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The proposed amendment to the State constitution, limiting the
local debts of cities to ten per cent. of the real estate valuation, is
to be voted upon before the next issue of this publication. As we
regard it as of vastly more importance to tax-payers than the result
of the presidential election, we earnestly entreat all our readers to
vote for the amendment and get all their friends to do likewise,
Elsewhere will be found a ticket containing an .approval of the
amendment, which can be cut out by persons wishing to vote for it.
Anyone wanting ballots to give their friends ean procure them at
the office of THE RECORD AND GUIDE, 191 Broadway, up to the

close of business hours on Monday next. This amendment is

substantially a copy of provisions of the same kind in the consti-
tutions of Missouri, Illinois and other States. The time is com-
ing, we hope, when a further amendment will restrict local
indebtedness to five per cent. of the assessed valuation of real
estate, but the ten per cent. restriction will be a good beginning
to a reform which, if adopted, will permanently improve the value

of real property.
—_———

Notwithstanding the enthusiastic approval of our city press when
Judge Gresham was appointed Secrefary of the Treasury, we ven-
tured to question his fitness for that position. His resignation after
having held that office for so short a term was unquestiongbly due
to the fact that his experience as an army officer and a judge on a
local western circuit was not such as to qualify him for bein g the
head of a department which required not only special technicay
knowledge but a wide acquaintance with all questions affecting the
finances of the government. The selection of Mr. Hugh McCul-
loch in place of Judge Gresham is a wise one. That gentleman
has not only the experience in the business department, but is a
man of sound practical judgment. Secretary McCulloch is a bi-
metallist, although originally he favored the gold unit of value, He
probably is opposed to the further coinage of silver dollars, but he
will give silver a fair chance and his influence in the cabinet will
be exerted towards bringing about international treaties, rein-
gtating if possible silver in its old place as a money metal having
equal power with gold in establishing prices. Mr. McCulloch had
to leave the cabinet before because he favored equalizing the price
of gold and greenbacke; but subsequent events have justified the
position he took. Mr. McCulloch will stand head and shoulders
above any other member of the cabinet of President Arthur. This
is not much to say, for it must be confessed thatthe other advisers
of the President are none of them men of mark. Scecretary Chand-
ler is not lacking in ability, but he does lack about every other
quality which should be possessed by a cabinet officer. '

et

The new Secretary of the Treasury is on record as having
recently criticised the decision of the Supreme Court on the legal-
tender question adversely. He holds that gold and silver is the
only constitutional currency, and that no mere act of Congresé can
give value to a piece of paper. It is strange how this astonishing
decision of our highest court should have been passed by in silence.
Neither in the press, in political conventions nor in State legisla-
tures has its legality or justice been impugned; but yet if it holds
good we will certainly be treated to another trial of Jiat money.
Irredeemable paper currency has been tested over and over again
and always with the most disastrous results. This legal-tender
decision is as important in its way as was the Dred-Scott decision
and is quite as surprising. We believe that the one will finally be
Bet aside just as the other was, for it is not in the power of all the
governments on earth to give value to a piece of paper, unless the
latter is convertible into one or both of the precious metals.

_—l,—

Among the questions with which Secretary McCulloch will have

to deal is the bank note circulation. In four years the banks ha

voluntarily surrendered $67,000,000, but within the same Foriod
1 1 41,

most of which has entered info the currency of the country in the
shape of coin certificates. It is estimated that the net increase of
currency in four years’ time is about $129,000,000. A writer in the
Commercial Bulletin predicts that the Treasury Department will
have to double its gold and silver notes within the next few months
in substitution of surrendered kank circulation, as the same returns
for redermption. The writer adds:

In view of the early surrender of more than half the national bank cir-

culation, the following estimate of the note circulation six months or a
year hence may not be out of place:

Fives, greenback ........ veneess $280,000,000
Tens, silver.............. ... 200,000,000
Dwentien; goldidla s e oo il S siaias oage 300,000,000
Ones and twos, greenback.................... 66,681,000
Total Treasury..c.cceueeeeieirineenenes $846,681,000
Banlinotes: &l o o0 m L S s o 150,000,000
Granditotal s N e e $946,681,000
Present Circulation................ .......... 869,681,000
Allowed for increase................... $77,000,000

It really looks as if the entire bank circulation would ir a few
years be replaced by gold notes, silver certificates or greenbacks,
For safety this would be an ideal currency, but something should
be done to make it elastic, that is, to devise something that would
vary with the wants of the business world. The banks in the long
run would get along quite as well without the power to igsue notes,
and there would be an advantage in a circulation which could not
be rapidly contracted by frightened and Irresponsible corporations.
It is evident that the money question will be a leading topic for
discussion for several years to come, yet strange enough all refer-
ence to it has been carefully excluded from the national platforms

of the two parties.
—_—————

The Republicans have made an excellent nomination for Mayor
in the person of Senator Gibbs, who so heartily seconded Theodore
Roosevelt in the reform measures passed by the Legislature last
winter. It is very evident, however, that Mr. John J, O'Brien has
no desire to elect a Republican Mayor, nor does he take an interest
in any Republican candidate, save his nominees for District
Attorney, Charles S. Spencer. In view of the division between
Tammany and the County Democracy and the large vote Blaine will
poll the Republicans had a ““dead sure thing " if a good candidate
was nominated, who would be heartily supported by the machine ;
but a candidate who could be elected would have to be a first-class
man, and such an one in office would have antagonized Mr. O’Brien
at once. So that worthy has made a deal, and we have no doubt
that there is somewhere in existence a document apportioning the
offices to be appointed by the Mayor during his forthcoming term
between Johnny O'Brien and--well, with whom it is diffcult to
say. The popular impression is that the deal is with Tammany,
but there are many reasons for believing that Hubert O, Thompson
s one of the parties to the bargain. Mr. O'Brien seems to have
arranged matters very ingeniously for destroying every chance the
Republicans had of carrying their county ticket. In the meantime
the Tammany ticket is not losing strength, for upon the whole it is
an excellent one, and should Mayor Grace be returned he will
bring experience a{ least to the discharge of his duties, All New
York should be grateful to him for his creation of our very efficient
street cleaning commission.

LA QU

In Switzerland all general laws must be referred to the great
body of the voters for endorsement before they can become laws,
In"that pure Democracy no authority is given to the Legislature
which the people can exercise themsslves; hence, what is called the
Referendum. The most keenly contested elections are those in
which important laws are submitted to the people for their endorse-
ment. How different are elections in this country ! All our polit-
ical contests are personal. There is really no vital issue between
the parties. The mighty struggle going on is between two men
and the matter to be decided is not a programme of principles, but
a distribution of the public patronage. Constitutional amendments
of the utmost importance receive little attention from the voters,
There is an amendment pending to be voted upon next Tuesday
which is of the utmost moment to every one who pays taxes, and
yet the newspapers which daily give up page after page to personal
politics have only had occasional paragraphs touching the neces.
sity of endorsing the constitutional amendment limiting all local
debts hereafter to 10 per cent. of the valuation of real estate, and
forbidding taxing officers from levying annually more than 2 per
cent. Of the 225,000 ballots which will probably be cast next
Tuesday we doubt if 40,000 will be deposited for or against this
vital amendment.

~ LA N

—E}Loufﬁliainess World of last week we gave a ‘condensation of

ingineer Kent’s address on the * Insanity of Capital,” which waits

until prices are high before engaging in any enterprise. Railways
, ks
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into their construction are at the very highest. The same is true
of house building and the constructinn of factoriesand stores. The
rule invariably being to build at the costliest price and to stop
expenditure when prices are at their lowest and the largest return
can be made for the outlay of money. The Baltimore & Ohio cor-
poration under the management of Robert Garrett, recently
deceased, furnished perhaps the only exception to this rule. The
extension of that system to Chicago was made when prices were
lowest, in 187677, and a saving was effected of fully 40 per cent.
compared with the prices current in 1880 and 1881.
S g e

But the action of the general government is equally fatuous. It
cuts down expenses when prices are at their lowest and is profuse
in its outlays when the cost is greatest. The Democratic House
of Representatives, elected in 1876, under the leadership of Mr. Ran-
dall did all it could to increase the prevalent distress by reduc-
ing the appropriations to the lowest possible point. It is of course
inevitable that individuals should economize when times are hard
but there is no such necessity for a corporation or a great govern-
ment whose credit is good. In periods of business depression @ll
necessary work of a business character should be encouraged as
helps to alleviale the distress of the times, but when labor is well
employed at good prices the central government should not compete
with employers in making produc:ion much more costly.

—_——

The Cotton Exchange.

The problem presented by the Cotton Exchange was very diffi-
cult. There was the difficulty of combining a large hall for the
uses of a mercantile exchange with several stories of office, which
no architect can be said to have completely overcome, and which
is perhaps insuperable., In the Cotton Exchange this difficulty
was complicated with the difficulty of putting such a building upon
an irregular plot, the site in this case being a trapezoid. This last
difficulty indeed may become an opgportunity in the hands of a
gkillful and fortunate designer. Mr. Post, the architect of the
Cotton Exchange, has achieved a decided success in the Post build-
ing, where this difficulty was presented, though the site of that
building is less trying than the site of the Cotton Exchange.

The three visible fronts of the Cotton Exchange are not very
unequal. That upon William street reems somewhat the longest.
The corner of William street and Hanover square is a right angle
or nearly so, while that of Beaver and William appears to be less than
aright angle. Hanover square is here an open space of sufficient
area to allow the southern front of the building to be well seen, and
the most effective arrangement of the building would seem to be that
which should make the most of this front, and, if there were to be
a dominating feature, should establish this at the southeast corner,
the most conspicuous point, and lead the lines of the front which
meet here up to this feature. This, however, is not the arrange-
ment adopted. The dominant feature of the building is the tower,
which is erected at the less comspicuous corner of William and
Beaver, signalizing the main entrance to the Cotton Exchange, and
the stress of the design ig thrown upon the William street front,
which is the least conspicuous of the three. This front shows a
round tower of large dimensions, rounded from the foundation, at
the north end, and a equare pavilion of nearly equal area but of
less height at the south, the two features being detached above the
Exchange room, which occupies the principal story, by the with-
drawal of the wall between them, forming the same kind of recess
with which Mr. Post has made us familiar in the Post building and
the Mills building. The rear wall of this recess is not parallel with
the front, the two terminal features are quite different in form,
and the front is not wide enough to make them effective termina-
tions to it, They are not features of one buiiding, but two build-
ings huddled together. o

From this treatment of the principal front it results that the
other two fronts are unsymmetrical also, one side of the steeply
roofed round tower being at one end of the one, and oneside of the
only less steeply roofed pavillion at one end of the other, with no
balancing feature at the opposite end of either. On the Hanover
square front the arrangement of openings is one at the left, then
three, then two pairs at the right. There are six stories between
the basement and the cornice, in three divisions of two stories
each, the lower two divisions being united into one where the
large windows of the Exchange appear. The parapet story con-
sists of groups of windows aligned above those below, and each
group united under a round pediment. The vertical divisions are
marked by *‘orders ” of pilasters running through the two stories,
and seeming to carry cornices. The cornice over the Exchange
room has a function, as evidently marking off that portion of the
building from the offices above. But the division by the same
member of the four stories above into two groups is obviously with-
out meaning, and it has the very bad effect of cutting the building
vertically into three divisions of equal size and importance. The
object of the arrangement, if it had an object, was probably to
increase_the relative importance of the Exchange room, but no

device car make two stories equal to four of the same height. If
the four stories of cffices had not been divided they would have
counted as a single predominant feature of the front, and that is
precisely svhat each of the fronts lacks. In the tower. the stone
work of the basement, treated very simply and massively, is
carried to the top of the Exchange story. If the meaninglessorder
in the brickwork above had been suppressed the tower would have
been an extremely satisfactory object, consisting, as it then would,
of a sufficient base, a shaft and a crowning member, instead of
having the shaft meaninglessly sub-divided into two equal parts.
As if is, this tower, when it is roofed, will be much the best part of
the building. The roof ie not yet on, but the dormers at its base
are set, and consisting as they do of single openings sufficiently
detached, they offer a grateful contrast to the huddled groups of
openings which elsewhere brealk the lines of the roof.

It is conceivable that the awkwardness of the general arrange-
ment might have been overcome, and its discords resolved, but
nobody will say that it has been overcome or that either of the
three frontsis an harmonious composition. The placing of two
competing masses of different forms, and of nearly the same value,
at the ends of the principal fronts, was a mistake that no treatment
of detail could have redeemed. But the very free treatment
of the masses should have been accompanied by a free and romantic
treatment of detail, whereas the structural detail hereis all formal-
ized to the last degree. Wherever the orders may be in place they
are nofyn place in a building composed with the entire disregard
of convention that is khown here. A defect of the struciural detail
is that it everywhere ignores the material. The Cotton Exchange
is a design for a brick and stone building executed in brick and
terra cotta. The decorative detail consists of reliefs in terra cotta
in the spandrils of the openings of the Exchange itself, and here
the plasticity of the material and its capabilities are fully recog-
nized.

The defects of which we have spoken forbid us to call the Cotton
Exchange a successful piece of architecture, but it ig not without
many merits. Up to the top of the Exchange itself it is excellent,
the basement is simply and strongly treated. The choice and
contrast of material is effective, though blue stone would be more
effective still in combination with this yellow brick and terra cotta..
The great room, which is the ehief fact of the building, is unmis-
takably expressed, and thuarrangement by which its great windows
are harmonized with the two tiers of smaller openings would leave
nothing to be desired, if the meagre orders were abolished. The great
windows themselves, consisting of three round arched openings
under a large arch at the northern and southern ends, where only
one window appears, and of a large arch turned over two sub-
arches on the west front, are particularly well designed. The row
of three of these latter openings is perhaps the most successful
feature of the whole, except the tower, of which we have already
spoken, But above this there is nothing to praise, and the general
aspect of the building is huddled, confused and incoherent.

e
Our Prophetic Department.

CiTizEN—Suppose we have a little chat about politics; indeed no
other topic seems to be tolerated just now, Everybody one mests
and all the newspapers geem to have nothing else to talk about.
Can you answer the conundrum as to who is to be elected Presi-
dent ?

SIR ORACLE—Bother politics. I am heartily sick of the great
war of words which is raging between the contesting parties.
What especially angers me are the false issues which have been
raised. There are vital quetctions which will demand a setilement
within the next four years, but these do not seem to enter into the
canvass at all, while a tremendous dust is raised about one issue
which really has no significance.

CiT1zEN—To what do you refer?

SIR O.—The tariff question. Personally I am neither a protec-
tionist nor a free-trader. I suppose of course that all large-minded
citizens of the world look forward to the day when custom houses
will be abolished and when the productions of every country will be
freely interchanged; but this idcal cannot be carried out for many
long years. Democratic communities all over the world believe in
the protection of home industriess, as witness the United States,
France, Australia and the other colonies of Great Britain in the
Pacific Ocean, and Cavada. Outside of Great Britaia it is only
semi-civilized communities which tolerate absolute free trade,
The prosperity of any nation, from my point of view, is entirely
irrespective of tariffs. France is one of the richest nations on
earth and has become so under a high proteetive tariff. Our
periods of greatest prosperity were when our import duties were
very high. Yet our years of greatest prosperity were under the
very liberal tariff of 1846 which was manipulated by that well-
known theoretical free-trader, Robert J. Walker.,

CiTIZEN—But is it not true, as pointed out in Mr. Blaine's
‘“Twenty Years in Comgress,” that the great business activity of

: the country then was not due to the low tariff of 1846 byt to the
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discovery of gold in California? Then the war in Europe and the
Irish famine created a large demand for our breadstufts.

SIr O.—Now you have entered upon what I regard asa vital
matter. It is the abundance or scarcity of the precious melals
which is a vital factor in making tim 8 good or bai. Our tariff
to-day is very high, so is that of France, and yet industry is
depressed in both countries, the rea-on being, from my point of view,
in the falling off in the supply of gold from the mines and the
demonetization of silver by the leading commercial nations, It is
the scarcity of real money which is depressing the industries of
the world.

CirizeN—But is it not true that all the free-traders will vete for
Mr. Cleveland, and if he should succeed would there not be danger
of anti-protectionist legislation ?

Sir O.—Not at all. While it is quite true that nearly all the
free-traders will vote for Mr. Cleveland, there is an influential sec-
tion of the Democratic party which is protectionist to the core. In
the last House of Representatives the Democrats had seventy
majority but they were unable to pass through that body the very
modest, moderate and conservative tariff bill proposed by Mr. Mor-
rison, of Illinois., For myself I think that measure should have
been passed, and I am not a free-trader either. By reducing the
duty on raw material it would have given our manufacturers a
better chance to compete with those of foreign lands in the markets
of the world. Now, even should Mr. Cleveland be elected, there is
no likelihood of seveniy majority for the Democrats in the House,
and I feel quite sure, from the expression of public opinion in this
canvass, that were they to have a hundred majority in the popular
branch of the National Legislatuie there would be no possible
danger of free trade or even revenue reform legislation.

CitizEN—Then all this hulabaloo about the tariff is raising a dust
touching a question which has no real vitality in the politics of the
country ?

Sir O.—From my point of view it is not a practlical question at
all. :

CrmizeN—What are, then, the important issues likely to come to
the front within the next four years?

Sir O.—The foreign policy of the country is to my mind the
most serious, Count de Lesseps says that the greav ship canal at
Panama will be practically completed by the close of 1886. Before
a ship passes through, the United States and the powers of Western
Europe will engage in a serious diplomatic fight if not in actual
hontilities. Great Britain, France and Germany will claim the
right to control that canal, because French money constructed it,
and the continent of Europe is more interested in the trade with
Asia than is the United States. The people of this country will try
to enforce the Monroe doctrine, and will tell Europe to keep its
hands off any part of this country not now in its possession. If
a weak President is chosen we will come out second best in the
conflict. If a man like Blaine, there is real danger of fureign war.

CiTizEN—What other question or questions will come up for set-
tlement ?

SIR O.—There’s the silver question. A determined effort will be
made by the creditor and banking interests to discontinue the
coinage ol the silver dollar. This will lead to a widespread agita-
tion. Then there is the B.air Educational Bill, which has passed
through the Senate and is on the table of the House to be acted
upon. Under the provisions of thia proposed enactment nearly a
hundred million dollers is appropriatcd in the formn of land
grants (o diminish the illiteracy now so common in all parts of the
Union, but particularly at the South. An ¢ffort also will be made
to give us a navy and to resuscitate our merchant marine, Should
Mr. Cleveland be chosen he will probably veto the Blair Educa-
tional Bill and all appropriations looking to the enlargement of our
Davy or an increase in our merchant marine, Mr, Cleveland is a
4¢strict construction of the constitution’ Democrat, and as much
of his reputation is due to his vetoes as Goverror, he would not
gcruple to decline approving any measure which would take money
out of the public treasnry.

CitizeN—Now for the important question of all.
be chosen, Mr. Blaine or Mr, Cleveland ?

Sir O.—I hardly like to answer that question, as political feeling

‘Which shall

Tuns so high just now that an unbiased judgment would be

regarded as partisanship. I have repeatedly said in these conver-
sations that were the election to have been held a month after the
nominations Mr. Cleveland would h' ve been chosen by a large
majority of the electoral college ; but thetide has, I think, changed.
It is true that I meet a surprising pumber of Republicans who say
they will not vote for Mr. Blaine and many of them will vote for
Mr. Cleveland, but actual election returns tell the story better than
the personal experience of any individual. It isvery few of us that
know the preferences of a hundred voters, but a vote involving
700,000 persons furnishes data which has very great weight, We
have had the returns-from four States. Vermont show«d a very
slignt falling off in the Republican vote, Before the Maine election
was held I made up my mind if the Republicane did not carry the
Btate by 8,000 majority ihat the “ jig was up” with Mr, Bleine}

but, to my surprise. the Republican Governor was chosen by over
19,000 majority. But then I called to mind the misleading char-
acter of tha Maine election four years ago. In the vule of
1880 it seemed as if the Republican pirty had gone to pieces,
but, nevertheless, Girficll was elected because of the moral
effect of the Ohio State election. Well, what has been
the effect- of the Ohio State coitest this year? Why, Re-
publican pluralities which have varied from 11,000 to 19,000
for the Rcpublican ticket, yet the Demnocrats carried the
election last year by over 12,000 majority. The West Virginia
election was a drawn battle and without significance. I certainly
think that the chances are in favor of Mr. Blaine, but I think that
the majority In the House of Representatives will be very small
either way, with the chances in favor of the Democrats. It lovks
to me as if New York and Connecticul will go Republican, New
Jersey Democratic, while Indiana is very doubtful.

CitizeN—How about the vote in New York city?

f1R O.—Tho registry was nearly 241,000, The actual vote will be
about 226,000. Blaine will, I think, poll over 90,000 votes ; Butler
10,000 and St. John a couple of thousand. Kings County will go
15,000 to 16,000 majority for Cleveland. St. John will poll a small
vote from the difficulty of getting electoral tickets, and the Butler
vate will be smaller than it would otherwise have been, owing to
the desire of the rank and file of the Peoples’ party to defeat Cleve-
land ; but, of course, these estimates are liable to be far out of the
way. Blaine may not poll 80,000 votes in New York and he may
poll 100,000. It is the unexpected that often happens in politics,
but in my judgment the chances are slightly in favor of Mr.Blaine's
election as President of the United States.

CitizeN—Do you not think that Mr, Blaine’s personal canvass
has helped him ?

SIR O.—As to that T am doubtful. Mr. Greeley was received with
uproarious applause when on his presidential tour, but he was
badly beaten notwithstanding. I doubt the efficacy of processions,
mass meetings and the clamorous appeals of the party organs. It
is very few people who are impressed by these ad captandum
demonstrations. In any event, the country issafe no matter who is
chosen.

Again the Newspapers.
FEditor RECORD AND GUIDE ;

There is trouble in 1he newspaper cffices. The Herald has lost so much
in circu'ation and income tbat it bas cut down its editorial staff by
twenty-two persons and reduced salaries all around. Mr. Bennett has
made a great many errors in judgment of late years. The reduction of
bis paper from three to two cents was a sad mistake, as advertisers avoit
cheap papers, and invariably patroniza those whose price issuch as to give
an assurance that well-to-do people take it. A constituency of the labor-
ing classes is not attractive to an advertiser who wishes to bring his wares
before the purchasing public. Then the mar on the newsmen was a very
silly matter; but apart from these business mistakes ths Herald is entirely
lacking in political sagacity. Ir wants tol e on the wianing side, but for
years iv has | een advocaling the un-uccessful candidates. 1ts l.cal guar-
rels bave all been unfortunate. Iu his eailier career the young Mr. Ben-
nett did some striging things, snch as the employing of Stanley to discover
Livingston and the Congo land. The North Pole expedition thowed
enterprise, but the fatal results which f llowed the founderiig of 1he
Jeannette seewus to bave dem-raliz d Mr, Bennett, and be has done noth-
ing striking for several years. In the meantime the editoiial page is
imbecility itself,

The Times d. es not circulate any more papers at two cents as it did at
four, and it bas lvst advertising patrinage by its pulit cal cturte: lut
the real estate property «f tl e Times is still very _valual le, and it P ysa
good dividend to the stockbolders. As anewspaper priperty the Times
is not worth as much by one-half at it was when Horace Gieeley was
runnine for the Presidency.

The Sun honestly counfesses {bhat it has lost circulation and patronage in
opposing Cleveland. Its weekly ciiculation has teen almost eniirely cut
off. Country subseribers will not t: lerate any eccentricity in their news-
piper organs. Wuen the World called upon Frank Blair to withdraw
from the Seymour ticket it lost nearly all its weekly rubscribers. W hen
Mr. Greeley became the Dem:eratic nominee for the Preridency, the
Tribune subserib=rs went »ver en nasse to th= Times, particularly thoge in
the countrv districts; and now the Sun and T7nes have buth lost ecircula-
tion for hnlting the nominees of 1heir re-pective parties.

The Tribune has made heavy gains becsu e it has been about the only
Blaine paper in this end of the Ntate. As the business publc is mainly
Repub'ican it has had large additions, not only to its subscription list but
to its advertising columns.

None of the evening papers are making any money except, perhaps, the
Daily News. Several of them must ¢ m-olidate or pass out of existence
before the 1st of January, 1886. Ths Evening Post and Commerecial Ad
wvertiser, one Cleveland and the other Blaine, are both falling bebind. Tue
former because of its violent partisanship and the latter for its want of
neWFp‘lpBI' Bense,

The future of the morning press is very much mixed. The World has
increased its circulation hut it cannot be making much mcney. The Her-
ald, while Mr. Bennett owns 16, will never be the paper it was, It ke ps
a great part of its advertising patronsge becanse «f the stupidity of irg
rivals in not excluding displayed advertisements from their colums The
great advertising sheets of all the capitals of the world never pexmit one
adverti-er to have any typographical superiority over another.
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New York needs a better newspaper than any it now has. They all give
the news, but that department of the paper is rarely well edited. The
Sun is by all odds the best written and the best edited paper in New York.
Tt is under a cloud just now on account of its opposition to Cleveland.
1t would go to the front again next year if it rigidly excluded displayed
advertisements, printed a double sheet amd raised its price to three cents.
By this course it would soon get the Herald's advertising, and when it
gave more reading matter its circulation would be increased largely.
Bhould Mr. Blaine be elected, the Tribune will become an important paper
as it will be the organ of the administration, but it is not likely to retain
its pre-eminence in the event of a Republican success. Mr. Whitelaw
Reid will probably be sent abroad as minister to some foreign capital. Bo
far he has not been happy in his choice of managers, and the paper will
probably deteriorate during his absence from New York.

There is an opening in this eity for a first-class journal. Neither the
Sun or Tribune can yet claim to be such, and they are the best we have

so far. AN OrLp EDITOR.
e S

All About Fire-Brick.

UNUSUALLY LARGE SHIPMENTS FROM ABROAD—AN UNFAVORABLE SEABON
FOR DOMESTICS—PROTECTION NO PANACEA—‘‘WITAT
WE WANT IS A MAREET.”

¢ Business has been very unsatisfactory with us this season,” said Wil-
liam Poillon, president of the Salamander Works, ‘‘This has been due to
the general depression in trade, to the stagnation in the iron industry, and
to the unusually large icflux of foreign fire-brick. Tha latter came in suf-
ficient quantities to demoralize the home market. They were generally
gold to arrive, so that large shipments were ordered from Europe which
were practically sold on their arrival at this port. Large quantities are
also forwarded here as ballast, or at a nominal cost for freights, and they
are then thrown on the market, which becomes glutted. They are often
disposed of at very low figures go as to save the cost of storage, there being
no special price for imported brick. I am not in favor of protecting our
industry under present circumstances. Profection as we now have if,”
continued Mr, Poillon, ‘“is all a farce in my judgment. The import duty
on hre-brick isonly 20 per cent. The cost of brick is $11 per ton on board
at Liverpool, wbich would make it §13.20, inclusive of duty. If it were
raised to 30 per cent. it would be of some service to us. I admit that a
higher duty might increase the price. If we are to have protection,
however, it should be effectual; at present it is almost useless to us. I
am in favor of an advance in the direction of free trede. I would
introduce a graduating scale downwards; that is, I would reduce the import
duty 8o much every year till it was abolished. By this means we would
eventually be enabled to compete with Europe, for the manufacturer
would know what he had to expect, and he would then perfect his machin-
ery and implements with his profits and so be enabled to proiduce at a
smaller cost. The great advantaze of a sliding scale would be that prices
would be steady instead of vascillating. We would know what to expect,
instead of being in a continual state of anxiety as to what will come next.
1 don’t think prices would become exorbitant if a very high tariff were to
exclude foreign material, and thus force domestic goods on consumers,
for there are always capltalists ready to go into anything profitable, and
compesition would very soon reduce our prices to a reasonable basis. I
think American fire-brick is equal to foreign, generally speaking. It is
better for some purposes and not as good for others, In nine cases out
of ten it is as good as required in this market. The prices of foreign
and domestic brick are somewhat apart. The present cost of delivering
the former is about $30 in New York city; our figure--Nn. 1—is about
$35. Of course if ordered in truck loads the cost is greater than in
quantities, Our prices are a little lower this year, one of the principal
causes being over-production. The iron interest, which has always taken
the largest share of brick, is prostrated, and to crown all the building
atrikes have done us great injury. Our out-of-town isabout as largs as our
local trade. We ship all over New York State and throughout the East-
ern States, We do very little Bouth, where we once did a fair business.
The English shipowners take fire-brick ouf at a nominal sum or as
ballast to fill up their cargoes, and get the advantage of return freights,
go that the South has ceared to be an outlet for our material.”

**We have done no business in fire-brick to speak of this year,” said W.
C. Hall, vice-president of the Perth Amboy Terra Cotta Co. ‘‘We have
never been so dull. Two-thirds of the blast furnaces of the country are
shut down, and the rest are doing very little, simply keeping up a supply
to meet the demand, The iron trade isa reflex of the fire-brick business,
g0 that you can judge we have reason for complaint. Our prices arelower
at present than I have ever known them to be. After the panic of 1873, our
figure was $28. Three months after it rose to $55; it is now $26. This is
ths price at our factory. I think our brick will stand a good comparison
with the imported article. The latter is mostly of inferior quality.
Imported fire brick is good for setting boilers, but not for furnaces.”
‘¢ Would a higher protective duty benefit you ?” asked the reporter. * We
don’t want any protection,’” was the reply. *‘ What we wantis a market.”

‘ We have imported more fire-brick this ssason than in any previoug
year,” said Fred. R. Gillespie, of Hammill & Gillespie. ‘Trade was
very brisk in the early part of the year, though it has fallen off
during the last month or two, but in the aggregate I should think,
though I cannot give the exact figures, our busiress has been from
25 to 33 per cent. larger than it was in 1853. T think American fire brick
is better shaped and nicer in appearance than the English, This would
apply especially to the article turned out by one or two well-known manu.
facturers. On the other hand the average English brick stands heat better
than the average American. The steel and glass works had during recent
years created a special demand for Dinas (Welsh) brick, Our prices bave
been 10 to 20 per cent, lower this year than last. I attribute this to the
dull times, and to increased competition among importers. There
has has been a good deal of competition on the other side algso, and

Epglish manufacturers have sent over an unusually large stock this
year. They are sending goods across at a very low margin and in
several instances at a loss, It is necessary for them to keep up their fur-
naces, and this often results in a surplus, which must be disposed of at
any cost. The present protective tariff does not injure foreign manu-
facturers. If the duty were raised to 3J per cent. it would not materially
affect them, If increased to 40 per cent., however, it would hurt them
rather seriously, though there are certain bricks which the United States
must have for particular purposes. A duty of 50 per cent. would be
necessary to exclude foreign brick, and this would only stop the lower
qualities from coming here, that is, presuming the price of domestics
were not higher than they are av present. Consumers in the United
States would pay a very large price for Dinas fire-brick, and no matter
what the duty it would continue to be imported, though in placing on
a higher duty the United States would be taxing its own citizens, while
the English would not be affected to any great extent. There is a
peculiar notion on the part of some people that fire-brick is imported
as ballast. Now I should not deny it if it were true, for it would enable
us to sell cheaper to the consumer on this side. But I emphatically state
that such is not the case. We have never imported a brick to this
country as ballast, We now pay 10s. per tou by steamer. This is the
lowest figure for the season; in the earlier part of the year we paid as
high as 155, from Glasgow, while we now have a cargo on the way by
the ship ‘ Constance,” from Liverpool, at 5s. 6d. per ton, and another from
Bristol at 8s. per ton. A thousand fire-bricks weigh three tons, so that
the freight per M is 16s. 6d. and 24s. respectively by sail, and 30s, by
steam. It is true that some steamers have taken shipments under the
regular rates, so as to get weight on the vessels, but the English ship-
owners have combined to maintain freights, Should there be no agitation
on the tariff question I expect a prosperous season during the forthcoming
year. In any event I anticipate a large business.”

‘“ There has been considerable trade done,” said 8. L. Merchant, ‘‘ but
at prices that have left but a small margin of profit to the importer,
Figures have been 10 per cent. lower this year than last, but this has been
equalized by a reduction in freights. -Although an importer, I am free to
confess that on the whole American fire-brick is superior to foreign. The
great drawback to most of the imported fire-brick is that it is irregular in
size and inferior in quality. If the British manufacturers were to stick
to a good rather than an inferior article and be more careful as to the
manner of shipment and handling, so that the brick arrived here in proper
condition, I think there would be a much larger sale of foreign brick than
there is at present, for people on this side would then have greater confi-
dencs in the imported article. The difficulty is that we cannot rely on a
uniform quality being sent from the other side. For instance, we imported
35,000 brick last year which were in excellent condition and of good
quality, and therefore readily found a market here, as well as giving
satisfaction, This year we received from the same parties a shipment
which was of inferior quality, and which we found it difficult to dispose
of. HEnglish manufacturers can never expect to maintain a market for
their fire-brick in this country if they pursue such a short-sighted policy.
They will have to send us a good article of uniform quality, or
they will bave to bid adieu to their trade with the United States
in the future, for the consumer will come to prefer the domestic
brick. The Dinas is, of course, an exception, and is not open to
the objections stated. It is mused for glass works, as it can
stand a constant steady heat better than other brick. I understand
that there is a good domestic luminous brick manufactured somewhere in
the East which is equal if not superior to the Dinas, but it is more expen-
sive. I don’t think a high tariff would benefit the home producer. It
would not reduce the foreign imports to any extent, nor would it increase
the profits of the manufacturer, while it might raise the cost to the con-
sumer.”

*“ We have found the demand to be about-the same as last year,” said
Henry Maurer, ‘‘and our sales have not shown a falling off. Our prices
are lower by 10 per cent, in some grades, and somewhat less in others.
Our out-of-town is larger than our local trade. We ship West and South
and throughout the Hastern Btates. We find the demand increa:ing.
While the stagnation in the iron industry has affected us, our sales have
been made up by increesed out-of-town orders, We do not come into com-
petition with imported brick so that we have not been affected by the
large shipments from England this year. Free trade in fire-brick would
hurt us to some extent, but would not seriously affect us. We should get
as many orders in a certain class of goods while in others we should prob-
ably get less.”

_— e

The Mechanics’ and Traders’ Exchange have resolved to erect a building
of their own to supersede their quarters in Vesey street. The Board of
Managers have for some time been engaged in obtaining the subseriptions
of members, the capital stock required being $250,000 in 2,500 shares of
$100 each. The signatures of two-thirds of the members to 600 shares is
requisite before any action can be taken. Eighty-one members have
already signed for 324 shares. The membership of the Exchange is 300, so
that there is every likelihood of the remaining shares being taken up and
the required number of members subscribing. Some sixty or seventy
more promises have been made, in addition to those whose signatures have
been oktained. It isintended to turn over to the treasurer of the building
$15,000 of the accumulated monies of the Exchange, and issue therefor to
each member a scrip to the value of $50, convertible into stock. Mem-

bers subseribing for the second share will be entitled to a deduction from
the amount of their membership admission fee. It is expected that the
entire capital stock will be subscribed for and the reguisite number of
members obtained before the end of the year.
o St e e
It is noted as a singular fact that the United States, with all its triumphs
in the application of electricity, has only one electric railway, a mile in
length, while in France, Germany and Ireland all have several roads of
that kind eight or ten miles long. The latest invention in this line, by the
way, provides for using the waste power of the engine in lighting the
streets through which the railway may pass,































































