the financial situation would be impaired.
In short, evile innumerable would follow from the over-riding
of President Hayes’ veto of the Bland bill. But none of these dire-
ful prophecies proved true. On the contrary the premium on gold
diminished, the price of our bonds rose in all the markets of the
world, and, better than all, that great rise in prices began which
did not culminate until the summer of 1881, Of course there were
other factors which helped to bring about these happy results, but
using silver as well as gold proved to be a blessing instead of a
curse to the country. Yet here is President Coe using the same
arguments against silver at the Bankers Convention in Louisville
which proved so fallacious in 1878, The New York papers report
very fully the points made against silver by the various speakers,
but utterly refuse to publish anything eaid in favor of that metal
at the convention. Mr. E. C. Bohne’s able paper on the apprecia-
tion of gold and the ruinous effect on prices due to monometalism
is barely mentioned. Yet, what would the South and West have
done without silver certificates? These have furnished an almost
perfect currency in a country where there are few national banks.
Though not a legal tender they hold their own with gold beeause
of the parity of the two metals due to the Bland law,

—e

The revelations respecting the condition of the Comptroller’s
department are really startling. It seems to be corrupt in all its
bureaus. It seems incredible that a system of robbery should have
continued for twelve years without being discovered. That Mr.
John Kelly should not have suspected what was going on is likely
enough. He is an active party chief and should never have been
appointed Comptroller, as it was an office for which he was in
every way unqualified. The robberies, it appears, commenced
when Andrew H. Green was in office, and have continued up to
within the last three months. It now seems as if the dead Carroll
was made a scapegoat; others in the office were undoubtedly more
guilty than he. For years the RECORD AND ‘GUIDE has been urging
an amendment to our city charter that would not only authorize,
but order the city taxpayers to keep informed as to all disburse-
ments of the city money. The representatives of the taxpayers
should examine every bill and compare it with the work against
which it was charged. It will not do toset one official to watch
another; the best detective is the one who has an interest in the
matter in hand. Anyone can now see the incredible folly of the
decision of the Court of Appeals which gives every official a right
to be tried before he can be discharged from office. The decision
was made in the face of the law which aimed to give executive

officers authority to remove subordinates, so as to increase the
efficiency of the service, This, the Court of Appeals nullified,
because of an old common 3aw precedent of the English courts. It
was a decision as preposterous and outrageous in its way as the
Dred Scott decision, and the judges who rendered it ought to have
been denounced as enemies of the commonwealth, Court decis-
ions that are an affront to common gense, and which ghields mis-
conduct in officials, should not be tolerated. However, this confu-
sion in the Comptroller’s offica will necessitate a reorganization of
our entire city government., The politicians must go to the rear,
and business men must come to the front in the management of
municipal affairs. A citizens’ organization is now in order, but
it must be engineered by men of conscience, brains and business
capacity.
b B, 00 Lo
The Platforms of the Future.

The October elections, and those which will follow in November,
will have little real significance. The two historic parties are
moribund. The people generally are tired of the Republican party,
and they distrust the Democrats, A very full vote was called out
in Ohio, but it was on a moral and not a political issue. The relig-
ious community and the women united to try and pass an amend-
ment to the constitution, prohibiting hereafter the sale of intoxi-
cating drinks in that State. No decision was reached upon any
political issue because none was called for. The Republican plat-
form favored protection, the Democratic plank in their platform on
the same subject was a juggle of words, but between the lines
there was a promise that the present tariff would not be interfered
with, In Towa, however, the Democrats were more outspoken,
putting forward the free-trade issue, gaining many votes thereby,

The fact is the politicians trained in the old theories of govern-
ment are puzzled by the situation. The tendency of the age is
toward centralization, and the demand is for government to exer-
cise functions which would have been considered despotic in times
past, Corporate power must be subordinated to the great corpora-
tion of the nation. Great improvements are needed, which only
the general government can carry out. But every newspaper and
the platform of both parties re-echoes the old Jefferson shibboleths
looking towards a limitation of the powers of the goverument, so
as to give corporate and individual selfishness full swing. The
question which called out the great vote in Ohio was one which
involved the exercise of unusual power by the central authority,
A large minority of the people of that State, following the exam-
ple of Maine, Kaneas and Towa, demanded that a stop shall be put
to the manufacture and sale of stimulants by individuals. This,
if carried, would have been a more vital interference with per-
sonal rights than has ever been attempted by the more paternal
governments of Europe, where autocratic rule has obtained for
centuries.

In spite of all the efforts of the existing parties, it is clear that
the new issues, the vital ones, will be those which look to an
assumption of greater authority on the part of the central power.
Executives will be charged with heavy responsibilities, and the
community and not the railway magnates alone will determine what
they shall be taxed for transportation and freight. The whole
tendency cf things is towards the exercise of larger powers by those
in authority, checked, of course, and held responsible by public
opinion, as voiced by the public press and through organized public
assemblages. The following would seem to be the measures which
the public will demand future Congresses to enact:

1, The nationalization of the telegraph. This indispensable
necesgity of commerce and social life must be taken away from the
one person who now conwrols it, and lodged in a government
bureau.

9. The transportation companies must be put under government
oversightand control. The community whora they tax must become
a party and have its say in the fixing of charges for fare and
freight.

8. A great system of public works must be undertaken, the
Mississippi leveed and joined with the lakes, by a canal to be built
by vhe government. Our rivers and harbors and waterways must
all be go improved as to render communication cheap and com-
merce safe.

4, Our unelastic national bank currency must be withdrawn, and
all future paper issues be made by the government, based upon gold
and silver deposited in the government vaults. All the bullion of
the nation, coined and uncoined, to be the basis of the paper
government issues. All notes of less denomination than twenty
dollare should he withdrawn, so that gold and silver could take the
place of paper in all the channels of retail trade.

5. The creation of a navy befitting a nation of 56,000,000 of people
and the erection of the necessary works to guard our now utterly
defenceless sea-board cities.

6. Free ships and freer trade, so as to make markets for our
manufacturers abroad. Removal of all the impediments to the
creation of a merchants marine.

This list might be extended, but will suffice for present, As a
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nation we ought to spend all our surplus, and one hundred million
a year additional, for the next five years, in making the improve-
ments suggested above. The money so spent would make a return
of fourfold the original outlay. ;

R

\
Yellow Brick in Building.

A few years ago the Corn Exchange Bank and Trinity building
were the only exceptions in baked clay tothe New York rule of red
brick and sandstone ‘* trimmings.” These buildings were of Mil-
waukee brick, and both have been seriously discolored so that their
material is no longer attractive. Whether the discoloration be an
inevitable incident of the employment of the material or mnot,
the example of these two buildings did not effect its purpose
of popularizing the Milwaukee brick in this market. In
fact the material is a drawback to the buildings, which were, so far
as we know, the only commercial works of the late Mr. Upjohn,
and architecturally are distinguished by the straightforwardness,
good sense, and appropriateness to commercial uses of their design,
the plainness of which is considerably more artistic than the rich-
nevs of the “‘commercial palaces” which have come into fashion

since. If all commercial buildings were designed as
honestly and with as strict an appropriateness to their
purposes as these, they would be in proper subordination

to the churches and public buildings, whereas now the architects
exhaust their rhetoric of ornament upon structures of which the
purpose is essentially prosaic, and have nothing in reserve when
they come to more monumental worlk.

However, this is not sticking to the text of yellow brick. There is
here and therein the suburbs evidence, ten years old or more, of a
timid and tentative use of fire-brick in conjunction with other
materials, and there is, or used to be, a very effective factory
chimney of fire-brick in Goerck street, on the Enst side. Buf
within a few years the manufacture of brick from fire-clay near
New York has made great advances. The manufacture seems indeed
to have outrun, as the manufacture of terra cotta has certainly out-
run, the ability of most architects to make an artistic use of it.

The most important works in which yellow brick has been used
thus far are the Metropolitan Opera House and the Post building.
In both of these it is used in combination with yellow terra cotta
and with that alone, although some Dorchester stone is used in the
opera house and the Post building stands upon a blue stone base-
ment. The terra cotta is in both cases employed simply in substitu-
Lion for cut stone. Leaving outthe objections to thisupon the score
of architectural fitness, the use of so pals a material on so large a
scale makes it difficult to obtain any emphasis in this monochrome
of cream color, except by much bolder modelling than the architect
of the opera house at least has employed. That building accord-
ingly lacks emphasis, insomuch that from across Broadway the
relief of the pilasters from the main wall isimperceptible, and they
seem to be in the same plane. In the Post building the projections
are bolder, but the bolder they are the more obviously unsuitable
are they to the nature of the material, a mere rim of ferra cotta
being made to represent a projecting shelf of stone which retains
its place by weight and traverses the wall from which it projects,
and this defect is so exaggerated as to be monstrified in the new
Produce Exchange.

Upon the whole the contemplation of these two buildings will
probably convince most designers that it is advisable to use some
stronger color in combination with yellow brick. The most usual
combination is that with brown stone, which is employed in the
Milwaukee brick buildings already spoken of, and in two important
buildings now nearing completion, the extension of the Hoffman
House in Twenty-fifth street and the large apartment house at the
corner of Twenty-eighth street and Fifth avenue. The brown
stone in the latter, however, is confined to the basement, the upper
stories showing a pale and nearly colorless (Ohio ?) sandstone. Per-
haps the most suceessful combination thus far is in the Dakota, in
Eighth avenue, a building in which the contrast between Dorches-
ter stone and yellow brick is very effective, and the general com-
position so good that only something more of vigor in the model-
ling of detail is needed to make it a signal, as it i8 a more than
Tespectable, architectural success. What promises to be a very
felicitous piece of color is the new house at the corner of Madison
avenue and Seventy-second street, which is a combination of blue
stone with yellow brick, or rather yellow tiles of nearly the dimen-
sions of the Roman brick, and yellow terra cotta, though here the
brickwork is artificially darkened and made fuscous by an admix-
ture of an oxide of iron with the clay.

The extension of the Hoffman House is an eight-story building of
about 100 feet frontage, but does not look so wide, not only because
of its height, but because it is broken by three projecting bays
running through. These are three-sided projections, the central
being the widest and having its sides curved, whereas thoee at the
gides are straight. The basement is in brown stone of two shades,
used in alternate courses. Above, the yellow brick wall is relieved
in the second story by quoins and belts of brown stone, and above

by lintels and sill courses of the same material. This contrast,
though rather too decided, is agreeable, more agreeable, probably,
than it will be when the stone loses, by weathering, the purple
tinge it has when freshly cut. A third color is employed, how-
ever, a very dark-red terra cotta, which isintrusive and inhar-
monious, being the strongest color employed and only used in
decorative panels and the like, where it is s- metimes framed in the
pale yellow of the brick. The front would look much better with the
terra cotta away. Apart from its size and its color it has nothing
te invite or to repay attention. The three bay windows cutting up
the front would alone destroy repose, while the treatment of the
openings is monotonous and without interest. The defail is
exaggerated in scale, coarse, and without evidence of thought or
skill.

The apartment house at Twenty-eighth street and Fifth avenue is
taller than this, being eleven stories, counting two in the roof. A
basement of light brown stone on the avenus and brick and brown
stone on the street carries a wall of excellent brickwork, the bricks
being good in color and well laid. The entrance, a tunnelled arch
with caissons, is not in the centre, and the asymmetry islenhanced
by a bay out of centre running through. There is also an
arbitrary-looking projection at the north end, very slight, but
reinforced by pilasters and endeavoring to account for a separate
roof. This expedient looks forced, and gives an air of caprice to
the whole composition. Over the basement come three stories,
with the openings of the first and second covered with stone
lintels and of the third with flat arches in bricl, above which is a
wide decorated cornice of the pale sandstone. Then, after a little
single story with a balcony, three stories da capo, with slight
variations, such as an ornamenta( belt of sandstune just under the
spring of the arch and a balcony in place of the cornice below.
The next two stories repeat the motive, except that thereis a
cornice between them, and the upper arch is segmental instead of
flat. The main cornice and the openings of the two roof stories
are executed in the frugal tin, with no attempt at a characteristic
treatment of the metal. The general composition, as we have
intimated, looks capricious, and gives the design an appearance of
‘¢ scattering,” most of which, however, may be due to the exigen-
cies of the ground plan, for which it is necessary to make a large
allowance in the architecture of apartment houses. The carving
is very good, very well adjusted in scale to its place, and graceful
and well studied in design.

—_’_—.
A Great Nation Acting a Petty Part.

We have frequently complained in these columns of the strange
apathy of the American people to the rank they hold among other
nations of the earth, Our foreign policy was adopted at a time
when we were but 2 handful, and inno condition to make that
little power we had felt in the councils of the great powers. But
the conditions have changed. Our three millions have grown
to fifty-five millions. Steam and the telegraph have brought
us into almost immediate relations with other mnations,
Potentially we are the richest and the most powerful people on
earth, but we still maintain the foreign policy of Washington,
which, though wise in his day, no more befits us now than the
dress of a child on the limbs of a giant. The result has been a
belittling of our political life. Not having any interest in thelarge
questions which are considered in the councils of nations, our
policy is mean and petty. There is no large statesmanship, be-
cause there are no vital questions to be considered. A canvass
for the speaker of the House of Representatives resolves itself into.
a question of how many petty economies this or that candidate can
effect, while one presidential candidate is advocated because in
Congress he has objected to every expenditure, no matter how
necessary. Then as a nation we have refused to extend our pos-
sessions beyond our immediate shores. When the late Secretary
Sewfird negotiated the purchase of St. Thomas, so desirable if we
are eyer Lo have an equal share with other nations of the trade of
the Gulf of Mexico, it was negatived by the Senate. The most.
unpopular act of President Grant's administration was his wise
endeavor to secure a naval station for the United States at Samana,
Bay. During the Civil War, Great Britain used the Bermuda
Islands to render our blockade of the southern ports ineffective,
but not a voice was raised to try and secure them so as to prevent
their being again used in case of war as a great depot to ravage
our coast. Ex-Secretary Blaine attempted to assert the supremacy
of the United States in South America, and when he retired from
public life his personal prestige was seriously damaged thereby.
Our national ideals are contemptible. If a great actor should insist
upon playing Horatio instcad of Hamlet he would justly be consid-
ered a fool, but this is just what the United States is doing in the
role it adopts in the great drama of nations.

One paper out of the whole press of the United States has at
length arrived at the same opinion as that so repeatedly expressed
by THE RECORD AND GuUIDE. The Tribune, in its issue of October 8,
Says :

It is a matter of daily complaint that the markets for American pro-
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ducts are too narrow: that the avenues of commerce all over the world
have been seized by rival nations; that nobody cares to have the United
States for a friend because its traditional selfishness makes its friendship
practically valueless; that our diplomatic representation abroad is nig-
gardly and inadequate, and our naval force in foreign waters simply con-
temptible; that American influence does not avail to secure favors or to
promote commercial relations, even with other Republics; and that we
are supposed to be so wrapped in the solitude of our owu grandeur that it
makes no difference to us whether other nations tre t us or each other
well or ill. France encourages the opening of a canal across the Isthmus
of Panama, but the United Statesis too self-confident or indifferent even
to growl. Spain treats our ships with small courtesy, and Germany shuts
out American products, but the United States moves along as if nothing
had happened. The big brother in the family of natious refuses to lift
aven a little finger to save a weaker from barm, because he is too busy,
and does not want to spend money, or time, or trouble, except in his own
immediate affairs. But modern civilization has made us all one family.
It has knit together all the nations of the world so that the interests of
each are the interests of all. Isolation will not be possible for us very
long. It may be in China, it may be in South America, it may be in the
Wesl, Indies or in Central America, but inevitably there will arise some-
where, before many years, a necessity for interposition by the United
States.

All this is true. There is now a chance for statesmen who will

be stirred by nobler ideals of foreign policy than those which have
prevailed for the last half century.

o
Our Prophetic Department.

OPERATOR— Well, Sir Oracle, does it not seem that there will
now be a turn for the better in the stock market? Things have
been going by contraries this year. Last January the market was
depressed at a time when it usually advances; we had a rise in
March, when money was tight and the outlook gloomy. Then we
had a semi-panic in July when ecrop reports were excellent and
money unusually easy. Does it not look as if we may have a rise
now at a period in the fall when we have generally had a depres-
sion due to tight money ?

Sik OrRACLE—There may be a rally in prices due to the oversold
condition of the market, but I confess to being somewhat blue
myself. We are a hundred million bushels short in our wheat
crop, have raised five hundred millions less corn than we expected,
there is no shipping of grain, aud the mills in wheat and corn have
lost and are losing money. Our cotton crop will not reach last year's
figures by a million and a-half bales, and though we will get more
per bale than we did last year, the South will not be able to
purchase as much for the coming as it did since the marketing
of last year’s crop. If we had manufactures to sell to the rest of
the world, or were making money with a merchant marine, I
might see some sign of encouragement, but the outlook is anything
but satisfactory.

OPERATOR—DBut is it not true that there in an actual shortage of
grain abroad ? Will not Europe eventually be forced to pay high
figures for American grain to make good her deficiency of nearly
two hundred million bushels of wheat ?

SIR 0.—1 expect before the close of the crop year, for that very
reason, to see much higher prices for wheat and corn, but the
necessities of the grain growers is forcing them to send their
produce to market. This is true of Europe as well as the United
States. Hence the great accumulation of stock in all the grain centres
of both continents. It is said the world ** chaws up” twc mil-
lion bushels of wheat per diem, but I apprehend that the shrink-
age in prices is checking consumption. I see nothing ahead but
the steady impoverishment of the active business world; that is,
the men engaged in legitimate trade are being ruined, to the great
advantage of the capitalist and leading classes—in other words the
great bankers. It is they who control the journals of London and
New York in the advocacy of the gold mono-metalism which is
working such grievous havoc all over the commercial world,

OPERATOR—Granting that the demonetising of silver has given a
blow to prices, and that the growing scarcity of gold, with its
greater use by the commercial world, is lowering quotations on all
the bourses and markets, still is it not true that there will be
reactions in the downward course of values? Is not an advance in
order just at present? The Northern Pacific troubles will be set-
tled, temporarily at least, by the issue of that second mortgage.
With this, and the Denver, Western Union and other nightmares
out of the way, why should we not see a period of recovery, not a
boom exactly, but an uplifting and steadiness of prices. Hurope,
you will admit, must have our grain, and if the cotton cropis
deficient the price must advance.

Sik O.—There 1nay be something in what you say. I see there
has been a sharp advance in coffee, due to a limited crop, and it
would be odd if, after heavy crops, followed by low prices and
depression, we should have a better feeling, due to short crops and
consequently higher prices.

OPERATOR—You must admit that the shrinkage in values due to
the adoption of the gold unit should not necessarily depress stock
values. I can see why a shortening of the yardstick should injure

the manufacturer and the producer, but it ought nof to hurt the
investor in dividend-paying securities.

Sik O.—You are quite right. According to the tables of Messrs,
Goschen and (Gibbs, while there has been a disastrous shrinkage in
the metals, grain. cotton, wool and all manufactured articles during
the past ten years, consols have advanced in price, and railway
bonds and debentures in England have kept on appreciating in
value. The increased purchasing power of the English sovereign
accounts, according to those gentlemen, for the enhanced market
values of English government and railway securities. The trouble
with us in this country is, however, thal we do not know the exact
status of our railway system. We have added thirty thousand
miles to it within three years. Roads have been constructed
through wildernesses, branches have been built, and some lines
have been duplicated, Assvon as it is found by experience that
the dividend payers can surely earn, then we will undoubtedly see
an apprecialion in their values, based upon the return they will
make for the market price, After the completion of the West
Shore road, for instance, should it be demonstrated that the Central
can still earn eight per cent., the price of that stock will again
reach 150. Six per cent. stocks ought to be wo.th 120, and others
in like proportion.

OrERATOR—Enlighten me on one point. You speak of the
increased purchasing power of gold due to its being made the sole
unit of value, Will the use of money become progressively dearer
in consequence ?

Sir O.—Not at all ; the rate of interest will fall, due to the check
of enterprise. If investments in production involve almost certain
loss, due to constantly decreasing prices, capital will become timid
and money be held on call. The liquidation of the past two years
has resulted in giving us the easiest money ever seen in New York
during the fall season. If the problem of railway prices were now
solved you would see an enhancement of stock values; buf until
the new roads are assimilated, and our population and wealth has
so increased as to insure the solvency of the great arteries of traffic
and travel, there will be hesitancy in the Stock Market., The ten-
dency of all next year will, I think, be towards lower prices.

OPERATOR—Do you see any other unfavorable symptom ?

SIR O.—Yes ; the steady fall in the price of iron. In former con-
versations I have alluded to *‘ Benner's Prophecies.” In that re-
markable work, published in 1875, the prices o. corn, wheat, hogs,
stocks and iron were predicted with remarkable accuracy. Accord-
ing to him the price of iron foreshadowed or determined all other
prices ; that metal was the key to the indnstrial situation. When
its price advanced everything was a purchase, when it declined
everything was asale. Now the price of iron has been declining
steadily for the last two years and a-half, and Mr. Carnegie, the
best iron authority in this country, says it will be lower next spring
than it is to-day.

The decision in the Western Union case ought to open the eyes of
the public to the grave defects of our legal machinery. Here was
a matter vitally affecting the interest of investors. The case was
a simple one and the law clear, yet our different courts managed
to tangle the matter up, give cross decisions, embarrass the
stock market and confuse the public perception of right and
wrong. Had the case been submitted to the Arhitration Committee
of the Stock Exchange it would have been seftled in a day at
trifling expense and substantial justice would have been done.
But this Western Union litigation was before the courts for a year
and a half, has cost enormous sums of money, disturbed the opera-
tions of the exchanges and benefited no one but the lawyers. Our
courts are getting to be a nuisance.

———————n
Building in the Leading Cities.

Rapid as has been the progress of building in this city, it does
not bear comparison with the centres of activity which have
sprung into prominence during the last five or six years. The table
given below shows the number and cost of the buildings erected in
most of the principal cities in the States for 1881 and 1882, and for
the first eight months of the current year. The cities are given in
the order of their population at the last census, and the figures pre-
sented, though in several cases incomplete, are obtained from relia-
ble sources. It will be seen that last year the largest number of
buildings erected was in Philadelphia, the next in order being
Chicago, New York, St. Paul, Minneapolis and Detroit, all of which
averaged over 2,000 each. In the matter of cost, howerver, New
York towers above all the other cities. Then comes Chicago, and
next in succession Cincinnati, Boston, St. Paul, Brooklyn and
Minneapolis. Philadelphia heads the list in the number of build-
ings for_the first eight months of this year, those coming next being
Minneapolis, Chicago, St. Louis, Cleveland, St. Paul and New
York, while in valuation the order of succession is New York, Chi-
cago, Cincinnati, St. Paul, Minneapolis and Brooklyn, the figures

for Philadelphia not being forthcoming., The cities which show
| the most striking developmentare St. Paul and Minneapolis, which,
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with populations at present of about 60,000, or 4 per cent. of New
York City, have each expended on building operations about 25
per cent. of the amount spent by this city. The table given below
will be found very valuable by all those who supply material for
building purposes, as it will enable them to direct their efforts in
other quarters besides New York. Most of the figures given are
compiled from Bradstreet’s.

Population —No. of buildings.-— —Cost In thousands $3.—
1880,

. 1881, 1882. '€3, 8mos. 1861. 1882. °83,8m's
New York..... 1,206,590 2,682 2,577 1,905 43,391 44,793 33,804
Philadelphia... 896,984 2761 2,930 4,397 Ere L2 e
Brooklyn...... 566,689 1,882 1,024 1821 7,790 8458 7,443
Chicago........ 5033804 e.e 2,687 2,421 St 15,830 12,785
Boston......... 362,535 1,095 1,076 831 3,144 8919 o
8t. Louis...... 3850522 .... eee 2,200 SO 5,334
Cincinpati...., 255,708 9,500 10,000
Now Orleans... 216 140 3,000
Cleveland...... 160,142 916 1,832 2,200 1,266 1,72 3,751
Pittsburg...... 156,351
Louisville...... 123,645 624 821 1,384 1,153 1,093
Detroit ......., 116,342 1,656 2,148 1,402 2,159 3.124 2,589
Milwaukee,.... 115578  .... .... .... 2943 252 1,071
Indianapolis.... 75,074 547 658 789 1,000 1,250
Richmond...... 63,803 : 440 635 792
Kansas City.... 55,813 906 950 915 1,839 2,057 2,000
Columbus.. 51,605 507 941 589 1,000 1,500 1,333
Toledo. .... . 50,143 400 550 950 600 75 1,490
Minneapolis.. . 46,887 1,733 2,155 3,063 5,064 8,375 8,316
Nashville....... 43 4A1 343 392 1,162 1,138
8t Paul........ 41,498 1,161 2,511 1,935 oo 8,470 9,580
Denver........ 35,630 ] 3,800 4,000 3,600
Bt. Joseph, ... 32,484 950 533 400 400 700 250
Grand Rapids.. 32,015 750 1,000 1,300 1,000 1,300 2,000
Savannah,..... 30,681 120 180 40 360 400
Omabha.... .... 30,518 G cenn mooe 2,207 8,000 e

—_———

Over the Ticker.

N Wednesday morning the market went up, because it was
thought tha$ the Ohio election had gone Republican. As
soon as it was known that Hoadly was elected, down went the
market, The tidal wave which washed out the Republican
majority last year broke down prices in Wall street. A possible
change in the administration of the country always makes holders

of stocks apprehensive,

ET a Democratic majority may mean higher prices eventually.
There will be no diminution in the currency ; rather an
increase. The Congress that meets in December next will do all is
can to revive business so aB to affect the Presidental election
next fall,

HE spurt in Manhattan during the week was due to the report

that at the meeting of the Metropolitan Company next

month matters will be adjusted, and all three of the Elevated
stocks become dividend paying.

ACIFIC MAIL holds its own and does not decline with the
rest of the market. The privilege sellers will not give a six
months’ ¢all upon it for less than 51. There is something in the
talk about a dividend in March next, and the company is certainly
in a very good condition,

HE hint given by THE RICORD AND GUIDE last week that the

Pennsylvania Railroad Company was securing possession of

the West Shore & Buffalo Road seems to have created a marked

activity in the bonds of the latter. They went up four points in as
many days.

ESTERN UNION is very cheap at anything less than 80,

The low price the stock commands on the street is

remarkable, in view of the past profits and the future prospects of

the company. It isdestined to see much higher figures before the

summer of 1884, as there will certainly be an agitation for the

Government to purchase it, which ought to cause the stock to
appreciate, temporarily at least.

URING September we imported $2,148,960 in coin and bullion,

but for the same month we oxported $1,954,252. For the

year we have imported $10,240,867, and exported $15,355,239,

There does not seem to be any chance of gold importations this

fall. What gold comes here is to pay the 'rench laborers at work
on the Panama Canal.

OTTON ought to be a purchase in view of the short crop and

the poorer quality of this year's growth. Last year’s cotton,

when the staple was long and heavy, will now be in eager
demand.

HEAT continues weak, and long-headed dealers do not be-
lieve in higher prices until December, when the surplus
stocks will become reduced.

ALT, street is very blue, and with reagson. There is no vis-
ible influence at work to advance the market.

The Cost and Delay of Transfers.

There is o growing feeling in real estate circles that something
must be done t» put a stop to the costliness and delay in passing
real estate from one hand to another. We live in a business age,
when bargains are made by telegraph and goods are transported by
steam. Commercial operations which required months and years
in former times are now transacted in days. It is dealings in
realty alone that are carried on in the old cumbrous fashion, It
takes a month for a lawyer to examine a title, and every time the
transfer is made the work has to be done all over again. The deed
by which the property is conveyed is a mass of barbarous jargon.
Land ought to be the most negotiable because it is the most certain
of all securities, but any rotten trash that has a market in Wall
street is given the preference by the moneylenders over the most
substantial real estate investment. Indeed, no solvent bank will
lend one cent of money on revlty.

This state of things cannot last; the land must be mobilized for
business purposes; that is to say, the title to a piece of property
must be as readily ascertained and as certain as the ownership of
a hundred shares of stock. There is no practicable difficulty in the
way at all. A system of registry, such as obtains for personal
securities is all that is meeded. When that reform is effected a
Real Estate Exchange will be an immediate necessity, for land will
at once become as negotiable as stock and bonds. The banks wilj
gladly lend upon real estate as soon as it can be sold on 'Change
with the same ease as railway and other securities are now disposed
of. On this point the New York I1ribune very well says:

There is not a little activity in real estate in New York, and transfers
of considerable importance have recently been made. But it is well
understood that great difficulties attend the investment of money in this
kind of property, and not only in New York, but through all the adjoin-
ing States, the value of such property is greatly affected by these embar-
rassments. If one could buy real estate, having formed an idea of its
value, or could lend upon it, as readily and inexpensively as one can buy
or lend upon other property, very large sums would seek such investment,
and the value of real property would be materially changed. The cost
of legal formalities and official records is an important obstacle. Btill
greater is the delay and costof searching titles, In most States, more-
over, the trouble and delay in enforcing a mortgage againat real estate go
far to prevent loans which would otherwise be regarded with high favor
by capitalists. The existing formalities are useful and profitable to con-
veyancers, to some officials, and to those lawyers whose principal business
isin examining titles, but they are not useful or profitable to the public. If it
is practicable to simplify them very muech, cutting off a great partof the cost
and of the uncertainiy, & new era in real estate transactions may begin.
Is it not possible so to emend the laws that the official who now gives a
certificate from time to time as to the state of the title to certain property,
should be required to incorporate in a deed, whenever it is desired, his
official declaration that the title given by the seller is at that date clear
and unquestioned ? Then the deeds themselves can be simplified ; nine-
tenths of the legal circumlocntion can be cut out. A plain description of
the property; an official certificate that the title is at present in A, and a
grant from A to B is all that is requisite. But a deed can also be made
transferable from hand to hand like a bond or share of stock, with only
th - provision that record notice of such transfer shall be forwarded by the
seller to the proper office. And, with restrictions not difficult to provide,
money could be borrowed as quickly and as safely on a deed as collateral
security as on any stock or bond. The result would be that holders of real
estate, when they have to borrow money at all, would be able to borrow
at much lower rates, and without the trouble and expense that now attend
such operations, while the purchaser could get a clear and officially cer-
titied title in a few hours, practically without cost. The effect of such
changes would be that a very large sum of money, now unemployed or
occasionally loaned on call upon collateral securities, would be either per-
manently invested in real estate or loaned upon it as collateral security.
Many hundred millions could thus be employed, to the incalculable advan-
tage of the land-owners, and the result would be to enhance the value of
their property. But no such reform will ever be attempted unless the
owners of real estate, both of farms and of city property, come to perceive
its importance and to demand it from legislators.

—_— e

Mr, Charles W. Duggin, who has just retarned from'a lengthened trip
to Europe, bas taken the first opportunity of repudiating his official con-
nection with the Real Estate & Trader’s Exchange. In a conversation
with a representative of THE RECORD AND GuUIDE Mr, Duggin said that
he was elected to the presidency of that association without his know-
l:dge and consent. The avening before he left for Europe a gentleman
representing that Exchange called at his residence and proffered him
the presidency which he absolutely refused, stating his inability to
attend to the post and his desire to retire from active work at his time
of life. The representative, whose name ha forgets, then urged him
strongly, telling him he would have nothing to do, and that they only
wanted his name, but did not succeed in persuading Mr, Duggin to accept
the post. The Exchange was organized and that gentleman’s name
appeared in print as the president of the enterprise. While in Europe he
received a communication from the Exchange, notifying him of his elec-
tion to the presidency. He replied de lining the position, About a month
after he received another letter urging him tio reconsider his determina-
tion. He then immediately cabled back positively declining the position.
He had no desirs to hold any office i1 the organization, and never held out
any hopes of his candidature. His name had been used improperly, and
he had declined and still declines to hold any office in the organization.,
































































