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The announcement made last week that the price of seats would
be advanced in the new Exchange after the first 250 members were
gecnired, was made upon the authority of the committee of organi-
zation, but it seems upon a further consideration of the 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 have all the Zprivileges now possessed by Mr. E.
H. Ludlow, who was the first to affix his signature. At the meet-
ing of the members, which is to be held ngxt' Thursday, all will
have an equal vote in organizing the Exchange, in deciding upon
its constitution and in elecling its officers.

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

[ ——

Meesrs., 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 itis 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 ends well.
The full compliment of 5600 members will sopon 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 this and other journals to criticise
with more or less severity the shortcomings of architects in the
work entrusted to them by their clients. It has been assumed as a
matter of course that anyone who designs an imposing public
edifice invites criticism, The painter or sculptor may violate every
canon of art, but his bad work isnot obtruded upon the public, and
if exhibited no one is forced to see 1t. Not so with the work of the
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, his short-
comings cannotb be passed by unnoticed. There is, however, a factor
in the case which the architectural critic is apt to overlook, and
that is the person or persons who order the work or presume to
modify the plans. Sometimes it ig a rich man, at times a lady, or
more often a committee representing a church or corporation.
Now it happens, unfortunately, that art education in this country
is not very general, and that rich men and their representatives are
often ignorant and opinionated, as wellfas intolerably 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 theyare in a hurry and will not allow the
architect time to think and work out his happiest conceptions.
Apartment houses, for instance, are a comparatively new thing,
There are a number of factors 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 office building is a thing of yesterday, and
the conscientious architect desiring to do his best finds a difficult
task before him when he receives an order to prepare the plans for
suchb 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 plans and the actual cost of the building, but for this
the owners are largely responsible. They require an edifice which
is pretentious but cheap. It must be showy in its interior as well
The archi-

tect does his best, but his employer has his whims, and what would
be a noble building is often ruade ineffective because of some vagary
on his part. There have been serious difficulties in connection with
the building of nearly all our apartment houses, due in great part
to the impossible conditions imposed on architects by the owners,
But the former has to bear the blame ; thecriticis 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 ten years, would juséb
now be very useful. The popularity of the elevator has completely
revolutionized office and residence building in all the large cities of
the world. Hereafter the ten and fifteen-story incombustible
dwelling will be in demand by those who €hose to live in great
cities, Their construction offers a great field for the architects of Lthe
future, These great abodes of humanity are expected to combine
splendor with comfort, and they will give even finer opportunities
to the architect of genius than the temples and mosques of the ages
of faith. Already they outvie in magnitude and cost the palaces
of emperors and kings.

e ————

The Future of the Real Estale Exchange.

As over three hundred and fifty real estate owners and dealers have
joined The Real Estate Exchange and Auction Room (Limited),
we may expect that institution to be organized, its officers
chosen and a site selected within a very short period. It isin order
now to point out some of the changes which may possibly be
effected in real estate dealings by the agency of this new factor in
the buying and selling of realty.

In 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 the most money to be employed in such
dealings ; this will include large estates, hotels, theatres and
important buildings. Foreign investments in American real estate,
especially in unimproved lands West and South, will naturally
work through ageuncies established in New York and connected
with this Exchange.

The market price of real estate will, for the first time, be defi-
nitely known. The reports of private dealings are often mislead-
ing ; the official record of conveyances is not to be relied upon, ag
no legal penalty is imposed for falsifying the deeds. Even the
records of our auction sales sometinies 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 wili be
fatal to the prosperity and even the very existeuce of the institu-
tion, There can be no fraudulent bidding or ‘‘ Peter Funking”
permitted. 5

Then, again, commission rates can be established just to the
sellers and purchasers and satisfactory to the brokers. Now all is
chaos. The geller is apt to be charged more than o.e commission,
and the broker is often defrauded of the results of his hard labor.
The arbitration committee of the Exchange will see that justice is
done, and thus prevent a great deal of ill feeling as well as litiga-
tion. In some quarters it is feaired that the brokers who have con-
trol of this Exchange may charge too much for their services, but
this, if attempted, will co.rect itself. Dealers will make their
profits rather in the number of their transactions than in the rates
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, that is, make it available
as an asset upon which money can be berrowed quickly in the bank,
When a money lending institution is satisfisd that there is no doubt
about a title, and that an Exchange exists which furnishes a ready
market, there will be no hesitancy in accepting 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
all the houses on the island, hence merchants who are embarrassed
find their real estate unavailable to help them to tide over their
difficulties. But the secured titles and a ready market will render
available to property owners the money now lying idle in our bank
vaults. 3

The establishment 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 organized far more gener-
ally than is understood hy real estate dealers. Under a law passed
last winter a corporation dealing in houses anl lands can hold
property amounting to three millions of dollars. When the next
movement in real estate occursit will be found that hundreds of such
companies have been organized, the shares of which will naturally 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 proprietors, dower rights and the other
annoyances 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 possibilities 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 on realty will be
simplified and will be better both for borrower and lender. Our
laws affecting the foreclosure of mortgages are far behind the age.
In New Zealand and Australia, if the mortgagee fails to pay his
interest, there are no costly court proceedings. The mortgage 1s
simply put up at auction and sold to the highest bidder. And this
is a reform which should be brought about in our laws. Other
results will follow the establishment of the 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 weelk, for it has not
shown the tendency of the builders of modern Babel to build as high
ag it owned. Its site, at the corner of Pine and William, is even
smaller than that of the latter corporation, being only 20 feet by 75.
A nine-story building upon this area would have been a parlous
structure, and the company has shown commendable restraint in
confining itself to five stories and a roof.

Mr. Harney is the architect of the new building, which is in
Carlisle stone, red brick and red terra cotta, with a much more lib-
eral use of sheet-metal, we are bound to suppose, than the architect
would have preferred if he had had his 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 that he had saved the money necessary for a stone cornice
somewhere else, as the fronts of his building indicate that he might
have done,

Carlisle stone is an admirable material in texture and in color
when it is rightly used, but it does not do itself justice when if 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 bas been employed here, would
have helped the appearance of the stone, both in color and in
texture.

The composition of the new building is very good, being suffi-
ciently varied and animated fo keep clear of monotony, while
stopping short of the point at which variety in a building of these
dimensions becomes restless or ridiculous. The basement is
unusually tall, a storyand a-half, and the upper part in the centre
of the long front is apparently devoted to a gallery for clerls, the
floor of which is indicated on the outside by heavy transoms some
distance below the springing of the round arches which form the
windows of this story. In the centre of a space of about 20 feet at
each end is an unusually large round*arch extending through
the basement, that at the southern end being undivided, while the
head of that at thenorth end (the rear of the building) is filled with
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 at each end are slightly projected from the
wall between them above this story, and a good lateral wall-space
is preserved in each, with the windows in the centre, so as 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 has been said, of four round
archesin the stone basement. Above this isa second division of
two 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 has
grown up in New York. especially in elevator buildings, above the
cornice, which thus ceases to have any function, is anotlier complete
wall story. This is here of four segmental arches, aligned over the
square-headed openings below, and above these come the tin
cornice and the lin dormers. Meanwhile the treatment of the
sides is different enough to emphasize their detachment. In the
two stories next above the basement the openings are square-
headed, as in the curtain wall, and are a pair at the centre of the
pavilion, with flanking pilasters of brick at the openings in each
of these stories. The heavy stone cornice runs through the pavil-
ions, girdling the whole building. The story above, corresponding
to the parapet story of the curtain wall, has ons round arched
opening, the head filled with ornament in terra cotta. The tin
cornice stops against the pavilions, which continue through the
dormer story, 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 basement) 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 that 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 it. 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 mass,
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 space to the eye by cutting it up, and
would be better away. This is clearly shown in the next stage of
the stories, which gives much more impression of weight and mass
of wall, not so much because the openings are actually smaller but
because they are setin a field of unbroken wall, the intermediate
pilasters of the stage beneath”here becoming piers at the 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 not pre-
vent the building from putting in a very respectable appearance.
But with the same composition and better studied detail—mot more
studied, for the detail shows much care, though studied, it seems
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 this action he is endorsed
by the Commercial Gazette of Cincinnati and the Tribune of
Chicago, the two ablest and most influential advocates of bi-metal-
lism in the press of the country. The argument for stopping the
coinage of the silver dollar is that it will force a crisis and compel
Great Britain and Germany to agree to the international coinage
of both metals at a fixed ratio ; in other words, were America out
of the market as a purchaser of silver, the price of that metal as
compared with gold would rapidly depreciate. This would be
ruinous to nations which have an extended commerce with 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, also, 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-metallist. 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 value of gold, which
will then be the sole unit of value throughout the commercial
world. The depressions and distress will be so universal, 8o runs
thin argument, and can be traced so directly to the blight put upon
the favorite money metal of all mankind, that Great Britain, Ger-
many and the other gold unit nations will be forced in self defence
to agree to the rehabilitation of silver and its free coinage with
gold at a fixed ratio; in other words, all the commercial world
will agree to accept both metals at an interchangeable value. It
is pointed out that when the United States and Germany in 1873
degraded silver from a money metal to a cominodity 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 of Glasgow. The only
country which has been sustaining the price of silver is the United
States by its coinage of silver dollars, making them of equal legal
value with gold dollars. Were we to abandon this 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 ifself by a fall
in prices. Everything would go down in value, houses,

lands, shipping, cotton, wool, grain, and all manufactured
articles. The check to production would injure the laboring
classes, who would be thrown out of employment and forced to
accept greatly reduced wages. Mr. Goschen, Mr, Gibbs, ex-presi-
dent of the Bank of England, and scores of other eminent finan-
ciers have pointed out the disastrous reduction in prices, which
was due to the partial adoption of the gold unit in 1873. The New
York papers which have advocated mono-metallism and made this
special war on silver, have been themselves sufferers with the
general community, and sell their issues for half the price which
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 the 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 would become very much richer
at the expense of the business community and the producing classes.

But will Great Britain be coerced intoan abandonment of mono-
metallism by the United States refusing any longer to sustain the
price of silver? M. Cernuchi, Mr. William D. Kelly, Mr. Murat
Halstead, Mr. Joe Medill, of the Western press, and other sincere
bi-raetallists, 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 her. A
rise in the price of gold, while it might impoverish her merchants,
and cause distress among the producing classes, would very
greatly enrich the banking and money lending interests and prac-
tically raise the salaries of the office holding class. Owners of the
public funds, of bonds, debentures, dividend paying shares and
the very large class who live upon their incomes, would all profit
by the greater purchasing value of the money of therealm. 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 distriss, due to its gold policy, for fifteen years
after its adoption, but it did not change the interested views of
the government officials with their banking backers, who were
greatly enriched by the financial policy which was so ruinous to
the general trade of the empire,

It is doubtful, however, whether Congress will consent to do
evil that good may come. The multiplication of the silver dollars
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
silver of the world. Mr. Kelly is willing to sacrifice the silver
mining industry, which represents some fifty million dollars per
annum, but he is exceedingly anxious to protect iron, copper, lead
and the other metals by a high scale of duties ; yet apart from iron,
pilver is of more importance to us than all our other metals. Mr.
Carlisle, the new Speaker, represents the 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 asevere depression in prices, a destruction of mercantile credits,
and distress in every part of the business world.

— g

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 at the expense
of our city property holders. But what else can we expect when
the whole administration of our city affairs is in so chaotic a con-
dition ? New York needs a mew 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 his 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 should be charged with
the duty of investigating the history of every bill presented for
payment at the Comptroller’s office. They should act 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
ciby government. But while our present irresponsible system lasts
it is idle to expect efficiency in any part of our administrative
machinery. Making exposures of this 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 government.

_—

The newspapers have a good deal tosay now-a-days about the
danger to the country in the swift destruction of our forests, and
the Chamber of Commerce has called upon the Legislature to make
the Adirondack region State property, so as to secure the future
water supply of the Hudson, Mohawlk, and our canal system. But
this matter will never be properly dealt with until the national
government takes it in hand. There should be an intelligent sur-
voy of all the territory of the nation, and the locations pointed out
on maps where existing forests should be preserved and new woods
grown. The rivers and streams which are affected 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 plan indicated by the general government. There are
forestry laws in Europe which should be studied, and such as are
applicable here should be applied. This is an important subject to
the existing generation, but far more so to those that areto
follow.

-

Our Prophetic Department.

Mgr. KNICKERBOCKER—Several weeks ago, Sir Oracle, we had a
conversation anent the future of New York. Is there not some-
thing further on that interesting topic which you wish to make
public ?

SIR OrRACLE—Perhaps it would pay to generalize from certain
facts in our possession as to the future of house construction in
New York and other large cities, with a view to forecasting, if
pussible, its effect upon the business of the future.

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

Sik 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 its inventor and first users never
foresaw, New York has led the movement skyward in the way of
buildings. We have more of them relatively and actually than
any other city in the world, and from all appearances the American
metropolis will continue to keep the lead. It may be stated
broadly that henceforih the most important building enterprises
in every large centre will be very high structures, using elevators,
Of course, there will be more of these in the large cities of the
New World than in the leading capitals of the old. We give a
kindlier welcome to novelties then 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 fipure largely, but
more especially in cities like New York, which is ‘‘cribb’d, cabined
and confined ” in area.

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

S1r 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 the wind. All the economic forces of the age are directed
against the middle classes. Every invention, thesaving 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
this city, transact a business which many years back was done by
say a thousand grocers, all of whom made a profit. DMacy’s,
Ridley’s, Arnold, Constable & Co. and Lord & Taylor, of New
York, Waunamaker's, of Philadelphia, Jordan, Marsh & Co., of
Boston, and the other great firms in the leading cities, represent
thousands of establishments which would otherwise be making
profits for as many owners. The 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 as diminishing in
number,

Mg. K —But where do your high houses come in to continue this:
drift of things?

SR 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 that their places have been taken
by 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.

Mr. K.—Not quite so fast, Sir Oracle. Many of these large estab-
lishments, you know, sre owned by corporations, and in not a few
cases the best apartment houses are represented by stock companies
the shares of which are widely distributed.

Sir O.—Yes, we are in that phase of things just now; but isit not
the history of all corporate enterprises that they enrich the few at
the expense of the many? What is the moral, for instance, to be
drawn from the great raillway undertakings, and mining and manu-
facturing industries? They haves given us Vanderbilt, Gould, Sage,
Mackay, Flood and some thirty or forty other men, each of whom
represents a fortune which, if divided, would furnish a competence
literally to tens of thousands of people. All corporate enterprises
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end by the large sharks devouring the small fish, and that will be
the fate of all companies organized to operate in realty.

Mr. K.—But you think, don’t you, that this kind of dealing will
become popular, and that many persons will be induced to specu
late in land and improvement companies?

SIk O —Whenever we can get sensible laws expediting the trans-
fer of real estate I expect to see dealingsin the shares of land com-
panies of a very extensive character. They may eventually
assume gigantic proportions, but the final result will be the enrich-
ment of a few at the expense of the moderately wealthy.

Mn. K.—What effect will this have upon the laboring classes?
The vast body of the community are, after all, working people.
The rich and so-called middle class are but a small percentage of
the whole population. Are not the very rich the natural enemies
of the very poor?

Sir O.—Mr. John Swinton seems to think so, and he and his
asgociates are trying to pander to the prejudice against million-
aires ; but my impression is that the diminution of the profits of

the middle class and the reduction of their numbers is so much
gained to the producing and consuming classes, which compose
the great bulk of the community. Throughoul the civilized world
wages have advanced during the past twenty-five years, while pro-
duction has been cheaper. Necessary articles of living can now be
purchased at a lower rate than ten or twenty years ago, because of
the economies resulting from concentrating business inlarge estab-
lishments, The middle class in all countries and ages have been
the sponges which have absorbed the wealth of the community.
They add nothing to the general wealth, and they tax the producer
and consumer for their personal benefit. As I have pointed eut,
every tendency of modern times is to cheapen the price of goods
on the market for the benefit of the consumer ; in other words, the
profits of commerceare being steadily minimized. Invention helps
in this, but trade, with the aid of the telegraph, telephone and rail-
way, is the great factor in centralizing traffic in immense estab-
lishments which supply the best article at a price which the small
dealer finds it impossible to compete with. Hence the ranks of the
producing class becomes larger yezrly, both absolutely and rela-
tively. True, it increases the number of our millionaires, and in
time may give us the billionaire, but the richer a man becomes
the smaller his profits. He makes his gains by the magnitude of
his transactions. If is the petty dealer who is eager for the largest
margin of profit.

Mr. K.—This is not a popular view to take, Sir Oracle ; it is the
middle class, that is, the merchants, shopkeepers and small capital-
ists, who in all ages have favored free-government and educational
systems, and have been the hope of civilization. If it is really true
that every tendency of modern industrial life is to reduce the num-
ber of our middle class and minimize their profits, then is there
gerions trouble ahead. If the great mass of the community are to
remain poor and be condemned to work with their hands, without
any chance of rising, while wealth is being concentrated among a
few possessors, good-by to our civilization.

- Sy SN

The stoppage of manufactures, the steadily declining values of all
home-made goods and the depression and failures in trade are all
due to one obvious cause; we ‘produce more than we can find a
market for in our own country, As our tariff laws shut us out
from the markets of the world because they make production cost-
ly, business men very generally believe that the only way to a bet-
ter state of things is lower duties on all raw material. Were this
matter put to vote the tariff reformers would sweep the country.
But then the Presidential election is a year of and other issues may
come to the fore. Were Congress to authorize the construction of a
navy, help the building of a steam merchant marine, and improve
our water-ways and harbors, it would help to tide over the bad
times until business revived, but there is small hope of anything
being done beyond an attempt to effect small economies to make
political capital. >

The new Rapid Transit Commission has been organized, and as
there is a heavy syndicate of capitalists behind the proposed sys-
tem of cable, elevated and surface roads, it seems probable that
some plan will be devised to furnish our citizens with additional
inter-mural transportation facilities. But the point to be kept in
mind is not to allow these ecapitalists any undue profits. Half our
taxes ought to be paid by the corporations which have been en-
riched by grants of special privileges for furnishing gas, running
ferries and operating elevated and surface roads. Our policy should
have been to exact a certain percentage of the-gross receipts. This
ouzht to be kept in visw by the new Rapid Transit Commission,
and if they over-look it then tha Legislaturé should be appealed to.

But no more giving away of valuable franchises for nothing.
B T Ry

The commission appointed to recommend parks in the annexed
district have decided to submit all the plans and arguments to the
Legizlature wilthout any statement of their own conclusions. Per-
haps this is wise. Let public opinion decide finally where the
pleasure grounds are to be,

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

Up to three o'clock yesterday 851 names were recorded,
and no doubt the full 500 will be secured by next week. The list
so far is a remarkable one, ard is not far, if any, behind the Stock
Exchange 1n the wealth it represents.

Astor, William . . 5 5 3
Astor, John Jacob . - 5 .
Aspmwall Lloyd . .

Andrews, Geo. H., trustee -
Adrian, M. J. . .
Andrews, Constant M c o
Ayres, Samuel, M. D. . . .
Aspinwall, William H. o .
Aspinwall, Lloyd, Jr.

Ashforth, George . . .
Allen, Frank S. . . 5 5 .
Abraham, W. B. . : 3

Brien, Henry . . -

Brien, Hugh 5 . . 0 .
Beer, Louis . = . . .
Brown, W. Reynolds

Bella.my, Albert

Bailey, Nathaniel P.

Berrian, William . &

Bogart, A. W., Jr. 5

Brien, Jobn . 5 ,

Burchell, John J. a 5 " 5
Blakely, S. M, A 5 3 o
Bechstein, Augustus B B .
Brown, Martin B, . 5
Barton, George de Foresl: a a

23 West 26th st.
23 West 26th st.
25 East 10th st,
146 Broadway.
330 Bowery.

2 Wall st.

22 West 11th st.
25 Fast 10th st.
54 South st.
1477 Broadway.
116 West 4 th st.
207 East 718t st.

152 East 65th st.
482 Yth av.

14 Moore st.

111 Broadway.

5 Pine st.

11 West 28th st.
261 Broadway.
16 East 8th st.
152 East 6dth st.
206 East 56th st.
1526 Broadway.
300 West 67th st.
70 Lexingtcn av,
106 Broadway.

Brugiere, J ules . 5 : 4 . 23 West 25th st.
Bell, Edward R. . : 5 , . 50 West 21st st.
Bigelow, L. H. . 5 . : 76 Exchange pl.
Buek, Charles 5 g 135 East 37th st.

9 Ma den lane.
36 West 48th st.
234 West 46ch st.
7 Pine st.
451 West 73d st.
79 Catherine st.
: . 1130 Broadway.
. . 58 East 53d st.
. 366 West 23d st.

Boyes, Lonis T\
Belden, Josiah .
Baer, Morris B.
Bailey, Edmund S.
Bourne, Frederick G.
Byrne, Estate G.
Brown, Samuel W.
Burchell, Henry J.
B.rnstein, Isaac . - . .

Brown, Charles S. . ; 5 . 76 West 11th st.
Croly, David G. , ' . . . 191 Broadway.
Clancy, John J. 3 5 . . 1783 Broadway.

70 William st.
24 State st.
24 State st.

Coudert, Charles . .
Chesebrough, Robert A.
Chesebrough. William H.

Cornell, J. B. & q 143 Centre st.
Cornell, J. M. 5 . 143 Centre st.
Cooney, Daniel F. - : - . 83 Washington st.
Connery, Thomas B. . - . . 4 East 86th st.
Cox, James F. c : 5 . 50 Wall st.
Carney, James 8. . . o . 155 East 80th st.
Charles, R. P. - 66 Bast 55th st.
Carr, James . - o 3 . 13 Eust 82d st.
Cruger, S. Van Rensselaﬁr . . . Fulron st.
Cammann, Herman H, 5 . 4 Pine st.

Cru:lishauk, Edwin A,

: 163 Broadway.
Cudner, Albert M. o 5

320 West 20Lh st

Carreau, Cyrille . . . . 2115 5th av,
Coates, Howard W. . 5 5 . 42 West 34Lh st.
Clinton, A, J. . . . . 71 Wall st.
Clulkshank AW, : - 5 . 163 Broadway.
Carpenter "Leonard J. . 68 Wall st.

163 Broadway.
115 Broadway.
18 East 35th st.
New Kochelle, N. Y.
163 Broadway.

Cruikshank, James . 5 .
Crowell, Charles E. . . .
Caidwalader, John L. o
Clark, Henry W.

Cruikshanl, Warren

Crimmins, John D. . 1037 3d av.
Cruikshank, William . 5 3 Pine st.
Cntting, Walter L. . . 68 Beaver st.
Cooper, Samuel . 7 Pine st.
Crary, C. Franklin 4 Pine st.
Connell, George W. . 0 . . 134 HEast 19th st.
Crane, H. S. - . . b6 Wall st.
Campbell, (:eoru'e 'W Jr. 5 . 48 Pine st.

62 East 123d st.
194 Hester st.

Crawford, Thomas
Crusins, Emil

Chamberlain, J. JAEE Ui . 25 Pearl st.
Callender, Wm. E. R . . 5Pinest.
Carr, Henrv J. . 3 o . . 176 Broadway.

64 Wall st.

63 East 41st st.

2 Wall st.

33 South William st.
2 and 4 Stone st.

111 Broadway.

27 West 10th sb.

237 Broadway.
Bowery Nat. Bank,
211 East 17th st.

243 East 13th st.

25 West 50th st.

W. New Brighton, S. L
19 South W illiam sb.
125 Bast 70th st.

286 5th av.

6 S. Portland av., B'n.

Cole, Israel D., Jr.
Duggin, Charles
Davies, Julien J. . . . .
Dassori, Frederic - ' . .
Donnell, E. J. . . -

Da Cunha, Geo. W. . a
Detmold, Christian E. . 5 . :
Davidson, John . . . 2 c
Degraaf, H. P.
Dolan, Hugh F.
Dewves, Richard
D¢ Jonge, S.
Dubois, Eugene
Demartine, T.
Doyle, John F.
Day, George . .
Eilshemius, H. G. - 5 5 5
Eifray, Felix G. . o - 5 . 281 Pleasantl av.
Ely, Horace S. ; . ¢ 5 . 22.Pine st.
Eckerson, John R. . 5 . « 85 West 80th st.
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