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There ia no sense in the raid on the so-called bucket ehopa. 
What would kill them effectually would be to allow dealings in 
ten share lots, as on the London Stock Exchange. If this were 
done the business of the Stock Exchange would at once be largely 
augmented. 

9 : 

The Cotton Exchange now permits its brokers to make what 
terms they please in the way of commissions and interest with 
their customers. Why not free trade at all the exchanges ? The 
Stock Exchange brokers are complaining at the absence of the 
public from their offices. May it not be that the outsiders think 
$85 too large a commission for buying and selling a hundred shares 
of stock, and regard it as extortion when asked to pay 6 per cent. 
for the loan of money when the brokers borrow it for 2 per cent,? 

For years past T H E RECORD AND GUIDE has been advocating 
responsible local government. We hava shown time and again 
that there was no hope for the reform of our local government 
ualess the Mayor had authority to appoint and dismiss heads of 
departments without reference to the Board of Aldermen. We 
have shown that the source of nearly all our governmental woes 
was the unchecked authority of irresponsible legislators and 
Boards of Aldermen, and that the proper corrective was an exalta­
tion of executive powers so that the public would know whom to 
blame if things went wrong. The programme so long ago outlined 
in this paper has worked well in Brooklyn, and an at tempt is now 
earnestly making to confer upon the Mayor of New York the same 
authority which was given to the Mayor of Brooklyn. It may fail 
this session, but it will certainly succeed next year, as it is the only 
way out of our municipal troubles. I t is gratifying to note that an 
influential section of the daily press has come round to our view of 
this matter, and the meeting at Cooper Union on Thursday night 
shows that our best citizens are all agreed as to the desirability of 
withdrawing the confirming power from the Board of Aldermen. 
Of course some check should be put upon the Mayor. If tyrannical 
and corrupt, the Governor might be given power to interfere, but 
the present system is simply intolerable. We say aye to Mr. 
Eoaevelt's amendments to the charter. 

The bi-metallists would probably be quite willing to agree to the 
8toppaf;e of the coinage of the silver dollar if Senator McPherson's 
financial measure was endorsed by Congress. The aim of that bill 
is to utilize all the gold and silver bullion of the coantry for cur­
rency purposes. Bars of gold or silver could, under the proposed 
enactment, be taken to the mints and stamped, and certificates 
issued representmg their money value; but the certificates are not 
to be issued in excess of five million per month. The dispatch 
summarizing this bill in the daily papers was made by some 
ignorant press agent and is very confusing, for he speaks of dollars 
when he means bars, and while he gives the fineness and weight of 
the gold dollar he does not tell what ratio it shall bear to the silver 
also to be stamped. This is, of course, the vital matter at issue. If 
the bullion is stamped at the same ratio that now exists between 
the American gold and the standard silver dollar, the silver 
men and bi-metallists will not object. Should this bill pass 
we will have the most perfect currency on earth, for every certifi­
cate ijsued will represent the amount on its face of actual gold and 
silver in the Treasury. There will then be no need for national 
bank bills, or for making any provision for continuing them, in 
view of the absolutely perfect currency, representing gold and sil­
ver, whicii will in time replace them. A national bank bill rep­
resents credits mainly; first that of the bank which issues them, then 
that of the government whose evidences of debt insure the ulti­
mate redemption. But we fear Senator McPherson's bill is too 
sensible a measure to pass. Already some of the singularly misin­
formed writers of the New York press are talking of these bullion 
certificates as being a paper inflation, to wliich they Iiave no more 
resemblance than a warehouse receipt or a ticket to a place of 

.amusement. 

Terra Cotta in Architecture. 
A visit to the works of the Perth Amboy Terra Cotta Company 

is of extreme interest to all students of architecture. I t is of espe­
cial interest as showing, young as the industry is in this country, 
how far the enterprise and skill of the manufacturers have outrun the 
ability of the designers, and how far the capabilities of the mate­
rial are in advance of the power of the architects to make a good 
use of it. 

In sculptural decoration the museum of the works is of high 
artistic interest. This it owes mainly to the work of Mr. Mora, an 
artist iu decorative sculpture of the most thorough Italian training 
and of the very first rank. His most successful works hitherto 
have been the quaint and charming reliefs in the panels in front of 
the Metropolitan Opera House. These cannot be in the least appre­
ciated in their places. The grace and freedom even of the general 
composition can hardly be perceived, while the skill and expres­
siveness of the modelling of detail are entirely thrrjwn away upon 
the spectator. The best impression of these beautiful works which 
the public has had 'a chance of receiving is that given by the admir­
able engravings ot them published in the November number of 
Harper's Magazine. But even these do not do the original com­
plete justice, aa one sees when he finds in the collection at Perth 
Amboy duplicates, which have been injured in firing, of one or two 
of the panels. One or two of Mr. Mora's assistants are only inferior 
to him in decorative work, although the works to which we have 
referred are really works too ideal to come within the category of 
decorative sculpture. A mantelpiece, designed for one of the 
stations of the Pennsylvania Railroad, now in the modelling room, 
is an exquisite piece of decoration in Italian Renaissance, the 
delicacy of which would be destroyed if it were to be cut in sand­
stone by an ordinary, or even an extraordinary, workman, but 
being fixed by baking as it is modelled it is sure of retaining the 
grace of detail which nothing but the actual handiwork of the 
artist can give. 

This is the greiit advantage of decoration in terra cotta. The 
range of its application in architecture is immense. I ts limitations, 
although rigid, are not numerous. The capabilities and the limita­
tions have both been pointed out with justice and intelligence by 
the author of two articles in the London Builder, but it does not 
seem that either the capabilities or the limitations have been at all 
appreciated by the great number of architects who have introduced 
it in their work. In the huge Produce Exchange, the most im­
portant work thus far done here in terra cotta, the capacities of the 
material are both negatively and positively disregarded. We 
think we are within bounds in saying that, with the exception of 
the slabs that cover the girders over the basement and which, to the 
eye, are absolutely unaccountable, there is not from top to 
bottom, or from end to end, a detail which is designed for its 
material, one from which in a drawing or a photograph the specta­
tors could confidently pronounce that it was made of baked clay. 
This is what we call a negative disregard of the properties of the 
material, a failure to secure its advantages by a characteristic 
treatment. Of a positive disregard the huge cornice is an example. 
A cornice of great projection can be made of shelves of stone over­
lapping ea,ch|other,"and cannot be made of pieces of baked clay, 
though it may be imitated by hanging pieces of baked clay over 
the outer walls on poles or iron cantilevers. This is really the most 
important restriction in tbe use of terra cotta, and this is defied in 
the Produce Exchange by a cornice of terra cotta which would be 
gross in stone. The design is a design for brick and stone, not 
translated into terra cotta, but merely imitated in terra cotta. 

The restrictions of terra cotta arise from the processes of its 
preparation. The size of the pieces is limited by the necessity of 
thorough and equal firing, and their shape and employment by the 
liability to shrinkage and to torsion. These amount to one thing, 
the liability to unequal shrinkage, by which distortion is produced. 
The shrinkage in the bulk of the wet clay, which is modelled 
by hand or pressed in the mould, to the [baked clay which comes 
out of the kiln, is roughly put at one-twelfth. Most of this 
takes place in the drying-room before the clay goes into 
the kiln, but there is contractibility enough left to constitute 
a liability to slight deformations and deflections of line. I t 
follows i;that continuous s t ra ight lines should be avoided in 
large pieces of terra cotta. Bub nothing is commoner in 
designs meant to be executed in terra cotta than long, straight and 
narrow' mouldings by which' the designer so far show-i 
his ignorance of his material as to provide a measure by which its 
deviations, trifling in themselves, may be estimated and exagger­
ated. When mouldings of high and complicated profiles are 
employed, it is desirable, evidently, to subdivide them horizontally 
into small sections, in each of wliich the shrinkage is inconsider­
able. It is better still toavoid them, and to interrupt tbe mouldings 
60 .13 to make them recurrent instead of continuous. This is exem­
plified very effectively in the main station of the Pennsylvania 
Railroad, in Philadelphia, a building in whioh the treatment of 
the material is uniformly, though not invariably, admirable, by 
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the interruption, every few courses, of tbe moulding of the jamba 
•with courses of reeded bricks, Bo that the eye does not detect the 
irregularities. 

This bull Hngot Tllessrs. Wilson in Piiiladelphia, and Messrs, Kim­
ball & Wis^dell's C.isino in NewYork.are the only excensiveex-
amples we recall in tbis country of what can properly be called da-
Bign in terra cotta, out of the innumerable multitude of buildings iu 
which terra cotta has been employed. The lines of the horse-thoe 
arch, or rather the modes of constructing that arch employed iu the 
Casino, are especially favorable to terra cotta by dissembling slight 
irregularities of form. The terra cotta used there is made in 
Boston. I t is of an excellent color, which is made yet more 
effective through the treatment of surface adopted by the archi­
tects, a series of parallel lines, like tooling in stonework, giving a 
very satisfactory sense of texture, and the color is much helped by 
the judicious contrasting of it with that of the Croton and CjUa-
berg brick which has been used in tlie walls. The main defect in 
the architectural treatment of the material in the Philadeli)hia 
station is that the surface of the terra cotta in that excellent build­
ing is left smooth, while it is used in conjunction with Phil;iJel-
phia pressed brick. The effect is so far unpleasant. 

Another mode of roughening the surface, and one perhaps even 
more appropriate to the material, is that employed in the detail of 
a large railway station in Chicago, of which Mr. C. L. W. Eidlitz 
ia the architect, many specimens of which are now to be set n in 
the modelling-room or the moulding-room at Perth Amboy, The 
plane surfaces are gone over with random strokes of a coarse saw, 
forming a surface which has evidently been wrought while it was 
still highly plastic. This detail, by the way, is capital in design, 
bold and vigorous, well divided and*sharply "punched" with 
shadows, and if it has been ii,s well thought out in adjustmeut to 
its place as it has in itself, and if the general design»is aa good as 
the detail, it will make the new building a very valuable acquisition 
to the architecture of Chicago. In this detail full advantage Las 
been taken of the extreme plasticity of the material to do what 
cannot be done in stone, or cannot be done so cheaply. Wheu one 
eees what the possibilities of archii^ectural modelling in terra cotta 
are, it is plain that young as is the manufacture it is mature com­
pared with the art of using it. We may yet see in buildings the actual 
handiwork of such architects r.s are able and willing to acquire the 
art of modelling, whereas in stone the design has to be translated 
in turn by a draughtsman and by a stone cutter before it is seen in 
execution. And it is to be noted that the fact that a continuous 
ornament is commonly impressed by a mould need not affect the 
quality of the product as an original work of art, since every piece 
can be retouched by the artist as it comes from the mould, and 
variations of detail made in each, if it is desirable to make them, 
without impairing the unity of the design. The opportunity thus 
offered to artistic architects is so great that it wili be surprising if 
modelling by architects of their own decoration in terra cotta does 
not become common. 

The more we coaaider.the capabilities of the material the more 
it seems as if thus far nothing had been done in it. Instead of 
studying to see what can be done in it, most architects seem 
merely to inquire, afler they have produced a drawing, how 
much less it will cost to do it in terra cotta than in stone. On 
the other liand freedom without training is more dangerous iu 
proportion to the plasticity of the material, which means the su­
perior facilitiPB it affords an inccmpetent architect for makiog a 
fool of himself. In this point of view it is perhaps well for many 
architects that it has not occurred to them that they can do in 
terra cotta what they cannot do in stone. They can also do iu 
stone, we may repeat, what they cannot do in terra cotta. An 
architecture of baked clay is properly an architecture of small 
pieces, with comparatively slight projections, and with its junctures 
visible and emphasized, Tlie joints in ten a cotta must be protected 
with special care, and the mode of protection ought to be expres­
sive. A raised j lint, in silis and like features, is the expedient 
adopted iu the Philadelphia station, so tliat no water will come to 
tbe joint except what actually falls on it. A lap at oue end of 
each block is another device. Tlie most perfect protection would 
be afforded by capping a raised joint, aud this would also be the 
most emphatic expression of the nature of the construction. 

Large pieces may. on occasion, be safely baked. But a building 
should not consist of mechanical tours deforce. That only should 
be habitually done in a material wliich is natural to it, and 
natural does not mean within its x>ossibilities but according to its 
nature, that whicli is vernacular to it, so to speak. We almost 
hesitate to record that the Perth A'nboy Company has just suc­
ceeded in the extraordinary feat of bakina:, without a flaw or a 
crack, a decorative panel seven and a half feet long, fourffeet wide 
and eight inches tUiclc, lest some aspiring architect should draw 
and spscify a dozen panels, ten feet long and five feet wide. 

In face of a distinct agreement with the government, tha t when­
ever the time came when it was desirable to purchasa telegraph 
Uaei, tU%t the a^pulaal of th&ir valiiQ should l>d tUsd b / a rb i t ra ­

tion, the newspapers persist in all kinds of wild talk as to what Con­
gress should do in the matter. One proposition is that the govern­
ment should build lines of its own to compete with the Western 
Union and the Baltimore & Ohio systems, but this nation could 
never afford to deliberately ruin a private corporation by entering 
into its speoial field. I,? done it would furnish a precedent full of 
peril to every corporate interest in the country. Then the 
demand that a new corporation be created with certain privi­
leges so as to compete against Western Union, is clearly undesir­
able, as it would be creating another monopoly by law, and adding 
another series of poles and wires when there are already too many. 
The proper thing to do would be for government to offer a three 
per cent, bond for every one hundred shares of West­
ern Union stock, the Baltimore & Ohio and other sys­
tems to be taken in at fair valuation. The total cost for 
all the companies need not exceed a hundred million. I t would 
be a paying speculation, for while the government would pay out 
three million in interests annually it would easily be in receipt of 
six millions after making very large reductions in tbe telegraphic 
charges. Every nation on earth owns its own telegraphic system, 
save alone i-he United States. I t is monstrous, that the secrets of 
our social life, the business interests and the market news of the 
world should be handled by a private company, whose owner and 
controller is the most cocscienceless speculator in the world. Our 
government built the first telegraph line with its own money, and 
when it allowed this system to pass into private hands it made 
itself responsible for the abuses, the waterings and the over­
capitalizations of the various telegraph organizations. Jay Gould is 
very heartily and very justly detested, but that is no reason why 
the newspapers should oonspire to bully the government into de­
priving him of his property without an equitable compensation. 

Is Gold Going? 
What would be the result should gold be exported is a problem 

now much discussed in financial circles. In a normal state of 
things, wo would be steady exporters of gold and silver. They are 
metals we produce in greater abundance than does any other 
country. Indeed, half thesilver of the world comesfromour mines 
and nearly half the gold. But since 1879 we have not only retained 
the gold from our mines, as well as the silver, but have drawn 
a large quantity of the yellow metal from abroad. This wasneces^ 
sitiited by the resumption of specie payments and the consequent 
necessity of a metallic basis for our existing large paper currency. 
These additions to the money metals have been an unmixed benefit 
to the country. They gave solidity to our financial and banking 
systems. If some yearj back we had withdratvn the one, two, five 
and ten dollar bills, both of the national and bauk systems, it would 
have added to our store of gold and silver by making ademand for 
them in all the channels of ordinary trade. Something less than 
§300,000,000 would be needed for this purpose. Then if we had 
further required that the banks should be obliged to redeem all 
their issues in gold and silver, there would have been a still fur­
ther demand for the precious metals, which would have been drawn 
to our shores from other commercial nations. But these measures 
were not taken, and so gold has been heaped up in banks and 
depositories in readiness to be shipped when exchange would turn 
against us. The vast bulk of our gold coinage is in double eagles, 
the only use for which is to accommodate the bankers when tb.ey 
are ready to export gold. Take, for instance, the coinage report for 
'ihe past month of January: 

Fiecea. Value. 
Double Eagles « 63,030 $1,680,600 
Eagles 30 300 
Half Eagles 30 150 
Tliree Dollars 30 90 
Quarter Eagles 80 7a 
Dollars SO 30 

Total Gold 83, ISO $ 1,661.315 
And this is only a specimen of other months. Our United States 

Treasury has been deliberately preparing for a vast export of gold 
by minting the double eagles for the convenience of the foreign 
bankers. 

There being one less use for gold in this country than in Europe, 
as we do not employ it in our retail trade at all, it would naturally 
find its way to those countries where it is demanded in the daily 
transactions of commerce and retail business, and we must expect, 
therefore, to see it leave our shores, and in time in very large quan­
tities. The 'ij'st year of tho drain will not affect us much, but 
should the balance of trade keep against us the country will wake 
up some morning to find that both the government and the banks 
have suspended gold payments. Our laws have provided for that 
contingency, for the United States Treasury is authorized to pay 
out in greenbacks instead of gold if the reserve of the latter is at 
all endangered. 

All the indioations favor the idea of a posaibiedrain of gold. 
Money is 3>̂  par oeat, ia Loodoa aad lesa tiiaa 3 per oeafc. oa call 
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in New York. We are not exporting as much cotton as we did 
last year, and wheat continues 6 to 8 cents a bushel dearer in New 
York than in Liverpool. The commercial world is now one great 
republic, and the rates for money cannot permanently remain 
high in one country and low in the other. There will 
be an equalization in the price of money between London 
and New York, which will be best effected by the transfer of gold 
to the other side. When the gold begins to go there will begin a 
knavish clamor in the Kew York daily and financial press against 
the silver coinage, whicji it will be claimed is expelling the gold 
from the country, when the very reverse is tbe fact. Our treasury 
and banks have steadily increased their gold stores during the coin­
age of tbe silver dollars, repeating in this respect tbe financial his­
tory of France, which has been steadily drawing gold from the rest 
of the world, although the Latin Union has in circulation and in 
store three times the quantity of silver five-franc pieces as com­
pared with our silver dollars. 

But can a bull movement continue in face of gold exports? This 
is a difficult question to answer. As a matter of fact we have seen j 
declining flgures for stocks in the face of cheap and abundant 
money, and then every bull movement of magnitude is made in 
tbe face of advancing rates for money. In a period of "booms " 
there is always a demand for funds to carry stocks. Intrinsic 
values tell the story of prices in Wall street as elsewhere, no mat­
ter what the price of money. 

How to Tax Personal Properly. 
The letter of X. Y. on taxation in NewYork State will repay 

careful perusal. I t is by a professional expert, who is well informed, 
and is habituated to stating his cases with great circumspection. 
Out laws imposing taxes are unjust in the extreme. NewYork 
city is taxed for one-half the realty in the State and for about two-
thirds of the personal property. Of course this is monstrously 
unfair, and is due to the fact that each county levies its own 
assessments, with no disposition to be equitable or follow any con­
trolling principle as to values. Each locality tries to shift the 
burdens from itself, and thereby impose additional taxation upon 
the neighboring county. Then all tbe rural districts conspire to let 
this city bear the Heaviest load. What we need is a better State 
Board of Assessors, with ample powers, working under a system 
which will insure equitanle assessments. The present system 
clearly does not work. I t leads to injustice and is especially oner­
ous to the 'c i ty of New York. 

Nor is this all. Something should be done to force the great 
holders of personal property to pay their proportion of the State 
taxes. I t is notorious, as our tax books show, that ' the conspicuous 
millionaires who reside here either escape taxation altogether or 
pay so little that it is a mere trifle. Our laws controlling taxation 
are based upon the ideas of property current one hundred yeara 
ago. Tlie only estates in tbe past_were those founded upon land-
But within the last half century personal property has grown 
amazingly as compared with real property. The rich man in the 
olden times was one who held farms and houses, and a great rent 
roll was tbe proof of wealth in the head of a family. All this is 
now changed. The richest men are now those who have bonds or 
stocks of railways, or who own shares in manufacturing or other 
corporations, but it is real estate which still has to bear the burden. 

Ought we then to tax securities, tha t is, bonds, stocks and shares 
in incorporated companies? Perhaps some equitable system might 
be devised by the nation imposing taxes upon personal property, 
but it clearly would never do for New York State to attempt the 
solution of this problem itself. I t would simply drive business to 
other cities than New York. For the present we must consent to 
the anomalous burdens put upon real estate. The true solution, as 
the State As=essors suggest, would be an income tax. The Astors 
to-day pay probably ten times more taxes than Vanderbilt or 
Gould, yet the latter are known to be the wealthier. A system 
which exempts from fair taxation, Field, Sage, Gould, Vanderbilt 
and the other railway and security magnates who live in New 
York is grossly unjust. Men should not he punished because they 
hold real estate in preference to other property. 

The income tax, when we had one, was easily collected and very 
productive, England has had such an one for over forty y^ars. 
It has varied in rate from one shilling and four pence to tlire^i 
peuce in the pound. Mr. Gladstone at one time got the impression 
that it was an unpopular tax and he promised to repeal it if his 
party was returned to power. To bis great surprise Disraeli at 
that election secured the heaviest vote for the Tories known to thin 
generation. The -'People's Wil l iam" did not forget the lesson, for 
since his return to power he has never proposed to abolish the 
income tax. It may be remarked, here, that the repeal of the 

- incoLue tax in this country was effected by a trick at the end of 
the eeasion, the yeas and nays not being called. It was undoubt ' 
ediy effected by the great holders of personal property whoge 
influence haa been so powerful in the lobby fof twepty yeaya past j 
& coDDection with QW railway eyetem. 

Our Prophetic Deparlment. 

OBSERTBR—What have you to eay. Sir Oracle, about the floods 
in the West, the prospect of the crops of 1884, and the outlook fof 
business? 

SIR OR.ACLE —One question at a time, please. Where do you wish 
to commence 7 

OBSKBVER—Well, suppose we take up the business question flrst. 
Of course we all know that a presidential year is bad for business, 
and that we must expect dull trade unti l the faU elections aro 
over. 

S I S 0.—That is one of those generalizations which passes for an 
axiom among the newspaper editors and other careless observers, 
but which is as wrong as wrong can be. 1880 waa a presidential 
year and one of the most prosperous the country eveir 
saw. In 1876 hard times had been prevailing for three 
years but tbe Centennial did a great deal to revive the 
stagnant business of tbe country. It was a better year than the 
one which followed it or the three which had preceded i t ; 1873 
and 1868 were both, to all appearances, exceptionally prosperous 
years, when the paper money inflation wa:3 at its height—the crash 
did not come until the fall of '73. I might go back further, but 
these instances will suffice. I am free to declare that I believe 
increased political activity is a stimulant to business and does not 
injure it at all, unless questions affecting the very life of the nation 
are at stake, as they were in the contest preceding the rebellion. 
1884 may not prove a good business year, much will depend upon 
our home crops and the foreign demand- for them, but the political 
activity of the summer and fail will be wholesome ; there are no 
life and death issues before the American people. 

OBSERVER—How about the inundations? What moral do you 
draw from their almost yearly recurrence ? 

S I B 0.—-These floods are of the s^ravest national moment—they 
are due to the iraprovidenca of tha American people in cutting 
down their forests, more especially the woods on the banks and at 
the headwaters of the streams which feed our great rivers. The con­
sumption of wood as fuel, in the constL-uction of houses and in 
supplying railway ties is simply enormous, and, if continued, will 

' be disastrous. This is a matter tbe nation must take in hand to 
correct, States and individuals cannot do it. AVe must re-clothe 
the bill-sides where our streams take their rise, witii woods, and 
must prohibit the cutting down of timber where it will injure the 
streams. 

OBSERVER—I do not sea how that is to help the people in tho 
Ohio or Missiasippi Valleys this year or next, or for fiiteen years 
to come; what would you do right away ? 

Sm 0.—It will require a series of yearly disasters of great mag­
nitude to induce the nation to change its past policy in regard to 
internal improvements. I t was the necessities of a great civil war 
which gave us our national banking system. We have neglected 
all the lessons of history in wantonly wasting our noble forestH. 
There have been spring and fall freshets enough for the last quar­
ter of a centuiy to forewarn us what was coming, bub no conspicu­
ous newspaper and no statesman or publicist has pointed out the 
only efficient remedy—a re-foresting of the headwaters of our 
streams, under the direction of the geu'-ral government. This 
would be a gigantic undertaking, bub it will have to be done. 
though ib may not be even commenced un il toward the close of the 
century. 

OBSERVER—Bnt surely something oan be done in the way of 
receptacles and reservoirs to protect cities like Wheeling and Cin­
cinnati from these annual inundations. 

Sm 0.—Yes, we can follow the example of the ancient Egyptians, 
who built canals and artificial lakes, which in the spring relieved 
the sacred Nile of its surplus waters, thus protecting the popu­
lous cities and towns from inundations and storing water 
for irrigating the soil when the river was low. But the 
Egyptian system would necessitate a strong central government, 
having charge of gigantic works for protecting and improving our 
water courses. The fate of the Ust River and Harbor Bill, which 
President Arthur vetoed, shows how impossible it is for the general 
government to spend money without being charged with con-up-
tion. That bill appropriated twenty millions for entirs-ly worthy 
objects, but the newspaper press, by lies that were as unscrupu­
lous as they were wholesale, created the popular impression tbat 
tbe bill was a huge swindle. Now, instead of twenty millions, we 
ought annually to spend sixty millions in improving our water­
ways. But no, it would be the political death of any public man 
who would advocate such expenditures. The inhabitants of our 
great river valleys will have to face yearly the angry aud destructiva 
floods caused by man's improvidence in the past, and the unwilling­
ness of tbe nation to adopt the only me? sures which will p.-otect 
our river valleys and save the waste of life and property. 

OBSERVER—To change the subject. How about the stock mar­
kets? 

SIR O,—It will be a dull market for awh i l e I think, the bulls 

1 have cri§4 bftlti because of the western immdatipRs, fearaof a dftw 
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age in the winter wheat crop -and a possible export of gold to 
Europe. But the bears will not I think make much headway. 
Stocks are intrinsically cheap and money abundant, hence I think 
the drift of things will be toward higher prices, but the market will 
fluctuate until such time as it is determined whether or not we 
shall have good crops. I shall expect to see a fair fall business, if 
our barns by that time are full of cotton and grain. Then the po­
litical activity will help business whether the crops are good or bad. 

Over the Ticker. 

FOGGY is the word ; the bulls are in a fog ; the bears can't se© 
an inch before their noses ; tbe outlook is misty in every 

way. 

Q T I L L the market is suspiciously strong, it moves up easier than 
^ it goes down; the bears talk boIdly,"but they act timidly and 
cover at every little scare, 

T D U T it is a good market for investors. There are plenty of 
-*—' securities that are dead sure for 6 per cent,, and others 
again in wbich there is small risk which will pay 7 and even 8 
per cent. This is why it is so easy to put up prices. 

THEN the bears know that there are a number of possible 
deals, if circumstances favor—that melon in the Northwest 

may be cut. Manhattan may be shoved up to 75 ; Pacific 
Mail to 60. C . C, & L, Terre Haute, Nickel Plate, Lake Erie & 
Western are all on the cards for a boom if circumstances favor. 

" O U T the floods, the high rate of exchange and the rumor that 
- L ' Jay Gould is at last going on his two years' voyage helps, 
temporarily at least, to depress the market. 

" D O N A N Z A KING on tbe Mining Board is manipulated by the 
-L-* same ingenious gentlemen who engineered the famous deal 
in Robinson. They made a pile of money in tbat famous mining 
fiasco and caught prominent members of the Stock Exchange, 
such as Brayton Ives and S. V. White, in their toils. Tb^re are a 
lot of new fingers to he burnt in the Mining Board. 

" D U L W E R is selling too high. The company own a splendid mil] 
- L J but have no'-mine. The talk about the Fortuna vein in 
Bodie running into Bulwer is intended to deceive. Bulwer is 
worth about 50, 

\ \ r H. VANDERBILT, it is now said, like the'much-persuaded 
VV . young woman in Bvron's poem, while swearing he would 

ne'er consent, has consented to the buying of the West Shore 
Road, and has decided to absorb that property in the interest of the 
Central. He talked about the Nickel Plate Road as he did about 
the West Shore, but he purchased it notwithstanding. If he 
bought tbe control by purchasing the stock of tbe North River 
Construction Company he might make the latter valuable, as under 
tbe contract tbe West Shore Road was bound to make" good the 
actual cost of construction. 

A ND now it looks as if Western Union was about to gobble up 
-fTA. the Baltimore & Ohio lines. Robert Garrett went back 
on James Gordon Bennett in the matter of the Atlantic Cable, and 
if the Baltimore & Ohio land lines become tbe property of the 
Western Union, of what value will be the Mackay-Bennett cable 
after it is laid ? An ocean cable between Ireland and New York 
would starve to death unless in conjunction with a telegraphic 
land ser rice which would supply it with business. 

gSAnother Real Estate Exchange is talked of. It is to becompriBed if 
successful, of 500 members paving |150 each. The design of this organiza­
tion is to retain tbe legal sales at Trinity BuildJn?. I l l Broadway and 
render valuable the leases now possessed by Mr. Fowler. It is claimed 
that tbe le-al sales have been secnred by Mr. Fowler for two years This 
appomtment, it is .aid, was made by the Supreme Court judges last De 
cember. Messrs. Ludlow, Harnett and otber directors of the Real Estate 
Exchange and Auction Room fLimited), declare the judges have made no 
final decision, and that wh-n their Exchaage is fully organized and ready 
for busmess. which will be io October or November next, the sales will 
naturally be given by the judges to the institution which represents the 
most wealth and the largest number of active brokers. The Real Estate 
Exchange and Auction Room .Limited), is already a mying institution 
It isnow m receipt of rentals of *34.3fit, per annum. When the alterations 
are effected and the auction room and information bureau under way the 
receipts will be over flfty thousand per annum. Then it is believed that 
m two years'time the fees from annual membership will amount to as 
much more. Instead of organizing another institution It would be better 
for those who did not secure membership in the Liberty street Exchange 
to become annual subscribers to that institution. New York is a bie city 
but It 13 not large enou-h for tvro exchanges in the same line of business 

A very pretty way to dispose of the Christmas and Easter cards for 
ornament is to take two light bamboo canes, tie them together with rib-

^T: r . X 1 ^ ' ' ^ ' ^ *"" '̂ '̂ ^ '̂"^^ ^°« ^^"-i«" "bbon go across from one end to the other, and through tbis slip^the carda 

Home Decorative Notes. 
—Where rooms are small and art treasures varied great scope Is given 

to ingenuity and contrivance to gain a fitting placefor each object, it is ex­
cellent practice to battle with the many difflculties and inconveniences In 
trying to make the best of all shapes and proportions, many mistakes must 
be made, failures are inevitable, but some experience is gained by each dis­
appointment. 

—Skating bags are now in season; they are made out of bright colored 
silk or plush, embroidered with any design fancy pleases; they should 
be lined with chamois. 

—•White paint that has become yellow and discolored may be wonder­
fully cleansed by applying, when washing, a little whitening, 

—A little salt sprinkled over a carpet before sweeping will remove all 
dust and brighten the colors. 

—Illuminated leather is a beautiful material, and lends Itself very 
readily to the ideas of decoration, i t is very desirable for wall hangings 
or chairs, the square tables with odd shelves are quite attractive covered 
with this material; some very unique designs were noticed at the ware-
rooms of G. Bpple & Son's, of 916 Broadway. 

—Perfumery put up in long glass bottles and enolosed in a policeman's 
olub is one of the latest novelties. 

—An exquiaito design for a royal-blue pluah sofa pillow is the Lady 
Washington geranium in relief embroidery. 

—Soft ohnmois purses are in favor for carrying small change. 
—Within the past few years the beauty, durability and comfort of tha 

Oriental floor coverings has grown immensely in popular favor; the Per­
sian carpets are rich in color, harmonious and restful to the eye; the Dag­
hestan are strictly conventional in design, with wonderfully glossy surface 
and soft as velvet. Quite as valuable for rarity and superb texture are 
the Bokhara ruga; a vast and varied styleof these exquisite carpets are now 
shown by W. & J. Sioane, of Broadway and Eighter^nth street. 

—Mahogany furniture that has become slightly soiled may be washed 
with warm water and soap; then apply with a soft cloth a mixture of 
beeswax and sweet oil, aud polish with chamois, rubbing vigorously. 

—Numerous are the devices for pan wipers; felt of various colors, cut in 
the shape of maple leaves veined with silk and fastened together, form 
a graceful buoch of autumn leaves; the carnation pink is also extremely 
attractive. 

—The manufacture of wall paper has rapidly risen in the artistic scale 
and the variety of designs steadily multiplied. There is, however, a great 
diversity of tastes and fancies to be consulted by the dealers, and the most 
fastidious cannot but find something which will please and attract among 
the rich goods of artistic merit and excellence which are now offered by 
Pr. Beck & Co., of Twenty-ninth street aod Seventh avenue. 

—The Persian shawls witb an elaborate silk design on a novel ground 
forms an exquisite portiere, a very happy effect is produced if the design 
Is outlined with gold cord. 

—Damask napkins turnad oyer at one oorner and embroidered with tho 
initials or monogram are quite new. 

—The new smilax, which has the appearance of a marabout feather, ii^ 
now the popular novelty for decoration. 

—Valentines are a5sumiiig an unusual importance this year, and 
many of them are from the hands of well-known artists. The Amer­
ican Specialty Co., of Union square and Twenty-third street, present a. 
varied list. One of the most beautiful aud popular styles may be noted, 
" The Lion in Love," hy F. G. Church; it is mounted upon olive green 
plush, aad bears in one corner the artist's emblematic flgure in silver, the 
war horse. 

—The usefulness of stained glass, as a decorative medium. Is almost 
unlimited; the hall doors, sfcair-case wiadows, parlor or library, all allow 
a liberal use of these transparencies. 

—The mosaic patch-work, where each block is composed of different 
patterns and colors of silk, plush, or satin, and embroidered or painted 
with various designs, forms an effective border for a table cover; one end 
may be fiaisbed in this manner and the other wrought with designs ia 
embroidery, silks or crewels. 

—Among the Oriental rugs and portieres lately introduced by Archer & 
Bull, of 26 West Fourteenth street, may be mentioned the durries, they are-
very bright, attractive, and possess one very important quality, which is-
durability. Attention may also be called to the soft and brilliant colored. 
purdahs, which are much admired for curtain drapery and portieres. 

—The square and oblong tables of very highly polished mahogany, withi 
aides slightly rolled ani brass feet, are very fashionable. 

—Bronze pluah easels, with graceful folds of the plush of same ooior,. 
fastened here and there with loopiuKs of heavy gold cord, are very effective. 

—Tiny CUDS and saucers of splints, with bright silk pockets attached to. 
the cup, are used for boubonnl&res. 

—The delicate purple and whitewood violets and the arbutas, with an 
occasional bunch of tbe bright red pigeo<i berries and a few stray 
lichens, are wonderfully effective designs for painting on the small square 
toilet mirrors. 

—Tiny humming birds put upon spring wires and mingled through a 
bouquet of roses are at present all the rage. 

—Few Oriental porcelains are at present shown, as the preference ia 
given to more modern wares such as the Royal Worcester, with jewelled 
decorations, Copeland, wji,h the exquisite light and rieb dark blues, and 
Crown Derby, with Persian flgures oa a yellow, red or turquoise ground;, 
exquisite dessert plates, 3an be proijured for the ti'Ifliug sum of $1,000 a, 
dozeQ,;very rare and huautiCul designs arg offered by Theodore E. Starp,. 
No. aoe.Fif th,avenue. 
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Concerning Men and Things. 
* ** 

The daath of Thomas Kinsella, of the Brooklyn Eagle, calls to mind the 
fact tha t a very large propartion o f t h e cub-editors io the daily press 
graduated from the case. Einsella was originally a compositor; S3 was 
tbe late Dr. Wood. Of the subedi tors and reporters who participated at 
the obsequies of tbe lat ter a t the Prass Club, three out of four were origin­
ally type setters. Mora than half the workingforce of tho Kew York press 
are Irishmen, and the Press Club is controlled by tha t nationality. The 
number of college graduates is steadily increasing in the editorial sanc­
tums, but the most efBcient men in the San, Herald, Tribune and Times 
offices graduated into the editorial rooms from the composing rooms and 
proof-reading desks. 

* * * 
So far there are not many Jews among the owners or report ing staffs of 

the New York journals. There have beeu some, however, but they are very 
apt to work out of journalism into something more lucrative. The Pulitzer 
Brothers, owners of the World and Journal, are said to beleng to that 
race, and Josh Har t , of Truth, also; so is Montague Marks, proprietor of 
the Art Amatexir. I n Europe Jews are largely represented in the owner­
ship of the press. The Telecjraph, which has the l i rgest circulation in 
London, is owned by a Jew, though Mr. Levi Lawson's son bas been 
married outside the pale of Judaism. The Hebrew race is well represented 
amoG^ editors and proprietors on the Continent, especially in Germany. 
The Roman Catholics are largely represented among thn reporters and 
sub editors of New York and London. 

*** 
Tne dsath of Eiit;>r Kiosella will lead to soma journalistic changes in 

Brooklj-n. I t is believed that tbe regular democracy will secure the un­
divided support of the Eagle, which will probably have a new head in Sfc. 
Clair McKelway, now editor of the Albany Arrjns, and who learned his 
business in the old World office. Mr. McKelway ia well acqitainted with 
Brooklyn affairs, is a ready and fluent writer and a gentleman of marked 
ability. Should the Eagle become a straight Democratic paper, the Union, 
edited and controlled by Mr. Jno. Ford, formerly of the New York 
Times, will be greatly advantagsd. The Union is a sensible aud well-
edited paper, and deserves more success than it has ye t achieved. 
But has not the time come for a first-class morning Brook­
lyn paper? So far the competition of the New York morning 
papers has prevented the e^itablishraent of a g;od Brooklyn morn­
ing paper. But as our daily press ha'i so greatly deteriorated, there might 
be a chance for a firat-ciass high-toned paper in the City of Churches. 
The New York press in point of inSusnce, enterprise aud ability ranks 
below Chicago, St. Louis, Cincinnati and Boston, There is a flne field iu 
the metropolis for a really great journal. 

Taxation in Nev/ York State. 
Editor RECORD AND G U I D E : 

The question of modes of taxation is now exciting State as well as 
national legislation. This is because cf tbe heavy government obligations 
that are to be provided for. We may say tha t afc present it is the most 
Important and general subject tha t affects the American people. The 
science of any mode of government cannot be approved so long as 
inequality and injustice in taxation is allowed to be general. Of the more 
than a score and a half of legislative bodies uow in session in the United 
States all of them have the tax question under consideration in some form. 
The late message of Governor Clevelais.l to the New York Legislature 
contains the views of a statesman upon tbis subject—the inequality of tax­
ation ia New York S t a t e - a n d asks for a legislative remedy. 

The laws may stand r ight on tho statute book, but the administration of 
them needs reform. 

Aa New York cifcy bears so mucb of tba burden of^State taxation a little 
, attention to the mat ter as administered there will be sufficient to show its 

Injustice. 
The entire valuation of real estate in tha year 1383, In the city of New 

York, was $1,079,130,669 (in tbe State of New York it was ouly $5,557,218,2^0, 
Including New York cityj: The assessed value of personal property 
of all kinds, including capital of corporations in tbe city [of i^ew York, 
was $107,546,495 (In the State of Kew York it was only -̂J 1.5,039,085, includ­
ing Kew York city). I t will be observed tha t New York city Is t^ised for 
about one-half of the real estate in the State, and for about two-thirds of 
the personal property in the State. 

But to re turn to the taxation In Kew York city. The personal property 
and corporate capital taxed were as follows, not including manufacturing 
corporations ; 

Oorporationa and Joint atoct companies $27,152,930 
Shareholdarain banks 69,153,420 
Belonging to o ther residents 1011,535 634 
Belonging to non-residents 10,715,633 

Totftl personal Siar.SlB.ies 

The capital of manufacturing corporations Is included in personal prop­
erty. 

The ra te of taxation is, of course, regulated by the assessed value and 
the sum to be raised thereon. The rate in N e w Y o r k city In 1883 was 83.29 
upon each $100 of valuation of real and personal property, excepting upon 
the capital and personal property of corporations, where it was only $2.03 
upon each $100 of valuation, Por half a century It baa been a sub­
jecfc of complaint that real estate is taxed in the hands of the owner for 
Its full value without deducting auy mortgage upon it. Under the law 
bonds and mortgages have long been taxable in the hands of the holders ot 
them, but the law has been so generally disregarded tha t It is firmly ba-
lieved tha t they are nob taxable. However, this m'iy have formerly been, 
the law of May 12, 1883, chapter 893, cannot leave the question open. By 
thai law all debts, dues and obligations for the payment of money due or 
owing to persons residmg within this State must be asaesaed to the owners 

thereof. This law is broad in its terms, but it does nnt include stocks in 
corporations, although it does include their bonda wiihout regard to the lo­
cation of tbe corporation or its property. I£ thia law is carried out it will 
neoessarily great ly affect the tax upon real estate by increasing the valuation 
of personal property to a great extent, and will thereby lessen the rate of 
taxation. An esUmation of the extent of this increase may be provided 
upon the amount of mortgages held upon real property in this city. The 
assessed valuation of real estate being about one thousand millions 
of dollars last year, the mortgages upon it can be safely 
estimated at three-fourths of tha t valuation, Other bonds 
of railroad and othav corporations located both without and within the State 
of New York can safely be estimated at two hundred and fif fcy millions of 
dollars, and tbe total corporate capital can be assessed a t a much higher 
valuatlou than at present, but if lb is only put a t sixty millions it will be 
double what ifc is now assessed at. So we see that there can be an increase 
of at least the same amount of personal property taxed under tbe present 
laws as there is of real estate, and if this is done the rato of taxation will 
be only one half what it was last year fco raise the same revenue as last 
year. 

But to do justice and give eqnallf-y to property owners real estate should 
not be taxed in the h a u l s of the owners only to the extent of their owner­
ship over find above any mortgage upon it. By thus reducing the t a x 
upon real estate, rents would necessarily be much lower and improve­
ments upon land would rapidly increase and holders of homesteads be 
more numerous among tbo people. 

There are a few advocates in tbe United States of taxat ion being only 
upon land. This ig a relic of feudalism and of the dark ages in Europe 
where the people had Jiterally nothing, but depended entirely upon the 
land owners for sustenance aud he exacted services, and where tbe land­
lord can distrain for ren t and imprison for non-payment of rent and for 
debts generally. Where vrant and destitution are general '•be government 
oan only loo\ to laud owners for support and revenue, We are happy to feel 
that in the United States of America, where there is a government of the 
peopleby the people, and wh°re there is plenty for any and all to help 
themselves to and all ave protected equally by the laws, why should not 
all be obliged to contribute to sustain the revenues of government accord­
ing to the value of the property he owns5 X- Y. 

To Outflank the Obstructions. 
Henceforth tbe finest engineering skill in Kew York will be best em 

ployed when turned to the perfection of plans for clearing the streets of 
all needless encumbrances. We bave au immense amount of merchandize 
passing through the port, for distribution at home and abroad, which 
should never be allowed to leave the water front between its t ime of 
arrival and despatch to the point of final destination. 

One of the most flagrant of all the contemplated crimes against the city 
of New York is comprehended in schemes, more or leas definite, for draw­
ing freight trains across the East River on bridges. I t bas been said tha t 
tbe Kew York aud Brooklyn Bridge was made to cost a needless amount of 
money in giving it additional strength and stability with this object in 
view. Ifc Is possible that the eventual use of the bridge for the service of 
railroad transportation may have been anticipated fifteen years ago, and 
it is still possible that a few men, notwithstanding the difficulties expe­
rienced in utilizing the structure for the purposes of ordinary traffic, are 
ye t dreaming of a realization of the original plan. Bn t a t this late day 
such an idea should hardly be dignified with the name of a dream. Were 
the work of converting the bridge into a freight w a y for the passage of 
trains attempted, with all the necessary details that must follow, the 
result would suggest a veritable nightmare, fit only for tbe finale of some 
" ra i l road monopolist's " dinner. A descentinto tunnels from the elevation 
of this bridge not being practicable, the scheme would comprehend the 
con3truc';ion of elevated freight roads both in New York and Brooklyn; 
for the capacity of the roada already in operation in tbis city is severely 
taxed, and it is not likely tha t the lines soon to be built in Brooklyn can be 
operated with any leas attention to Ihe convenience and safety of paa-
sengei's. But tbe construction of elevated freight roads means also the con­
struction of more misplaced storage warehouses, a more complete divorce 
of the terminal points of water and land transportation, more frequent 
and prolonged street blockades, and a consequent deeper philological 
demoralization in the use of adulterated English. We want no elevated 
freight railways across the city in New York, whether converging to the 
New York and Brooklyn Bridge or to the projected bridge at Blackwell's 
Island. Fortunately, however, the danger of seeing such roads in opera­
tion is not imminent. The cost of building elevated roads for freight 
transportation, comprehending, in addition to the cost of construction, tho 
value of property condemned and an enormous penalty lor damages along 
the streets that they would follow and almost ruin, will forever preclude 
their Introduction, They are only mentioned here to call attention to the 
impracticable nature of the scheme for drawing freight t rains over the 
East River. 

From an elevation of 135 or 140 foet above high tide, tho supposed alti­
tude of East River bridges, we will descend lo a dep'-essiou of, say, 75 feet 
below low tide, and contemplate the Hudson River Tunnel. I t is to be pre­
sumed tha t the work will be some day completed, notwithstanding the 
present suspension of operations, and, to be made profitable, it must be 
used for the service of both freight and passenger transportation. Ent, 
like all other terminal works around tho Kew York harbor, it is to be 
feared that the design was only half conceived in tho beginning, and con­
templates little else than a great bore under the river to be utilized accord­
ing to fiubsequentevents. Where is to be located the New York terminus ? 
For passenger trafflj filoue tbis is a question of perhaps htt le conse­
quence to the public. Passengers can make their exifc from the tunnel a t 
any point, either by means of elevators a t the river side or on the street 
grade io the middle of the city, the nearer to the lat ter location, perhaps, the 
better. But where will be located the freight depot) The very use of these 








































