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Our annual review of the Buildimj Material Markets mil be 

found of uniisnal interest this year. Today u-e publish, an e.rtra 

paper and issue a large edition of THE RECORD AND (IUIDE to be 

dii>tributed wherever it ipill do the most good to oiir advertisers. 

Tlie immediate outlook of general busiues.s ha.s an improving 
appearance. Tliere is a better feeling in the stock market, and 
botli cotton and giain bring liigher ijrici'.s in the markets of the 
world, Jlills are resuming work and some ot tlie closed foundries 
are again in bla.st, Wliile iron and .steel liave not advanced in 
price there is more demanil for tlieni, and, Tindeed, for all the 
metals. It l annot be trutlifully said that all deijartments of trade 
liave improved, but there is I'crtainly a Iwtter feeling than obtained 
during the month of December. Thi' handling of a great corn crop 
in the West is advantaging the railroads in that section, and were 
the war between the West Shore and New York Central to come to 
an end we could count upon a decided advance in stock values 
But the exijerieiices of tlie past three years teacli us not to indulge 
in overhopefulness. 

It is whispered in real estate circles that the Land Reform Trans­
fer Commission appointed by (ioveriior Cleveland is so far a failui'e. 
The lawyers com]>risiiig tlie btiard are at loggerlieads and cannot 
agree upon any measure to be presented to tlie Legislature. Tliis is 
so vital a matter with real estate owners and dealers that action 
sliould be taken irrespective of this commission. Tlie matter should 
be pressed upon tlie Legislature, and as early as possible. W h a t 
our real estate property holders call for is some way of cheapening 
and simplifj'ing the transfers of real [property. Our present land 
laws are a disgrace to our civilization. Tliey form an intolerable 
tax to owners of reality. They make titles insecure, waste time 
and money, and benefit no one but the lawyers and officials. I t is 
idle to say that clianges cannot be effected. I t is possible to pur­
chase tens of millions of stock and bonds, the title to wliicli is 
unimix^achable, wliich costs but a trifle in tlie way of commission, 
and all can be done in a few hours ; but every imix^diment is 
thrown in tlie way of the purcliase of real projierty and tlie title is 
never secure, as witness tlie story we gave last week, entitled 
" The Romance of a Title," It was a mistake originally to make all 
the members of this Transfer Commission lawyers, most of whom 
are interested in tlie continuance of the present preposterous 
land laws. 

Governor Hill makes one important suggestion in his message. 
He urges the appointment of a competent pei-son to draft, amend 
and correct the laws passed by the Legislature. While lawyers 
swarm in both the Senate and Assembly, about one-lialf tlie 
enactments which are passed are defective in phraseology, or are 
inconsistent with statutes already enacted. Hence tlie confusion 
and litigation wliicli follows from much of our legislation. This 
is an evil incident to all parliamentary bodies. John Stuart Mill 
long ago proposed tliat a permanent commission of trained exjierts 
should have charge of all acts of Parliament liefore the final vorte 
was taken. But we do not see how any one lawyer could attend to 
the multitudinous bills which are U]) for action at the close of the 
legislative .ession in this State. Still the exjieriment suggested by 
Governor Hill is worth trying. 

The Legislature will be called ujion to act on .several matters of 
interest to New York city. The building law vetoed by Governor 
Cleveland on very trivial grounds last year should Ije amended and 
promptly passed early in the session, so that there will l)e no danger 
of non-action this year. Then the Arcade road should be taken up 
early enough in the session to have the matter properly understood 
by the Legislature and the tax-payers interested in this city. The 
sinking fund absurdity should be overhauled and the fiction of 
a difference between the net and gross debt of the city done 
away with. New York actually owes $U2,O0r,00O, and it is prepos­
terous to be charged with a larger sum wliicli now lias a legal but 
no real existence. On this point Mayor Grace is all wrong. 

Although Governor Hill and Slayor Grace agree in recommend­
ing spring elections for city offices, we doubt if they would give us 
any Ijetter results than do the present fall elections. The only 
officers of importance to be chosen would be a Mayor, Comptroller 
and President of the Board of Aldermen, and the nominations 
would probably be manipulated a.s usual by the local bosses. Tens 
of thousands of our citizens would not vote because it would often 
be a choice tetween objectionable rival candidates. One election 
day a year is quite enough and then the extra expense is to be con­
sidered, 

« 
There ought, however, be some additional reform legislation tliis 

winter. The Mayor should liave the power of removal as well as 
appointment, and something sliould be done to cut off the numer­
ous sinecures and over-paid officers of our city government. Our 
city salary list, it seems, comiiared with that of Brooklyn, costs 
nearly twice as much per capita. 

Tlien we ouglit to have a good, stiff license law. The Chicago 
city treasury profited to the amount of |1,600,000 last year by tlie 
licenses exacted from the liquor dealers. New York ought to te in 
receipt of at least $3,000,000 from this source. If a high license law 
can te enforced in Chicago it can iu this city. Mayor Grace is 
riglit in asking that tlie many-headed commissions sliould be 
abolished, and heads of departments appointed by him take their 
places. 

. • . 
This year our citizens will have a chance to be better informed 

touching Albany affairs than they have ever tefore. The Real 
Estate Exchange will make a special point of collecting all informa­
tion at Albany wliich affects our local government and real estate. 
Every measure relating to this municipality will be known at the 
offices of the Exchange in this city at the earliest possible moment. 
Heretofore we liave had to depend upon so-called reform organiza­
tions for protecting the city"s interest. Every one of these tax­
p a y e r ' , citizens' and people's movements have tinally fallen into the 
hands of the city plunderers. But the Exchange will represent real 
property holders, actual dealers of real estate, and is not likely to 
fall into the toils of the politicians, Tliere is for the first time an 
organization in existence, wliich cannot be bullied or bribed, to look 
after the interests of the tax-pavers. 

Y'ear. Estimated cost. 
1S80 $29,115,335 
1881 43.391.300 
18»<a 44,793,186 
ISaS 43,214,316 
1884 43,215,423 

Real Estate During 1884. 
Tlie figures we give elsewhere in addition to those of last week 

are of the utmost importance to every dealer in real estate. It will 
be noticed that the number of conveyances show a steady increase 
since 1874. In that year there were 6,191, and in 1884, not counting 
the Twenty-third and Twenty-fourth Wards, there were 11,422. 
This would seem to show that the actual transfer of property nearly 
doubled in ten years' time. Whetlier times are good or bad the 
growth of actual real estate business steadily increases in this city. 

The money spent in real estate also increases in volume. In 1878 
it amounted to $64,119,187 ; in 1884 the consideration, according to 
tlie official records, was $182,044,304, These figures, although prac­
tically official, are less than the amounts actuallj ' paid, for the num­
ber of deeds in wliich only a nominal consideration was given 
amounted in 1884 to 3,061, and in the jirevious years to somewliat 
less. The mortgage indebtedness incurred during 1884 was $118,-
519,976. 

The rapid growth of the city is shown by the n u m t e r of plana 
filed, which were as follows for the pa.st eleven years : 
Year. Estimated cost. 
1874 $16,607,414 
1875 18,226,870 
1876 15,903,880 
1877 13..3n5.111 
1878 15,219,680 
1879 82,507,322 

Total eleven jrears J3(M,619,87U 
It should te terne in mind, liowever, that the.se are the figures 

given in the estimates wlien the plans are first filed and are prob­
ably somewhat less than the actual cost of the structures erected in 
New York during the past eleven years. Still in some cases the 
buildings get no further than tlie filing of the plans. The larger 
aggregates of former years in the way of expenditure is due to tho 
stoppage of apartment and office buildings. A check has teen 
given to the construction of these costly edifices. For the coming 
year, while there may be as many new structures, we judge there 
will not te so large an outlay in money. The cost of putt ing up a 
house will te less this year than formerly, as materials are very-
cheap and la te r is lowering its demands. The bricklayers have 
notified their employers that they will accept fifty cents less a day, 
and the brown stone men one dollar less. The bosses, liowever, are 
in a position to demand ,a much greater reduction from all their 
employes. 

New York is doing more building than any two cities in the 
Union. The Chicago journals claim that the past was the most 
prosperous j-ear in the liistory of that city ; but the amount spent 
was only $19,000,000. The total value of Chicago projierty trans­
ferred during the year was $33,677,728. Tliis falls far short of the 
$183,000,000 invested in real estate in New York during tlie past 
year, 
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When a man has decided to buy a house and lot, or a vacant lot. 
or a farm, the question arises, what shall he do to protect himself 
in making liis writ ten contract for the purchase ? 

For while occasionally men are found foolish enough to jiay for 
their land first, and take their chances as to faults in the title turn­
ing up afterwards, very much as many plunge into matrimony, 
marrying in haste to rejient at leisure, yet the op})oi-tunities for 
thorough investigation are si> ample in the former venture, that few 
make it vmtil they have taken time to investigate ; and besides prep­
aration usually has to te made for the payment of the price. 

T a k e Time.—Assuming, then, tha t you wiU certainly not risk 
your money without having the title .searched, take care tu'st to 
allow yourself ample time for tliis tefore the date]when you are to 
take your deed ami pay your money. The customary time is thir ty 
days : and the reasons why so long a time must be allowed, at least 
in large cities like New York, are these : In the first iilace the law 
says that the County (^lerk and the Register shall have twenty days 
to make their returns to your searches after you ])ut the latter in : 
and if you want your work done any sooner, of course you have 
to pay extra for i t : for instance, if the lawful charge for tlie 
necessary official searches against your jiiece of property were twenty 
dollai-s for the County Clerk and thir ty dollars for the Register, and 
you want them done in a week, you will have to pay fifty per cent, 
extra, tha t is ten dollai-s more to the County Clerk and fifteen dol­
lars addition.al to the Register, to get them in that t ime : and very 
properly so, for to accomjilish such an amount of labor, the careful 
official searchers have to wfu-k, to dig into the \()hnnes f)f records, 
night aud day, Iu the city of New York alone there were twelve 
thousand two hundred aud sixty-two deeds reconled during the year 
1884, conveying houses and lots for the expressed consideration of 
one hundred aud eighty-two miUions of dollars : three thousand 
and sixty-one of those deeds were for nominal considerations, and 
probably were only for the purpose of curing defects in titles, or by 
way of gift from parents to cliildren, etc. ; that woulil make nine 
tliousand two hundred titles to be searched for the purchase of 
proiierty: but besides this there were ten thousand two hundred 
and t h i r t y n i n e mortgages recordeil for one luindred eigliti'cn mil­
lions of dollars : thiswould re(|uire nineteen thousand four hundred 
searches to te made by tlie corps of (.ifficial searcliers in each of the 
before mentioned oflices, in the year of tliree himdred and five 
working days or over sixty-four searches for each day ; and tlie 
deeds and mortgages in the Register's office alone are contained in 
thirty-seven luindred and sixty-five huge volumes, the indexes to 
which must te carefully examined ; so you see you must give t ime 
for the searchers to do your work, and you ought very properly 
to pay them extra if you crowd them. But your lawyer who is 
to examine your title must have two or three days to look into the 
abstiact and paiiers that you should get from the seller, so a.s to 
know just wha t official seandies {and how few of them as jiossible), 
to have made ; and then after the official .searches have teen made, 
and certified to by the Register and the County Clerk, and ))aid for, 
your lawyer must go to the liooks of record, ami take down each 
volume cited, and e.xamine it carefully to see exactly what the 
instrument contains, and that it makes your title good ; aud that 
takes several days more ; so that thirty days are a propi^r and reason­
able t ime for au onliiiary title ; if you are buying a V>ig Westchester 
County farm of several hundred acres, made uji of thirteen smaller 
farms, so that there are really thirteen titles t<i e.xaniine, thir ty ilays 
are not long enough. 

E x a m i n e t h e Title.—Many ot.herwi.se intelligent people do not 
understan<l at all the work which a real estate lawyer ha.s to do, 
and to te fit for which he must study night an<l day all his life, and 
they think that if an official .search from the ("ounty Clerk and 
Register only comes back showing a connected chain of deeds clear 
from judgments, that that is all they iieeil to know, and that the 
lawyer has nothing to <Io. 

This is one of the gravest of errors. 
The Register, and County Clerk, don't know anything alxjut the 

correctness of your title ; this is not in the least to their discredi t : 
they don't pretend to know ; it is not their business, nor their duty, 
to know if the title te good ; they only tell you at wha t pages in wha t 

teoks of record in their offices you can find deeds and mo 
etc., which affect the piece of property you inquire a b o u t ; b 
the property is affected, you must find out for youi'self, and f ,r that 
you must emjiloy a man learned in the law. I t is really suqirising 
how many otherwise able business men misunderstand this, to their 
great risk. I have in mind now the head of a large house, liberal, 
fair, but who frequently employs to " e x a m i n e " the titles of the 
houses he buys, a very honest, worthy, intelligent real estate broker, 
who has Ixiught and sold and inspected and insured many houses, 
and who is a ven ' safe guide as to values, and who knows how to 
make out an official search, but who knows no more a t e u t the con­
struction of wills, and deeds, and st.atutes, than a lawyer knows 
ho-n to make a watch ; but my friend employs him, and congi'atu-
lates himself from time to time that he is saving another hundred 
dollars, 

A fair toast a t a dinner of the Bar is " Here's to the man who 
draws his own will, and searches his own title !" 

It is not to be wondered at tha t those who buy real estate, or who 
liorrow on bond and mortgage, grumble and rebel at the bills which 
tliey have to pay their lawyers for the examination of title : but 
it is not the lawyers' fault : it is largely the result of circumstances 
which ought to l)e and can be corrected ; whicii are fiartly due to 
the enoriiKius growth of dealings in real estate : and which must 
soon te corrected, or it will te ]>hysically impossilile to Hxamine a 
title ill a reasonable tinif iu the City of New York. 

Mul t ip l i ca t ion of Fees.—Not long ago the Jumel property was 
cut UJI into thirteen hundred and eighty-three pieces or par<;els of 
real estate ami sold at jiartition sale. Tlieie api>ear to have been 
a t e u t three hundred )>ur(hasers at that sale, and no doubt each 
buyer, before he paid his money, carefully emiiloyed a good lawyer 
to f'xamiue the title to the lot or plot that he ha<l bought ; so that 
]irobably three hunilred lawyers each of them carefully examined 
and went through the same work—viz., the old deeds and mort­
gages and records affectiug the whole projierty (for as it had never 
teen cut up tefore, each had to examine the title of the whole, no 
mat ter how small his parcel), and each of them searched the same 
volumes of long lists of names and picked out from the thirty-five 
hunilred volumes of dee<ls aud mortgages then in the New York 
Register's office the same big, dusty volumes of writ ing, and lifted 
them down ami lnokeil them through—in all three hundred times 
the very same labor. 

Evidently two hundred and ninety-nine times that labor was 
thrown away—done over and over again uselessly. 

And the clients, those buyers, together paid tliree hundred fees 
to tliose lawyers, who each earned his money, but evidently two 
hundred and ninety-nine of those fees were for repetitious of the 
very same work. 

By and by, twenty years from now, instead of only three 
hundred owners of those Jumel jilots, the whole thirteen 
hundred and eighty-three lots will be .sold aud built ujKin, 
and thirteen hundred and eight\ '-three new puri'ha-sers will 
again pay thirteen hundred and eighty-three law)-ers thirteen 
hundred and eighty-three fees for examining that same Jumel title, 
only the fees will te larger, for there will by that t ime (at the pres­
ent rate of growth, and unless a remedy te soon applied) be fuUy 
ten thousand big folio volumes iu the Hall of Records, and the 
whole thirteen liuiidre<l aud eighty-tlu'ee fees will be for mere rep­
etitions of labor so far as the whole Jumel estate title down to 1883 
is concerned, and ^vill lie practically wa,sted. 

Our Prophetic Department. 
OBSERVER—Well, Sir Oracle, the predictions you made during 

the months of Novemter and Decemter liave proved to te remark­
ably accurate. You said there would te a better market tor stocks 
at the close of Novemter and early in Decemter—that there would 
be a heavy shrinkage in the closing weeks of the j 'ear, but j o u 
advised jieople tf> Viuy when the prospect looked bluest, so as to 
sell in January at lietter figures. Then when cotton was selling at 
about 10 i-eiits per pound iu the fall you advised purchases, saying 
that it would reach 11 early in the new year. You were a bull on 
wheat and corn during Decemter, and all who followed your advice 
made money. Now let me ask you is the recent rturry in stocks a 
boom or a boomlet? Will there not te a severe depression furtlier 
on ? 

S I R ORACLE—It required no great prescience to foretell higher 
prices for cotton after two short crop years, or a higher valuation 
for wheat when it sold for lower figures than at any period in the 
history of the present generation. Then, again, stocks .sell off in 
December as I have time and again shown and recover in Jan-
nary, tecause then there are large sums to reinvest in paying 
securities. Some gieat catastrophe exceiited, I think we shall see 
tetter prices for stocks, wliUe cotton and wheat wiU hold their 
own and do tetter later in the year. Since Septemter I have 
teen arguing that the greatest corn crop the country has ever giown 
must advantage the railway lines which r a n through the corn 
region, and this wUl in turn help the t i i ink lines. I have predicted 
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t h a t t h e G r a n g e r s a n d espec ia l ly t h e c o r n roads wUl s h o w a l a r g e r 

r ece ip t t h a n d u r i n g D e c e m b e r of las t y e a r , a n d t h a t J a n u a r y 

r e t u r n s w o u l d i n d i c a t e a sti l l b e t t e r bus iness . T h e f a r m e r s m u s t 

sell t h e i r c o r n a n d h o g s ; t h e y c a n n o t h e l p t h e m s e l v e s , a u d I j u d g e 

t h a t t h e i r h e a v y offer ings of c o r n in J a n u a r y a n d F e b r u a r y wi l l 

p r e v e n t a n y m a r k e d a d v a n c e . S o m e t i m e t h i s y e a r I e x p e c t t o 

see w h e a t sell in C h i c a g o for | 1 . 2 0 a b u s h e l ; b u t t h a t figure m a y 

n o t be r e a c h e d before n e x t fal l . C o r n iuny see liO c e n t s a b u s h e l 

d u r i n g 1885, b u t w i l l n o t d o a s we l l t h i s s p r i n g , o w i u g to t h e l a rge 

a u i o u u t s i n t h e h a n d s of f a r m e r s w h o m u s t r ea l i ze . 

O B S E R V E R — H o w a t e u t t h e r u m o r a f fec t ing p r o m i n e n t c a p i t a l i s t s , 

w ill n o t t h a t p r e v e n t a J a n u a r y " b o o m ?" 

S I R O , — I f s eve ra l p r o m i n e n t pe rsona fa i led of c<iurso it w o u l d 

affect p r i ces , b u t , t he h i g h e r v a l u e s for s tocks , w h i c h I a m p red ic t ­

ing , w o u l d c o m e la te r , I t h i n k i t ve ry l ike ly t h a t ca i ) i ta l i s t s w i t h 

e x t e n d e d j i lans , r e q u i r i n g l a r g e m e a n s , m a y h a ^ e been cripji led in 

t h e i r o p e r a t i o n s ; b u t f aUuies n o w w o u l d no t te as h u r t f u l t o pr ices 

a s t h e y w e r e , s a y l as t M a y , o r if t h e y had been dHveloi)ed a f t e r a n 

a p p a r e n t l y p r o s p e r o u s season . I t is t h e u n e x i i e c t e d , s u c h as t h e 

G a r r i s o n co l l apse , a n d t h e G r a n t & W a r d fiasio, wh ic l i s t a r t l e s t h e 

s t r e e t . N o t h i n g s h o r t of t h e f a i l u re of a . lay G o u l d or a V a n d e r b i l t 

w o u l d h a v e a n y l a s t i n g effect. 

O B S E R ' V E R — Y o u t h i n k t h e n t h a t t h e o u t l o o k is b e t t e r , a n d t h a t 

t h e r e wi l l be s o m e r e c o v e r y of value.s ' / 

S I R O . — T h e r e has been a r e c o v e r y of v a l u e s in c o t t o n , w h e a t , 

c o r n , a n d t h e r e will be h i g h e r j ir ices for s t ocks . I t h i n k I d i s ce rn 

a b e t t e r f ee l ing in t h e g e n e r a l t r a d e of t h e c o u n t r y . 

O B S E R V E R . — - Y e s , I see t h a t a n u m b e r of mi l l s a n d m a n y i ron 

fac to r i e s h a v e r e s u m e d w o r k . Will no t t h i s n i v e us a b e t t e r bu.si-

ne.ss for t h e res t of t h e y e a r ? 

S I R O . — L e t u s n o t d e c e i v e o u r s e l v e s . W e la id on ly l,UUO mi les 

of r a i l w a y t r a c k l as t y e a r . I t h i n k t h a t t l i is yeat ' w e «'ill l ay t r o m 

.1,000 t o 6,000 m i l e s of t r a c k . I t h i n k t h a t m o r e i r o n a n d al l t h e 

o t h e r m e t a l s w i l l b e c o n s u m e d in IHS.I t h a n t h e r e w e r e iu 1884, b u t I 

see n o a d v a n c e i n t h e p r i ce o t i ron , a n d t i l l t h a t o c c u r s I cluubt if 

t h e r e wiU te a n y p e r m a n e n t l y b e t t e r t i m e s . W e m u s t l e a r n t o dis­

c r i m i n a t e b e t w e e n d i f fe ren t c lasses of bus ines s . .Stocks o u g h t to 

a d v a n c e a n d wi l l a d \ a n c e , b e c a u s e of t h e i m p r o v e m e n t in t h e 

b u s i n e s s of t h e W e s t e r n r o a d s , d u e t o t h e l a r g e c o r n c r o p , b u t 1 

expec ' t t o see a b r eak f u r t h e r ou . W e h a v e m o r e r a i l w a y m i l e a g e 

t h a n t h e bus ines s of t h e c o u n t r y c a n m a k e prof i t ab le . H wi l l t a k e 

seve ra l y e a r s for u s t o " c a t c h o u . " J u s t look a t t l ie figures p u b ­

l i shed in T H E R E C O R D A N D G U I D E of las t week , s h o w i n g t h e 

n u m t e r of i n h a b i t a n t s , of a c r e s in g r a i n a u d c o t t o n , of b u s h e l s of 

g r a i n a n d ba les of c o t t o n ]irodiiced jier mi l e of r a i l road for t h e las t 

s ix y e a r s . 

Poimiation. Acres. Bu. ^raiu. Bales oullou. 
1879 581 l.Slifi 31.6IW 67.73 
1880 iH.") 1,466 28.932 7(1.53 
1881 509 1.3.59 19,81H ,'>2.65 
1882 473 1,336 23,41)5 IJO.IK 
1893 46i; 1,204 21,5(8 47.00 
1S81 4.50 1.202 23.,590 43.(M 

T h e s e figures c o n s t i t u t e a bea r a r g u m e n t w h i c h t h e r e is n o g e t t i n g 

ove r . T h e n look a t t h e s h r i n k a g e in s ecu r i t i e s . S t o c k s of r a i l w a y s 

s h r a n k in v a l u e t o t h e a m o u n t of $025,500,360 d u r i n g t h e y e a r 1884 

a l o n e . N o doul j t t h e s h r i n k a g e s ince 1880 h a s teen ful ly $13,000,000,-

000. T h i s s h r i n k a g e i n v a l u e of s e c u r i t i e s n o t o n l y m e a n s a c u t ­

t i n g off of d i v i d e n d s , b u t a lso a dec l ine of b o r r o w i n g c a p a c i t y a n d 

t h e loss of b u s i n e s s c a p i t a l . B u t t h i s t a l U n g off in v a l u e s is n o t i n 

s t o c k s a n d b o n d s a lone , b u t iu e v e r j ' t h i n g , a s is s h o w n b y a p a r a ­

g r a p h i n a r e c e n t ed i t o r i a l of t h e Tribune. [ R e a d s . ] 

Wi th a fall in the aggi'egate of 20 per cent, since 1S60, the ilecUue in the 
cost of breadstutl's « as almost SO \>ec cent. ; in sugar, tea aud uott'ee, 25 per 
cent . ; in clothing, 25 jjer cent.; in metals, 41 [ler cent.; in coal and oil, 45 
per cent . ; in luni ter , only ft per cent. ; and iu nitscellaneoiis ai-ticles, iuclud-
ing building materials, gla.ss, paints, dnig"s, jiaix-r, soap aiifl uliemiuals, 28 
per cent. On the other hand, stiJl coniiiaring the lowest prices ot IJeceiiiter, 
1884, with those of Augii.st, ISt'iO, there apjieai-s au iiu'iease in li(iuor and 
tobacco a t wholesale of more than ,511 per cent., ou account ot tho taxes; au 
increase of 1 ix-r cent, iu meatti; ami ot 7 jjer cent, iu dairy aii<l gai'ileii prod­
ucts. Manufactured articles generally, it will be observed, have ilocliiieil 
in price more than the average ot all product.s. 

O B S E R V E R — I see t h a t t h e Daily Stockholder m a k e s a d i s t i n c t i o n 

b e t w e e n t h e p u r c h a s i n g p o w e r of m o n e } ' for a g r i c u l t u r a l p r o d u c t s 

a n d m a n u f a c t u r e d a r t i c l e s a n d s t o c k s a n d b o n d s . 

S I R O . — I c a n see n o d i f ference . M o n e y p u r c h a s e s m o r e of e v e r y ­

t h i n g . I t is t h e o n e t h i n g w h i c h h a s i nc r ea sed in v a l u e , d u e t o t h e 

d e m o n e t i z a t i o n of s i lver a n d t h e l o w e r i n g s t o c k s of gold , t h e m e a s ­

u r e r of v a l u e s al l o v e r t h e c o m m e r c i a l w o r l d , y e t I h a v e a l w a y s 

a r g u e d t h a t d i v i d e n d - p a y i n g s tocks o u g h t t o a d v a n c e in p r ice w i t h 

t h e r i s i n g v a l u e of go ld , a n d s o m e d a y I t h i n k t h e y wiU, D e b t s 

p a y a b l e in t h e lega l t e n d e r of t h e w o r l d , sa la r i es , i n c o m e s t h a t a r e 

c e r t a i n o u g h t all b e c o m e m o r e \ ' a luab le , a s t h e cos t , of everyt l i in ,g 

u sed d e p r e c i a t e s . Th i s is o n e r e a s o n wdiy I look for a n e n h a n c e ­

m e n t i n t h e v a l u e of b o n d s a n d fii'st-class s tocks , w h i l e . I s e e n o 

g r e a t c h a n c e for a g e n e r a l i m p r o v e m e n t in o t h e r v a l u e s . T h e y wi l l 

a p p a r e n t l y s h r i n k a s go ld w h i c h m e a s u r e s t h e i r v a l u e a p p r e c i a t e s in 

p u r c h a s i n g p o w e r . 

O B S E R V E R — R e a l e s t a t e t h e n will h a v e to c o m e d o w n in t h e m a r ­
k e t p r i ce . 

S I R O , — M o s t a s s u r e d l y . L a s t s p r i u g w e s a w t h e c u r i o u s phe­

n o m e n o n of a n a d v a n c i n g rea l e s t a t e m a r k e t , w i t h a d e c l i n i n g s tock 

m a r k e t . I e x p e c t to .see a rever.se of t h i s a | i p a r e u t a n o m a l y t h i s 

s p r i n g — t h a t is a n a d v a n c i n g s tock m a r k e t a u d a d e c l i n i n g real 

e s t a t e m a r k e t . T h e dec l ine of r e a l t y va lues wil l , I t e a r , o p e r a t e for 

seve ra l y e a r s , wh i l e t h e a d v a n c e i n s t o c k v a l u e s wi l l te b u t t e m p o -

lai'N; t h a t is so far a s t h e g e n e r a l m a r k e t is c o n c e r n e d . 

The Iron and Coal Prospect. 
Civil eugmeer L. F. Holbrook, well kuowu in scientific circles, and who 

ha.s studied the sub.ject, was asked his opinion of the iron outlook. 
" T h e depres.sion," he responded, " i s uot yet over, though I Icxik for a 

lurgei-railway i-onstructioii iu 1S85 than occurred in 1884. The Southern 
iron iirmluctiim is jiroviiig a very serioius matt«'r for Pemisylvaiiia itianu. 
farturers. 1 have persiniully investigated the iron and coal districts in 
uortlieni Alabaiim ami know whereof I .speak. The couuiiou and medium 
grade.s of pig ir.ni can he produced in northiM'u Alabama very much 
cliea[)er than in Peuii.syUauia, l)ecaiLs*^ of the pro.ximity of the coal andii 'on 
lields Ut each other. (It^ologically coal and iron belong- to entii'ely different 
foriuutioiis. They are iirobably ages ai>art. Eiiglaud'.s and .Scotland's supe­
riority to nfher parts (jf the g lo te is because irou aud bitumiuoiis coal are 
foimd close together, and both are contiguous to tide water, hence the pre-
eiiiiiience of the I'iver Clyde for inamifa;-turiiig iron and steel ships. Penn­
sylvania t-oal UMil iron are not fai- ai)ai't, but they are distant from shipping 
lM>rts. The coul and iron of the Semtheru States are still more uiland, but 
they have extraordumry advantages in many ways, such as the ueamess 
of the mines to each <>ther ami the ea.se with whicli the iron ore is mine<l. 
It is a Viiriely of ore, indeed, which needs very little labor aud then the 
jn'ice of labor is. and is likely lo remain, very cheap. Tlu^ ortUuary jn'oce.ss 
of milling ill the iiiamifiictiire of pig irtni i'e<piii'e,s very little skilled labor. 
The .Stiiitheni iron founders cauuot compete as yet with PeuiLsylvaiiia in 
the liner giailes of iron and steel, bu t after all it is the low aud me<litin> 
gi'adcs which conipi-ise the bulk of the bu.sines.s. Ciucuuiati is the natural 
liejidt piarters of the Southern u-ou buHiues.s. and the mines in Alabama, 
tieorgia, Teunes-ee, as HeUa-s tho,se iu Missoiui, ^vUl very Ukely take the 
whole t rade ot the Ohio and MissLs-slppi Valleys, to the exclu­
sion of the Peuiisylvauia ii-oii. • Colorado has very tine iron luiues 
aud plenty of both bituniiuous aud anthrac'ite coal. I ts coking ctial 
is as tine as auy in the world, ljiif<»rtimately, however, its coal and iron 
lields are not near each other as iu the Southern Stales, and then labor in 
Colorado is and is likely to remain high. It \vill, however, have control of 
the local traile, tha t is the steel nails and iron for rails, on account of the 
freight charges t*̂  and from the East. The Colorado Coal and Iron Com-
l>aiiy will have a monopoly for some years, but when the iron industry 
revives T exjject to .see works put up by jioople interested in the Union 
Pacific road. They have formed au organization aud have seemed coal and 
iron lands adjacent to each other in the Crea,st of Butte region, which has 
an advantage over the Colorado coal and ii'on industries in teing near each 
other. The Colorado Comiiauy has had the u.se of the Denver & Rio 
Grande system of railways, bu t the Union Pacific competes Avith this sys­
tem a t evei'y jioint. Notlilng will be done by the Union Pacific ^leople for 
several years yet. The u*ou outlook is not rea.ssuriiig so far as the imme­
diate fiitiu'e is coneerneil." 

About Western Union. 
A gentlemuii who is thonmghly convei'sant with the ait'airs of Westeiii 

Union was asked recently a.s to the ' ' t rue inwardness " of tha t company. He 
declared tha t the " c u t " of the Baltimore & Ohio is more apparent than real. 
That comjiany is adding very little to its mileage and its cutt ing of rate^ 
atfects bu t few offices comparatively. It has only .5(l,0f)0 miles of m r e against 
the 4.5(1,0(10 miles worked Viy the Western Union. The Baltimore & Ohio has 
no exclusive busine.ss while nine-tenths of the business of the Westei*n 
Union Ls froniix)iuts which the rivalcoiuiiany caunotreach as yet. Western 
Union was really eaniuig ti per cent, on it^ capitjil stock. 

" But," a.sketl the writer, " how is it tha t the majority of the directors, 
including Cyrus W. Field, sold their stock when it was iu the sixties C 

" I do not know that to be the case," was the response. ' ' Were 
I the absolute <iwiier of Western Union I would suspend the pay­
ment of dividends iov two or three quarters and then develop antl cheapen 
the telegi-ajihic service so thoroughly tha t no rival company could compete 
with i t The stock might go down to 4(1 while the dividends were stopped 
but when they were re.siuned the stock ought to sell for par.*' 

" Is that the programme which cause<l the directoi'S to sell out V 
" Don't quote me as saying it is, I 'm telling you what I would do. The 

Baltimore & Ohio is, I think, loosing .̂ S,0(X) a day." 
In this connection it will be noticed tha t the Daily Stockholder, which is 

now Gould's organ so far as Western Union is concerned, is promising that 
the price will he advanced and upheld. The probabilities, however, are that 
J a y Gould is again deceiving the " s t reet"—that he is only creating a mar­
ket on which to seU with a view to suspending ilividends and then repur­
chase a t the low prices. 

The uew Standard Theatre has a very beautiful interior. I t is admira­
bly planned for seeing and hearing and there is no danger of loss of Ufe in 
case ot fire. The " T r i p to Afr ica" is, however, a disappointment. True, 
the scenery is tasteful,' the costumes striking and picturesque, the music 
tuneful and tbe libretto well constructed, but the company, male and female, 
'are unatti-actlve. The leading soprano sings fairly well, bu t she has no charm 
in 'her manner . The leading male actors belong to the large class of un-
amusing comedians. One of them is a German who is a very great favorite 
iu his own language, but German corae<Uajas who essay English are never 
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fuimy. W e are having too m a n y Germans in lea^ling operatic English 
roIe.'<. Several .such have sp3ilc<l the Casino enter tainments . Managers 
McCull, Duff and others interestiHl should t ry American artists. Our coun-
ti-y is full of singing birds and there are lots of male and female talent which 
is far more at t ract ive than any tha t can be imported t i play English pai-ts. 

Home Decorative Notes. 
—A queiint Japanese fancy is a silver bronze call tell, with its engraved 

and relief flowers and woodeu handle. 

—Brass waiters with a br ight burnished sm-face and a fluted edge are used 

in preference to those of silver. 

—Glass slippers are used as vases in which to keep the flower favor, if it 

is not worn d iu ing dinner. ] 

—The more exijensive and durable articles of Japanese manufacture and 
a i t eire taking the place ot the fleeting fancy for fans and umbrellas. 

—Several kinds of glas,sware are use<l on the table a t the same time, the 
goblets of one i>atteru of white or crystal glass, the claret of another and 
champagne of a third, and'so on, 

—Tiissah silk, an inqierishable material from China and India, is vei-y 
extensively used as a foundation for embroidery. 

—A stat ionary door may have drapery of Turkish gold cloth around it, 
one width is hung across the top and one hangs on either side, loojisof colored 
rope hang over t he top. 

—Small parlor chairs covered with plush have plush scarfs thrown over 

the backs. 

—Beautiful serviettes to lay upon a tea or coffee t r ay are made entirely 
of d rawn work, or only a very small centre of linen is left, and tha t is gen­
erally covered with embroidery. 

—Game and tish sets show unique shapes and styles of decoration, some are 
square, others with fluted and scalloped edge.*, and man)- are in forms of 
foliage. 

—A b m c a u scarf has a design ot tulips above a border of d rawn work. 

—Very beautiful imported sets for lunch table and buffet, a re of German, 

damask embroidered by hand in Ital ian Renaissance design. 

—The fashion of having plants growing in our hcases is a commendable 
one; the gi-eat trouble is to keep them alive, for the drj- furnace-heated air 
t ha t we breat-he is more f ,atal to their health than to ours, hu t a portable tex 
tha t can he t ransiwrted from one room to another overcomes this trouble in 
a great measure, and renders it comimratively easy to keep plants growing 
in the house diu'ing the entire winter, 

—Silk momie is an agreeable gi-ound for the embroiderer ; a handsorre 
table-spread is of s.ige-green silk momie, lined with surah of the same 
shade and beautifully ornamented with a couched design of ix)inegranates 
in gold thread over sage-green filoselles; the ends are finished by a fringe of 
silks and gold thread intermingled. 

—Individualit)-, grace and harmony of design are requisite now-a-days in 
furniture, floor, ceilmg or wall coverings, aud wliile it may te a compara­
tively easy mat te r to own a house, the work of furnishing it in an eirtistic 
and satisfactory manner is quite as difficult as ever; the firm of C-oUshaw, 
Nicoll & Co., of Broadway and Eighteenth sfa-eet, renders the task an easy 
one by giving the benefit ot theii' experience aud good taste b}' fitting up a 
house with the best possible effect in draperies and upholstery goods. 

—A very charming ea.sel drapery is of t e r ra cotta China silk, showing a 
crackle gi-ound work iu deep ter ra cotta, with a powdering ot outlined dog­
wood blossoms. 

—Everyone who is interested in whatever is teautiful and unique will 
find it a pleasure as well as an interesting a r t le.ssoB to visit the rooms of J . 
Chadwick, No. 3 East Nineteenth street. A glance over their stock reveals 
some teautiful specimens of antique fm'uiture, quaint in design and rich 
with carving, and brass mounting, in the fine Benares brass work articles 
of great beauty and exquisite workmanship a re showni; vases, jardinieres 
and t rays are made in this waie . 

—Water carafes a ic of heavv' cut ci'3St.il and iu shajie of small Egypt ian 
pitchers, fom' of them a i e used on the table, one a t each coi-ner. 

—The fashion of using porcelain placques for wall decoration, though 
liable to be carried to excess, is a commendable one when practiced in mod­
eration, and many pieces tha t ai'c quite lost among a numte ' r of others rest­
ing in a cabinet or upon a mantel shelf can be thus used to excellent advan­
tage in adorning the l ibrary or drawing-room; the Genuan brass placques 
with heads of Rembrandt and copies of famous paintings are framed in 
plush and make a lovely addition to a room. 

—Drawing-room lamps in ruby and shaded a m t e r i n e and opaline glass 
with shades and chimneys to match are very a t t iac t ive . 

—The economical housewife has as many aspirations towai-d " high a r t " 
as her more fortunate sister with a weU-fiUed pm'se and, thanks to the prog­
ress of iuventiou. jieople of moderate means can now s u n o u n d themselves 
with objects,of beau ty ; br ight spcts of color, if it te thought te.st to intro­
duce them, can te brought into a decorative scheme by means of painted 
panels; very teautiful long panels of silk plush or velvet embroidered in 
clustei's of flowers are placed against the drawing-room doors and held by a 
tew of r ibbon; screens made ot leather are very rich and suitable for dining-
rooms and librarie.-', a pine fi amework is covered with embossed leather and 
studded with brass nails; the new materials employed as wall coverings are 
also very beautifid for jscreens. comer shelves for china and bric-a-brao, are 
made of pine wood.with irregidai- shelves and covered with br ight colored 
plusb, avd so, with fl little ingeanity and labor, numter less articles Of 
beniitv nnd iitilit.v ma,v te constriictpd. 

Real Estate Exchange and Auction Room i Limited i. 
There is no little complaint a t the tardiness shown in reconstructing the 

buildings in L i t e r ty st ieet to fit them for an Excliange. The subscr i ters 
were led to exiiect that the uew Exchange would be in it.s headquarters by 
the close of 1884; but here it is near the middle of J a n u a r y and there is 
evidently a great (leal of work still to te done. I t is complained that the 
contractors are taking their time and are employing but very few hands. 

The new Exchange is doing very well, however, in its legitimate work. 
The Committee on Legislation held its first meeting for the year on last 
Monday afternoon a t three o'clock. Thei'e was a good at tendance and much 
interest was shown in the proceedings. 

The chairman, Mr. J . B. Vanium, after calling the committee to order, 
r enewed its work dur ing the jiast year. Wliile it did not begin its meetings 
till the lith of March, it had done a goml deal to influence legislation a t 
Albany on all mat ters relating to real estate. This year he suggested the 
influence ot the Exchange should te exerted to .still .further advance the 
interests of taxpayers, aud, to do this the more effectually, he suggested tha t 
the Exchange SIK >uld have an agent a t Albany who should keeii the m e m t e r s 
fuUy informed res])ecting all proposed IcgLslation a t the Sta te capitol. The 
follo^ring sub-committees were then appointed: 

Executive—J. M. Varnuui , Geo. H. Scott, Cons-taut A. Andrews, Clinton 
W. Sweet, Albert Bellamj'. 

Mechanics' Lien BuilUixg Lfiuj—V. Buek, Richard Deeves, Fleming 
Smith, John D. Crimniins, Henry D. Beekman. 

Ixind Transfer / /dies—Henry P . Beekman, Clinton W. Sweet, Myer S. 
Isaacs, Ancbew H. Sands, A. J . Clinton. 

Draftinij and Ameiidini/ J.^iirx—Koci. G. De Wit t , .Ir., Dwight H, 
01mstea<l, James L. Wells, Constant A. Andrews, Thomas B. Conuery. 

Taxes and Assessments—Edward A. MonLson, Frank S. AUen, Smith 
Ely, J r . , Chas. A. Schermerhorn. Henry J . Burchell. 

Citu Improvements—Wm. C. Church, Henry M. Taber, Henry E. Pellew, 
W m . C. Orr, .Sinclair Mj-ers. 

Federal Relations—B. G. Croly, Geo. F. Gantz, John T. Nagle, Andrew 
J. Robinson, Lewis Morris. 

Mr. Fleming Smith called the at tent ion of the committee to the imequal 
burdens put upon real estate holders by our present t ax laws. Personal 
projierty escajied almost all municipal and .State burdens. Very rich men 
were not ashamed to iiur<'hasc go-.crnment securities while taxes were teing 
levied, so as to escape assessments on the best pa r t of their projierty, while 
others who live<l ami made th"ir money in New York claimed residences in 
country places to avoid paying their share of the city's expenses. He for one 
telieved in au income t,ax as being the only just and equitable method of 
securing monies to meet cun-ent, St ite and city exi)en.ses, but he thought 
tha t there ought to be a discrimination between business incomes and those 
derived from jiernianent securities, such as bonds, real estate and the like. 
•This mat te r was finally refen-ed to an appropriate committee to r epo r t— 
Real Estate Chronicle. 

The Board of Directcrj of the R 'al Estat-? Exchange met on Tuesday. I t 
was the sentiment of the meeting tha t the contractors Imd faile<l to live 
up to their agreements ' and throuj l i unnecessary delays | had caused the 
Exchange to suffer pecuniarly, and it was resolve 1 to refer the question 
of damages and the legal liability ot th? contractors for the same to 
counsel, with a view of Liking soni? step^ in the immediate future 
to protect the interests of the Exchange. 

I t was also resolved tha t a conmiittee ot twelve te appointed, to te 
called the Committee on Opening, who will a r range a p rogramme for the 
opening ceremonies of the E.xchange aud car ry out all mat ters of detail 
connected therewith. The following gentlemen were appointed m e m t e r s 
ot the committee: J . M. Varnuni , A l t e r t Bellamy, S. F. Jayi ie , D. G. 
Croly, Nathaniel Niles, Charles Buek. Moii is Wilkins, AV. C. Church, 
G. G. De Wi t t , Hall J . How, H. S. Ely, M. S. Isaacs. 

The following memorial is before the Exchange to te voted upon: 

To the Honorable the Senate and House of Re2)resentatires of the United 
States of America in Congress a.'isemblcd : 

The memorial of the Real Estate Exchange and Auction Room (Limited) 
of the city of New York respectfully showeth. 

That the city of New York and the adjacent cities of Brooklyn and Jer­
sey City represent an interest in house property' and real estate amount ing to 
over *:!,000,i)(iii,()(in. That all this proiwrty is entu'ely unprotected from an 
at tack by a hustilc fleet whicli need not even enter the N,arrows to cause a 
vast destruction of proiierty. There are now no works or guns to protect 
our hai-ter in case of the outbreak of a war, nor could the necessary 
defences be constructed in less than two years ' time. I t is known abroad als 
well as a t home tha t the shores of this count ry arc entirely un_j)rotecte<l and 
it would te only an act of reasonable precaution tha t New- "V ork, the chief 
city of the nation, should be defended by such permanent forts, floating 
batteries, gunboats and toi-jwdo service as will give us a guarantee against 
sudden inva.sioii until the country should have time to build an adequate 
fleet for defensive purposes. 

Your memorialists submit tha t even in the event of threatened complica­
tions with foreign powei-Sj such as might arise out of tlie foreign treaties 
now under the consideration of your Honorable Bodj-, tha t the freetlom from 
panic which such a policy of defensive fortification would secure, woidd 
more than compensate foi- the required outlay. 

In view of the a t e v e facts your memorialists earnestly p ray your Honor­
able Body that you will take such steps and vote such appropriat ions as 
shall te requisite to place the chief city of the nation in wealth, population 
and importance, in a condition of safety, whatever foreign comi)lications 
m a y arise. 

liesolred. That the above memorial be properly eu,gi-osse<l, and tha t the 
i officers of the Board of Dirertors bo asketl to send it t<) one of our United 

States Senatore and one of oiu- city representatives iu Congress. 
Besolred, Tha t a printed copy of this memorial be also sent to the Stock, 

Produce, Cotton, Mining, Petrt>leiini, Maritime, Metal, Coft'ee, Grocers', Mer­
chants ' and other Exchanges asking them to co-opei-ate ^rith this Exchange 
and the C h a m t e r of Commerce in bringing this imixirtant mat ter to the 
eai'ly at tent ion of Congi'ess. 

Ex-Mayor C. Godfrey Gunther is of opinion tha t house property w-ill 
rent for less than it did last year, nor ^vill real estate sell for as good figures 
as it did formerly. He is, however, a behever iu the region below the City 
Hall Park, Business from his point of view wiU, as it were, centralize on 
Broadway, below St. Paul 's Chm-jh, and on the business streets leading 
thereto. He does uot look, there-'orc, for much reduction iu reuts in this 
quarter , al though there may be some concessions this spring, due to the 
depresse<i times. 1 he region above the City Hall as far as Houstou street 
is, ex-Mayor Gunther thinks, likely to see much lower figures for rentals. 
He knew of a store not far from the City Hall ou Broadway wliich had 
rented for $t5,(X)0. He believed the landlord would be glad to rent it for half 
tha t sum. The S tewar t building, as altered by Judge Hilton, has b rought 
do-n-a the prices of business locationi in that neighboi'h 50d. Th3 shrinkage 
in busiuess would affect all the property along Broadway a:, far as Houston 
Btl'eet an<\ the T^fTi to the west, bu t ilo^ni-t'owii telaw (he P«rH wouk) 






















































