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The announcpment made lasfc week that the price of seats would 
be advanced in the new E.tchange after the firat 250 members were 
secr.red, was made upon the authority of the committee of organi­
zation, but it seems upon a farther consideration of tho matter It 
was decided for legal and other reasons that all the 500 members 
should be treated alike. It might be said there was favoritism if 
one-half the members of the proposed Exchange paid less than the 
others. Now they will all be put upon an equal footing, and the 
500 subscribers will iiave all the "privileges now possessed by Mr. E. 
H. Ludlow, who was the flrst to affix his signnture. At the meet­
ing of the members, which is to be held next Thursday, ali will 
have au equal votn iu organizing the Exchange, in decidiug upon 
its constitution and in electing its officers. 

The committee have done a great deal of very hard and thankless 
work. They have held sessions during the pant three months 
almost daily, and have negJeoted their own private buainess, to 
attend to that of the Exchange. The real estate interest owes 
them a heavy debt of gratitute. Their success eurprises themselves. 
It shows that they have not misjudged the situation, and that the 
times demand the organization of a new real estate centre. 

Messrs. Charles Coudert, Franklin Edson, Wm. R, Grace, Jas. D. 
Fish and Robert A. Chesebrough, who with some thirty other 
gentlemen were organizing a rival Real Estate Exchange, have 
concluded that after all it is better to abandon their organization 
and join forces with the committee of brokers in founding the 
"Real Estate Exchange and Auction Room, Limited." This was 
done in a graceful and well-considered letter addressed by Mr. 
Coudert to President E. H. Ludlow. All is well that euds well. 
The full compliment of 500 members will soon be secured, and 
then there will be only one great Real Estate Exchange in New 
York. 

Architects and Their Clients, 
It has been the practice of thia and other journals to criticise 

witli more or less severity the shortcomings of architects in the 
work entrusted to tiiem by their clients. It has been assumed as a 
matter of course that anyone who desigus an imposing public 
edifice invites criticism. The painter or sculptor may violate every 
canon of art, but hia bad work ia not obtruded upon the public, and 
if exhibited no one is forced to see it. Not so with the work of tlie 
architect. His churches, public institutions and private houses 
are ever exposed to the fierce rays of daylight. If good, his archi­
tecture educates the public taste ; if poor or defective, hie short­
comings cannot be passed by unnoticed. There is, however, a factor 
in the case which the architectural critic ia apt to overlook, and 
that is the person or persons who order the work or presume to 
modify the plans. Sometimes it is a rich man, at times a lady, or 
more often a committee representing a church or corporaiion. 
Now it happens, unfortunately, that art education iu tbis country 
is not very general, and that rich men and their representatives are 
often ignorant and opinionated, as welliaa iutolerably mean. To 
begin with they require too much for the money they are willing to 
spend ; then they interfere with the plans and wish impossible 
things done. Frequently they are in a hurry and will not allow the 
architect time to think and work out his happiest conceptions. 
Apartment houaes, for instance, are a comparatively new thing. 
There are a number of factora in their construction which require 
to be carefully studied out in view of the limited experience avail­
able for those who design them. There are models for all kinds of 
churches and public buildings which run back for centuries, but 
the great apartment and oflfice building is a thing of yesterday, and 
the conscientioua architect desiring to do his best finds a difficult 
task before him when he receives an ordev to prepare the plans for 
Bucb a structure. There has been much complaint on the part of 
investors because of the difference in the sums called for in the 
architect's plana and the actual cost of the building, but for this 
the owners are largely responsible. Theyrequire an edifice which 
ia pretentious but cheap. It must be showy in ita interior as well 
M exterior, and yet must not cost over a certain sum. The arcbi­

tect does his best, but hia employer has his whims, and v/hat would 
be a noble building ia often made ineffective because of some vagary 
on his part. There have beeu serious difficulties in connection with 
tbe building of nearly all our apartment housea, due in great part 
to the imposstWe conditiona imposed on architecta by the owners. 
But the former has to bear the blame ; the critic ia bound to point 
out the shortcomings of his design, as he is responsible to the 
public. 

An exhaustive work on apartment house building, with plans 
and the result of the experience of the last len years, would just 
now be very useful. The popularity of the elevator has completely 
revolutionized office and residence building iu all the large cities of 
the world. Hereafter the ten aud fifteen-story incombustible 
dwelling will be in demand by thoae who chose to live in great 
cities. Their construction offers agreat field for the architects of the 
future. Theae great abodes of humanity are exppcted to combine 
splendor with comfort, and they wil) give even finer opportunities 
to the architect of genius than the temples and mosques of the agea 
of faith. Already they outvie in magnitude and oost the palaces 
of eraperora and kings. 

The Future of the Real Estate Exchange. 
As over three hundred and fifty realestate owners and dealers have 

joined The Real instate Excliange and Auction Room (Limited), 
we may expect that institution to be organized, its officers 
chosen and a site selected witliin a very short period. Jt is in order 
uow to point out some of the changes which may possibly be 
effected iu real estate dealings by the agency of this new factor in 
the buying and selling of really. 

Ia the first place, it will make New York, in time, the main 
centre of the real estate interest. The negotiations for the trans­
fers of large blocks of property in every part of the country will 
naturally come to this market, for here will be found the largest 
number of purchasers and Lhe most money to be omploj ed iu such 
dealings; this will include large estates, hotels, theatres aud 
important buildinga. Foreign investments in American realestate, 
especially in unimproved lands West aud South, will naturally 
work through ageucies established in New York and connected 
with this Exchange, 

The market price of rea! estate will, for the first time, be defi­
nitely known. The reporta of private dealinga are often mislead­
ing ; the official record of conveyances is not to be relied upon, aa 
no legal penalty ia imposed for faUiTying the deeds. Even the 
records of uur auction sales sometimes need verifying, as property 
is often bought in or bid up when no real sale is effected. But the 
quotations in this new Exchange must be accurate, or they will be 
fatal to lhe prosperity and even the very existence of the iustitu­
tion. There can be no fraudulent bidding or "Pe te r Funking" 
permitted. 

Tben, again, commission rates can be established just to the 
aellera and purchasers and satisfactory to the brokers. Now all is 
chaoa. The seller is apt to be charged more than o.ie commission, 
and the broker ia often defrauded of the results of hia hard labor. 
The arbitration committee of the Exchange will see that justice ia 
done, and thus prevent a great deal of ill feeling aa welt aa litiga­
tion. In some quarters it is feaied that the brokers wno have con­
trol of this Exchange may charge too much for their services, but 
this, if attempted, will co.'rect itself. Dealera will make their 
profits rather in the number of their transactions than in the ratea 
they will charge. 

With the guaranteeing of titles, either by the Exchange itself or 
by some subsidiary company, will come a new era in real estate 
dealings. It will help to mobilize realty, tbat is, make it available 
as an asset upon which money can be borrowed quickly in the bank. 
When a money lending institution is satisfiad that there is no doubt 
aboufc a title, aud that an Exchange exists which furnishes a ready 
market, there will be no hesitancy in acceptiug realty as a collat­
eral for borrowing money in the same way that advances are 
made on railroad bonds. To-day not a dollar would be advanced on 
allthe houses on the island, hence raerchanta who are embarrassed 
find iheir real estate unavailable to help them to tide over their 
difficulties. But the secured titles and a ready market wilt render 
available to property owners the money now lying idle in our bank 
vaults. 

The establiahment of a Real Estate Exchange will effect other 
changes. It will, in time, deal in the shares of land and improve­
ment companies. These are now being orgauized far more gener­
ally tlian ia understood hyreal estate dealers. Under a law passed 
last winter a corporation dealing in houses a a i lands can linld 
property amounting to three milliona of dollars, Wiien the next 
movement in real estate occurs it will be found that hundreds of such 
companiea have been organized, thesharesof which will uaiurally be 
listed upon the Real Estate Exchange. The operator in these secu­
rities can deal in real estate without being troubled about judg­
ments against former proprietora, dower rights and the other 
armoyances caused by defective land laws. Incorporated capi-
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tal has not yet been tried to any great extent in real estate, which 
affords poasibilitiea of a new and immense field for profitable deal­
ings. 

Guaranteed mortgages will also find a ready market by this 
agency. The whole business of lending money ou realty will be 
simplifisd and will be better both for borrower and lender. Our 
laws affecting the foreclosure of mortgs.ges are far behind the age. 
In New Zealand and Australia, if the mortgagee fails to pay his 
interesfc, there are no costly court proceedings. The mortgage is 
simply put up afc auction and sold to the highest bidder. And this 
is a reform which should be brought aboufc in our laws. Other 
results will follow fche establishmenfc of fche Exchange quite as 
important as those named above. 

The Commercial Union Insurance Co. Building. 
The Commercial Union Insurance Company has shown better 

judgment, in an architectural sense, than the Williamsburg Com­
pany, whose new building we noticed last week, for it has not 
shown the tendency of the buildera of modern Babel to build as high 
as it owned. Its aite, at the corner of Pine and WilHam, is even 
smaller than thafc of the latter corporation, being only 20 feet by 75. 
A nine-story buildiug upon thia area would have been a parlous 
structure, and the company has shown commendable restraint in 
confining itaelf to five stories and a roof. 

Mr. Harney is the architect of the new huilding, which is in 
Carlisle stone, red brick and red terra cotta, with a much more lib­
eral use of aheet-metal, we are bound to suppose, than the architect 
would have preferred if be had had hia own way. The artistic pos­
sibilities of sheet-metal are very limited, and among them are not 
the imitation of a stone cornice nor of frames of dormers. And 
although we are bound to assume that the architect would not have 
used them here if he could have helped it, we may nevertheless 
wish fchat he had saved the money necessary for a stone cornice 
somewhere else, as the fronts of his buildiug indicate that he mighfc 
have done. 

Carlisle stone is an admirable material in texture and in color 
when it is rightly used, bat ifc does nofc do itself justice when it is 
used as it is used here, in combination with red brick, which de­
prives it of all its force of color, and a more vigorous treatment of 
surface than the fine tooling which has been employed here, would 
have helped the appearance of the stone, bolh in color and in 
texture. 

The composition of the new building is very good, being suffi­
ciently varied and animated to keep clear of monotony, while 
stopping short of fche point at which variety in a buildiug of these 
dimensions becomes restless or ridiculous. The basemenfc is 
unusually tall, a story and a-half. and the upper part in the centre 
of the long fronfc is apparently devoted fco a gallery for clerks, the 
floor of which is indicated on the outside by heavy transoms aome 
distance below the springing of tbe round arches which form the 
windows of thia story. In tbe centre of a apace of aboufc 20 feefc at 
each end is an unusually large round'-'^arch extending through 
the basement, that at the soutbern end being undivided, while the 
head of thafc afc the north end (the rear of tbe building) is filled witb 
a rude and rudimentary tracery, the only exception, we believe, to 
the rule of classic detail, and incongruous also by its scale and 
rudeness to the minuteness and elaboration of the detail else­
where. These spaces afc each end are slightly projected from the 
wall between them above tbis storj', and a good lateral wall-apace 
is preserved in each, with the windows in the centre, so aa to detach 
them still further, and to give an excuse for a separate treatment 
of the roofs. 

The centre wall on the long side is, as bas been said, of four round 
arches in the stone basement. Above this is a second division of 
fcwo stones, each of four linteled openings. Above the uppermost 
of these is a heavy stone cornice over a frieze of ornament in terra 
cotta, and then, according to the irrational practice which nas 
grown up in New York, especially in elevator buildings, above the 
cornice, which thus ceases to bave auy function, is another complete 
wall story. This is here of four segmental arches, aliened over the 
square-headed openings below, and above these come the tin 
cornice and the tin dormers. Meanwhile the treatment of the 
sides is different enough to emphasize their detacliment. In the 
two stories next above the basement the openings are square-
headed, aa in the curtain wall, and are a pair afc the centre of the 
pavilion, with flanking pilasters of brick at the openings in each 
of these stories. The heavy stoue cornice runa through the pavil­
ions, girdling the whole building. The story above, corresponding 
to the parapet atory of the curtain wall, has one round arched 
opening, the head filled with ornament in terra cotta. The tin 
cornice stops against the pavilions, whicb continue through the 
dormer atory, on a level with which are pairs of round arched 
openings. 

The front is of the same design (the single large arch occupying, 
with its abutments, the whole of it in the basemenfc) and being of 
the same width as the end pavilion of the side wall, becomes with 

it a square tower above the upper cornice, with a steep, slated roof 
carrying a finial. The pavilion at the rear has a similar termina­
tion. 

The disposition, which is so far similar to thafc adopted in the 
recent warehouse at Broome street and Broadway, is effective in 
giving the building form and relation, in short in making a com­
position of ifc. The effect is of a straightforward, rational and 
moderate piece of work. It is not noticeably vigorous and might 
have been much improved in this respect by more emphatic detail. 
The arches of the basement are rather elaborately moulded, but in 
a succession of very shallow rectangular reductions of the masa, 
which are quite ineffectual. In the two stories above, the pilasters 
flanking the windows are evidently of no constructional use, and 
are confessed pieces of made architecture. They serve no purpose 
except to weaken the wall apace to the eye by cutting it up, and 
would be better away. This is clearly shown iu the next stage of 
the stories, which givea much more impression of weight and mass 
of wall, not so much because the openings are actually smaller but 
because they are set iu a field of unbroken wall, the intermediate 
pilasters of the stage beneath^here becoming piers afc fche angles 
running through the two stories and buttressing the tower. 

The faults of the building are faults of detail alone, and, except 
the use of sheet metal, they are not very grievous, and do nofc pre­
vent tbe building from putting in a very respectable appearance. 
Bufc wifch the same composition and better studied detail—not more 
studied, for the detail shows much care, though studied, it seema 
to us, from a mistaken point of view—it would deserve a more 
positive epithet than respectable. 

What Will Follow? 
William D. Kelly, of Pennsylvania, one of the first and most 

earnest of our public men who favored the rehabilitation of silver, 
and who voted for the Bland Bill, has proposed in Congress to 
stop the coinage of silver dollars, and in thia action he is endorsed 
by the Commercial Gazette of Cincinnati and tbe Tribune of 
Chicago, the two ablest and most influential advocates of bi-metal­
lism in the press of the country. Tbe argument for stopping the 
coinage of the silver dollar is thafc it will force a crisis and compel 
Great Britain and Germany to agree to the international coinage 
of both metala at a flxed ratio ; in other words, were America out 
of fche market as a purchaser of silver, fche price of thafc metal as 
compared wifch gold would rapidly depreciate. This would be 
ruinous to nations whicb have an extended commerce witb Asia. 
On that Continent the only precious metal known is silver, which, 
if still further reduced in commercial value, would cause such a 
rise in the rate of exchange as to impoverish all the merchants 
engaged in shipping goods to and from China, India and Japan. 
Its effect, alao, would be disastrous to the commerce of Mexico and 
South America and other silver-using countries. This policy was 
originally recommended by M. Cernuchi, the well-known French 
bi-metaliist. He holds that the further depreciation of silver will 
cause great monetary distress, for there would be another ruinous 
fall in prices, due to the enormously increased valueof gold, which 
will then be the sole unit of value throughout the commercial 
world. The depressions and distress will be so universal, so runs 
thiti argument, and can be traced so directly to Ihe blight put upon 
fche favorite money metal of all mankind, that Great Britain, Ger­
many and the other gold unit nations wil! be forced in self defence 
to agree to the rehabilitation of silver and its free coinage with 
gold a t a flxed ratio ; in other words, all the commercial world 
will agree to accept both metals at an interchangeable value. I t 
is pointed out that when the United Statea and Germany in 1873 
degraded silver from a money metal to a commodity a panic 
immediately resulted, which led to the partial ruin of English 
merchants engaged in the East India and China trade, the culmin­
ation of which was the failure of the Bank ui Ulaagow. Tbe only 
country which has been sustaining the prtceuf silver is the United 
States by its coinage of silver dollars, making them of equal legal 
value with gold dollprs. Were we to abandon thia policy, other 
silver-using nations would follow our example, and probably 
twenty per cent, would thus be added to the purchasing power of 
gold. As the yellow metal would then be the sole measure 
of values its appreciation would show itself hy a fall 
in prices. Everything would go down in value, housea, 
lauds, shipping, cotton, wool, grain, and all manufactured 
articles. The check to production would injure the laboring 
classes, who would be thrown out of employmenfc and forced to 
accept greatly reduced wages. Mr. Goschen, Mr. Gibbs, ex-presi­
dent of the Bank of England, and scores of otber eminent finan­
ciers have pointed out the disaatrous reduction in prices, which 
was due to the partial adoption of the gold unit in 1873. The New 
York papers which have advocated mono-metall ism and made thia 
special war on ailver, have been themselves sufferers with the 
general community, and sell tbeir issues for half the price whicb 
obtained when bi-metallism prevailed. 

But all interests would not suffer by the adoption of mono-
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metallism. It would greatly enrich the bankers and capitalist 
classes; their money would be worth more and buy more; bond­
holders and creditors would be benefited, provided their debtors 
were not ruined by tbe change; people in receipt of fixed salaries, 
government officials, holders of gilt-edged securities and dividend-
paying railway shares would all profit by the greater purchasing 
power of gold. In short the rich wcmid become very much richer 
at fche expense of the business cnmmunifcy and fche producing classes. 

But will Great Britain be coerced into an abandonment of mono­
metallism by the United States refusing any longer to sustain the 
price of silver ? M. Cernuchi, Mr. William D. Keily, Mr. Murat 
Halstead, Mr, Joe Medill, of the Western press, and other siiicere 
bi-rnetallists, believe that the reduction in prices which would 
follow a further fall in silver would force the British government 
to a change of policy. But it should be remembered that England 
is the great creditor nation ; all the world is indebted to ber. A 
rise in the price of gold, while it might impoverish her merchants, 
and cause distress among the producing classes, would very 
greatly enrich tbe banking and money lending interests and prac­
tically raise the salaries of the office holding class. Ownera of the 
public funds, of bonds, debentures, dividend paying shares and 
the very large claas who live upon their incomes, would all profit 
by the greater purchasing value of the money of the realm. Per­
haps these bi-metallists are right and England may retrace the 
gold policy adopted at the close of the Napoleonic wars, but the 
chances seem against its doing so. Great Britain passed through 
a period of great distrisa, due to its gold policy, for fifteen yeara 
after its adoption, but it did not change the interested views of 
fche government officials with their banking backers, who were 
greatly enriched by the financial policy which was so ruinous to 
the general trade of fche empire. 

It is doubtful, however, whether Congress will consent to do 
evil that good may come. The multiplication of fche silver dollara 
is supplying the South and West, where banks are scarce, with a 
very safe and necessary currency. Human ingenuity has never 
devised anything so perfect and secure as the gold note and silver 
certificate. The face value of each represents an honest dollar 
actually in the Treasury. Neither England, France or Germany 
have silver mines, while the United States produces about half the 
Eilver of the world. Mr. Kelly is willing to sacrifice the silver 
mining industry, which represents some fifty million dollars per 
annum, but be is exceedingly anxious to protect iron, copper, lead 
and fche other metals by a high scale of dutiea ; yet apart from iron, 
silver is of more importance to us than all our other metals. Mr. 
Carlisle, the new Speaker, represents fche feeling of the South and 
West, and it remains to be seen whether he will so organize the 
committees as to favor the stoppage of the coinage of the silver 
dollar. Should such a measure pass it would probably be followed 
by a severe depression in prices, a destruction of mercantile credits, 
and distress in every part of the businesa world. 

The Tribune has been doing the public a great service in calling 
attention to the wasteful and irregular, if not illegal, way in which 
Commissioner Hubert O. Thompson has been performing the work 
of his department. The evidence seems to prove that a ring of 
contractors has been allowed to enrich themselves afc the expense 
of our city property holders. But what else can we expect wheu 
tbe whole administration of our city affairs ia in so chaotic a con­
dition? New York needs a new charter, which will give the 
Mayor the sole power of appointment and removal, without refer­
ence to the Board of Aldermen. Every head of department should 
have equal power over hia subordinates. Then if anything went 
wrong we would know whom to call to account. As we have often 
urged in these columns, our city tax payers sbould be charged with 
the duty of investigating the history of every bill presented for 
payment at the Comptroller's office. They should acfc as a grand 
jury perpetually in session. Perhaps when the new Real Estate 
Exchange is organized it may provide some machinery for throw­
ing light upon the money transactions of every department of the 
city government. But while our present irresponsible system lasts 
it is idle to expect efficiency in any part of our administrative 
machinery. Making exposures of thia or that office may serve a 
political purpose or do for a mild newspaper sensation, but the key 
to all our troubles is our irresponsible local governmenfc. 

The newspapers have a good deal to eay now-a-daya about the 
danger to the country in the swift deefcrucfcion of our forests, and 
the Chamber of Commerce has called upon fche Legislafcure fco make 
the Adirondack region State property, so as to secure the future 
water supply of the Hudson, Mohawk, and our canal system. Bufc 
this matter will never be properly dealt with until the national 
government takes ifc in hand. There should be an intelligent sur­
vey of all the territory of the nation, and the locations poinfced out 
on maps where existing forests should be preserved and new wooda 
grown. The rivers and streams which are afltected by cutting 
down trees pay no respect to State lines, and hence the several 

States cannot act intelligently in the matter except under some 
national plau indicated by the general governmenfc. There are 
forestry laws in Europe which should be studied, and such as are 
applicable here should be applied. This is an important aubject to 
fche existing generation, but far more so fco fchose fchat are fco 
follow. 

Our Prophetic Department. 
MH. KKICEEEBOCKEK—Several weeks ago. Sir Oracle, we had a 

conversation anent the future of New York. Ia there not some­
thing further on tbat intere.sting tnpic which you wish to make 
public ? 

SiR ORACLE—Perhaps it would pay to generalize from certain 
facts in our possession aa to the future of house construction in 
New York and other large cities, with a view to forecasting, if 
possible, its effecfc upon fche businnss of fche future. 

MB. K . — I do not quite catch the drift of your tbought. Why 
should a change in the method of constructing houses have any 
effect upon general business ? Men's physical needs are ahvays the 
aame, that is, the agencies that now supply tbem have always 
done so and thia will continue to the end of time. 

SIR O.—What I am trying to explain is the remarkable changes 
which I think will take place because of the erection of very high 
buildings. The perpendicular railway, in other words the elevator, 
will have economic results which ita inventor and first users never 
foresaw. New York has led tho movement skyward in the way of 
buildings. We have more of them relatively and actually than 
any other city in the world, aud from all appearances the American 
metropolis will continue to keep the lead. It may be stated 
broadly that henceforth the m.ost importanfc building cnferprises 
in every large centre will be very high structures, using elevators. 
Of course, there will he more of these in the large cities of the 
New World than in the leading capitals of the old. We give a 
kindlier welcome fo novelties thpn Europeans, besides which our 
cities are in process uf construction, whereas theirs are in many 
cases completed. It is safe to say that among the new construc­
tions everywhere these very tall buildings will figure largely, but 
moreespecially in cities like New York, which is "cribb'd, cabined 
and confined " in area. 

MR. K.—But pray explain what this has to do with the future 
course of business. 

SIR O.—It will, I think, intensify the tendency towards the con­
centration of wealth in few hands and the centralizing of business 
in large establishments. John Swinton, in his paper, is warring 
against the coming billionaire. He might as well attempt to whistle 
down tbe wind. All the economic forces of the age are directed 
against fche middle classes. Every invention, the saving of time 
and space by modern trading devices, is to the detriment of their 
profits. Swift railway traffic and the telegraph enables the con­
sumer to buy in the larger and cheaper establishments in the 
great cities. The vast increase of package business tells the story 
of the poorer trade and smaller profits of the local retailers with a 
moderate capital. Park & Tilford and Acker, Merrill & Condit, of 
tbis city, transact a business wbich many years back was done by 
say a thousand grocers, all of whona made a profit, JIacy's, 
Ridley's, Arnold, Constable & Co. aud Lord & Taylor, of New 
York, Waunamaker'a, of Philadelphia, Jordan, Marsh & Co., of 
Boston, and fche other great firms in tbe leading cities, represent 
thousands of establishments which would otherwise be making 
profits for as many owners, Tbe tendency of business is all in this 
direction, that is, retail business is concentrating into a compara­
tively few establishments, in other words, the rich are becoming 
richer and the middle class poorer as well aa diminishing in 
number. 

MR. K —But where do your high houses come in to continue thia-
drift of thinga? 

SIR O.—They help to concentrate business. In all the larger 
houses the occupants use the telegraph and telephone in sending 
their orders for goods of all kinds. They deal with the large grocer 
and butcher. It will be found in a few years that many small 
butchers have disappeared, and thafc their places have been taken 
bv markets and larger dealers, who will supply better food at a 
cheaper rate. Then the owner of each of these houses will repre­
sent a dozen or more owners of small stores. 

Mn, K.—Nofc quite so fast, Sir Oracle. Many of these large estab­
lishments, you know, ire owned hy corporations,and in nofc a few 
cases the beat apartment houses are represented by stock cornpanies 
tbe shares of which are widely distributed. 

SIR O.—Yes, we are in that phase of things juBtnow;butis i tnot 
the history of all corporate enterprises that they enrich the few at 
the expense of the many? What is the moral, for inatance, to be 
drawn from tbe great railway undertakings, and mining and maiiu-
facturing industries ? They have given us Vanderbilt, Gould, Sage, 
Mackay, Flood and some thirty or forty other men, each of whom 
represents a fortune wbich, if divided, would furnish a competence 
literally to tens of thousands o£ people. All corporate enberj;uises 



998 he Record and Guide. Decpmber 15, IfttS 

end by the large sha rks d e v o u r m g the small fish, and t h a t will be 
t h e fate of all companies organized to operate iu realfcy. 

M R . K . — B u t you t h m k , don ' t you, thafc th is k ind of dea l ing will 
become popular , and t h a t m a n y persona will be induced to specu" 

la te in land and improvemen t companiea? 
S I R O-—Whenever w e can get sensible l aws expedi t ing the t rans­

fer of real es ta te I expec t to see deal ings in t h e shares of land com­
panies of a ve ry extens ive charac te r . They m a y eventual ly 
assume gigant ic proport ions , bu t the final resul t will be t h e enrich­
m e n t of a few at the expense of the modera te ly wea l thy . 

Mil. K . — W h a t effect will t h i s have u p o n t h e labor ing classes? 
The vast body of t h e c o m m u n i t y are , af ter all, work ing people. 
The r ich and so-called middle class a re bufc a small percentage of 
t h e whole populat ion. Are no t the very r ich t h e j i a t u r a l enemies 
of the very poor? 

S I R O,—Mr, J o h n Swin ton seems to th ink so, and he and hia 
associates a re t r y ing to pander to t h e pre judice againat million-
airea ; bu t m y impression is t h a t the d iminu t ion of the profits of 
the middle class and t h e reduct ion of thei r n u m b e r s is so much 
gained fco the p roduc ing and consuming classes, which compose 
t h e great bulk of t h e c o m m u n i t y . Throughou t tbe civilized wor ld 
wages have advanced du r ing t h e past twenty-five years , whi le pro­
duct ion h a s been cheaper . Necessary art icles of l iving can now be 
purchased at a lower r a t e t h a n ten or t w e n t y years ago. because of 
t h e economies resul t ing from concen t r a t i ng business i n l a r g e estab­
l i shments . The middle class in all countr ies and ages have been 
t b e sponges which have absorbed the weal th of the c o m m u n i t y . 
They add n o t h i n g to the general wea l th , and they t a x t h e producer 
and consumer for thei r personal benefit. As I have pointed ®ut, 
every tendency of mode rn t imes is to cheapen t h e price of gooda 
on t h e m a r k e t for the benefit of t b e consumer ; in otber words , the 
profits of commerce a re being steadily minimized. Inven t ion helps 

- in thia, b u t t rade , w i th t h e aid of the te legraph, te lephone and rail­
way , is the grea t factor in cent ra l iz ing traffic in immense estab­
l i shments which supply (he best ar t ic le a t a price w h i c h the small 
dealer finds it impossible to compete w i th . Hence the r a n k s of the 
p roduc ing class becomes larger year ly , both absolutely and rela­
t ively. True , it increases t h e n u m b e r of our mill ionaires, and iu 
t i m e m a y give us t h e bil l ionaire, bu t the r i cher a m a n becomes 
t h e smaller his profits. H e makes h i s ga ins by the magn i tude of 
hia t ransact ions . I t is t h e pe t t y dealer w h o is eager for the largest 
marg in of profit. 

M R . K . — T h i s is no t a popular v iew to t a k e . Sir Oracle ; ifc is the 
middle class, t ha t is, tbe m e r c h a n t s , shopkeepers and amall capital­
ists, w h o in all ages have farored free g o v e r n m e n t and educational 
systems, and have been tbe hope of civil ization. If it is really t rue 
t h a t every t endency of mode rn indust r ia l life is to reduce t h e n u m ­
ber of our middle class and min imize the i r profits, t hen is t l iere 
serious t rouble ahead. If t h e grea t mass of the c o m m u n i t y a re to 
r emain poor aud be condemned to work w i t h the i r hands , w i t h o u t 
any chance of r is ing, whi le weal th is being concent ra ted a m o n g a 

few possessors, good-by to our civilization. 
^ — — « 

The stoppage of manufac tu res , the steadily decl ining valuea of all 
home-made goods and t h e depreasion and failurea in t r ade a re all 
due to one obvioua cause; w e ' p r o d u c e more t h a n we can fiud a 
m a r k e t for in our o w n coun t ry . Aa our tariff laws shut ua out 
f rom the marke t s of t h e wor ld because they m a k e product ion cost­
ly , business m e n very general ly believe tha t fche only w a y to a bet­
t e r s ta te of th ings is lower dut ies on all r a w mater ia l . W e r e this 
m a t t e r pu t to vo te t b e tariff re formers would sweep t h e count ry . 
Bufc then t h e Pres ident ia l election is a yea r of and o ther issues may 
come to t h e fore. W e r e Congress to au thor ize fche cons t ruc t ion of a 
n a v y , he lp t h e hui lding of a s team m e r c h a n t mar ine , and improve 
our wa te r -ways and harbors , i t would help to t ide over t h e bad 
t imea un t i l business revived, b u t the re ia email hope of a n y t h i n g 
be ing done beyond an a t t e m p t to effect small economies to m a k e 
political capital . 

The n e w Rapid Trans i t Commission has been organized, a n d as 
tbe re ia a heavy syndica te of capital is ts behind t h e proposed sys­
t e m of cable, elevated and surface roads, i t aeems probable t ha t 
some plau will be devised fco furn ish our ci t izens wifch addit ional 
in te r -mura l i ranepor ta t ion facilities. Bufc fche poinfc fco bp kepfc in 
mind is nofc to al low these capitaliata a n y u n d u e profits. Half our 
t axes o u g h t to be paid by t h e corporat ions w h i c h have been en­
riched by g ran t s of special privi leges for fu rn i sh ing gas, r u n n i n g 
ferries and operat ing elevated and surface roads. Our policy should 
have been to exac t a cer ta in percentage of the-gross receipts . This 
o u g h t to be k3pfc in v iew by the new Rapid Trans i t Commission, 
and if tbey over-look it then tha Legis la ture should be appealed to . 

B u t no more g iv ing a w a y of valuable franchises for no th ing . 
_—.—.—•— 

The commission appointed to r ecommend parka in the annexed 
dis t r ic t have decided to submi t all the plans and a r g u m e n t s to the 
Legi '- lature wi tbou t any s t a t emen t of their own conclusions. Per­
haps this ia wise. Le t publ ic opinion decide finally_where the 
pleasure g rounds are to be. 

Subscribers to The Real Esiate Exchange and Auction 
Room (Limited). 

u p to th ree o'clock yes terday 351 namea were recorded, 
a n d n o doub t t h e full 500 will be secured by n e x t week . The Hat 
so far is a remarkable one, and is no t far, it any , behind the Stock 
E x c h a n g e m t h e weal th it represents.^ 

Astor, Wi l l iam 
Astor , J o h n Jacob 
Aspinwal l , Lloyd . 
Andrews , Geo. H . , t rus tee 
Adr ian . M. J . 
Andrews , Cons tan t M. 
Ayres , Samuel , M. D. 
Aspinwal l , Wi l l iam H . 
Aspinwal l , Lloyd, J r . 
Ashfor th , George 
Allen, F r a n k S. . 
Ab rabam, W . B. . 
Brien, H e n r y 
Brien. H u g h 
Beer, Louia . 
Brown , W . Reynolds 
Bel lamy, Alber t . 
Bailey, Naihanie l P , 
Berr ian, Wil l iam , 
Bogar t . A. W . , J r . 
Brien, J o h n . 
Burchel l , J o h n J , . 
Blakely, S. M. 
Bechstein, A u g u s t u s 
Brown, Mart in B. 
Bar ton , George de Fores t 
Brugiere, Ju le s E. 
Befi, Edward R. . 
Bigelow, L. H. 
Buek, Charlea 
Boyes, Louis F . 
Beltlen, Jos iah 
Baer, Morris B. 
Bailey, E i . i i u n d S. 
Bourne . Freder ick G. 
Byrne , Es ta t e G. . 
Brown, Kamuel W. 
Burcbel l , H e n r y J . 
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Brown , Charies S. 
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Clancy, J o h u J . . 
Couder t , Charles . 
Cheaebrougb, Rober t A. 
Chesebrough. Wi l l i am H . 
Cornell, J . B. 
troriiell, J . M. 
Cooney, Daniel F. 
Connery, Thomas B . 
Cox, J a m e s F . 
Carney, Tames S. 
Cbar l t s , R. P . 
Carr , J a m e s . 
Cruger , S. Van Rensselaer 
CaiuLuaun, H e r m a n H, 
Cruikshank, Edwin A. 
Cudner, Alber t M. 
Carreau, Cyrille . 
Coates, H o w a r d W , 
Clinton, A. J . 
Cruikshank, A. W. 
Carpenter Leonard 
Cruikshank, J a m e s 
Crowell, Charles E. 
Caiiwalader, J o h n L . 
Clark, H e n r y W. . 
Cru ikshank , W a r r e n 
Cr immins . J o h n D. 
Cruikshank, Wi l l iam 
Cul l ing , Wal te r L. 
Cooper, Samuel . 
Crary, C. F rank l in 
Connell . George W. 
Crane, H . S. . 
Campbell , George W . , J r . 
Crawford, Thomas 
Crusins, Emi l 
Chamber la in . J . A. 
Callender, W m . E . 
Carr, Henri" J . 
Cole, Israel D., J r . 
Duggin , Charles . 
Davies. Ju l i en J . . 
Dflssori, Freder ic 
Donnell , E. J . 
Da Cunha , Geo. W . 
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Degraaf, H . P . 
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33 Wes t 26th at. 
23 Wes t 2(ith st, 
25 Eas t IOth st. 
146 Broadway . 
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3 Wal l at. 
22 Wesfc l l t h Bt, 
25 Eaat 10th st . 
54 South sfc. 
1477 Broadway, 
116 Wes t 4; th sfc, 
207 Eas t 7let St. 
152 E a s t e S l h s L 
48a 9tli av. 
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I l l Broadway . 
5 P i n e sfc. 
I I West 38th at. 
261 Broadway. 
16 Eas t ,8lb Sfc. 
152 East 65th st. 
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1536 Broadway. 
350 West 57lh st. 
770 Lexiug tcn av, 
106 Broadway. 
23 West 25th st . 
50 Wes t 21st St. 
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135 Eas t 37th st . 
79 Ma den lane. 
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7 P ine st. 
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1130 Broadway . 
58 Eas t 53i.l St. 
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76 W t s t l U h s t . 

191 Broadway. 
17S3 Broadway. 
70 Will iam at. 
24 S ta te St. 
34 Sta le at. 
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143 tJentre St. 
8a Wash ing ton sfc. 
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50 Walt St. 
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163 Broadway . 
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71 W a l l e t . 
163 Broadway. 
68 Wal l St. 
163 Broadway. 
115 Broadway, 
13 Easfc 35fch et. 
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163 Broadway. 
1037 3d av . 
3 P iue St. 
68 Beaver st. 
7 P i u e St. 
4 P ine st. 
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56 W a l l St. 
48 P ine sfc. 
62 Eas t 123d sfc. 
194 Hester sfc. 
35 Pear l st . 
5 F ine st . 
176 Broadway . 
64 Wal l at. 
63 Eas t 4l8t at. 
3 Wal l St. 
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3 a n d 4 Stone st. 
I I I Broadway . 
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337 Broadway . 
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211 Eas t ITib st . 
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25 West 50th sfc. 
W . New Br ighton . S. I . 
19 South v\ ilijiim st. 
l,;5E.iS[.70tb st, 
2aO 6th av. 
6 S. Por t land av . , B'n. 
281 P l fasau t aVi 
23-Pine Gt. 
35 Wes t 30th st . 
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Edgar , Newbold . 
Ejigert, Charles . 
Edshemius , J r . 
Edgar , Robert W. 
Eas ton , Robert T. B. 
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F a y , Pa t r ick H e u r y 
Force, J o b n R. 
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Meyer, C , b y Chas . Couderfc 
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, 4 P ine st. 
. ] 8 2 M o u t r o i e a v , B kl 'n 
. 6 S. PorUaud av.B'k lyn 
. New Rochelle. N. Y. 
. IQi Spruce St. 
. 9 P ine St. 
. 243 Wes t 56th st. 
, 149 Broadway . 
. 287 Broadway. 
. 336 Madison av . 
. 507 5th av. 
. 53 Bond St. 
. 39 East 18th sfc. 
. 39 Eas t 18th st . 
, 39 Easfc 18th sfc. 
. 14 Bible House . 
. 8 Eas t 63d st. 
. 345 Wes t SSth sfc. 
. 350 Madisou av . 
. 51 Wal l St. 
. 60 Pear l st. 
, 83 Cedar st. 
. 170 lat av. 
. 1295 Broadway. 
. 110 Broadway. 
. 194 Hes ter st. 
. 54SoLUh WiUiam St. 
. 130 Wes t 21st St. 
. 307 W e s t 2 2 d St. 
. 11 Broadway . 
. 142 Wal l St. 
. S. e. cor. 59lhsfc. &B'd . -
. 9th Nat . Bank . 
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. 430 Wes t 6lBt st. 
. 312 Eas t 13lh st. 
. 229 Broadway . 
. I l l Broadway . 
. I l l Broadway. 
. 163 Broadway. 
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. 42 Eas t CSth st. 
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. 806 Broadway . 
. 806 Broadway . 
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. 145 Broadway. 
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. 145 Broadway . 
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. 188 W. Hous ton st. 
. 48 Wal l afc. 
. 3 P ine st . 
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. 36 Broad st. 
. 13 Wes t 123d St. 
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, 129 Broadway . 
, 108 Wes t I30 ths t . 
. 306 Broadway . 
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. 31 Markefc sfc. 
. 145 Broadway. 
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, 333 Wes t 53d sfc. 
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O'Brien, Pe ler T. . 
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Rafter, E d w a r d . 
Robinson, Edmund]Rando lph 
Reynolds, V . K . . 
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Rawley, Henr.y 
Robinson," H. J , . 
Roe, Alfred . 
Rowell, George R. 
Roosevelt, Rob' t B, 
Roosevelt, Freder ick 
Shaw, Wii l iam 
Simpson, Charlea 
Small , Louis C. 
Sanger, Adolpb L. 
Sonn, Hervey 
Sonn, H y m a n 
Stephens, J . P . 
Sweefc, Clinton W . 
Sh t rwood , J o h n H . 
Stevens, Bryam K. 
Scotfc, George H. 
Sause, E d mo n d J . , J r . 
Smyth , Phi l ip A. 
Sands, A. H . 
Siegel, A b r a h a m . 
Smi th . J a m e s Rufus 
Sober, Andrews . 
Stokea, J a m e s 
Sands, B. A y m a r . 
Strong, Charles E. 
Swainson, David Y. 
Schermerhorn , Wi l l iam C. 
Simpson, Gycrge W . 
Shirley, H . S. 
Scolt , Tbomas 
Stoll, J a m e s . 
Skinner , El izabeth P . 
S tans land , J . M. . 
S m y t h , Bernard . 
Smi th , Joseph 
Stewar t , Wi l l i am A. W 

44 Beaver st. 
74 I rv ing place. 
13 WeBt39tbsfc. 
933 Madison av, 
39 Easfc 18th st. 
5 P ine sfc. 
71 Broadway . 
19 New at. 
115 Broadway . 
74 Wal l St. 
335 Wes t St. »» 
I3a9 8ih av, 
81 Vesey st . 
296 6th av. 
310 W es t 33d st . 
124 2d av. 
303 Broadway. 
Lawrence , L. I. 
893 Broadway . 
11 Wal l St. 
3 Wes t 34th at. ' 
N. Y. Hotel . 
113 Broadway. 
361 W es t 47th st . 
3 and 4 Srone st. 
40 Eas t 49lh st. 
53 3d av. 
9 Eas t IClhafc. 
Bristol Hotel . 
71 Broadway . 
54 South St. 
206 Broadway. 
99 Bast 116th St. 
S Wal l St. 
4 and 6 Broad St. 
149 4th av. 
19 W es t I2th sfc. 
24 Old slip. 
48 P ine st. 

, 191 Broadway . 
134 Eaat 5Sth st . 
49 Broadway . 

, 118 E a s t 5 6 l h s t . 
1115 Madison av . 
13 Eas t 64th at. 
30 Wes t 36th sb. 

, 56 Wal l St. 
4 P i n e st. 

, 11 Wal l sfc. 
. 9 Eas t 35th st. 
, 10 East 40ch st . 
, 240 Pear l st . 
, 45 WaU St. 
, 63 Eas t 135fch sfc. 
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. 55 Broad ac. 
. 417 5th av . 
. 34 W es t 123d at. 
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, 3 P ine st. 
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, i/98 6th av. 
. 116 East SOthst. 
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. Plainfield, N. J . 
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. 103 Broadway. 
. 1380 Broadway . 
. 413 Wes t 45ih st, 
. 59 Eas t 123d st . 
. 133 Eas t 27th st . 
. 3 South St. 
, 158 Broadway. 
, 10 Spruce sfc. 
, 75 Chambers St. 
. 102 Eas t 19tb at. 
, J amaica , L, I . 
. 48 West 4th sfc. 
. 115 Wal l St. 
. 147 Wes t 42d st . 
. 163 Eas t 60th sfc. 
, 163 Eas t 60th sfc. 
. 69 Wil l iam st. 
. 191 Broadway. 
. 6th av and U 5 t h at 
. 33 Wes t 33d st. 
. 8 P ine st . 
. 3 P iue St. 
. I l l Broadway . 
. 33 P ine sfc. 

. 3 Rutgers pl. 
, 79 Cedar st . 
, 62 W es t 38lh sfc. 
. 67 Wal l St. 
. 54 Wil l iam st . 
, 16 S t h a v . 
. 50 St. Mark's pl. 
. 68 Wall St. 
. 157 S. Oxford st,, B 'n . 
. 115 Monroe sfc. 
. 3 W es t 37th st. 
. 33 Univers i ty pl. 
. 62 W es t 46th St. 

•. 726 Broadway . 
. 3 Eas t 63th St. 
.- 54 South St. 
. 4 9 W a U B t . 




















































