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The business outlook is not particularly promising. The price of
iron and steel is again lower, stocks are depressed, the great railway
systems are at war, and the price of our national products which
we sell to Europe was never lower. There is little if any profit in
business. The only exception seems to be real estate. There is a
fair amount of building going on, and our auctioneers had never so
much to do. But then, land and labor are always the last to go up
in value as well as the last to recede. The time for real estate to
show a falling off may not come this year or next, and should
business revive in the meantime it may not come at all.

— -

The troubles in Central America show the measureless folly of the
American people in not keeping up its navy to a reasonably efficient
standard. One modern ironclad could blow our whole fleet out of
the water. We have, it is true, some few old wooden hulks off the
coast of Central America, but owing to the parsimony of Congress
- there are only sufficient seaman available to man the vessels. The
commander of the Galena was powerless to protect American prop-
erty as he hadn't a marine to spare. There is reason to believe that
the troubles were fomented by British and French agents to give
an excuse for the occupancy of the Isthmus by the military and
naval forces of these two governments. Once in control there will
be no dislodging them, for they could laugh at our remonstrance in
view of our contemptible weakness as a naval power. Ourill-timed
parsimony and want of national spirit in the pastis destined to cost
us hundreds of millions of dollars as well as submit us to unspeak-
able national humiliation.

S O IR

The following press dispatch from Rome was suppressed in most
of the papers yesterday, but was allowed to appear in an obscure
place in two of the daily journals. Yet the news it communicates
is of the utmost importance to the business world. We quote :

““The Italia, in an article on the monetary conference, says that Signor
Depretis, the Prime Minister, and Signor Magliani, the Minister of Foreign
Affairs, have decided in favor of bi-metallism. The acceptance of this
principle, it adds, depends upon neither France nor Italy, even though
Belgium and Switzerland consent. The solution of the problem depends
upon Germany, whose acceptance is hoped for under pressure from France
and Italy.”

Italy, it will be remembered, resumed on a gold basis some three
years ago. This step produced great financial distress and a heavy
emigration of poor people from Italy, many of whom came to our |
own shores, and with the exception of the Chinese were the most
poverty stricken and miserable of all the strangers that landed upon
our coasts. The experience of what gold resumption meant was
not lest upon the Italian statesmen, and they are now trying to
re-establish bi-metallism. Should France, Germany and the United

States combine in agreeing upon a ratio between the two metals,
and permitting the unlimited coinage of both, the business situa-
tion in every country would change asif by magic. With silver
restored to its own place as a measurer of values jointly with gold
there would be a rise in prices at once, and an assurance of a
further advance which would stimulate every industry. Nothing
more would be heard of overproduction, for consumption would
quickly ‘ catch on” as soon as labor was employed at remunerative
rates.
B e

But will Germany consent to rehabilitate silver? Everything
depends upon Bismarck, who thus, by a strange chance, has the
business future of the whole world in his hands. He personally
acknowledged to Congressman William D. Kelly that the demon-
etization of silver by Germany in 1873 was a sad mistake, into
which act he was betrayed by the doctrinaire political economists.
The step once taken, however, it may be difficult for him to change
front, for of course the powerful banking interests of Germany, in
other words, the owners of capital and lenders of money, are in
favor of a scarce and dear currency—of a standard of value, in
short, which will greatly and steadily augment the purchasing
power of the money in their possession. It is this powerful class
who, to-day, as in all ages, are the enemies of all engaged in pro-
ductive enterprises or who live by the work of their hands.

P S

How incomprehensible is the attitude of the city press toward
Mr. John Roach, the great shipbuilder. His work is of a character
of which his countrymen should take a just pride, for the steam-
ships he turns out under great disadvantages are of the highest
credit to the country. Having recently completed an armed vessel
for the navy he presented his bill. Secretary Whitney, new in his
office, naturally wanted some little time to look over the items, but
the comments of the press gave the impression somehow that Mrs
Roach was a burglar, and that he had come with a *jimmy” to
pry open the Tredsury doors. Of course when he does work t‘m-._b-(\e
government or any one eise he o~ . make a profil 5
probably looks out to get as LU €10U8Hyg for his skill atenced td
prise as other investors do in the various fields of businesOWS Mmus,
Should we have war, Mr. Roach’s experience and dockyai.. ould
be worth untold money to the country. But instead of being en-
couraged in the task of supplying noble ships to his country every
miserable cur on the press is yelping at his heels.

)

Mr. Cleveland has been much commended for his nominations to
office; partially, perhaps, because he selects men who are com-
paratively unknown, and of whom, therefore, little of evil can be
said, While one-half the country is bound by the dictates of party
loyalty to praise, and the other half really knows nothing to con-
demn, he must remain secure of either ostentatious approval or the
silence which gives consent. But, diplomatically considered, one of
the appointments of Mr. Cleveland must be regarded as a mistake.
He has appointed a German-American citizen to be Consul-General to
Berlin. This seems like a very proper thing to have done ; and had
we only enough of the foreign contingent to go around he might
have sent an Englishman to London, a Frenchman to Paris, a Turk
to Constantinople, and so on through the different capitals of
Europe. But Prince Bismarck hates a German-American as a
deserter from the imperial army and cause ; and to send a German
with an American affix to his nationality and an American flag in
his pocket as Consul-General to Berlin is a direct challenge to the
patriotic Chancellor. Ten chances to one he will regard Mr. Fred.
Reines as a sort of emigration agent in disguise, a lay figure to dis-
play the garb of distinction which all German-American citizens
are enabled to wear. This appointment, together with that of Mr.
Edmund Jussen to be Consul-General at Vienna, should be good for
one hundred thousand newly imported German voters when Mr.
Cleveland is again called upon to solicit the suffrages of his country-
men, But this is a political consideration which Bisms :k will
not appreciate.

Lialiiow gnisoe ot

President Cleveland’s theory of his duty in making appointments
is a curious one. In the first place the candidate must be a lawyer,
This is a rule from which he has not departed except in a very few
instances, and then in no case must the appointee be an active or
prominent Democrat, one who has sacrificed his money or his time
for the good of the party. If this policy is continued it is easy to
see that it will result at the next Federal election in giving the
House a3 well as the Senate to the opposition. Politicians will not
make personal sacrifices without any hope of reward. It must
be that Mr. Cleveland has given up all hope or care for a
second term, and that he is determined to give the country good
officers who are not active politicians. The latter he must regard
as a bad lot from the way he is treating them. He probably has
made up his mind to do what he regards his duty as the Chief
Executive, and if the people of the United States do not like it they
can go their way and he will go his. He commenced by antagoniz-
ing the majority of his own party on the silver coinage question,
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and he has already mortally offended the influential local politicians

who helped elect him.
e SRl S e

The demand by the ““ Mugwumps” that Mr. Pearson should be
retained as Postmaster of New York, though conceded, was not
warranted by the traditions of party government. At every change of
administration it was understood that the chief executive positions
should be filled by the adherents of the incoming party. Civil service
reform was never intended to keep the administration in the hands of
a defeated organization. Its aim was to prevent wholesale changes
in the working force of the various departments. The intention
was to establish a civil service, as we have a military service in
which subordinates should not be removed except for cause. There
is one position, however, in which we think no change should be
made. It is that of Chief of the Bureau of Statistics, now filled by
Joseph Nimmo . Politically, the office is of little account, but Mr,
Nimmo has served an apprenticeship which makes his services
invaluable to the trade and commerce of the country. There are
very few public men who could be as efficient as he is after years
of practice. His tables are standard authorities to all the great
interests of the country and there ought to be a general demand
from businsss men that he should be retained in the office he fills
so acceptably., 'Will the ¢ Mugwump” organs second the motion ?

-_—.-
Land Transfer Reform.

All readers of THE RECORD AND GUIDE are doubtless familiar
with the articles contributed from week to week by Mr. George w.
Van Siclen and published in its columns, entitled ¢“ Guide to Buyers
and Sellers of Real Estate.” Now, it is possible that articles with a,|

corresponding title might be made serviceable to dealers in any
imaginable commodity ; but for any other market than the market
for realty they would not be prepared with the same objects. Mr,
Van Siclen’s articles were intended to pilot dealers through the

s e

la of legal-complicatigys in which real estate is involved : to

pitfalls, which, Eﬂe‘%‘";f?p, threaten those who travel
ruide, and tomake buyers and sellers secure in the confi-
, they have not bought nor sold an inheritance of law
suits. 'ror no other kind of property could articles be prepared with
a similar purpose.

It would be useless now to explain the causes that have led to
these disabilities in real estate. They may be traced far back into
the centuries of feudalism, and the land laws even in this country
furnish the strongest possible evidence that we spring from an
ancestry thoroughly imbued with the principles of mortmain.
True, we have no inalienable estates ; but the barriers against their
alienation, when they consist in lands and tenements, have been
erected on the new continent stronger and higher than some of the
jails and penitentiaries. These barriers are located in every county
seat, and their chief purpose seems to be not the protection of
landed property, the one species of property that cannot be stolen
nor destroyed, but its sequestration from public use. It is a common
experience in the career of our most successful financial operators
to find themselves embarrassed because of their inability to put
their real estate investments promptly into service, and with prop-
erty enough in the nominal possession of the holder to meet all
obligations bankruptcy is a not infrequent incident. It%s strange
that the practical common sense of our people should have so long
failed in discovering the need of reform.

The pulse of some of the British dependencies, though still
clinging to monearchy asa good fundamental principle in government,
has moved more quickly than the pulse of our republican Union.
Several of the British colonies in Australasia, and the colony of
British Columbia, have adopted a system of land transfer which
makes real estate as available for all the larger purposes of ex-
change as stocks, bonds, or even money ; and the universal testi-
mony, after an experience of nearly a quarter of a century, is in
favor of the reformed system without qualification. There is no
army of official searchers for titles, with their delays and large bills
of cost, in Australasia. Within five minutes after the beginning of
negotiations, and at next to no cost atall, a guaranteed title to real
estate may be obtained and the transfer completed.

Of course it will not do to say that there are no difficulties in the
way of a reform in our system of land transfer. The first difficulty
is to be met in the obstacle which confronts all reformers who wish
to remove old abuses that have become profitable. But this
obstruction is not serious, and it would yield to public opinion once
definitely expressed. There is another obstacle, however, not so
easily removed, and which threatens to interfere somewhat in the
work of perfecting details, When a man buys a certificate of
stock in any corporation, whether it be railroad, bank, gas, or
electric light, telephone or telegraph stock, he buys property which
is not localized; property, i. e., not set to meets and bounds, and
requiring a survey with its possible imperfections and mistakes.
He is a general partner only, and his claims are distributed over
the entire plant. But the localization of landed property, and the
fact that it is held for individual possession prevents its being

included in an ideal system of transfer which shall include all
property upon equal and common terms. The machinery for
land tenure and transfer must always differ materially from the
machinery which controls stocks, a description of securities which,
for the purposes of exchange, does mnot differ essentially from
money, except in the favorable incident of dividends.

There appear to be three roads open for the beginning of a
reformed system of land transfer in this country, and it may take
some time yet before the better course can be definitely settled.
First, there is the state guarantee of titles as it is given in the
British colonies. This is felt to savor too much of paternal govern-
ment to be altogether fitting and proper under a republican sys-
tem. Second, there ia the alternative of the closest attention to
details in indexing, a careful localization and definition of all
boundaries, from which there can probably be no appeal, and a suf-
ficient number of volumes of indices to record each individual
claim. That this system would demand a large outlay of money
and labor in the beginning, and also a very voluminous collection
of index libers will go without question. But there is also the
second alternative of a simpler and more flexible system, a system
which might not in the beginning obviate altogether the necessity
for searches after titles, but which its advocates believe would
grow into equal perfection in a short time at a much less cost.
This is the system which proposes indexing by blocks instead of by
lots, thereby fixing all immutable boundaries only upon street lines.

It is to be regretted that the commissioners appointed under the
act of the last Legislature, to prepare measures for simplifying our
system of land transfer should have been unable to agree, and that
two reports will be offered, from which the public will be com pelled
to make choice. It is satisfactory, however, to know that the dif-
ference is only cne of detail, and that there is a thorough agree-
ment both upon the necessity of reform and its practicability. It
is satis{actory, too, to know that the committee has advanced so
far in its work that it is about to be submitted to the Legislature,

P gL e s
: World Wide.

The Singer Sewing Machine Company have agents and corres-
pondents in all parts of the world, uncivilized as well -as civilized.
The reports which come to the main office from every quarter of
the globe is that trade is depressed everywhere. The pinch of the
hard times is felt in Asia and Africa, as well as in Europe and
America. The trouble does not depend upon forms of government,
for despotisms and republics are alike suffering ; nor upon fiscal
policies, for protectionist nations fare no better than free trade
communities, nor does there seem to be much difference traceable
to the use of metallic or paper currencies. Bi-metallic France, as
well as mono-metallic England both complain of the hard times.
There is, in fact, only this difference : in England money is scarcer
than in France or the United States, for the silver currency of the
latter countries added to the gold makes the use of money cheaper.

‘Why this world-wide and growing distress? Has there been any
failure of the crops? No; on the contrary, since 1881 the earth
has yielded superabundantly ; food and all the raw materials have
been furnished by bounteous nature without stint. Then the
nations have been at peace; the wars that were going on were
trivial affairs, and hence there was no waste from the march of
armies or the destruction of centres of population. Nor can our
distresses be attributed to pestilence, for although the cholera is on
its march around the world, its ravages so far have been confined
to Italy and a few towns in the south of France.

‘What then is the trouble? It is evidently something which
affects the whole world and the phenomenon presented is the
steady fall in prices. K Since 1873 there has been a world-wide
enhancement of the purchasing power of money, that is of the gold
unit, which the commercial nations at that time adopted instead of
the bi-metallic basis which had before obtained, and under which
both the precious metals co-operated in fixing values.

1n the middle ages money had a very high value; a penny would
buy a sheep; the world was poverty stricken because of the extra-
ordinary scarcity of the precious metals. The Jews at Venice, it is
said, were the first to discover the device of bills of exchange, and
issued paper obligations convertible into coin at different points.
From that time up to within a recent period there has been a steady
cheapening of money shown by the steadily enhanced prices for
all commodities. Not only did various banking devices, notes,
checks, bank credits and the like come into play, but vast stores of
silver and gold were found from time to time to add to the avail-
able currency of the world and thus add to values. The energy of
our modern industrial life is largely due to this cheapening of
money, Itreduced the burdens of debt and stimulated enterprise,
for the manufacturer and merchant is always induced to deal on a
rising not on a falling market. It made the well-to-do keep
employed, for if they stood still their income would be practically
diminished as the purchasing power of money became Iless.
Steadily cheapening money makes the very rich poorer and the
poor richer.

But 1873 saw a change, Germany and the United States secretly
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and suddenly dropped silver as a money metal and made gold the
sole unit of value. The consequences were swift and terrible. The
revolution was accomplished in the spring of 1873 and a panic in
prices set in during the fall of that year affecting all countries, but
more particularly the two which made the change. Matters in the
United States went on from bad to worse until we partially
remonetized silver by the coinage act in February, 1878. This act
was promptly followed by better times, for it made possible the
resumption of specie payments in 1879, which doubled our currency
by adding the gold and silver to the greenbacks and bank paper
which had been in existence previously. Several years of prosperity
followed, but Europe refused to follow the lead of America in
re-establishing bi-metallism, and it retained the gold measure of
value to the exclusion of silver at a time when the gold mines of
the world had ceased producing more than enough of the yellow
metal than could be used in the arts. Hence the shrinkage in
prices which is steadily going on. Europe controls the situation,
for it is the great consumer of the raw products of other countries.
Its monetary system fixes the price of our cotton, grain, petroleum,
provisions and miscellaneous articles. We have been for twelve
years producing on a falling market ; hence the check to enter-
prise, the distress in business, the cry of over-production and the
news which reaches us from the remotest corners of the earth that
no one is prospering but the mouey lender who possesses an avail-
able capital, the office-holders and all whose money will purchase
more than in former times.

Hence the blue outlook in business. Speculation is dying out on
all the exchanges. Cotton is statistically strong owing to two
successive short crops, and it should be selling for 13 and 14 cents a
pound, whereas it is slow sale at 11, because manufactured cotton
goods are a drug in the market. Wheat is lower in price than it has
been for a century. All raw products are at their lowest with no
prospect of an advance. Steel rails are selling for “$25.50 a ton,
the mills are again closing up, and hence the wise and far-seeing
continue to put their possessions into money,which is the only thing
that is growing in value. We may have spurts in business, but the
tide is running out and will continue to do so until bi-metallism is
re-established.

— .
Collecting Statistics.

The RECORD AND GUIDE has been making some investigations of the
building statistics of the country with interesting results. As much money
is annually expended for house-building, the RECORD thinks, as for railroad
building. Edward Atkinson estimates that from $250,000,000 to $300,000,000
are annually expended for the construction of buildings, and his estimate
does not include barns, outhouses, ete. Our contemporary has been asking

" Mayors of cities for information, and from the replies received deduces the
following startling facts:

Of all the houses put up in the United States not one in a hundred is made
to submit to any official regulation. The local governments know nothing
of the plans of the builders or architects; there are no sanitary regulations
or attempts to insure protection against fire. No wonder that whole cities
are destroyed by conflagration, and that malaria and disease are common
throughout the country | There is no provision by law securing proper
drainage, sewerage or safe construction in ninety-nine out of every hundred
houses erected in the United States.

We agree with the RECORD that accurate building statistics are needed,
but the suggestion that the Bureau of Statistics at Washington should supply
them is not the best that might be made.

We clip the above from a monthly publication entitled Building.
But why should not the statistics be collected by the United States
government? Outside of the leading cities the localities seem to
care nothing for these figures, and yet they are of the greatest im-
portance from many points of view. All who are interested in
sanitation, insurance, finance and social progress should be desirous
of having the figures which would throw light upon the construc-
tion of buildings in every part of the country. It isthe central gov-
ernment and that only which can collect satisfactory statistics.

e RS TS

The gas investigation will, probably as we suspected, result in
nothing. The evidence shows that the various gas companies have
made monstrous profits out of the monopoly given them by the
city authorities. But a commission to supervise the gas
business would only be a new means of corruption. It
would be well, of course, if the gas could be furnished for
$1.60 per thousand, and that the companies should not receive
more than 10 per cent. of their actual investment. But all such
limitations on dividends have proved futile in the past, for they
can be evaded. The only solution of the gas question is for the
city to supply light as it does water. There are many defects con-
nected with our Croton Water Department, but nevertheless the
city is well served. All experience goes to show that corporations
plunder the communities a hundred fold more than do the politi-

cians,
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How absurd are all these affidavits and arguments against
cable roads in New York. Any one who has seen the cables in
operation in San Francisco, Chicago and Philadelphia will testify
to their great superiority over the horse cars, They are faster,
create less dirt, are safer and carry larger loads. They would
educe the number of vehicles in our streets, and would carry

passengers to any part of the city for five cents. In short the cable
roads would be as much superior to the horse cars as the latter are
to the omnibuses. Yet here is Mayor Grace and all manner of
other apparently well-meaning people making themselves ridicu-
lous by opposing the substitution of the cable for the horse cars.
Of course there are powerful interests in opposition, but this is no
reason why citizens generally should not favor the new system.
The probable solution of the difficulty will be the purchase of the
horse car lines by the cable company and the use of the horse car
tracks for the cable cars. A complete cable service such as has
been proposed would add greatly to the comfort of living in the
metropolis.
Our Prophetic Department.

STUDENT—The strained relations of Russia and Great Britain and
the warlike reports which reach us from Central America attract
attention to foreign politics. Would it not be worth while to give
the readers of the RECORD AND GUIDE some foreshadowings as to
the probable course of coming events in Europe? Every one feels
that war in the Old World cannot long be postponed, and that when
it comes it will be a struggle of the most portentious character.
Now, will there be a fight, when will it take place and what will be
the final issue ?

SIR ORACLE—There are two ‘burning” questions in Europe—
one social, the other international. The social question is the atti-
tude of the state towards the rich and the poor. It may be called
the labor question. How is the vast population of the Old World
to be kept contented ? They are growing in intelligence, but the
struggle for life is daily getting harder. There is danger some day
of a convulsion. England is trying to meet the issue by dealing
with the land question; Bismarck by making provision for the old
age of the industrious poor. The prevalence of Socialism, Communism
and Nihilism tells the story of the discontent of the ill-paid working
people of the Old World.

STUDENT—Yes, that is all true enough, but what I commenced to
talk about was the pending war which every one knows must
some time or other break out in the Old World.

Sir O.—Well, I was coming to that. My theory is that this
social ferment, this distress among the industrious poor will force
the nations which have large armies to bring them into the arena
of battle. While war is being waged there is no danger of a Nihil-
ist insurrection. Hence, after the social question comes the other
‘“burning” one—the ¢ Eastern question.” Russia is constantly
asking what is to be done with the Sultan? Europe's answer is
another question, what is to be done with the Czar? Russia is the
dread of Europe, and with good reason. That great empire now
cannot have less than 100,000,000 people, the greater part of whom
furnish as good fighting material as any in the world. Good mili-
tary leaders were never lacking to head the Muscovite armies. But
Russia labors under a great disadvantage; it has no rich middle
class. It is governed by a despot, its nobility is without organiza-
tion and the mass of its people are peasants and are poor. There is
no material for political progress in a community so constituted.
The reason for this is that the business life of Russia is crushed
out’because that nation is shut off from all the avenues to the
world’s commerce. What Russia demands is Constantinople, which
in her hands would in a short time become the mightiest city on
earth. She now has literally no outlet for her commercial energies.
One sixth of the human race is kept in extreme poverty because
Europe insists on keeping the ‘‘unspeakable Turk” in Con-
stantinople. = 'We can understand the position of Russia if we
can imagine the United States bounded on the east by the
Alleghany Mountains and on the west by the Sierra Nevada
Mountains, the Atlantic and Pacific coasts being in the hands of
foreign powers. No matter what our numbers, our industrial
development would be dwarfed and our people impoverished under
such limitations. But Russia has been unable to conquer Constan-
tinople becauseall Europe has combined against her ; yet the posses-
sion of that city is indispensable to the progress of the Russian
people.

STUDENT—I recall the fact that Napoleon made a prophecy about
Russia and Europe which has not, so far, turned out to be true. When
at St. Helena he said that in ¢ fifty years Europe would be Cossack
or Republican.” The fifty years have passed and Europe is neither
one nor the other.

Sir O.—I venture to make the prediction that by the year 1950
Europe will be Cossack and Republican. I believe that before the
middle of the next century Russia will have conquered Europe by
arms, and that the culture and liberalism of Western Europe will
transform the new empire into a popular government of some kind.
It will be are public or an empire with republican institutions which
will be supreme in three continents—Europe, Asia and Africa.

STUDENT—Well, that is a bold prediction. It is, however, safe to
make, as the bulk of the present generation of men and women will
be in their graves before the middle of the next century. But what

' put that idea into your head?

SIR O,—I confess it war first suggested to me by the curious his~






































































































