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Wall street seems to be full of stocks bought in anticipation
of big crops, and consequently heavy business to the railroads.
The big crops are here, so are the customers with their stocks, and
hoth are awaiting the next development—a good market to sell on.
As for our wheat, Europe seems to be in no hurry to buy, an:l when
we consitler how well they got along last year, with short crops all
around, it is plain enough that they arve not at all frightened about
the present outlook. Our farmers do not care to sell at ruling
prices, and railroads can get no further very large earnings
until wheat begins to move. As for the corn erop it takes

a long time for this to be reflected in the benefits fto
railroads, as it must go largely into animals before
it comes to the market, and the corn crop is moved

more in the shape of hogs and provisions than in any other way.
Our cotton, however, Europe musy have at some price, and the
clique which is buying it knows that not only must Europe have
cotton very soon, but every one of our own mills is also short
for manufacturing purposes. English and Continental spinners
will put off buying as long as possible, but the best cotton is always
that which comes first to the market ; so we can surely count upon
a lot of exchange being made in our favor in the immediate future
whether grain moves or not. The rate question with the railroads,
though far from being settled, seems to be gradually confining itself
within narrower bounds, and should it be satisfactorily adjusted
‘Wall street will soon again start off on the road to higher prices.
The money question may be relied upon to soon settle itself, and
tight money with plenty of business in sight is a very different
thing from tight money brought on by over-speculation.
e
The government report of the exports of provisions from the
United States during the past month shows that we are continuing
to reap the benefit of the large corn crop of last year. Coming as
it does at the moment when another large crop is assured it is
pleasant news, as it foretokens a continuance of prosperous times so
far as several of the principal produets of the country are concerned.
During August we shipped abroad more than twice as much corn
as we did a year ago, twice as much ham, nearly twice as much
lard, 50 per cent. more pourk and over 10,000,000 pounds more bacon.
Of course, all this is nothing but corn in a different shape. Every
large crop of this cereal increases the live stock of the country,
cheapens food, in this way reacting upon other industries, and adds
to the surplus of provisions for export. With wheat it is becoming
more and more difficult for us to meet the competition of other
countries, and there is little doubt that in the future our supremacy
in the markets of the world as to this cereal will be disputed more
strongly than ever. Indeed, considering the rapid growth of our
population, it may not be long before the home market will be the
only market we need. But with corn we are so easily first that it
is likely to become a more impcrtant factor on our foreign com-
merce than it is.

[ o —

So far as the newspapers are concerned, the opposition to the
Bowling Green site for the new Custom House and Appraiser’s
buildings is principally political. The selection was the act of a
Republican administration, hence every paper Democratically
inclined feels called upon to condemn it. No good can come out of
Nazareth ; though at the time ex-Secretary of the Treasury Fair-
child was considering this same site, and was inclined to select it
these crities had not a word to say about its undesirableness which
now strikes them so forcibly. But then, Fairchild was a Democrat.
Quite apart from politics, however, the site is about as good as could
be chosen, despite all that has been said by up-town importers, who
have talked from first to last to suit their own interests. So far as
it goes that is all right. The selection of a site should be a matter
of interest as distinct from other considerations, but the interest
that decides the question should be not the interest of the up-town
importers, or the down-town importers, but the interests of the
entire port of New York, which it should not be tforgotten includes
Brooklyn, the seat of about one-half of the commerce of the port.
Apart, however, from the interests of our sister city, which after

all are our interests too, in the choice between an up-town and a
down-town site, the facts favor the latter. Surveyor Beattie says
there are fifty-three bonded warehouses in this city, and they are
one-third of a mile nearer to Bowling Green than to the present
Appraiser’s Store at Greenwich and Laight streets, and of the num-
ber of packages sent to these stores the destination of about .51
was south of Canal street, about .26 between Canal and 14th streets,
and only .05 above 14th street: All that has been said about the
heavier expenses for hauling that will be entailed upon importers
by the choice of the Bowling Green site for the Appraiser’'s Stores
is largely nonsense, because packages for appraisement are deliv-
ered at the expense of the government, while other packages
remain at the wharves where they arrive, and are thence carted
direct to their destination. From the tenor of the objections that
have been made it might be imagined that all merchandise
imported, every ton of pig iron, every barrel of soda, or beer, all
machinery, and every crate of goods passed through the Appraiser's
Store, and, indeed, the Custom House as well.
e

In the recent strike in London, philanthropists, Socialistic
reformers, Radicals and the ‘ friends of Labor” generally, worked
up a great deal of sympathy for the dockyard men by descanting
on the ‘ tyranny of Capital” and the ‘ duty of employers,” until
one might be led to believe that in some way a certain portion of
mankind has become tainted with vices from which another por-
tion is wholly, or to a great part, free. This idea, or something like
it—that there are two classes of men, the wolves and the sheep,
and that the latter need constant protection against the former—
underlies a great part of the Socialistic and paternal legislation of
recent years, and has created and is creating a mass of purely class
laws which in many cases are identical in principle with muech of
the obnoxious legislation of bygone centuries. The difference is
this, that the legislative machinery then ground in the interests of
the aristocracy, whereas to-day it is grinding almost as finely
for Labor.

e

The criticism of Socialists to-day upon Capital is after all
mainly u criticism upon human nature, and such phrases as the
¢ tyranny of Capital,” ** the selfishness of Capital,” with which our
ears are filled would merely be completed by being widened into
the ‘“ trranny and selfishness of Human Nature.” As a proof of
this one has only to consider the treatment to which Labor sub-
jected the men who took the place of the strikers in the London
dockyards. They were bodily maltreated and in many cases driven
from work. Every strike in this country wherein the *“scab” has
taken a part has furnished examples of this, and everyone who has
had any dealings with Union labor knows how tyrannous and
positively unjust many of the Union rules are, not only to the
employer but to Labor itself, and especially to that larger part
of it which is not organized and includes the most unfortunate.
It is as cerbain as anything can be, that if Labor took the place
of Capital to-morrow the ‘ working eclass” would be no better
treated than it is to-day, and we know that in co-operative enter-
prises, wherever they have been established, where the operatives
are at once capitalists and laborers, wages are no higher nor is the
treatment better than in the factories of the capitalists. That
Capital as a whole is reaping the fruits of the earth and starving
the rest of mankind is disproved by all the statistics that have been
obtained. Edward Atkinson hag shown that 90 per cent. of the
firms that go into business go out of it by failure, and the erroneous
ideas which obtain regarding the condition of Capital are largely
due to taking a few extraordinary cases, such as the Vanderbilts,
Carnegie and certain railroad and trust magnates, and holding
them up as typical of all other capitalists. The same method of
arguing applied to Labor would yield queer results.

_—

The question which we should never lose sight of in all discus-
sion of the subject is this: Is Labor less tyrannous, less selfish than
Capital, or are both part of mankind possessed in an equal degree
of its virtues and faults ? The judgments which we pass on others
are, nine cases out of fen, judgments on ourselves. During the
great blizzard in 1888, if we remember rightly, some of the
employés of the Western Union in this city roundly denounced the
selfishness of the management in deducting wages for a part of
the time that they were away from their posts. Yet it was shown
that some of the employés easily made their way to the office.the
day after the storm, and many of those that stayed away spent
their time inspecting the ‘ sights™ about the city. It might be
added to this that these men themselves demand extra pay for
overwork, and during this same blizzard were paid extra wages
for the overtime they put in because of the rush of business which
followed the resumption of the telegraphic service.

L 2

There are many laws on the statute books regulating employers.
What would be said to a suggestion to pass only one law to regu-
late Labor as to its efficiency, cleanliness, industry and so forth.
Some people are crying for a ‘“ minimum-wage” law. Suppose, at
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the same time, a maximum-wage law were also passed. An
eight-hour day law is demanded. What would be said to the
suggestion to put a clause into the bill making it obligatory for
every able-bodied man to work at least eight hours every day in
industries where such hours of labor would not injure the con-
stitution. The one is as much needed as the other. Overwork is
bad ; but it is doubtful whether it produces as much evil as idle-
ness. We have only to look at the matter in this light to detect

class legislation.
—_— T

There appeared not long since an interview in the Evening Post
with Bank Superintendent Willis S. Paine. Certain statements
made in that and other papers in reference to the national building
associations made it appear that these organizations were conduct-
ing their business in an unauthorized and illegal manner; and it
was inquired of Mr. Paine if he had any authority to make an
investigation of such charges, answering them if they were true, or
‘disprove them if they were false, Mr. Paine asserted that he had
no such authority. The associations are organized either under the
laws of 1851 or 1887 ; and under those laws the superintendent can
not make an investigation into the affairs of any building and loan
association, local or national, exeept when am application to do so,
signed by five or three members of the association, is made to him,
the theory of the law being that if the shareholders themselves are
satisfied it is a pretty good guarantee that the affairs of the organi-
zation are safely conducted. In making these assertions, however,
it would seem as if the superintendent had overlooked a passage of
an act passed in 1875, amendatory of the act of 1851, which reads
as follows:

#  * And the said superintendent may, if he be of the opinion that
it is desirable, require that a like report, either wholly or in part, as to the
particulars aforesaid, be made to him at any time, by any such corpora-
tion aforesaid, within such period as he shall designate.

He is further empowered, if it appear from such a report that
the organization is conducting its business in an unsafe or an unau-
thorized manner, to order and force by law the discontinuance of
such practices.

e

An investigation such as Mr. Paine has it in his power to make is
greatly needed, for some such investigation can alone justify or
disprove the attacks that are now being made on the national build-
ing and loan associations. If he does not wish to proceed under the
act of 1875, it certainly would not be difficult to get three share-
holders in one of the national associations, who have been suffi-
ciently alarmed by the attacks made on such associations, to sign a
petition requesting an investigation. That would be the first and
certainly the easiest step. The local associations expect, if they
find their attacks justified by officiai investigation, to get a law
passed limiting the operations of a New York association to New
York State, or perhaps even to astill smaller area, and forecing every
organization operating in the State to organize under its laws. Mr.
Paine has already recommended to the Legislature a law limiting
the boundary of every association at least to the precincts of the
county in which its office is located or to the adjoining counties.
He recommended also local supervision whereby the clerks of the
various counties might be granted special powers over the organiza-
tion and general management of all the associations within their
respective counties. It may be doubted if such a law will effect
the purpose it is intended to effect. The difficulty with the national
associations does not seem to be that they operate over large sections
of territory,-but that in so operating they adopt a wasteful system
of management, give the shareholders no voice in its operations,
charge separate fees for an expense fund, and so on. A national
association with none of these characteristics is perfectly conceiv-
able. But even allowing that such a law would strike at the root
of the difficulty, it would be not difficult for clever men to over-
come its restrictive provisions. So far as we can see, for instance,
there would be nothing to prevent the American Association of
Minneapolis from organizing separate associations in every county,
and carry on ifs business practically as it does at present. It would
simply lead to a little more conniving than there is at present.

It is a saggestive fact not hitherto noticed that the schism which
has recently taken place between Henry George and Hugh Pente-
cost, was created by a difference of opinion substantially similar to
that which divided Dr. Richard Congreve from the rest of Comte’s
English followers. Mr. Pentecost has been protesting, as we under-
stand i, against the economic turn which the single tax
agitation has taken and longs for the good old days when the .anti-
poverty movement in the exuberance of youth was animated by
something of a religious fervor, while Henry George believes in
convincing by argument as well as by eloquence. Inthesame way
one party of Comte's followers believed that in appealing to the
proletariat they should, in their master s phraseology, endeavor to
touch the “ heart,” while the other wanted toinfluence the ‘*head;:”
that is, one party wished to devote their endeavors to a propagation
of good scientific doctrine, while the other wished at the same time

to arouse the feelings of humanity in men. This is hardly the
place to go into historic parallels; but it would not be difficult to
point a similarity of circumstance in the lines of division that have
dissipated the energy of other social, philosophical, and economic
movements. 4

* —

The repeated schisms that have taken place between Mr. George
and his followers is generally regarded as a symptom of weakness.
This is by no means necessarily true. It would be but a weak
doctrine about which there were no difference of opinion, even
among those who believe in it. The history of all social and religious
movements is simply a history of a difference of opinion. Tt is
unnecessary to state examples; the induction is too complete
fo render them mnecessary. And so, arguing by analogy,
it does mot prove that the single tax agitation lacks vitality
simply because certain of the agitators are men who think
for themselves. It is not meant, of course, that a difference
of opinion is a sign of strength ; buf it is certainly not a sign
of weakness, Let any one who has seen in the divisions between
Mr. George and his followers an indication that the holders of real
estate have nothing more to fear from the single tax movement
quickly banish any such belief. The fight is not over yet. The
probabilities are rather that it has hardly begun. We are inclined
to think -that it is in Great Britain rather than this country that
the war will first be waged, becanse on the other side the men
interested ave more influential in political circles and because
it is more easy there with Parliament, constituted as it is, to bring a
radical scheme before the public and by continued discussion to
male it a living issue. Here, on the contrary, the agitation must
be a State not a national one, and our political conditions are unfa-
vorable to the introduetion of radical measures, unless there is a
strong popular demand for them. But wherever and however the
agitation is'continued, we have not begun as yet to see the begin-
ning of the end.

(hanges in the Real Estate World.

During the past three or four weeks real estate brokers, auction-
ecrs and others have been busy with the preliminary work for the
coming season, which, by the way, there is good reason for believ-
ing will be at least active if not prosperous. These preparations
have become more and more important every year until now they
are so essential (o success that men used to the -‘old ways” cannot
but be struck with the changes that have been made in the method
of doing business during the past ten or fifteen years, not only in
this particular but in many others.

A decade, or perhaps a decade and a-half ago, competition was
not the fierce struggle that it is to-day, wherein even the ‘¢ fittest ™
find it no easy thing to survive. The real estate business of the city
was then practically in the hands of a few big firms. They con-
trolled the largest and choicest part of it, and obtained it, too, with
little effort. almost without leaving their offices. It is within the
last ten years that men have flocked into the business from nearly
every division of the commercial and indusftrial armies; until the
saying, that a car-driver appears in the role of a real estate broker
within fifteen minutes of his discharge, is regarded as only a
slightly too forcible expression of a fact. Certain it is, however,
that some of the most successful real estate men of the present
day failed previously in their commercial career.

The increase in the number of brokers and the fact that no
inconsiderable portion of them came from commercial ranks has
had two effects upon the business. In the first place, competition
has been intensified to a degree not dreamed of some years ago ;
and in the second place, the real estate business has been revolu-
tionized by the introduction of methods which were formerly
regarded as pertaining wholly to the ““shop.” The ambition of
the influential brokers of fifteen yearsago wasto be ¢ professional,”
to-day their methods are perforce mercantile. The broker can
no longer sit in his officein Eastern fashion * at the receipt of cus-
tom,” waiting for clients to consult him and place their estates,
parcels or plots in his hands for disposal. To be successful now he
has to be, in the common phrase, a ‘‘hustler.” He has to *‘ drum
up ” business, look after clients, use printers’ ink freely, and keep
his weather-eye wide open on his rivals. The successful men of
to-day are the men who have pursued *‘commercial” methods the
most energetically : indeed, that these methods are now employed
and are recognized by everyone as essential to success is to be cred-
ited principally to the head of one of the largest and most suc-
cessful firms in the business. He was among the first, it indeed he
was not the first, to conduct a real estate office on precisely the
same lines as any other business. It should be observed that
though the number of brokers has been greatly increased and the
crowd is, not to put teo fine a point on it, more heterogeneous than
ever, the real estate brokerage business is on a much higher and
firmer footing than in the past. To be successful in it men have
to be better equipped mentally and socially than ever. Larger
sums are dealt in, nicer calculations have to be made, experience
and character count for more than ever they did. The large brokers’
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offices reflect the change. They are very different in their appear-
ance from the offices of fifteen years ago. They are no longer bare
rooms well papered with old posters. They are now some of the
finest in the city, with a large staff of clerks of more than average
address. The broker is no longer the speculator also, as he was in
past years. The two parted long ago, and to-day the speculator is
the brokers’ client.

The speculator, too, has his tale to tell of the changes which have
been brought about in the last ten years or so. The field for spec-
ulation has been narrowed wonderfully; so that there is less of it
now than ever. The chances one way or the other were once great,
_ just as they were in wheat and oil and other commodities that are
now pretty stable in value, and offer a much smaller margin for
gain than formerly. Real estate used to be acquired on option and
offered for sale publicly or privately by speculators long before
they acquired title, or thought of doing so. The value of city
realty is well established to-day. As to about what it will *“ fetch”
there can be no very great uncertainly.

Property used to be acquired by speculators by the payment of a
very small sum down, in the hope of catching a purchaser for it
and a large profit. The speculation of to-day is done largely by
the building loan men, and they seldom buy property until they
have secured a purchaser ready to build with the money they
advance to him. Tt is these operators who have made money lately,
and are making it to-day. They are a distinct and very powerful
factor in the real estate world. They have been instrumental in
building up the city to an extent not generally recognized. The
great movement on the west side was started by one of them, and
the west side as it is to-day is veally the creation of these men.
There are now half a dozen building loan operators whom we could
name who alone have at least $2,000,000 always out and being
constantly turned over. This fact itself is sufficient to indicate the
scale that building loan operations have attained.

One of the results of the arrival of this newcomer into the field
in the last ten years bas been to increase, relatively speaking, the
cost of buildings. The man he advances money to is usually a suc-
cessful mechanie, foreman or builder with little capital of his own.
The land which the building loan operator has purchased is turned
over to him at an advance which represents usurious interest.
The money he gets to carry on construction is also obtained on
hard terms, and the building material man to whom he applies for
credit adds a generous percentage to his profit to cover the risk he
incurs. Houses built under this cent. per cent. system are naturally
somewhat more expensive than they would be if built for cash.
Probably, too, the construction is not quite as substantial as it
might be. The building loan man, however, is seldom the loser.
‘Whatever loss there is falls upon other shoulders than his, and it
may be said that, on the whole, the builder under this system
seldom malkes more than a foreman’s wages. Now and again, of
course, he makes a strike, and afterwards he and others are ready
to gamble on the chances. In this, however, he is only like ‘ all
sorts and conditions of men."

Putting so much of the building that is done into the hands
of builders of this class has not improved the architectural appear-
ance of the city. The necessity to pare every expense as much as
possible leads the builder to employ cheaper architects, whose
efforts to design a ° striking” exterior are more likely to produce
the monstrous than the artistic. We used to complain years ago
of the sameness of our buildings in both design and material.
That complaint, indeed, cannot be made to-day. The brown
stone front and the four-story high stoop, or English basement, has
given place to the front that falls little short of being something
between a geological display and a brickmaker’s exhibit, arranged
in a confusion of styles suggestive of a nightmare that might
afflict a gourmandizing archifectural student.

) T

The trouble with private philanthropy is that it is seldom bestowed
in the right place. Such a statement may not be universally true;
but it certainly applies to most of the endowments and gifts made
over to educational institutions. The gratitude of the public for
their gifts should not hide the fact that in giving the money the
philanthropist takes care that everybody shall know for all time
who has given it. He can be compared to the many French pscy-
chologists of the present day, who delight in making sensational
rather than instructive experiments in hypnotism. These scien-
tists are seekers of truth; but they like to malke truth interesting.
S0, too, many philanthropists, while they desire to do good, are
careful to see that their own names are attached to their acts. In
this way numerous small colleges have been started from one end
of the country to the other—named, of course, after their founders.
The public is better with than without them ; but the same amounts
of money concentrated and judiciously distributed among already
existing institutions would enable the latter to provide facilities
far more complete than at present, and would enable students to
get far better instruction for the same money. The report for 1885
and 1886 of the United States Education Bureau gives the total
number of institutions granting degrees in the liberal arts at 345,

Out of this enormous total very few answer the modern conception
of auniversity—mnot more than nine or ten at most; and nearly all of
these are found in the Atlantic States. Meanwhile the West and
South are covered with small colleges, which bestow degrees so
lavishly that an A. B. and A. M., or evena Ph, D., is not a guaran-
tee of the scholarship of its holder,

aY bm s

We know that this is a familiar complaint, but it is important
enough to bear reiteration. It is not denied that these small col-
leges perform a good work in the rural districts in making these
facilities for a certain kind of higher education a part of the visible
daily life of the countrymen, thus awakening a desire for knowl-
edge in people that need some such external stimulus. But it is
equally true that there should be some limitation of the degree-
granting powers, and a greater concentration of facilities. Tt would
be, perhaps, going too far to recommend a single State-regulated
university in every State, because such a system might well check
this flow of private philanthropy, which, if ill-directed at present,
may later turn into wider channels; but at all events there ought
to be some distinction made between the value of a degree that
represents high school work and one which represents university
worl, The root of the evil, as we have said, is to be found in the
fact that philanthropy itself is not untouched by selfishness. The
same evil shows itself even in such gifts as the larger universities
get at present. The donator generally provides that his gift shall
be spent in a certain way, which may or may not be what the insti-
tution most urgently needs. Thus he provides for the building of a
dormitory or the foundation of some scholarships, both to be named
after himself. Such gifts are useful ; but they are not as useful
as they might be if no special provision was made for their expen-
diture. Not infrequently, at Harvard for instance, the cost of
the building has been greater than the donation, and the corpora-
tion has been obliged to make up the deficiency out of a very
empty cash box. If a rich man really wishes to put his money
where it will do the most good, he should first find the really
deserving institution which needs it most and then give without
bestowing his own name and ideas at the same time.

S S
Some Possible Legal Oomplications.

Citizens of the north end have been kept in such a state of exalta-
tion at the prospect of seeing the Harlem Railroad tracks depressed
that they have not been able to look at anything beyond the prom-
ised relief. Consequences have not entered largely into their caleu-
lations. Only give them spectacle of the cars rattling along below
the level of the street grades, and they will submit to any incon-
veniences that may follow.

But will they always remain in this amiable humor? A person
who will take the trouble of examining the improvements, now
that the cars are running upon two of the four tracks that the cut _
is to contain at their final grade, will see some things that are very
suggestive of breakers ahead. A question will be raised upon the

i right of the city to change the street grades in the interest of a

railway company in a manner that will entail heavy expenses on
properby-holders along the line without bringing any compensating
benefits,

The Harlem Railroad, between the Harlem River and Fordham,
it is well known, ran upon a pretty level grade while it remained a
surface road. It rose so gradually over the entire four miles that
the rise was hardly noticed, and though the elevation was consid-
erably greater at Fordham than at the bridge, it was not enough
greater to suggest an up grade. The grade of the streets, too, had
been made -to conform, or rather they naturally conformed, to the
grade of the railway, and the whole surface got along very harmo-
niously together. It looked like a proper grade for the future
streets of what must soon become a very densely-populated district.
It was evidently not thought that the surface needed elevating,
Webster avenue, a thoroughfare which runs parallel with the road,
a trifle below the railway grade at Tremont, was sewered, and there
are no indications yet that the sewer was thought so low that it
needed raising.

But observe the change which a little depression in railway tracks
can make. As far as the eye can reach, looking up and down
‘Webster avenue, the brick man-holes of its sewers, looking like the
round towers erected in the Druidical days of the Old Country, rise
to an elevation of ten or twelve feet from the ground. But why is
this true? Because it was necessary to carry them to this elevation
g0 that they could be on a level with the level of the so-called rail.
way cut. Perhaps Mount Hope can furnish sand enough to grade
up Webster avenue to the level of its man-holes.

‘What is true of Webster avenue is true of many other streets,
chiefly, however, of the streets crossing the railway. Itisnot so
much a depression that is being made as an elevation. Like the
corresponding work along 4th avenue, south of the Harlem River,
the first object to be attained seems to have been the creation of a
ridge, and after this is finished the streets are to be graded up to its
level. 'We say that this is the purpose, because it is not to be pre-
sumed that the Park Department would repeat the 4th avenue
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blunder of leaving the cut higher than the grades of the lateral
streets: and their maps in part justify the assumption that every-
thing is to be leveled up to a common grade.

But what are to be the consequences of this general elevation all
around? The section through which the cut extends is quite
thickly settled. Whole blocks of houses on some streets will have
to be elevated to conform to the new street grade, and detached
houses in a great many places are left standing in depressions
which reach nearly to the second story. Who is to pay the cost of
putting jack-screws under these buildings, of setting them up on
new foundation walls, and sometimes of filling in the gardens?

Ungquestionably, in the view of the Park Department, the cost
must be met by the owners. But of this we are not quite so sure.
Can it be shown that there was any public necessity for the eleva-
tion of these streef grades? The pecessity could hardly have been
foreseen when Webster avenue was sewered, and to persons
familiar with the lay of the land when the railway ran along the
surface the old grades seem to have been about right. If iv should
be found, then, that the grades have been changed to reduce the
cost of making the cuf, or to serve the convenience of the railway,

it will look like a case where the city may have to foot the bills,

We do not overrate the saving in money to the railway in having
to make only a shallow cut. The saving would be chiefly in cost
of excavation through a soil where the expense is not excessive,
and in the greater facility in handling material. Whether the cut
was shallow or deep the same number of cubic feet of wall must be
built, and most other expenses would be about equal. But here is
the suggestion to give us pause. Had the cut been carried 15 feet
below the old road-bed it would have gone below the level of the
tides, and it could only have been kept dry by the use of a pump
and a steam engine. This would have been awkward, and to avert
the necessity it might be worth while to compel half a city full of
property-holders to lift their houses and sel them on new foun-
dations.

This is an interesting question; and it is not yet clear that the
city would not have saved money had she taken a direct inscead of
an indirect hand at sinking the tracks, and offered to furnish a
pump and keep the road-bed dry for all time to come. We learn
that the Park Department arranged with the railroad that they
(the Departinent) would grade the lateral streets, and presumably
the cost is to be met by assessing property-holders.

L 2

Owr Impartial Observer,—The Passing of Ives,

The methods of corporate mismanagement which have been disclosed to
public view in the prosecution of Henry 5. lves invite attention to the
possibilities which are within the reach of successful ** financiers.”

There is nothing, however, novel in the means which this ‘‘ young
Napoleon ” employed to become a financial king, and it is tolerably certain
that there would never have been occasion to prosecute Mr. lves had he only
succeeded in his plans. What he attempted to do is what many railroad
magnates had already done long befure Ives cameinto Wall street, and this
young man only attempted to employ methods which are entirely familiar
to all students of American railroad history.

1s there any material or moral distinction between what Ives has done
with the Cinecinnati, Hamilton & Dayton Railroad, and what Jay Gould,
in connection with the lamented Colonel Fisk, did when in control of the
Erie Railroad? Indeed, the similarity in procedure is such that it might
almost be said that lves had sat at the feet of his Gamaliel, Gould, and
been an apt pupil. It is true Mr. Gould made what was officially styled
+¢ restitution” to the Erie of several millions of dollars, but whut does
& pegtitution ¥ necessarily imply ¢ Of course, this does not in any wise
exculpate Lves, but it makes it certain that he is in no way a phenomenon.

It is a curious exercise of the imagination to reflect how different would
now have been the journalistic, and ccnsequently popular, estimate of
Ives had he been able to cross the very mnarrow boundary which was
required for the ulbimate success ol his schemes. He would probably at
this very moment be a railroad king of the very first rank, might indeed
be president of, goodness only knows how many, railroads; obsequious
reporters would wait on him almost hourly to ascertain and record his
views and proguostications of the future course of ‘*‘ the market,” and his
opinions of the proper financial policy of the Treasury would be cabled to
every partof the country. Distinguished foreigners would bring to Am:rica
letters of introduction to him from Buropean correspondents; a host of
friends would daily inform him of how great a financial power he was, and
almost as rany newspapers would record the daily doings of *‘ our dis-
tinguished feliow-citizen.” He might, indeed, be ** prominently mentioned "
(by himself) for the next Presidency.

There are, however, valuable deductions to be drawn from such a career
as Ives has sbown to be possible which, as I have pointed out, is in Lo way
different in its essential nature from many men of his kind, but who have
succeeded where he failed, and as a result are now luxuriating on the pro-
ceeds of their ‘*industry.” The absolute helplessness of railroad stock-
holders in the face of adroit villainy, such as Ives and many others'before
him, and doubtless after him, haslong been known. The mass of stock and
bond holders are, to the men who bappen to be on the ‘‘inside” and in
control of a railroad, in very much the position of a mob before a well-
drilled police force.

Without organization or leaders their only hope is, either that some
benevolent banker may find it to his interest to champion their cause or
that some rival gang of manipulators, brimfull of the morality and pious
seutiment which always animates the souls of the party out of power, may

invite them to join in an organized effort to force off the decks the pirates
who are at present in charge of the ship. Moreover, the dense ignorance

which the average investor in railroad securities is with respect to the
inet.ails of the enterprise in which he ‘* assists” offers great facility to such
enterprisesas Ives & Company were carrying on. Not only has 1t often been
possible so to juggle with the incomprebensible mysteries of railroad book-
keeping as to deceive the entire body of stockholders, but the majority of
them know very little, if anything, about the railroad itself or the country
through which it runs. A prominent banker recently asserted that in his
opinion not five out of fitty persons who owned railroad bonds had ever
seen a copy of the mortgage by which they were secured, and that mot
more than one out of the five would have been able to appreciate the legal
elfect of the provisions of the mortgage if he had read them. A lawyer of
my acquaintance was recently called upon by a distinguished coterie of
railroad financiers who were about to issue a first and second mortgage
upon & railroad which they had promoted. My friend was instructed to,
and he Jdid, draw the mortgages in such form that while onits face the first
mortgage was a lien superior to the second mortgage, yet in fact the pay-
ment of interest on the firat mortgage could be postponed almost indefi-
nitely at the will of a bare majority of the bondholders as long as they
saw fit, while payment of the interest on the second mortgage, a much
smaller issue, was compulsory under all circumstances to avoid foreeclosure.
The possibilities which such a scheme as this aflords are almost boundless.
Both these issues havo since been disposed of and the interest on the first
mortgage has been so far promptly paid and undoubtedly will continue to
be—just as long as those who control the read through their holdings of
the second mortgage find it profitable to do so.

It is not, therefore, surprising that Messrs. Ives & Company came so
near to success, but it would be very instructive if the public is ever
allowed to know the extent and nature of the influences which at the most
critical juncture in their affairs involved Messrs. Ives & Company in a
financial cul-de-sae from which escape was absolutely impossible.

CHRISTUPHER W ALTON.

-

Jersey City News.

The fall season is quite a busy one in real estate circles. The agents are
kept busy renting houses and flats, tor which there isa considerable demand.
There are less people from Brooklyn looking for cheap houses than in
tormer seasons, but there seem to be more from New York. Rentsare
holding their own well in all kinds of property. The asking prices for
improved and unimproved vealty ave well held, and advances over last
year’s figures are the rule and not the exception.

1n building matters are pretty brisk. Some of the very latest orders
given Lo architects are as follows:

_The Union Hill Turn Verein are having plans prepared by L. H. Giele for

a large building to be erected on the northwest corner of Lewis street and
New York avenue, Union Hill. It will be 100x100 in size, and will cost
between $40,000 and $50,000. The basement will contain bowling alleys,
bathrooms, boilers, kitchen, ete. The first floor will have a large parlor,
a gymnasium (which will also occupy part of the basement), a bar and a
billiard-room; the second floor will have a large theatre and ladies’ and
and gentlemen’s parlor and dining-rooms; the third story will have a lodge-
room, singers’ rooms and a gallery, and the attic a library and janitor’s
apartments.

The Provident Savings Institution, of which G. W. La Baw is the archi-
tect, and the Hudson County Bank, of which H. Kreitler 1s the architect,
have both decided to add an extra story to their buildings over those orig-
inally intended upon. They will now be three-story and basement build-
ings. 'They are being built on York and Washington streets, and are now
up to the basement beams.

Charles Kydd intends to build a two-story and attic house, 83x33 and
extension, on Sipp and Tounelly avenues, from ) lans by R. H. Sailer, to
cost §7,000.

The Hl‘ldb()ll County Court House, on Newark avenue, will shortly
undergo extensive inferior alterations from plans by L. H. Giele, at an
estimated cost of 37,000,

(+. L. Bettcher has plans on the boards for three three- story and base_
ment brick private dwellings, 15x30 each, to be built for Charles Fuhrlein
on Madison avenue, adjoining the Jersey City Athletic Club, at a cost of
$I6,000, The same architect has plans for a three-story Irame tenement
and stord, 25x50, to be built on Grand street for Peter Macabe.

The competition for the plans for the new police station and engine house
has been quite a keen oneamong one cr two local architects. The competi-
tors were narrowed down to G. W. La Baw, L. H. Broome and L. H. Giele.
Mr, La Baw received the order from the I'olice Board to proceed with the
plans a few months ago, and actually drew the sketches, as reported in
'Hi RECORD AND GUIDE shortly arterward. It was decided by the Board
of Works that Mr. La Baw, being a non-resident, should not draw the
plans. At the office of Mr. Broome, a few days ago, a reporter of THE
RECORD AND GUIDE was informed that he had received the order for the
plans. Mr. Gele, his competitor, says the final decision in the matter rests
with the Board of Finance, and until they accept Mr. Broome's plans there
will be no certainty as to who is to be the architect for the new buildings.
Mr. Broome's plan calls lor a thiree-story brick and stone police station, Sux
100, and a two-story vngine house, 20 feet fronk, the former to be built on the
corner of Gregory street and Cooper place, and the latter on Warren street.

Rudolph H. Sailer bas plans uader way for three two-and-a-half-story
dwellings, to be built on 53 feet on bMontgomery street, near Bergen
avenue, for 'heodore Gubelmann, to cost $5, 4UU a three-story brick flat
with store, 25.6x55, to be built on Central aveaue, 25 feet south of Hubton
street, to cost $7,000; a two-story and basement dwelling, 22xit, to be
built on Atlantic street, 9) feet from Ocean aveuue, and a three-story
framo flat, 25x58, to be built on Hopkins avenue, near Summit avenue, for
Mr, Strube, to cost about $5,000,


















































































