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A halt was called in the *‘ bull” campaign in stocks on Wednes-
day last, and the market has since been somewhat uncertain.
When prices are advancing a great number of timid operators put
in stop orders, which always encourages the *“ bears” to make raids
in order to reach these ** stops,” which are always a standing menace
to the “ bulls.” But the latter have not yet done with the street;
they will soon find something to encourage them, and the market
will probably again advance. Still, we do notthink that very much
higher prices will be scored. Should the government stop buying
bonds or the foreig@ers realize, stocks would fall back five or six
points ; but if the Treasury surplus is poured into Wall street and
foreign investors keep on their purchases, the ‘““bull” campaign
will be resumed. The business of the country is not good. The
iron and steel market is torpid, the crops do not promise well, and
the buying power of our own public is limited. Apart from the
foreign buying, the buoyant condition of stocks in Wall street is
largely artificial. The real estate market is on the whole dull, for
while there is a good deal of bargaining, there are not many sales.

e e

The newspapers have very generally commended the action of
the President in his recent appointment of Chief Justice of the
United States. Yet the real calibre of the appointee is unknown to
the vast mass of the American people. He seems to have been a
successful local lawyer, and is a man of high character, but his
principal backers, such as Senator Farwell of Illinois, would iden-
tify him with the great corporations. Then he is an admirer of the
kind of Democracy taught by the late Stephen A. Douglas, which
the country has certainly outgrown. The speeches published as
showing a specimen of what he can do in that way are of a very ad
captanduwm character, and it is to be hoped he will have another
style for his judicial decisions. It does not look quite right to piak
up an obscure lawyer, without judicial experience or national
repute, and put him at the head of trained judges of the Supreme
Court of the United States. The Chief Justiceship should have been
given either to Justices Field, Miller or Grey.

d e d e

In the annual report of the Chamber of Commerceit is suggested
that perhaps it would be wise to consolidate all the populations sur-
rounding New York Bay under one municipality. THE RECORD
AND GUIDE has time and again urged this matter upon the attention
of our citizens. We have favored the annexation of Brooklyn,
Staten Island and the inhabited localities joining us on the north
and east. We believe that every interest of the populations in-
volved would be benefited by organizing this metropolitan district
under one government. Properly they all belong each to the other;
their interests are inter-related, The present separation is unnatural
and leads to waste and misgovernment. If we were the imperial
city, which our population and position entitle us to be, there would
be a development of civic pride which would show itself in the
character of the municipal officers we would choose for our rulers.
So far the local politicians of both New York and Brooklyn have
opposed all propositions looking toward a consolidation, because
instinctively they know that the metropolis of the future would not
tolerate the kind of people as leaders who are now all powerful in
local politics. Our great exchanges, especially the Real Estate Ex-
change, should move in this matter, and keep in line with the
Chamber of Commerce in trying to fulfill the manifest destiny of

New York. « :
—_—

That the politicians and newspapers should denounce trusts and
corporations without any reservation might have been expected,
but sober-minded citizens would naturally expect that a dignified,
influential body like the Chamber of Commerce would not join in
an unreasoning and prejudiced clamor. Whoever prepared the
last annual report of the Chamber inserted a paragraph about trusts
which reads lixe an editorial in a sensational newspaper. The writer

i

serve the community. To argue that a trust is an organization in-
tended primarily to exploit the public and crush out opposition is
simply preposterous, and the newspapers which claim that this is
their whole object, affront common sense. Like all human institu-
tions and devices the trust is liable to certain abuses which public
opinion should denounce and the law should as far as possible
correct. But the main object of the majority of the lately organ-
ized trusts is a useful and beneficent one. The aim is to produce
economically by getting rid of superfluous and unnecessary manu-
factories, merchants and go-betweens, and to distribute products
with less waste than under the chaotic system of universal compe-
tition. In other words, the design is to produce and distribute goods
to the consumer at the lowest possible cost and of the best quality.
Of course when these organizations are perverted so as to charge
extortionate profits or to oppress labor, they become objectionable
and should be dealt with by public opinion and the law. But the
trusts and what they represent have become a part of the modern
machinery of doing business, and they have come to stay despite
the clamors of the ignorant newspapers.
_

The newspapers that have been supporting Governor Hill as a
Presidential candidate are to be commiserated. It now seems
doubtful whether he will be renominated for Governor. The dis-
closures connected with the agueduct deal have injured him in the
eyes of all who have the good of the State at heart. He is unques-
tionably a man of ability, but he does not seem to have a particle of
political or personal honesty. The passage of the high license law
puts him ‘in a hole.” If he vetoes it he will deeply offend the
moral sense of tens of thousands of good Demoecrats, while if he
approves the liquor interest will be alienated. If the Democrats
wish to carry this next Presidential election they must make sure of
New York State. Hill is not the kind of candidate to attract votes
in a close contest. If he should be nominated it will mean that we
will have a campaign of corruption, for he will not scruple to use
any means to re-elect himself. This accounts, too, for the opposi-
tion of the State Democrats to the needed electoral reform which
would follow our adoption of the Australian system of voting, The
almost unanimous opposition of the Democrats in the Legislature
to this reform would undoubtedly lose them the State were it not
for the bad reputation which the Republicans have achieved in other
matters. In the disgraceful aqueduct deal the Republicans are as
deepin the mud as Governor Hill and the Democrats are in the mire.

—e

Notwithstanding the outpeuring of the Treasury into the bond
market, it is an indisputable fact that there is a steady shrinkage
going on in our available currency. The bonds cancelled represent
about so much currency, in the way of national bank notes, per-
manently withdrawn from circulation. Up to date therehas been a
shrinkage of mnational bank circulation since 1883 of about
$185,000,000. The place, however, of these retired bank notes was
very largely taken by the emission of silver certificates based upon
the coinage of silver dollars. In October last we published the fol-
lowing table :

- 5 1883, September 24, 1887,
TTEASUTY: TLOUEH . sialeists o s o hale s ol iaatete $176,681,016

$346,739,468
National bank notes  ............ 356,815,670 171,566,589
Gold certificates outstanding. ... ... 59,807,370 89,343,660
Silver certificates outstanding. ... .. 72,620,686 151,654,044
Total circulation................ $835,924,642 $750,803,652
Shrinkage sinee 18t July, 1888 (00 C ol sl L e $96,120,990
Or exclusive of silver certificates........... ............... 0 .. $165,174,348

In 1883 our population was only 385,000,000, it is now 62,500,000,
That is to say, while our currency is contracting we are adding
8 per cent. to our population per annum, and in potential wealth
over 4 per cent, per annum. In other words, at a time when we
need more money with which to transact business we are cutting
down the supply. How absurd it would seem if the head of a great
manufactory should add largely to its working force, and at the
same time withdraw from its shops a large proportion of the tools
to be used by his employés. Yet this is exactly what we are doing
as a nation, and for this Congress is not really to blame. The
Senate, by an overwhelming vote, gave its opinion that silver certifi-
cates should be issued for an amount equivalent to the bank notes
cancelled. But Secretary Fairchild persuaded the House Finance
GCommittee to pigeon-hole the bill to which this was an amendment
on the part of the Senate. This was to save President Cleveland the
necessity of vetoing it, which he felt it would be his duty to do, and
that would have been resented by the so-called silver States of the
South and West. Our entire Eastern press, as well as our bankers,
insists upon the policy of steadily contracting our currency. Hence
they favor bond purchases and oppose silver coinage.

e

All this is ominous for the future business of the country. As
the annual increase of our population is about 8 per cent. we ought
to add at least an equivalent amount to our circulating medium;
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that is, about $50,000,000 per annum.
getting rid of our government securities, which are the basis of our
bank issues. Wall street hopes that at least $80,000,000 of bonds will
be cancelled. In the meantime and during the course of the year
we will add $24,000,000 to our silver coinage, but the net result is a
large yearly diminution of our circulating medium. Nor does the
Presidential election promise any relief, for on one side the candi-
date will be Grover Cleveland, whois a stubborn gold monometallist,
while any Republican candidate lilely to get the nomination will
be one satisfactory to Wall street and the State of New York.
Sherman, Depew, Harrison or Hawley are all pronounced anti-
silver men. Should either Allison or Evarts be chosen there would
be some hope of a more liberal financial policy, but the selection of
either of them is very unlikely. The boom in Wall street is but the
spluttering of the light before the lamp of our prosperity dies out.

Real Estate and Building in April,

For several months past THE RECORD AND GUIDE has been point-
ing out that the transactions in real estate this year have been far
behind those of 1887, and in our real estate department we have
reiterated weelk after week the fact that the market has been in a
dull condition and that transactions have not been numerous, while
the daily papers have been harping upon the prosperous condition of
the market, in contravention to the state of things which must have
been patent to all well-informed observers.

A cursory glance at the tables given below will show that the
month of April was far behind last year in the volume of trans-
actions. There is a difference of over $14,000,000 in favor of 1887.
The conveyances in April last year were 65 per cenf. larger in
amount than during the corresponding month in 1888. The mort-
gages, on the other hand, show that last year they were but 38 per
cent. larger, from which it is clear that a greater per cenfage on
the actual values has been loaned this year than last. Indeed, a
calculation shows that in April, 1887, the mortgages were nearly 50
per cent. of the aggregate amount of the properties transferred, while
this year they were 66 per cent. The Twenty-third and Twenty-
fourth Wards showed up 100 per cent. better last year than this,
while the number of buildings were also far ahead of 1888, They
averaged in cost $4,717 last year as against $3,086 this.

In the buildings projected there is even a greater decrease. April
1887 shows up 127 per cent. larger in amount than last month.
The average estimated cost per building last year was $17,208, while
this year it was but $14,268. There has been a decrease in every
section south of the Harlem- River, and a very large increase north
of that hne. The largest comparative decrease has been between
One Hundred and Tenth and One Hundred and Twenty-fifth streets,
Fifth and Eighth avenues, and the smallest south of Fourteenth
street.

The figures for the four months make an equally small showing
for 1888, as compa,red with 1887. The conveyances are less by over
$20,500,000, and the mortgages by about $5,600,000, the redeeming
feature in the latter being that the money loaned at less than 5 per
eent. keeps up with last year. The projected buildings is where the
¢ shoe pinches” terribly, for in the first four months of last year
they were 128 per cent. larger in estimated cost than this year. The
following are the tables :

CONVEYANCES.

1888, Conveys. Amount. Nom 23d & 24t,hW Amount. Nom
January.... .. 1,032 $17,288,290 226 178 $583,926 a3
February..... ‘501 20,022,925 97 112 444145 21
March . ...... 1,154 19,871,780 212 173 1,066,492 53
April....eeee 1,362 21,846,802 245 198 611,184 41

Total...... 4,449 $79,029,797 940 661  $2,705,697 148

1887,

January ...... 996 $17,581,862 181 182 $874,937 38
February 088 17,746,213 192 167 635,097 28
March........ 1,431 28,101,782 233 211 1,359,160 37
April.......... 1,826 36,120,250 257 263 1,240,672 36

Total...... 5241 99,550,107 563 823 $4,100866 139

1886,

January ...... 1,133 *§4, 227 117 252 142 $537,655 25
Februar. 935 18,078,312 169 115 509,458 21
March 1,207 26,821,992 246 135 1,178,839 29
April 1,764 28,800,413 218 190 ’612,903 85
Total...... 5129 $98,026,834 885 582 $2,838,850 110
MORTGAGES.
0. at Banks,
No. No. at less than T. &

1888. Morts. Amount. 5p. c. Amount. 5p. e. Amount, I. Cos. Amount.
January.... 1,000 $10,735,004 472 5,054,736 82 $1,659,100 155 $2,945,450
Tebruary... 991 12,080,249 485 5316076 89  2,305.300 189 +4.113.400
March...... 1,008 11.982,605 544 6,015,041 107 2145038 128 2738025
April....... 1,286 13,093,863 643 6,507,303 122  2,322:940 190 2,885,880

'rcém..... 4,445 $47,900,721 2,144 $22,953,346 400 ,$B,432,378 662 $12,685,755

1887.

January.... 970 $9435420 482 $4,875344 07 $1,312.860 127 $2,362,080
February... 959 11,097,342 451 4,914,631 88 2,247,100 117 "3945011
March...... 1,256 15,076,839 660 7,202,928 126 2570,805 220 3.795.973
April........ 1,057 18,082,020 830 8,457,005 212 2,397,856 202  4.360.990

Total. 4741 $65,601,021 2,423 $25.450,808 523 $B5I8621 660 $12,099,543

1856.
January.... 952 1$12,803,428 458 $a 445,439 47  $896,250 141 $2.501,400
Tebruary... 810 8268199 885 4244134 49 980,010 98 2,030,000
March 1,082 11,749,042 552 5,962,305 92 - 2,103,550 198 2,939,050
April 1,418 14,946,022 720 7,967,830 147  2/903,050 173 2,981,300

Total 4,212 $47,766,601 2,115 $28,640,708 345 $6,882,860 640 $10,451,750

*Includes transfer of N. Y. & Brooklyn Ferry Co. for $3,000,000.
1 Includes mort. of same for $1,000,000.
1 Does not include mort of the Ag:mn N. & I. Co. for $1,000,000.

But instead of that we are

BUILDINGS PROJECTED.

1886, 1887, 1888,
3 April, April, Apn[
Total No. of buildings projected......... 463
Estimated COBb.vve.rerrencnrnnaenareien. $7,309,805 $11,062,395 $5,311, 976
No. south of 14th st. .
IR, $1,775,750 $2,437,500 $1,935, 6%
No het 14th and 59th sts 58 63 33
.................... $1,171,500 $1,145,400 $511,750
No bat ﬁgth and 125th sts, east of 5th av 90 126 47
............................... $1,438,400 $2,127,450 $792, 930
No. bet nﬂt—h and 125th StS west of 8th av 132 140
.................................. $2,032,000 $2,802,000 3843, 195
26 52 14
$305,250 $925,500 $209,75
43 86
$430,600 $1,267, 6..:1 $345, ’?00
4
$161,305 $376, 930 $673, 025
1886- 18B7. 1888.

No. b’ld’gs. ~ Cost. No. b'ld'gs. Cost No. b‘ld‘gs Cost.
January...... 202 $3.824,198 168 $2,610,190 $1,945,385
February .. 350 5,236,600 2 6‘366,530 203 2,216,005
March........ 512 7,945,640 13,528,450 311 5,228,919
April L 463 7,309,606 644 11 082,395 373 5,811,976

Total..... 1,586  $24,316,243 2,091  $33587,566 1,004  $14,702,375
BUILDINGS PROJECTED.
1886. 1877, 1888.
Jan, to Jan, to Jan, to
April, ine. April, ine. April, inc.
Total No. of plans filed.................. 761 918 570
Total No. of mldmgs projected. . 1,536 2,091 1,004
ESMAtOd COS. . . .o ooeeen e aanans $24,316,243 $33,687.565  $14,702.875
No. qouth of 14thst............ 194 =88 130
............................. $4,530,380 $6,407,600 $8,823,626
No. bet I4th and69%th sts.................
.................................. $4,697,375 $4,0687,250 $2,812,065
No bet. Sﬂbh and 125th sts, east of 5th av. 354 446 162
................................. $5,688,650 $7,953,600 $2,635,096
No beb .:9th and 125th sts, west of 8th av. 268 394 117
.................................. $6,046,250 $7,300, 100 $2,243,845
No. bet 110th and 125th sts, 5th and 8th avs 69 48
.................................. $812,250 $1,714, 500 $000,850
No. nnrt.h of Ehthisbe i 195 70
CoSb s o L R R $2,014,800 4, 09.;,.;00 $692,326
No. 23d and R4th Wards. ...... T e 156 331
oSt st T N $526,641 $2,049, 015 $1,504,668
KINGS COUNTY CONVEYANCES.
1887, 1888.
Am’t Am’t
Number, involved. Nom. Number. involved. Nom.,
January....... 97 $4,208,938 210 1,193 $4,379,40 250
February...... 868 4,633,176 154 949 4,280,730 231
March.... .... 1,341 6,478,082 267 1,098 4,852,414 266
TN I Ao 1,732 8,326,450 308 1,639 7,585,537 261
Total,... .... 4,912 $23,546,645 939 4,779 $21,008,177 1,008
MORTGAGES.
1887. 1888.
No.at 5 No. at 5
Am’t  percent. Am’t Am't  percent. Am’t
No. involved. orless. involved. No. involved. orless. involved.
Jan .... 838 §$3,242,024 441 $1,809,159 917 $3,023,038 $1,603,142
Feb..... 0656 2,733 'J’IJI 320 1,616,005 \718 2,742 624 284 1,754,055
March.. 1,002 3 671,160 544 ,3.255 788 902 3,397,481 473 ,389,
April ... 1,151 4217713 671 2982351 1,154 4236842 640 2458916
Total. 2,747 $13,864,658 1,98 $B,663,373 3,691 $13,399,985 1,982 $7,795,616
EINGS COUNTY PROJECTED BUILDINGS.
1888. 1887.
Total No.of No.of Total No.of No.of
No. brick frame No. brick frame 1888, 1887,
b'gs. b'gs. b‘%s. b'gs. bgs. bgs. Cost. Cost.
Jan.... 179 61 118 199 55 144 $754,895 $764,855
Feb... 269 90 179 200 112 178 1,219,509 1,117,425
Mar... 844 152 192 475 268 207 1,601,298 2,125,033
April.. 413 219 194 434 215 219 2,953,780 2,188,330
Total 1,205 5922 683 1,308 650 748 $5820,491  $6,145,643
—=

Our Prophetic Department,

Mg. BoviNe—I have called on you to-day, Sir Oraele, with my
friend, Mx. Bruin, to discuss the financial situation. Of course I
look upon the recent rise in the stock market as being quite legiti-
mate. Prices have been unduly depressed during the past year,
and they are recovering their proper status. But my friend holds
a somewhat different view, which he will explain.

SIk OrRACLE—Stock quotations do mot always represent intrinsie
values. I regard the present movement as exceptional. There has
been buying in Wall street because a reaction is due after a year of
depression. Then the government purchase of bonds is displacing
investment money, which stimulates purchases of all manner of
securities, Hence the partial boom which has made its appearance
in Wall street.

MRr. BRUIN—I confidently predict a collapse when the present
unnatural excitement is over. The wholesale trade of the country
is in a bad way. Wages are being reduced and the numbers of the
unemployed workmen are constantly increasing, Our winter wheat
crop is a failure and the sowing of the spring crops has been delayed
by the late season. The agricultural outlook is very bad, and hence
there is no basis for expecting an improved railway business from
this time forth, Then there is the stoppage of railway building and
of house construction. Iron and steel are slow of sale and depressed
in price, and this has always been a sign of trouble in the manu-
facturing business of the country. I insist the time cannot be
distant when hig money is to be made on selling the market.

SIR O.—There is force in what you say Mr. Bruin, but still T
think that the other side is also worth considering. Perhaps Mr.
Bovine will give the reason for the faith that is in him.

Mg. BoviNe—This is no country for ¢ bears;” it is the hopeful, the
energetic, the enterprising who succeed in this age and community.
The timid, the fearsome, those who are on the lookout for disaster,
ought to emigrate to some decaying commonwealth ; they are out of
place here. It is quite true that the government bond purchases is
temporarily a great help to our market, but its great sustaining
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power is due to two primary causes—the rapid growth of our popu-
lation and wealth and the steady inflow of European investment
money. BEvery year sees 3 per cent. additional population and a
still larger increase to our wealth. Hence no matter how wild may
geem our railroad schemes, they only anticipate by but a short time
the actual needs of the community. Then European capital finds
no such profitable employment as in this country. With this enor-
mous reserve to fall back upon there is no danger in dealing on the
bull side of the market for a long pull.

Sir 0.—Well, that view of the case is also plausible. Nothing is
more remarkable in the history of our railroad building than the
rise in the value of many securifies. I can remember when Union
Pacific stock sold for 16, and it was not many years before there
were eager purchasers of it at 130. Iron Mountain sold for 5—con-
verted into the Missouri Pacific stock it commanded over par. T
have myself bought M. K. & T. at 2 and sold it at 16 to buy it again
at 51. There are many stocks of which this could be said. Atchi-
son & Santa, Fé for instance once sold at 7 and subsequently com-
manded 130.

MR. BRUIN—Yes, but there is another side of that story. This
same Atchison and Santa Fé hasrecently sold at 85. Jersey (Central
was an investment stock above par ; it has sold down to 7. I heard
a well-known real estate owner compare the securities market to
the boy's game of ‘‘snap the whip.” The lads would all be placed
in line, but the smaller boys towards the end ; the swaying motion
would commence with the bhig boys and increase as the lads became
smaller in size. It was the small boys at the end who got the worst
of the game, for it was they who were tossed into the road or
against the fences. So when bad times come the major securities
hold their own pretty well, but the common stock has to suffer. It
is assessed and its price is driven down. All the junior securities
are unfavorably affected. Just at the moment there is a flurry in
stocks, but the wise man will get out before the inevitable reaction
takes place.

Mz. Bovine—TI still hold that any one who keeps possession of his
stocks will be the gainer in the long run. The country keeps on
growing. The volume of its trade mounts higher and higher. But
the minor systems are all finally incorporated into the great trunk
lines. We will have a great deal larger mileage of railroads by the
beginning of the twentieth century, but there will be fewer rail-
road companies, for the amalgamating process will keep right on.
There is no fear while the great money accumulations of Europe
are at the service of our railroad systems.

Sik O.—Now, Mr. Bruin, you can have your last word,

MRr. BRUIN—I make bold to assert that the common stocks of our
railroads are practically worthless. The bonds represent the cost of
building and the equipments of the roads and they have a certain
value, but the experience of all business is that 6 per cent. is about
as large a profit as you could expect from any industry. Now the
bonded debts of our railway systems on the whole pay more than
6 per cent. on the original amount of invested capital, and hence it
is unwise to expect any return from the common stock, which in
nine out of every ten railway enterprises was issued as a bonus to
those who purchased the bonds. There is a law in all great busi-
nesses which brings about a steady diminution in profits. This
operatesin the railway world as well as in manufacturing and trade.
Note the marvellous falling off in traffic charges. Time was when 4
cents per ton per mile was not an unusual charge. The rate to-day
per ton per mile on the great tronk lines is expressed in mills, not
in cents. Passenger charges are somewhat better maintained, but
the tendency is towards cheaper rates. Business is encouraged at
the expense of profits. Hence I repeat that the bonded indebtedness
of our railway systems represents more than their entire value. The
stocks of the roads are rapidly becoming worthless. This is shown
by the steady reduction in the dividends on common stock. Look
at the New York Central, for many years it paid 8 per cent., now it
is 4 per cent. and it may sometime pay 5, but never more. The Bur-
lington will have to reduce its dividend. Then look at the recent
action of the Pennsylvania Central. This tendency is common
to all the trunk lines in the country.

Mgr. BoviNE—I have but one more remark to make. The tend-
ency to cheapness is undoubted, but the increase of business in
many cases makes profits larger on even lower rates. The value of
money is cheapening in all the centres of trade in the world. In
our own time we have seen the ordinary rates of interest reduced
from 7T to less than 4 per cent., but this in time tends to reduce fixed
charges on our railroad corporations. The 7 per cent. of the fifth
mortgage of the Erie road has been cancelled with money borrowed
for twenty years at 4 per cent., The Delaware & Hudson, for
instance, issues stocks having no fixed charges as its various bonded
loans become due. The new mortgage of the Reading road will be
a 4 per cent. one, and will replace bonds which average more than
6 per cent. In a very few years several large loans on the New
York Central road now paying 6 per cent. will become due, and will
be replaced, probably, by a 814 per cent. bond. It issuch considera-
tions as these which induces investors to pay 107 for New York
Central common stock when it only pays 4 per cent, dividends,

Sk O.—Well, gentlemen, you have both had your say, and the
public can judge which of you is right. It looks to me as if stocks
were a purchase so long as government continues buying bonds
and Europe is in the market absorbing our railway securities.

- 5

Men and Things.
# ¥

New York papers seem to have lost the art of reporting. The Herald,
under the ownership of the elder Bennefit, was the first to give full and
fair accounts of all kinds of meetings without reference to party or sect.
But of late years our journals, while dwelling on sensational events, cut
short the public utterances of our most noted citizens. Not a paper in New
York gave a full and accurate report of Chauncey M. Depew’s speech at
the Grant anniversary. Yet it was an important address, and from a
possible candidate for the Presidency. Colonel Ingersoll’s speech on the
same occasion, which would have been eagerly read, was dismissed with a
few lines. The papers have also stopped the practice of giving the notable
addresses of our clergymen on Sundays. Of course ifi is not desirable to
publish merely religious discourses, but Drs. Dix and Hall, Heber Newton
and Prof. Adler, and men like them, have generally something to say on
current topics which the public would like to see.

# ¥

Many of our readers will regret to hear of the death of Carl Pfeiffer,
the architect, which occurred on Friday evening last week in Washington.
For some time Mr Pfeiffer had been a sufferer from pulmonary troubles,
and a few weeks ago went to Asheville, N. C., in the hope of being bene-
fited by the change. This hope, however, was not fulfilled, and Mr.
Pfeiffer was resting in Washington on his way to New York when the
disease took a fatal turn. The deceased was born in Germany about 1838,
and came to this country when fifteen years old. His reputation in his
profession was deservedly high. His most important work was Dr. Hall's
church, on 5th avenue, the Roosevelt Hospital, the Church of the Messiah,
the Berkshire apartment house, the Insane Asylum at Middletown, the
Colored Orphan Asylum, and many of the finest residences in this city.
He wasa member of the National Academy, the Union League Club, and
until 1876 belonged to the American Institute of Architects. He will be
buried in Washington.

—_—

Real Estate Exchange Matters.

The directors of the Exchange met on Monday morning, at 11 o'clock, in
conformity with a resolution of the Legislative Committee, requesting
them to consider the majority and minority reports of the Special Com-
mittee on Rapid Transit. The Board met in a doubtful frame of mind, as
the question was most intricate. The Cable Road recommended in both
reports, they contended, may be a comprehensive plan for local and trans-
fer passenger traffic, but it does not give rapid transit in the sense that the
citiy requires it. With this and other difficulties in their path, the directors
concluded not to take any action on either report, especially as it
was difficult to find any two members who agreed with all the provisions
of either. Besides, it was not known what the stockholders would say in
the matter, and the Exchange is after all a stock company, and its interests
might have been affected by any action taken by the Legislative Committee,
especially if it turned out to be unwise. The directors, therefore, passed
the following resolution, on the motion of Mr. Scott, the paragraph refer-
ring to the cable road having been inserted on the motion of Mr. Cammann;:

Whereas, The Sgecial Committee on Rapid Transit of the Legislative
Committee of this Exchange have, in accordance with the request of this
Board, filed their majoritly and minority reports;

And Whereas, This Board does not: feel at liberty to indorse either of
said reports unless passed upon by a general meeting of the members of the
Exchange, and as the time is too limited before the adjournment of the
Legislature for such a meeting to be held and have its effect;

And whereas, Under the resolution of the Legislative Committee consti-
tuting such Special Committee, they were requested to report in favor of
some method of rapid transit, and asthe Board understands the working of
the cable system recommended in both reports, such system does not give
l'agid transit to the city within the real meaning of the term.

e it therefore resolved, That this Board recommends that every means
be taken by this Exchange to use its influence to affect legislation in behalf
of rapid tramsit during the sitting of the next Legislature.

Be it also resolved, That the Committee on Legislation be requested to
defer final action in the matter.

The Legislative Committee met on Tuesday, Wm. Reynolds Brown in the
chair. There was quite a good attendance and every one came prepared to
hear a discussion upon the majority and minority reports of the Committee
on Rapid Transit. This anticipation was not realized, for directly after the
preliminary business had been cleared away, the chairman announced that
he had received a communication from the directors. It was ‘‘ short, sharp
and decisive,” and is was read through before the committee realized its
import. It was as follows :

THE REAL ESTATE EXCHANGE AND AUCTION ROOM (LIMITED).
Aprin 30, 1888,

Referring to the terms of the resolution constituting the Committee on
Legislation, this Board request that such committee do delay further action
on rapid transit.

(Signed) E. A. Cruikshank, Leonard J. Carpenter, Wm. Cruik-
shank, H. H. Cammann, Geo. H. Scott, Ira D. War~
ren, Edward Hirsh, Isaac Fromme, J. Romaine
Brown.

This document was accompanied with an extract from a series of resolu-
tions passed in September, 1885, which gives the Board the vetoing power
in an emergency should the Legislative Committee ever take action which
the Board considered unwise or inadvisable. This is the first time in the
history of the Exchange that they have exercised the veto. It may he
apropos here to quote the resolution creating the Special Committee on
Rapid Transit. It was the result of the Mayor’s message, the Murray Hill
meetings and the general public agitation which followed, It was passed
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February 14, 1888, and reads: “ That a committee of fifteen be a.p;lzcinted
to inquire if any plans are in existence which will not conflict with t]:}e
present laws, and afford the city of New York immediate means of rapid
transit.” Tt was thus ureed that both reports failed in the intention of the
resolution calling them into existence, except in the paragraph in which
they declare their conclusion that * rapid transit in this city requires four
tracks—two for express trains and two for frequent stops. 2%

On the motion of My, Van Siclen it was resolved to forward a copy of
the directors’ communication to the railroad companies and others who
appeared before the Special Committee.

W. €. Orr reported that he had appeared before the Committee on Cities
at Albany against the Brundage bill, in behalf of the Exchange, in conjunc-
tion with the representatives of the Produce Exchange and several bank
presidents and officials, and that he felt the bill was not likely to become
a law.

Mr. Lespinasse then proposed the following :

Resolved, That the Real Estate Exchange, representing the ta

xpayers of
the city of New York, do hereby request the Legislature, without any

delay, at its present session, to change the present Agueduct Commission by
adding thereto the Mayor and Comptroller of the city of New York.

Several other members spoke in favor of the resolutions, and condemned
the controlling of the city’s affairs from Albany, instead of from the City
Hall, Mr. Orr opposed the resolutions, and wanted them referred to a
committee, but a vote was insisted upon, as it was deemed advisable that
the Kxchange should at once place itself on record in the matterin view of
the revelations obtained through the Fassett Investigation Committee.
The resolutions were carried nem. con. The committee then adjourned.

The new knock-down fees which came in vogue on May 1 havescarcely
been commented upon, They were published in this column some time
ago, but will bear repetition. They are $3 on knoek-downs less than
$5,000; $5 on sales between $5,000 and $100,000, and $25 on those above
that sum. Legal sales remain as before—$? for sales by order of court, and
$1 on court sales of assets. Exchange fees on property at upset prices will
be the same as if sold.

Notice to Property-Holders,
CITY OF NEW YORK, FINANCE DEPARTMENT, |
COMPTROLLER'S OFFICE, April 26, 1888, |
Tn pursuance of Section 916 of the * New York City Consolidation Act of
1882,” the Comptroller gives notice to all persons, owners of property,
affected by the following assessment list, viz. :
SEWERS.
Attorney st, bet Broome and Delancey sts.
62d st, bet 10th and 11th avs.
G4th st, bet Av A and East River,
102d st, bet 9th and Manhattan avs,
103d st, bet 9th and Manhattan avs.
142d st, bet 7th and 8th avs.
Av B, bet 15th and 16th sts, and bet 17th and 18th sts.
Lexington av, bet 89th and 91st sts, and bet 93d and 94th sts.
8th av, e s, bet 153d st and Harlem River, outlet sewer.
9th av, e s, bet 105th and 106th sts.
REGULATING, GRADING, SEITING CURBSTONES AND FLAGGING SIDEWALKS,
Claremont av, from 116th to 122d sts.
Clifton st, from St. Anns av to Union av.
Kingsbridge road, from 155th to 190th st.
11th av, from 155th st to Kingsbridge road; also draining.
69th st, from 8th to 9th av
90th st, from 9th to 10th av.
103d st, bet 8th and 9th avs.
121st st, from Tth av to Av St. Nicholas.
137th st, from Convent to 10th av.
154th st, bet North 3d and Courtlandt avs, and laying crosswalks,
WIDENING SIDEWALKS, SETTING CURBSTONES AND FLAGGING.
Cloenties slip, both sides, from Front to South st.
PAVING,
Courtlandt av, from North 3d av to 156th st, with trap blocks.
67th st, from crosswalk on w s of 10th av to crosswalk on e s of 11th av,
with trap block.
68th st, from crosswalk on w s of 10th av to crosswalk on e s of 11th av,
with trap block.
81st st, from west crosswalk of 8th ay to east crosswalk on 9th av, with
granite block.
85th st, from w crosswalk of Av B to e crosswalk of Av A, with granite
block.,
95th st, from w crosswalk of 9th av to e crosswalk of 10th av, with trap
block.
95th st, from w crosswalk on w s of 2d av to crosswalkone s of 3d av,
with trap block. ‘
9ith st, from w crosswalk of 8th av to e crosswallk of 9th av, with trap block.
129th st, bet 8th av and Av St. Nicholas, with granite block; also curbing.
FENCING VACANT LOTS.
4th av, s e cor 128th st.
105th st, s s, bet 4th and Madison avs.
112th and 113th sts, bet 5th and 6th avs.
137th st, n s, bet Sth and Edgecombe avs.
FLAGGING SIDEWALKS,
4th av, e s, bet 127th and 128th sts.
85th st, bet 8th and 9th avs; also curbing.
RECEIVING BASINS.
20th st, s e cor Av B.
105th st, n w cor 10th av.
122d st, n e cor 7th av.
CHANGING GRADE.
110th st, from 1st av to Riverside Drive.
—ywhich were confirmed by the Board of Revision and Correction of Assess-

ments, April 17, 1888, and entered on the same date in the Record of
Titles of Assessments, kept in the ‘‘ Bureau for the Collection of Assessments
and Arrears of Taxes and Assessments and of Water Rents,” that unless
the amount assessed for benefit on any person or property shall be paid
on or before July 2, 1888, interest will be collected theron at the rate of T
per cent. per ahmum, from April 17, 1888. Payments to be made to the
Collector of Assessments and Clerk of Arrears, between 9 A. M. and 2 P, M.

CoMPTROLLER'S OFFICE, April 26, 1888,
SEWERS.
Irving pl, bet 15th and 16th sts.
158th st, from Hudson River to and through road or public drive and 157th
st to 10th ay, with branches in 10th av, bet 155th st and Kingsbridge
road, in road or public drive, and 11th av, e s, bet 156th and 157th sts,
and in 156th st, bet 10th av and road or public drive; outlet sewer.
—which were confirmed by the Board of Revision and Correction of Assess-
ments April 23, 1888, and entered in the Record of Titles of Assessments
April 23, 1888, that unless the amount be paid on or before July 2, 1888,
interest will be charged as above from April 23, 1888.

CoMPTROLLER’S OFFICE, April 30, 1888,
REGULATING, GRADING, CURBING AND FLAGGING.

155th st, from 8th av to McComb’s Dam lane,

—which was confirmed by the Board of Revision, ete., April 25, 1888, and
entered in the Record of Titles, ete., April 25, 1888, that unless the amount
be paid on or before July 7, 1888, interest will be charged as above from
April 25, 1858,

—._..—
Wants and Offers at the Exchange,
(For the week ending Thuwrsday, May 3d.)

The items under the head of ‘‘ wanted ” are condensed statements showing
what sort of property the broker, whose ‘ number " Rrecedes the item,
wishes to secure for clients. The items under ‘ offered * give the location,
size, cost, and a brief description of the property offered for sale by the
broker whose ‘‘number ” precedes the item.

NO. WANTED. PRICE
63 To purchase. A dwelling on west side, that is rented.$12,000 to 16,000
69 Between 16th and 22d streets, 5th and tth aveniies. A threeor

four-story, high stoop, dwelling house............. ol TR
184 On 36th, 37th, 88th or 39th streets, between 4th and 5th avenues.
A four-story, high stoop, brown stone private dwelling, full

size.aNotitolexeeed. . Sim i s nii e b e e $75.000
184 Facing Bryant park, 42d street preferred, east of 6th avenue.
fA four-story, brown stone, private dwelling, must be 25 feet
I o 50 | e o D OO OO A G 040 5 Y XA CF R Sy 5
184 Between 45th and 59th streets, Lexington and 9th avenues.
Dyelling 20 front. Not exceeding........c.coeeeeruuiurennn 30,000
184 Fronting on Bryant Park, 40th or 42d street, in fee. Four-
story brown stone, lot to be full size, for use of clnb. Not
oy BT e S e s i o B R Do e R ion Db s Ga B 57 70,600
446 Between 57th and S6th streets, west side, 8th and 10th avenues.
A four-story, high stoop, brown stone, first-class dwelling,
not less than 20 feet front. Below..............coeeeeiin 30,000

468 South of 23d street. Stable with twenty-five or more stalls. ..
468 Between 23d and 42d streets, Lexington and 2d awvenues.
Plot 100 feet square with old buildings ; corner preferred. .
468 Below 42d street, in good renting neighborhood. enement or
flat house, as aninvestment ...........ooiiiiiieiiininan.n
468 On east side. Private dwelling, brick or brown stone. . .9,000 to 15,000
495 To exchange. A residence in hrooklyn, worth $25,000, for a
pl‘i;ate house in New York City, worth $50,000. Balance in
(o] W8 £ s T R R A B e 6 S A Sk A AR SR Soas e e ey
OFFERED,

51 West S1st street. near 10th ayenue. Three lots, free and clear.
'Will exchange for improved property below 59th street....
103 120th street, central. Cormer 100x125........covvierinnnnnnns
103 122d street, central. Corner 100 feet square, unimproved..... 70,000
159 Down-town property, for impovementand investment.... ....
159 Central and up-town property for improvement and invest-
T I R ey 3 o A 3 PR RO (3 T 2y e T s B B A B 08 B8 S M S
159 Valuable water front, 100 feet, central location, no street in-
terposing; private bulkhead. Possession, or present oceu-
pant will remain and probably pay $4,000 rent per year....
184 On Water street, near Wall staeet. Four and five-story and
basement brick buildings. Well rented
184 On Broadway, near Union square. Building, large frontage
b Py o S e S A A BN A s B e SR B 0 BAGOEE = o
184 On Murray Hill, from 36th to 40th street. Several dwellings.
184 In 23d Ward, near depot of Harlem River branch of N. ¥., N.
H. & H. R. R., about two miles from Harlem Bridge via
Southern Boulevard. Five vacantlots....................
184 An avenue corner, West 23d street, 175 feet on West 23d street
and 148 fealonayenue. <o w s nos ol orn e S o Rt
266 T6th street, north side, 100 feet east of 10th avenue. Plot 100x
102.2
1002 Valuable city lots in exchange for tenements or flats. Lots
are free and clear and worth $20,000.......................

2,250

PROPERTY FOR SALE OR TO RENT.

5th avenue, corner of 59th street. Plot 50.5x100. To lease for long or
short term, with renewal. Present structure commencement of large
hotel. Foundation laid for heavy building. Address, Owner, 249 West
5lst street. Commission paid to brokers.

Valuable water front on the East River, between 108th and 109th streets.
For sale or to lease for a long term of years; owner will make improve-
ments to suit tenants. The St. Nicholas avenue horse cars afford easy
means of transit from the west side of the city. Address, Owner, 249
West 51st street. Will pay commission to brokers.

80th street, near Gth avenue. Desirable plot, comprising about three
lots. Elegant site for publishing house or factory. Address, No. 492, care
Real Estate Exchange.

125th street, southeast cormer 6th avenue. Four lots. To lease for a
term of years. Rare chance for a large establishment. Brokerage paid.
Address, No. 492, Real Estate Exchange, 59 Liberty street.

ot gt ud
The Municipal Buildings,

R. M. Hunt and R. M, Upjobn will assist Professor W. R. Ware, as an
advisory committee, in examining the competitive plans for the new
Municipal buildings. The report will be upon the following points: 1. As
to whether any of the plans are meritorious, and if so, which are' the five
best in order. 2. What beneficial modifications could bemade in the
Pplans,









































































































