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77ie Index for the past ten years to the region west of the Central 

Park, betimen Fifty-ninth and One Hundred and\Twenty-fifth 

streets, is now for sale at T H E RECORD AND G U I D E office. Price 

(bound), $10, (unbotmiJ), | 8 . This compendium is indispensible to 

all who own or deal in real estate, or who as lawyers search for 

titles on the west side, noio the scene of so much building activity. 

It gives all the changes of owners and boundaries for the past ten 

years. 
• 

The verbatim reports of the majority and minority of the Land 

Transfer Commission can beprocured at this office; price, 10 cents. 

All real estate owners should have a copy of this document, as it 

contains matter of vital moment to ihem. Lawyers also should 

know what changes are contemplated in the land lauis. 

The outlook in Wall street is blue, now tha t peace is assured for 
the present in Europe and Asia. Unless the railroad troubles are 
composed stocks will probably sink in value. An unpleasant 
development jus t now is the liquidation which is going on in rail­
road bonds. These are following .stocks in their downward course, 

a 
Too many railroads have been built for the business of the 

country, and population mus t increase largely before they can all 
become profitable again. Then there must be more consolidations, 
and the weak companies must merge wi th the strong ones. The 
fights which are going on is to .see which shall survive and which 
succumb. Should the West Shore surrender to the New York 
Central the entire situation would be changed, and stocks would 
become buoyant for a t ime at least. 

The legislative session will end wi th the close of ne.xt week to the 
great relief of the good people of the State. Al though it has done 
some good work the Legislature has not made a favorable impres­
sion. I ts history has afforded another a rgument in favor of 
restricting the powers of legislative bodies and giving executives 
more to do. W e need responsible governments to replace the 
ta lking bodies who cannot be called to account for their misdeeds. 

Professor Felix Adler has succeeded in organizing a company to 
build a model tenement house to cost not less t han |150,000. The 
profit is limited to four per cent, per a n n u m . I t will, no doubt, be 
a humanely planned edifice, and its t enants will have an advan­
tage over poor people who will be forced to live in other tenements . 
The gentlemen who are put t ing their money into this enterprise 
deserve credit for their humane intentions and self-denial. But 
one good tenement house will not advantage the bulk of poor 
families any more than one swallow -will make a summer. The 
great problem after all is a plan to house all the poor comfortably. 
That has not yet been formulated. 

The annex to the Grand Central Depot is described in an article 
and by diagram elrewhere. I t will be an accommodation not only 
to the railroad company but to our citizens; but it will be noticed 
tliat the egress will be on two openings on Forty-second street, a 
street already crowded by the " L " road pillars and by horse cars. 
There will^not be the open ground of Pa rk Avenue as now for 
carriages and express wagons. I t is s t range tha t the whole of the 
new street—Depew place—is not to be used for means of egress, 
were tha t done carriages could could be driven nor th as well as 
south, east and west and there would be less crossing and no long 
plank walk to travel . 

— • 
There will be accommodations in the annex for the patrons of 

the " L " road, but there ought to be a further connection made with 
the station at the corner of Sixth avenue. There is a report tha t 
the Vanderbilt interest has secured a large block of Manhat tan 
stock. Can it be there is to be some financial connection between 
the Central and Manhat tan systems ? I t would be a great accom­
modation for travelers if t ickets for any point out of town could 
be purchased at any of the " L " road stations. 

A Suburban Exploration. 
Many citizens of New York who have reached the sear and yel­

low leaf know very little of the immediate neighborhood of t he 
metropolis so far as its features for atti-acting population are con­
cerned. They may be familiar enough wi th the surrounding scenery 
as seen from the decks of steamers, or the windows of ra i lway 
trains, but they have been impelled by neither leisure nor inclina­
tion to seek the at t ract ive by-ways tha t invite exploration on 
every hand, and offer the gi-eatest wealth of na tura l embellish­
ment . There are possibly thousands of people of New York 
who are more famili.ir wi th the scenery of Switzerland than 
wi th the interior of Staten Island, the almost enchanted neighbor­
hood of Flatbush and Prospect P a r k on Long Island, and the 
upland scenery of New Jersey within sight of the towers of the 
East River Bridge. W e are too busily employed at home, 
either in the pursui t of filthy lucre or fashionable enjoyment , 
to fiud t ime for long excursions around our own premises, and 
when we wish for recreation we go abroad. 

Take, for example, the site of Newark, wi th in twenty-five min­
utes ride from the Courtland and Liberty street ferry slips. To tha 
average New Yorker, Newark is a city of smoke stacks and dingy, 
low, rambling brick and frame buildings, the Market street station 
house of the Pennsylvania Railroad, built, apparently, before Colum­
bus was boi n, forming a representative specimen in architecture. I t 
is reported tha t Broad street is a fine thoroughfare ; tha t Military 
Pa rk has same noticeable old elm trees, and tha t the old Morris and 
Essex Railroad climbs u p a steep hill a t the back of cht town to open 
a way of escape into the Orange Mountain wilderness. But these 
are vague generalizations which comparatively few New Yorkers 
are prepared to verify by personal observation ; and beyond these 
ideas everything is chaos. Tha t Newark is a ci ty covering about 
twenty-five square miles of terri tory ; t ha t in its site i t rises some­
times by easy gradat ions and sometimes by na tura l terraces from 
near the level of tide water to an elevation tha t overlooks the entire 
country between the towers of the East River Bridge and the 
Orange Mountains, wi th all the enclosed rivers, bays, meadows, 
valleys, woodlands, and hil ls; tha t i t is liberally provided wi th 
dwellings, which are sometims quite palatial in their pretensions, 
and tha t it is becoming, also, the seat of an innumerable collection 
of pret ty cottages, " for sale or for r e n t " to industrious citizens of 
the town, or to metropolitan house-hunters looking for suburban 
homes, are facts tha t are very indefinitely known. But it is 
unquestionably t rue tha t Newark, occupying, in part , the first 
shelf t ha t leads upward to the mountainous country to the rear, 
offers some of the most sightly building places to be found in the 
vicinity of New York. I t is t rue, also, tha t these pleasant places 
are being very rapidly improved. 

The progress made in Newark dur ing the last seven years is 
something quite surprising. Considerably less t han ten years ago 
High street, which runs nearly p&raUel wi th Broad street from 
north to south, was mainly an exterior street extending along the 
western limits of the city. I t seems now to be nearly in the centre 
of population. In the nor thern end of the city, too, in the neigh­
borhood of Mount Pleasant Cemetery, the advance has been still 
more remarkable. Tho improvements have extended nearly a full 
mile nor thward in solidly compacted blocks, and in a superior style 
of s t ructure. In the Roseville district, once a western suburb of 
Newark on the Morris & Essex Railroad, but now known as the 
Eleventh W a r d of the city, the reign of Queen Anne seems to have 
been renewed. Groups of cottages by the half mile have extended 
in every direction, and there is an air of home comfort about t h a t 
section of the Jersey metropolis wliich is very inviting. 

After having explored this much of the new city one is inclined 
to say something complimentary about Newark archi tecture. The 
new buildings are mainly of wood, and to those familiar with 
Brooklyn wooden buildings, this s ta tement wiU conjure u p a vision 
of cheap, commonplace monotony not at all pleasing to the imagina­
tion. They will conceive of solid blocks of two or three-^tory houses 
built precisely alike in every particular, and painted som6 uniform 
disagreeable color, tiresome to the eye and offensive to the taste. 
Bu t they wOl fail ut ter ly in realizing the conceptions of the Newark 
architects. Take, for example, the new buildings in the no r them 
part of the city, the Eighth Ward . They are very cheap structures, 
containing six to eight rooms, and were built to be rented a t about 
$20 per month . Economy both in design and space was necessary. 
But the builders in no observable instance thought it wise to crowd 
an entire block under one roof. Each dwelling s tands alone, separ­
ated from its neighbors on either side, sometimes by a few feet and 
sometimes by only a few inches, bu t the distance is always suflScent 
to enable it to have its own distinctive style and character in 
architecture. The general effect is pleasant in the extreme. A 
liberal use of bay, oriel and dormer windows, stained glass, porches, 
piazzas, etc., decorations suitable for the different styles of archi­
tecture employed, together with a decent sense of a r t in color, have 
given to each block variety, and sometimes a real beauty tha t asks 
no favors of more pretentious materials and plans. In this par t of 
Newark cheap houses do not seem, like frame buildings in Brook-
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lyn, to have been built for temporary shelter, but for permanent 
and comfortable homes. In the Roseville ward more lavish expen­
diture is found. There the new dwellings are usually located on 
large plots of ground, where the plans contemplate elaborate 
settings of trees, shrubbery and flowers. This is the home for tlie 
aristocrats; but to say the truth, the Eighth warders have not much 
reason to be jealous of the attractions of their richer neighbors. 
The new dwellings in Roseville, built mainly in the Queen Anne 
style of architecture, are very attractive, but so, also, are the 
humbler dwellings at the northern end of the city. 

So much for what is to be commended in the cottage architecture 
of Newark. We shall be obliged, now, to make certain strictures. 
Our American fellow citizens of German birth do not seem to be 
fully alive to the utility of the beautiful in architecture ; and as 
you swing around the circle, still further southward from Rose­
ville, and enter the strictly German quarter of the city, you are 
confronted by a less pleasant spectacle. You see many long, nar­
row box-like structures, sometimes three stories tall, with high 
peaked gables facing the street, and no cornices or decorations of 
any kind to mention. This is to be regretted, for the locations for 
dweUing houses iu that part of Newark are among the finest in the 
city, aud not likely to be invaded by factories or workshops. 

One thing iu Newark deserves especial notice. Wherever you 
flnd a newly improved section you find a new school building, built 
elaborately, and, so far as exteriors indicate, without much regard 
to cost. 

• 
How Real Estate Stands. 

The first four months of the year is generally the harvest for 
real estate dealers. The spring business is of far more value than 
that of any of the other three seasons. Hence a review of what 
has been done in January, February, March and April throivs a 
strong light upon what may be expected for the remainder of the 
year. We give below a table showing the buildings projected 
during the jiast four months compared with the corresponding four 
months of 1884 and 1883. It will be seen that so far as building is 
concerned this year is far ahead of the two preceding years ; there 
are more plans filed and a larger number of buildings projected, 
but the sum to be expended is not quite as large as in 1883. But 
this may be explained by the fact that in 1883 a number of costly 
apartment aud office buildings were projected, while this year 
there are very few such, and hence the significance of the 
$16,000,000 which is to be put into new structures according to the 
plans filed during the first third of the year. These materials are 
cheaper now than two years ago, and more work can be done with 
less money. The tables annexeil toll their own story. 

B U I L D I N G S P R O J E C T E D . 
18S.3. 

J a n . t o 
A p r i l , incl . 

T o t a l n u m b e r o t p l a n s filed 4til 
T o t a l No . o£ b u i l d i n g s p r o j e c t e d 070 
E s t i m a t e d c o s t S i e . R r ; , ! ) ^ 
No . s o u t h of 14th s t Rl 

Cost $3,150.71)7 
N o . b e t l l t h a n d 5 9 U i s t s 238 

Cos t $5,177,280 
No . b e t SOth a n d l-.ioth s t s , e a s t of 5 th a v . 299 

Cost $5,57'5,7'.50 
N o . be t SOth a n d 125th s t s , -west of Sth a v . 35 

Cos t $535,500 
No . b e t 110th a n d 125th s t s , Sth a n d Sth a v s 25 

Cos t $510,000 
N o . n o r t h of 12Sth s t 1S3 

Cost $l,t)IO,-i.iO 
No . 23d a n d 24tli W a r d s 110 

C o s t . . . : $298,075 

18&4. 
J a n . to 

Ai)ril , inc! . 
5R2 
967 

S15,727.0'26 
127 

$-2,8R5,-265 
IRl 

$5,001,000 
.303 

$5,424,900 
H3 

$1,058,500 
3 

$43,000 
79 

$813,025 
212 

$501,376 

1886. 
J a n . to 

Apr i l , incl . 
(i20 

1,119 
$16,0.53.30S 

137 
$3,331,076 

230 
$4,1.32,970 

197 
$3,443,575 

157 
$2,702,300 

27 
$426,000 

152 
$1,254,450 

3-20 
$762,035 

1884. 
J a n i i a r . v . . 
F e b r u a r y . 
M a r c h . . . 
Ap rU 

C o n v e y s . 
941 
892 

. . 1,124 
. . 1,.537 

CONVEYANCES. 
A m o u n t . N o m . 33d & 24th W . 

T o t a l 4,494 
18S5. 

J a n u a r y . . . 
F e b r u a r y . . 
M a r c h 
Apr i l 

028 
777 
928 

1,363 

$14,362,722 
1S,3I16.II93 
16,359.6-29 
25,065,373 

$74,093,817 

$13,158,882 
11.621,415 
15,378,035 
24,797,-203 

T o t a l . 

18S4. 
J a n u a r y . • • 
F e b r u a r y . . 
M a r c h — 
Apr i l 

3,996 

Mor t s . 
RUG 
7'08 
911 

1,1.-.9 

$64,855,624 

148 
257 
270 
296 

971 

263 
246 
230 
193 

034 

126 
1-28 
131 
165 

553 

110 
88 
97 

126 

4-27 

MORTGAGES. 

A m o u n t . 
$9,700,463 

7.114,052 
13,330,146 
11,463,411 

5 p . c, 
3.3:1 
250 
329 
4S5 

T o t a l 3,674 
1885. 

J a n u a r y 927 
F e b r u a r y 6.57 
M a r c h 766 
A p r i l 1,069 

$41,018,073 1,397 

7,924,718 
7.047,923 
8.183.998 

1-2,214,907 

445 
2R6 
333 
627 

, \ i n o n n t . T. 
$:j.4il3,-201 

3.19S,-258 
3.4R8,180 
5.12.1.088 

$16,209,730 

$4,051,.6.38 
2,929,874 
2,7&1,488 
6,865,774 

A m o u n t . 
$.3.34.031 

3.S0,146 
.3-25.373 
275,084 

$l,3;il,C31 

$173,508 
236,354 
304,1.55 
452,876 

$1,166,893 

B a n k s , 
& I. Cos. 

151 
129 
2;3 
177 

N o m . 
24 
.30 
3R 
62 

154 

33 
2R 
25 

120 

A m o u n t . 
$8,751,100 

8,210,768 
4.678.1.50 
8,562,800 

680 $13,202,818 

T o t a l 3,419 $33,371,516 1,590 $15,631,674 

129 
75 

nr 
159 

4S0 

$1,792,550 
1,473.100 
2,317.075 
8,104,900 

$8,888,525 

The above tables tell the story of where improvements are under 
way. It will be noted that there is a good deal doing between 
Fourteenth and Fifty-ninth streets; also in the lower part of the city. 
There is a large falling off of building operations east of the Central 
Park, but a very marked activity west of the park. The region 
north of the park also shows that builders are at work, and that the 
house that is to be buUt on the corner of Eiglitb avenue ancl One 

Hundred and Sixteenth street, in which there -svill be an elevator 
for the " L " road passengers will make that particular region very 
desirable for those that do business down town. The Twenty-third 
and Twenty-fourth Wards aLso show a marked increase in the num­
ber of building plans, aud if the project for the new parks is undis­
turbed we may expect to see a decided increase of activit3- in that 
region during the coming three years. 

Another notable fact appears on the perusal of the above tables. 
While buildings have increased the number of transactions in real 
estate is falling off. In the four montlis just past there were fewer 
conveyances by 500 than during the corresponding jieriod of 1884. 
This shows that the dullness in all business has affected real estate 
transactions, for while last year over .$74,000,000 was put into New 
York reahy, this year less than Ilio,000,000 was so invested. The 
mortgage indebted-ness created was also some $6,000,000 less than 
last year. 

The Taxation of Non-Residents. 
The number of people engaged in profess'onal, mercantile or 

mechanical pursuits in the city of New York while holding their 
domicile elsewhere has ne\er been accurately estimated. It would 
be a good subject for inquiry by the census enumerators during the 
present year. Aside from certain political and economical ques­
tions involved in the search, the knowledge would form a good 
means of estimating the magnitude of our metropolitan interest in 
the surrounding communities. 

Of course, much the larger number of our non-resident mercantile 
and industrial population reside within the limits of the state, in 
Kings, Queens, Richmond and Westchester Counties, and con­
tribute, therefore, to the support of its government. But a very 
large proportion is found in adjacent states, mainly in New Jersey, 
and these persons, while drawing their fortunes or subsistence 
from the city, escape all responsibility for the maintenance of its 
courts and police, two branches of the public service in which their 
interests are only a little less deeply involved than our own 
interests. This is an anomalous situation which has not failed to 
attract attraction, becoming luore aud more a subject for study. 
We have territory enough, and to spare, within the limits of the 
state to furnish homes for all who thrive upon its manifold indus­
tries and interests ; yet we permit a premium to be offered to non-
residence in the shape of tax exemption. 

This policy is very generous ; yet it is becoming a question if it 
has ever been very wise. The state of New Jersey has been 
advanced to its present status in population and wealth by preci-ely 
the same causes that have lead to the advancement of New York 
and Brooklyn. But for the Erie Canal the entire state across the 
Hudson River, distinguished for its sand hills and salt meadows, 
nnd only inhabitable in the north and norlheast corner, would not 
now show a population of two hundred thousand, nor fifty miles of 
railway. Yet, for the construction and support of that canal, New 
Jersey has not paid one penny ; while her citizens throng around 
its terminal point with their bags and baskets, working assiduously 
to catch the wealth that, during a half century, it has poured over 
this section of the Union. 

Ordinarily, we should not think it worth while to pay much 
attention to this subject. Being rich, we can afford to be gener­
ous and magnanimous ; but recent events indicate that New Jersey 
regards herself as a rival of New York, and thinks that her 
interests can only be advanced by attacking the one county in New 
York which she feels that she has blood enough to attack. We 
allude to Richmond County, commonly known as Staten Island. 
The persistent determination of New Jersey to isolate Staten 
Island, and refuse it anj- connection with the railway system of the 
country, makes it proper that the relations between the two states 
should be reviewed, to the end that the people of our would-be 
rival may be brought to reflect ou the certain consequences of an 
outbreak of interstate hostilities. 

It is a grave question if the time has not now come to subject 
New Jersey to the metropolitan system that has grown up in this 
neighborhood, and to throw over a portion of her citizens the pr o 
tecting se.gis of the New York tax-collectors. If our neighbor has 
really grown to be our rival, and thinks that she can strengthen 
her position by damaging a verj- important county of this state, 
we shall be right in accepting her at her own valuation, and placing 
ourselves on the d-fensive. The population of Richmond County 
is now about fifty thousand. It can be raised to double that 
number in a short time when with fast and frequent transit to 
New York it is made into a more ad%-antageous place of suburban 
residence than New Jersey. A common ferry at Elizabeth, w-ithout 
a bridge, will be sufficient to transport emigrants across Staten 
Island Sound, and new dwellings can be prepared for their occu­
pation on the island with sufficient dispatch to show a great boom 
in Richmond County realty. Incidentally, the city of NewYork 
will derive also a great benefit from this supplementary tax system. 
With a considerable addition to her population it will cause an 
appreciable decrease in taxation, for between a license tax on tbp 
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vendors of New Jersey agricultural products, and an income tax on 
professional men, merchants , and mechanics living in tha t state, 
but practicing their various callings in this city, the receipts will 
be considerable. They will probably not increase much from year 
to year, bu t they wiU form a permanent and stable source of 

revenue. 
. » 

Our Prophetic Department. 
OPERATOR.—Now that Great Britain and Russia have come to an 

understanding and there is no immediate prospect of war , wha t 
is to be said of the situation ? Does ic not look as if we were to 
liave a renewed depression in t rade and lower prices. 

S I R ORACLE—There will probably be a truce between England 
and Russia for a year, The proposed seat of war in Asia is on an 
elevated plateau where the winters are long and the summers 
short. A postponement of hostilities to midsummer would really 
mean a prolongation of the t ruce unti l nex t year, for an active 
campaign with a siege in prospect could not be commenced in the 
fall. I n the absence of ^foreign war I confess I see no indication of 
any improvement in trade in any large way. Still there are some 
hopeful indications. The price of the cereals and cotton will be 
higher next year because there will be less wheat and corn in the 
world and also less cotton, due to the natural exhaustion after two 
short crop years. 

OPERATOR—You do not look then upon a scarcity in grain and 
cotton as being an unmixed evil ? 

S I R O.—Not under present circumstances. If our currency was 
expanding in volume—I mean, of course, the money of tlie world, 
not of this country alone—then would great crops be welcome. 
But wi th the augment ing value of gold, large crops mean a ruinous 
shrinkage in values which injures all save those who have ready 
money. 

OPERATOR—You are still harping on tha t gold uni t business. 
You seem to th ink it is aU the cause of our business woes. 

S I R O.—Is there any other theory tha t would account for the con­
t inuous falling off in values since 18T3, when commercial Europe 
rejected the double for the single s tandard ? The downward course 
of prices is felt in tlie markets of the civilized and semi-civilized 
world. All the morbid conditions of t rade can be traced back to 
the t ime when the commercial nations made gold the sole uni t of 
value. There is not enough of t ha t metal to go around. The busi­
ness of the world is best supported on two legs instead of one. 

OPERATOR—If tha t view is correct then t imes will be worse in­
stead of better. 

S I R O.—So far as jirices go, yes. For the last three years I have 
steadily maintained in these conversations tha t the best investment 
anyone could make was money, which was the only th ing 
steadily augment ing in value. The heaping up of unused funds in 
banks shows tha t this was the view also of the most prudent 
capitalists. Production of any kind involved loss, as the marke t 
was constantly falling. I t is this patent fact which has paralyzed 
trade, and which will continue to add to the stores of the bank 
vaults and throw the working people out of employment . 

O P E R A T O R — W h y does not the business communi ty protest 
against mono-metallism. Surely the press ought to give the t rue 
diagnosis of the disease which is killing the t rade of the world. 

S I R O . — T h e most disheartening feature of the case is the almost 
unan imous demand of the press to get rid of silver money alto­
gether and thus add to the acute misery of all engaged in t rade. 
Should silver be entirely discarded a crisis will undoubtedly be 
reached. For the business situation will become intolerable. I would 
then fear a rebound into unl imited paper money. The Supreme 
Court of the United States, you know, has declared tha t Congress 
can legally call a piece of unconvertible paper money a dollar, and 
this in the teeth of the plain text of the consti tution which declares 
t ha t gold and silver only shall be the currency of the realm. 

OPERATOR—But why is it t ha t the press is so pronounced against 
the use of silver ? 

S I R O.—Because it represents Shylock, not Antonio. This 
augment ing value of money is an exceedingly good th ing for the 
very small class who own it. All who have free capital are advan­
taged by t h e increased purchasing power of the funds in their 
possession. The press echo the wishes of the capitalist class, of the 
lenders of money. 

OPERATOR—Now as to prices. W h a t is the prospect in stocks ? 
S I R O.—Set me down as a mild sort of bear. There is only one 

event tha t can happen which would pu t stocks up. That is the 
consolidation of the West Shore wi th the New York Central . This 
occurence would be foUowed by a rise in the marke t of from eight 
to ten points, I would not be surprised were the sett lement now 
under way. 

OPERATOR—How can you th ink so ? Is it not admit ted tha t the 
New York Central is not earning any dividends. Lake Shore was 
half a million behind its runn ing expenses and fixed charges last 
year, the Michigan Central may go into the hands of a receiver, 
while all the news about the Northwest is discouraging. Then all 

the subsidiary lines of the Vanderbil t roads, such as C , C , C. & I . , 
Erie and Western, Nickel Plate, etc. , are all in a very bad way . 
How can you extract sunbeams out of cucumbers such as these ? 

S I R O .—I t is because of this extraordinary depression in the "Van­
derbilt roads tha t I suspect tha t a sett lement has been made 
with the West Shore people. There is evidently a deliberate 
a t tempt to mark down prices, wi th a view to secure stocks at low 
figures before the announcsment is made tha t the war is ended. 
If there is nothing in this theory then indeed is the outlook verj ' 
blue. But some time or other the West Shore difficulty mus t be 
settled ; then the marke t will be a purchase for a t ime at least. 

OPERATOR—How about grain and cotton ? 
S I R O.—If there is no war, cotton is cheap, and grain, I think, is 

not dear in view of the smaller crop of wheat which is probable 
this year compared with last. I do not th ink there wiU be iiiiudi 
interest this year in wheat, corn or cotton or jietroleum. 

Guide to Buyers and Sellers of Real Estate. 
BY GEORGE W. VAN SICLEN 

COPTRIGHTBD. 

XI. 

B u y e r m u s t A g r e e t o Buy.—Another odd th ing tha t often hap­
pens when a contract is d rawn wi thout the aid of an experienced 
lawyer or real estate broker is tha t while it is carefuUy wri t ten tha t 
the seller agrees to sell, and so he is bound, it is often forgotten, or 
taken as a mat te r of course, and omitted to state e.xpressly and 
separately tha t the buyer agrees to buy and to pay for, and to pay 
on the special terms agreed on, so that frequently contracts are 
seen where the buyer is not bound. This is a one-sided sort of 
contract, not always to be safely indulged iu by the seller. 

An apt commentary upon these views is the opinion of Judge 
O'Gorman, of the New York Superior Court, in the suit of Isaac E. 
Wr igh t against H e r m a n Mischo, decided March 12, 1885, since the 
manuscript of the foregoing was wri t ten. This was a motion on 
the part of {ilaintiff for a new trial on the minutes, the complaint 
having been dismissed at the close of the case on the trial, all the 
evidence on both sides having been received. 

O'GORMAN, J.—The action is brought for the recovery of ;f4,000, as dama­
ges resulting from tho breach by the defeudant of a contract alleged to have 
been made by him In March, 18-83, to purcha.se from tbe plaiutitt certain real 
property In this city. The burdeu of proving this coutract by a preponder­
ance of evidence was on the plaintiff. 

The plaintiff testified that, after some preliminary negotiation betweeu 
him and the defendant, an interview took place on or about March 21, 1883, 
at the store of defendant, who dealt in furs. 

Defendant said he would give plaintiff for the property $34,000, and $500 
In furs, to which the plaintiff answered " The property isyom-s." Defendant 
said, " I want to know that for sure, because if I don't get this propery I 
want other property I am looking at." Plaintiff said, " I t is j-oms. I 
will draw you a contract, a receipt, aud you pay me some money." He 
(defendant) says, " Very well, I have not much money in the safe." I said, 
'•All right, $.50 will do.''* 

" Defendant then instructed his bookkeeper to give me (plaintiff) fifty 
doUars and to draw a receipt. The bookkeeper commenced drawing the 
receipt and turned to me (plaintiff) and said, ' Mr. Wright, you know more 
about this property than 1 do; you know the location of it; j-ou better di-aw 
the receipt yourself;' theu I took the pen and drew a receipt." 

This document was thereupon signed by the plaintiff and left with the de­
fendant, and plaintiff received the flfty doUars in bills. It was not produced 
at the trial by the defendant, who stated that it was lost, aud plaiutifl testi­
fied as to its contents, using, to refresh his memory, a copy which he made 
of the document a tew dayi after it had been signed by him. 

The foUowing is a copy: 
" New York, Mar 21, 1883. Received from Hermau Mischo the sum uf $50 on 

account of purchase of proiierty known as 411 aud 413 East One Hundred aud 
Fifteenth street for the sum of L$'34.B00, as follows: Subject to $10,000 now a lien ou 
«ald property, J8,000 in cash and $500 in furs. Tlie property to be free and clear of 
All encumiierances, except as above mentioned. Deed to ,be given on the 2d of 
April. 1883." 

This paper, as plaintiff testified, was read over to the defeudant. This, 
however, defeudant denies. Plaintiff coiitiuuing his testimony further says: 

" I was to have a coutract drawu next morning, aud Mr. Mischo was t« 
caU at my office and pay 89.50 additional. I read the contract over to him. 
He says: 'Mr. Wright, they are apparently all correct; I do not see anything 
there lout what I agree to, but I have always done business iu such a way 
that I never sign any papers without my attorney seeing them.' I said to 
him: 'I want the money tcnday.' He said: 'You sign this contract and leave 
it here with Mr. Knapp (plaintiff's clerk), and before thi-ee o'clock, it my 
attorney does not come from Brooklyn, I will show it to another attorney 
and be here in time for banking hours with the check for $9.50." The con­
tract was thereupon signed by plaintiff and left with the clerk. 

Defendant did not return that day, and wrote a letter to plaintiff declin­
ing to proceed further in the transaction. This letter was answered ou the 
part of the plaiutiffj stating that defendant had bought the property and 
held plaintiff's receipt which debarred plaintiff trom selUng it to anyone else, 
whereupon defendant again wrote to plaintiff inclosing plaintiff's signature 
which had been cut frora the receipt. Plaintiff thereupon took steps to sell 
the property by private sale, and, failing iu that, sold it at auction on May 
1'2, 1883, for *20,500, 84,000 less thau the price at which he claims that it was 
purchased from bim by defendant. Plaintiff testified that the market value 
of the property in AprU, 1883, was about *30,.50O or «31,000. These are, I 
think, the material facts as testified to by the plaintiff. 

The question to be considered is whether or no the trausaction, as thus 
described by him, constituted a contract by the defendant to purchase the 
property and take a deed for it and pay for it, according to the terms as 
set forth in the receipt drawn up by the plaintiff and giveu by him to 
defendant. Did the delivery by plaintiff to the defendant of the receipt, 
and its acceptance by the defendant, coupled with the delivery by the 
defendant to the plaintiff of fifty doUars, as stated by the plaintiff, con­
sidered in the Ught of aU the attendant circumstances, constitute, or supply 
lufficient evidence of a contract on the part of defendant to purchase the 
plaintiff's property, uuder the provision of the Statute of Frauds as now iu 
force in this State ( The section of the act beariug on this subject is as 
foUows: 

"Every conti-act for the leasing for a larger period than one year, or for 
the sale of any lands, shaU be void, imless the contract or some note or 
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memorandum thereof expressing the consi leration be in writing aud be 
subscribed by the party by whom the leas'^ or sale is to be made." 

This receipt sets forth, I think, with s .ffljieut accuracy the description 
of the property, tha price and the terms of sale, to constitute " a note or 
raeinoranaum ot sale" by the plaintiff, under that section. Bat that is not 
the question here. The question is, did the whole transaction constitute a 
contiact on Ihe part of the defendant to buy f The section above set 
forth does uot require that fhe contract to purcha-e land should be in writ-
hig. But, nevertheless, a contract ou the part of the purchaser Ls necessary 
to establ sh any obligation against him, and the burden is on the plaintiff to 
prove that sucn a coutract was made. The plaintiff's claim here is that the 
acceptance by the defendant of the receipt drawn up by the plaintiff, and 
payment by the dffeiidaut of fifty uoliars, constitute a coutract on his 
part, or iu evidence of a contiact. 

From a dictum in the opinion of the Court of Appeals, in Cazger vs, 
Lansing (41 N. Y., .5.5:i), it may be inferred that the Court held it to be 
law that the delivery by the vendor to the purchaser of a written con­
tract fur sale of lanrl subscribed by the vendor alone, and its acceptance 
by the purchaser, would constitute a contract on thu part of the latter 
to purchase, if it were accepted by him as a valid subsisting coutract. 
But if not so accepted that it would not be liiiiding on him. 

Did defendant here accept this receipt as " a valid subsisting contract" 
by the vendor to sdl him this property ! The burden of proving that 
he did so accept it was on the plaintiff. The question can be answered 
oidy by considering the circumstances of the whole transaction in defend­
ant's store, and ab>o what occurred at the interview iu plaintiff's office 
next day. 

The payment of money on account of a purchase of land is held not to 
be of itself evidence ot a contract to purcliase the laud (Cagger vs, Lan.sing, 
tupra.; Baldwin vs. Palmer, 10 N. Y,.'23'2), 

In Kaubitchek rs. Blauk (SO N. Y.. 48'J), an action was brought for pay­
ment of a check valid on its face. The defendant pleaded want of consid­
eration, and the burden of proof was ou him. It appeared that the check 
was given as part payment on a verbal agreement for the sale of land; 
that a receipt signed by the veil"lor was given to the purchaser, 
which receijit contained enough to constitute a note or inemoraadum 
under the Statute of Frauds. It was held ihat t lie defendant failed to show 
that there was not good consideration for the check; that the receipt 
amouuteil to a coutract of sale sufficient to satisfy the Statute of Frauds, 
and was binding on the vendor; that the transaction bound the purchaser 
also, on tbe ground that the receipt and the check formed the one contract, 
the mutual relations of the.-e several writings ajipeariug ou theu- face. 

This case has been referred to in ihe argument, but is not iu point with 
the case at bar, for the burden of proof there was ou the defendant to prove 
that no valid contract existed ou the part of the vendor to sell the property, 
whereas, in the case at bar, the burden is on the plaintiff to prove that there 
was a valid coutract on the part of the defendant to buy; and it is worthy 
of note that only three members of the Court of Appeals concurred in the 
decision in that case. 

The question then in the case at bar is whether there is evidence enough 
to go to the jji-y that defendant understood the receipt to be, or that it was 
Intended by plaintiff to be, a valid and subsisting contract for the sale of 
the laud, and that defendant accepted it as such. There is uo evidence that 
he did so. 

At the interview in his store, defendant directed his bookkeeper to draw 
a receipt. The bookkeeper requested plaintiff to draw the receipt himself. 
The document was in form a receipt, and in the interview and conversation 
between plaintiff and defendant it was called a receipt. The agreement 
then made between plaintiff aud defendant that Ihey were to execute a con­
tract in counterpart the morning after that interview does not favor the 
conclusion that defendant understood that a valid tnd subsisting contract 
binding plaintiff' had been made, or was intended to be made, by plaintiff, 
and that tiie defendant was bound as a purchaser by reason of the deUvery 
to and acceptance by him of a contract. 

If defendant iielieved, and had reason to believe, that the paper then 
signed by plaintiff and delivered to him was a receipt and nothing more, 
there was no valid or binding contract between them. A stroug prepon­
derance of evidence is that be did so believe. 

1 have considered this que.^tioii so far by the light only of the evidence in 
Its aspect most favorable to the plaintiff, and I lind therein no proof of any 
valid contract on the part of the defendant to purchase this property. 

At the trial of the actiou all evidence on both sides was received that was 
believed to be material and relevant to a full understanding of the whole 
transaction; and, taking the evidence in the case altogether, I think that 
there is not only a failure of necessary proof by the plaintiff but a prepon-
deran'-e of evidence in favor of the defendant. 

His conduct may have been unbusine.ss-like, vacillating, aud, on various 
grounds, open to serious objection, but I see uo evidence iu the case that 
would have warranted a Jury in finding that he had violated a contract by 
reason of which plaintiff was emitled to claim damages against him. 

Tbe motion for a uew trial is denied, but without costs." 

Speculalion and Prices. 
There is a geneial impression tha t speculative dealing in futures 

leads to violent fluctuations in prices and tha t unna tu ra l valua­
tions are often given to products in the marke t by the designed or 
chance operations of speculative dealers. Curiously this impression 
is the exact opposite of the t ru th . The dealers in futures are a 
s teadying power in the market . They buy when prices would 
natural ly go low and sell when prices would natura l ly go high. 
This point was made by the president of the Cotton Exchange, and 
it is borne out by the exijerience of all the exchanges. John 
Stewart Mill and other political economists have frequently pointed 
out the useful social function of the speculators whose business it is 
to anticipate the lu tu re . They prevent famines by enhancing the 
value of grain before the scarcity is felt and thus check consump­
tion. Theu when goods .nre unnatura l ly cheap thoy buy and hold, 
being well aware that in the course of t ime every product of 
h u m a n labor w ill sell for more than the cost of its production. 

T e following table gives the growth of the dealings in futures 
in the one article of cotton : 
Year. Bales. 
UTO l,-.'o;) 149 
w i l 3.8.V1,9ia 
1872 f),:lir..').iiJ 
If-Ti 6,10:j,«l 
18r4 7, l-Ai,8"l' 
187.5 7.7U'.),-J.) I 
1878 (l,Si:j.75a 
1877 13,.-il8,-.!UU 

Year . Bales. 
1878 : 15.(K>9,8(X) 
1879 3J,521,.')lHI 
1880 3l,6J',>.,S0O 
l'-8l .3ll,624,mi0 
1882 3 l.ia.8,.T00 
I S M 2.1.7211,000 
1884 a4,3b0,ai0 

To unders tand the full significance of the above figures it should 
be borne in mind tha t the total cotton product has ranged between 
five and seven millions per annum, the dealings I eing in wiilely 
different centres of t rade ; yet New York alone in one yea r dealt in 

over 33,033.033 bales of cotton, whereas it actually handled but 
little over 600,000 bales. 

The dealings in petroleum are still more remarkable. The pro­
duction runs from 25,000,000 to 26,000,000 barrels per annum, yet 
in 1884 the sales of petroleum on all the exchanges was in the neigh­
borhood of 8,000,000,003 barrels. But the point to be borne in mind 
is tha t these immense transact ions do not create fictitious prices. 
I t is the amoun t of actual stuff on the marke t and its legitimate 
demand which finally determines the price. The speculation in 
futures acts simply as an equalizer of prices, for it supplies buyers 
when prices are low and sellers when they are too high, thus steady­
ing valuations. This same remark is t rue of grain and provisions, 
coffee, but ter and eggs and all articles dealt in on exchanges as 
well as of cotton and petroleum. 

But real estate as yet cannot be dealt in as is cotton, grain, petro­
leum and the rest. Realty can be bought for an advance, but it 
cannot be sold short for future delivery. Hence the te rm exchange 
is misleading. The l i b e r t y street inst i tut ion is so far merely a 
salesroom. The t ime will come doubtless when the shares of build­
ing and land companies and apa r tmen t house organizations will be 
dealt in at the Exchange Salesroom. Then we will really have an 
exchange, for shares of companies can be sold as well as bought . 
Whenever this can be done we will have a bona fide Real Estate 
Exchange . 

Democratic Opposition lo President Cleveland. 
[From an Occasional Correspondent.] 

May C, 1885. 
Editor RECORD AND GUIDE: 

The dissatisfaction of the Democratic leaders with the adminstration of 
President Cleveland is becoming very marked. All the mails received here 
show that the indignation of the local bosses is at white heat. The recent 
attack of John McLean in The Cincinnati Enquirer voices the general 
Democratic feeUng and Senator Eustis's open issue with the President is 
warmly comiiended. The poUticians tried all their arts to induce Presi­
dent Cleveland to take their view of things, but so far he has proved more 
stubborn than General Grant, who, it wUl be remembered, tried to get along 
without the poUticians, but who surrendered before he was six weeks in the 
White House. 

Of course the dissatisfaction is because of the slowness of the administra­
tion ia putting Democrats in and turning RepubUcans out of honorable and 
lucrative positions uuder the government. The Democrats say that civil 
service is a fraud designed for the benefit of one party and the exclusion of 
one-half the voters from having their representatives in office. 

But there is another side to the story. The President aud his advisers are 
credited with the intention of trying to concUiate the Independent Repub­
Ucans, that is, the " Mugwumps," so that they will remain with and become 
a part of the reorganized Democratic party of the future. Had there been 
a general turning adrift of capable Republican officials, the anti-Blaiue 
RepubUcans would have been alienated and an important interest forced 
into opposition. So much iu earnest was the Piesident to conciliate the 
Mugwumps that he would have gladly given them a representative in the 
Cabinet or at the Co'U-t of St. James, but this was decUned on their part. 
There is still another reason for not having distributed the offlces at once. 
Congress meets next December and the fall elections intervene. An 
administration with patronage unused is much stronger than one empty 
handed and with all its offlces cUstributed. It is understood that this is 
Secretary Manning's position. He is probably the wisest political boss of 
his time, and he is credited with the saying that " for every office there are 
twelve appUcants; filling a vacant place makes eleven bitter enemies and 
possibly one ingrate." With so experienced a political manipulator as 
Secretary Manning, it is beUeved the patronage wUl be so skillfuUy used 
next fall as to insure Democratic ascendency in the doubtful States and an 
administration victory in Congress. This expliins why it is so feiv changes 
have been made in the Treasury Department or in the posmasterships, for 
Secretaries Manning and Vilas have in their control nine-tenths of the 
pati-cnage ot the administration. 

There is, however, one member of the Cabinet who has sorely disap­
pointed the high exp.ctations of his fr'ends. Secretary Bayard was sup­
posed to represent the highest ideals of public virtue. He was so chivalrcus 
and magnanimous when in opposition, without hope of any favor from the 
administration, that when he accepted office it was beUeved he would forget 
self and think only of his country and her position among the nations of 
the earth. But it is found that all the foreign ministers and consuls whom 
he appointed were unpractical and often obscure politicians who were his 
devoted personal adherents. He deUberately used his great office to reward 
those who had voted for him in national conventions. Piesident Cleveland 
at first did not interfere, as he supposed Secretary Bayard knew better 
than he the most competent persons to represent the nation abroad. 
The storm of remonstrances which reached Washington from every 
quarter opened the Presiden .'s eyes, and there is now every reason to 
beUeve that the relations between him and his Secretary have become 
strained in consequence. In justice to the President it must be acknowl­
edged that on entering office he had no friends to reward and no enemies to 
punish. He determined to please if he could the mass of his countrymen 
without regard to the politicians. Hence his neglect of Hubert O. Thomp­
son, to whom he owes more than to any other person in the nation. 

Secretary Bayard has, however, disobliged one very old friend. August 
Belmont wished to have his son. Perry Belmont, made Under-Secretary of 
State, but Mr. Bayard for sundry good reasons could not meet Mr. Bel­
mont's wishes, the chief one of which was the unfitness of the jimior Bel­
mont for the post. 

It is not at all unlikely that there wUl be a change ia tha Cabinet 










































































