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Business has been dull during the past week. There has been a
fall in the price of grain and cotton and an indisposition to trade or
speculafe in any of the exchanges. The business outlook is not
reassuring; the one hopeful sign is the cheapness of money. Owners
of unemployed funds are apt to get tired after a time and venture
upon new business risks. Should that take place, there will be a
revival in business.

—_——

Judge Cowing was quite right in insisting that lawyers should
not delay justice in his court by absenting themselves, and so
making trials needlessly expensive as well as an obstruction to
justice. But then the judges are more to blame than the lawyers
for the waste of time of the courts. It is alleged that they are off
on an average five months in the year, and if Saturdays, Sundays
and holidays were included they do not sit regularly for more than
six months. In the General Sessions there are two courts and
three judges, hence one judge is always off duty. During July
and August there is only one court in session and two of the judges
are at liberty. It is computed that out of the 365 days each judge
sits 144, and the salary is $12,000 per annum. All our judges are
overpaid and underworked. It is a scandal upon our judiciary that
our court business is so far in arrears and so costly., The press and
the public ought to impress upon the judges that their laziness
and indifference to the interests of litigants is scandalous in the
extreme,

_——-———

The Broadway Surface Railroad seems, at last, to be a fixed fact.
‘Within a month’s time cars will be running from the Battery to
Union square, and all the omnibus lines will have been withdrawn.
It does not seem as if any interest will be injured by this change.
The busiest part of Broadway above the City Hall Park is between
Fourteenth and Thirty-fourth streets, upon which horse cars have
been running for many years. The successful efforts of the Broad-
way property holders to prevent the building of surface, under-
ground or elevated roads on Broadway, below Fourteenth street,
had the effect of reducing the value of their property very greatly.
Horse cars on Broadway will help the retail business on that thor-
oughfare and add to the value of store property. Sundry Broad-
way property holders are still energetically protesting against the
proposed Arcade Road, yet it is as certain as any sum in arithmetic
that steam under Broadway would double, if not treble, the renting
value of every building 1t directly affected between the Battery
and Union square. Among the many admirable qualities possessed
by land owners foresight is not one. They generally become rich
in spite of themselves.

e ey

The shareholders of the Real Estate Exchange should see to it
that the prestige of that institution is not made use of to help or
hurt city improvements, about which there may be an honest differ-
ence of opinion. Mayor Grace’s friends tried very hard to commit
the Exchange against a portion, at least, of the new park projects
on the other side of the Harlem. The Legislative Committee orig-
inally took the ground that it would be unwise for the Exchange
at the very outset of its career to commit itself upon the matter at
all, but by using machinery known to politicians, fourteen mem-
bers of the committee were induced to partially favor the Mayor’s
plans. It was obviously unfair to call this an expression of opinion
on the part of the 500 members of the Exchange. An effort
isnow on foot to make it appear that the Exchange is opposed
to the Broadway Arcade Road, because the sub-committee of its
Legislative Committee has seen fit to hear evidence as to the desir-
ability of the bill now pending before the Governor. There is no
new light to be thrown upon this subject, and we protest in the
name of some, at least, of the members of the Exchange against
using its name either for or against the Arcade project. There are
a few Broadway property holders who are honestly opposed to that
enterprise, while there are others, far more numerous, who
just as honestly believe that a steam or electric road under Broad-
way would be of immense advantage to New York City and would
double the value of store property on our great thoroughfare. No
one has a right to speak in the name of the Exchange in a matter

of this kind, be they right or wrong, without a vote of all the share-
holders.

Al Do S

The morning papers give as news the table of assessed valua-
tions of real estate,jshowing the increase this year over last,
which was published in THE RECORD AND GUIDE last January.
We have nothing to add to our remarks made at that time
beyond a comment on the increase in property exempt from
taxation. The total now amounts to $265,694,060, of which
$178,894,060 is city property, $12,640,000 is United States prop-
erty, $40,211,500 is church property, and $33,948,500 comes under
the head of miscellaneous. In ten years’ time there has been an
increase of $18,000,000 in the assessed value of exempted church
property, and of $19,000,000 in the assessed value of schools,
libraries and the like. The exempted property is getting to be
altogether too large, and there needs be some revision of the tax
list in the interests of the real tax payers.

e~

Silver Lining to the Business Cloud.

The following very important dispatch from Vienna appeared in
the Herald recently. Nothing of greater moment has been flashed
as a message by cable since the American resumption of specie
payments on the first of January, 1879.

Baron Bleichroden, the Berlin banker, who is at present in Vienna, has
the mission to offer Princc Bismarck’s assistance to Austria in the manage-
ment of her finances. Germany has the gold standard. Austria has a
depreciated currency. Austria is in a position similar to that of the United
States after the war. She isrich in greenbacks, or rather in bluebacks,
because they are printed in this color. Germany has intimated to Vienna
her willingness to introduce the double standard if Austria will consent to
regulate her finances upon the same basis. In such case Germany would
render all possible assistance to Austria in procuring the necessary means.
The banker, Baron Bleichroden, has been making a careful study in Vienna
of the conditions for such action, which would revolutionize the European
mouney market. Prince Bismarck, who has won such great victories in
politics, hopes to gather equally high laurels on the battlefield of finance.

In the event of his success in rehabilitating silver, Prince Bis-
mark could justly claim to be as wise and far-seeing in finance asin
statecraft and diplomacy. He is, however, mainly responsible for
the woes which came upon the business world, due to his putting
Germany upon a gold unit basis in 1873. He thought he would
cripple France when he exacted the monstrous war indemnity from
that nation in gold, but he and the rest of the world were surprised
to find that the nation which paid the subsidy continued prosper-
ous and the one which received it experienced a financial panic be-
cause of its attempt at the same time to discard silver as a money
metal.

Should Austria consent to this proposition of Germany, bi-metal-
lism would be virtually re-established, for France, Italy and Switzer-
land are already substantially on a bi-metallic basis.

The United States is partially bi-metallic, and Congress, when it
meets next December, will be called upon to abolish the present sil-
ver coinagelaw and permit the unlimited minting of silver the same
as gold, upon a fixed ratio.

But what will be this ratio?

Clearly that which has always obtained in the Latin Union, of
fifteen and a half parts of silver to one part of gold. This was the
European ratio, and some 600,000,000 five-franc pieces correspond-
ing to our dollars are now in circulation in the Latin Union alone,
based upon that ratio. True, gold because of its scarcity is doubt-
less worth more than it was when that ratio was originally estab-
lished, butit is not credible that commercial Europe would consent
to the recoinage of the entire mass of silver, not only of Europe,
but of the East Indies. It would be too gigantic an operation, and
would create an unnecessary disturbance of prices; but the present
American standard would embarrass our people, for our silver dol-
lar contains 3 per cent. more of the white metal than the corres-
ponding coin of Europe. Hence we would probably have to recoin
and make lighter by 3 per cent. our silver dollar.

The change to bi-metallism would be instantaneously beneficial.
The clouds which now hang over every money market in the world
would disappear as if by magic. The cruel trade-killing shrinkage
of prices would not only stop, but there would be an enhancement
of values, and the money locked up in banks and idle would be
productively employed, for business men would realize instinc-
tively that the addition of silver to the money metals of the com-
mercial world meant a wholesome advance in values. There would
be no inflation-—that word would be inapplicable to an advance in
values, based on a natural addition to the precious metal currency
of the world. The blight on business everywhere to-day is because
gold has been made the sole unit of value at a time when its pro-

duction from the mines has been steadily decreasing.
—_—-—

The reorganized Central Park Department is winning golden
opinions from all sorts of men. For years this department has been
under a cloud, due to internal dissensions, but the board is now
working harmoniously. The Legislature when it next meets
ought to increase ifs membership to five or seven so a8 to insure
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against deadlocks in the future. Of course the Commission will
want to spend a good deal of money, that is natural; but this ten-
dency will be kept in check by the Board of Estimate. What
money it does spend, however, will be well laid out and to the
advantage of the parks and the city. The new Superintendent
of Parks is competent and can make for himself an excellent

reputation.
——

The Harlem River Improvement.

The evils of a divided responsibility have been well illustrated by
what is still called, by courtesy, the Harlem River improvement. It
is now many years since that work, trifling in itself, was first pro-
jected. It has been before Congress an | the State Legislature, and
has cost more than $100,000 paid to Commissioners appointed to
award damages and assess benefits. For the only results, thus far, we
have sundry maps of the projected work, and probably a crop of
lawsuits impending which may entail a still further and incalcula-
ble delay. The first spade is yet to b> struck into the soil, and the
Harlem River remains the same as ever—a sluggish and malarial
impediment to the growth of the annexed district.

This improvement was misconceived from the beginning. It was
as completely a work for the exclusive hand of the Federal govern-
ment as the removal of the obstructions from Hell Gate.
It is only incidentally a harbor improvement in the sense
where such improvements seem to lie beyond the ordinary
line that forbids a Congressional appropriation. This much
was confessed when Congress made its preliminary grant
for beginning the work. The Harlem River with its tribu-
{ary, the Spuyten Duyvil Creek, is a tide water channel
throughout, and is therefore doubly one of the navigable streams
over which, according to common law principles, Congress is sup-
posed to hold especial jurisdiction. In its conception the work is
really the removal of an obstruction that prevents the free flow
of traffic between the North River and Long Island Sound. It was
never an undertaking for which the State should have been asked
to assume any part of the responsibility, and, if we may be allowed
to criticise, it was due to our too generous haste, and to our failure
to press the improvement upun proper grounds, that we have become
complicated with the work. It might have been begun and finished
before the present date had it been prosecuted as an exclusive Fed-
eral undertaking.

But a look into the future is never quite so clear as a glance over
the past. As suggested before, there is a possible crop of law suits
on our hands which may still retard the work indefinitely. Accord-
ing to announcement, too, there will be suits that involve peculiar
difficulty on account of the location of theriparian lands in dispute.
They will be brought in behalf of the property along the north
shore of the Harlem River, west of the High Bridge, and on account
of the adjacent bluffs on the south side of the stream there is no
chance for compromise. The 400-foot channel, planned by the Fed-
eral engineers, forces back the possible upland line of this property
to a point in too close proximity to the tracks of the Hudson River
Railroad to permit its profitable use for warehouse purposes. Upon
this view of the case the owners think they are entitled to an award
for damages in excess of the assessment for benefits laid by the
Commissioners, an award which they failed to receive.

We do not propose to revive the question of the propriety of an
assessment for benefits. Corporations must always pay for prop-
erty condemned and taken for their uses, whether the remaining
property is quadrupled in value by their improvement or not. It
would seem that the same rule should be observed in the case of
property taken by the State. The increased valuation is only inci-
dental. The improvement of private property is never the object
sought in legitimately undertaken public works, and the gain to
the proprietor is an accident. But this opens a question that it
would be useless to consider here. The dispute between the owners
of the property in question and the Commissioners will be best
gettled in equity by a comparison between the benefits and damages
on this particular piece of water front and on other more
favorably located property along the line of the proposed improve-
ment. If the owners are entitled to no damages, and no compen-
sation for property taken not offset by benefits, it may be found
that other property involved should be very heavily assessed. On
gome portions of this property the width of land between the river
and railroad, after deducting enough space on one side for the
necessary railway sidings, and on the other side the needed wharf
surface, will not leave more than 25 feet for the erection of ware-
Louses. This looks rather like confiscation than a benefit to the
property.

As suggested before, it isa pity that the responsibility for the
Harlem River improvement was not assumed exclusively by Con-
gress in the beginning. Not possessing theright of eminent domaia
over the riparian lands on each side of the channel, the Federal
Government, like a corporation, would simply have come forward
and paid for the property taken, and there would have been no as-
sessments for benefits. This, at first thought, may sound grasping,

but the assessments represent simply a fund for the payment of the
Commissioners appointed to assess, or, if the total assessments
amount to more than the fees of the Commissioners, the excess will
represent public swag gathered from an improvement in which the
State itself is to make no investment. The interests of commerce
in the chief commercial port in the Union demand that this under-
taking should be relieved from the complications in which it has
become involved and by which it is delayed. It should be carried
through by the power to which it constitutionally belongs.

—_——

Land Transfer Reform.

The Legislature failed to comply with the request of the major-
ity of the Land Transfer Commissioners, that the board be continued
in existence to make further recommendations to thenext Legisla~
ture. Land transfer reform will probably not lose anything by this
non-action of the Legislature. The very able reports and carefully-
drawn bills of the majority and the minority of the Commission are
before the public and it should now be the business of the Real
Estate Exchange to examine the work of the Commissioners and
be ready with the necessary bills by the time the next Legislature
commences its session.

The object to be kept in mind by the Exchange is the expediting
and cheapening of conveyances of realty. The ideal system would
be a registry and government guarantee of title such as exists in the
Southern Pacific colonies of Great Britain and in the Kingdom of
Prussia; but as the entire bar of the United States would oppose so
radical a change, and as the lawyer is all-powerful in American
Legislatures, we cannot hope to bring so vital a change about within
any reasonable length of time. While the agitation for a gov-
ernment guarantee should never be intermitted any reform that
will reduce the burdens on real estate should be welcomed. Z2mong
the bills to be presented to the Legislature should be the following:

18t. One providing for shorter forms for deeds and mortgages so
as to get rid of the needless verbiage which now cumbers our
registers. According to David Dudley Field there are 860 super-
fluous words in an ordinary deed and 1,240 in every mortgage. It
costs the real estate owners of this State over $100,000 per annum to
record these useless words. The Transfer Commissioners are unani-
mous in recommending a law providing for shorter forms, and
there ought to be no difficulty in getting it through the Legislature
early in the session.

2d. A change in the system of indexing: the present system
being needlessly costly and time consuming. The real estate inter-
ests must determine whether the future registry should be by the
block or the lot system. In any case it is the property conveyed
which is to be registered, the name of owner being a subordinate
instead of, as now, the important matter.

8d. Liens against real property to be specific, not general.

4th, A material shortening of the period allowed by the statutes of
limitations for the commencement of suits for the recovery of real
estate; also a prohibition of the practice of attacking titles held
under legal sales because of merely technical defects in the proceed-
ings.

5th. Putting a stop to claims for dower in case of concealed mar-
riages, and in cases where the wife has executed a release of her
dower right under age.

But these are only some of the laws required to correct existing
abuses and reform the present wasteful and costly methods of trans-
fer. The Exchange will do less than its duty if it neglects this
important matter of transfer reform before the meeting of the Leg-
islature. This matter should not be left exclusively to the lawyers
to attend to. Their professional interests are noton the side of any
reform in the present wasteful methods.

e Sl

In the increased taxation of Great Britain it is curious to notice
that it is to be done by a heavy impost on private and corporate
incomes and by taxes collected from the transfer of esta'es at the
owner's death. The income tax is eight pennies on the £, which it
is supposed will yieid over £4,000,000. The death duties, as they
are called, that is the tax levied on estates transferred at death
will realize 1,000,000 of our dollars the first year and over 4,000,-
000 the fourth year. Spririts are to supply much of the money to be
raised by taxation. It is strange that there is not more of a popular
demand in this country for an income tax. Our very rich escape
all taxation on their personal property. In England the correspond-
ing class pay roundly for the support of the government. The
local burdens with us are all laid on real estate, while the protec-
tionists see to it that the general government is supported mainly
by the bulk of the working community, for of course the average
working man who wears tariff-taxed garments cannot consume
much less of them than the well-to-do. S

T g NP

For some years past Philadelphia has been trying the experiment
of keeping out of debt—that is, no improvement was undertaken
unless a tax was laid to pay for it ; but Philadelphia is a growing
city, and there were legitimate as well as illegimate influences. at

















































































