
Record and Guide.November 8, 1890 609

paring for a struggle. Ifa lock-out or strikeshouldactuallyoccur,
the loss wouldbe tremendous.
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ASa rule, post-electionutterancesusually take the form either
of explanation or of unteinpered exultation, so that very

littlepiofit is obtained from them. We would forego any expres-
sion of opinionconcerning last Tuesday's events were it not that
their real significance seems to havebeenmissed completely by
press andpublic alike. Eventhe EveningPost, intelligent as it is,
says: "The great explanatory fact of themunicipal election yester-
day is that over 30,000of those who registered did not vote;" and
then goes on in a veiy forlorn way to scoreTammany after the
old manner,as though it werean alien body, radically distinct in
manners,morals and ideas from all the citizens it is supposed to
govern. Littleornothing is said indicativeof the very important
fact thatover 115,000 votersexpressedthemselves as, on the whole,
content withTammany government. The city,as a whole, made
as deliberate a choice as it is possible for a large community to
make; anditdeliberatelypreferred Mr. Grant and what herepre-
sents to Mr. Scottand what he represents.
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THEpricesof securities on theNew York stock market continue
todecline. Thepast week has seen no abatementof thepro-

cess,which lias beendue toanaccumulation of causes operating in
spite of a satisfactory condition of general trade. In the first
place, the adjustment of the price ofstocks to thatof money is not
yet completed. We have frequentlypointed out in these columns
that the steadypurchase of UnitedStates securities by the govern-
ment hasput a false value on money. Capital in a country like
this, whose natural resources are as yetundeveloped,and whose
business opportunities are consequently numerousandvarious, is
worth more thanhas beeusupposed;and the low rateof return to
which prices have been adjusted was unwarranted. This fact,
combined with the poor crops, which will in the future be certain
todiminish railroad earnings,andthedisorganizationof freightrates
in the West is responsiblefor the decline. Furthermore, themarket
has suffered under the continued sale of our obligationsbyEurope.
Many of the conditions operating here have been at work there,

also. InEngland andon the Continent the liquidation,not only in
speculativestocks but individend-paying securities, has been con-
tinuous. Ever since the Secretan failure foreign investors have
been selling us our securities, in order to strengthen their own
position. The culmination of the wholeprocess has been the rais-
ing of the rate of discount by the Bank of England to six per
cent, a move that was forced on its Governors by theuneasiness of
the Continentalbouises and theheavy demands for money by the
Irishand Scotchbanks. Where and whenit will all end it is use-
less tospeculate. Itis not possible that any sustained rally will
takeplace in the immediate future. Doubtless the liquidation has
leftmany operators very well loaded up with securities, which
thej- are able to carrybut willing to sell when opportunity offers.
Consequently the market willbe dangerous to deal in, except for
long turns, as the fluctuations are liable to be numerous and
heavy.

IFwecould get this idea clearly into our heads it would be so
mucheasier to understandthe situationand perhapseven to

do something that wouldbe effectual to improveit. To work on
the supposition that New York, as a community, is, in a sense,
panting for a government of highly respectable, educated, bigh-
minded and unpartisan gentlemen, but is thwarted repeatedly
through the diabolical machinations of a small political organiza-
tion, is arrant nonsense. "Tammany," asa campaign oratorsaid,
though in a verydifferent sense, " is the people." - Roughly speak-
ing, that is a fact. Itrepresents the sentiments of a majority of
the people— a majority composed not only of those who vote
diiectly for Tammany but those who, frompolitical reasons, vote
against it,and whose standardsof morals andof government are
exactly the sameas Tammany's. The Post says: "We can oust
Tammany when weplease." This sort of talk reminds oneof the
man whosaidhe couldbe a gentlemanif he wanted to; but hedid
not want to. Furthermore, the Post says: "The better element
in thepopulationof New York cannot be persuaded into uniting
against the common enemyby anything but bitter experience."'
What nonsense this is. After a campaign such as theone we have
just gone through is it not manifest that the " better element" is
not strong enough either innumbers or ininfluence todo anything
of thekind. And howbitter must the experience needed be; for
of that surely there has beenenough? What isneededis an eleva-
tionof themoral and mental tone of the community. In other
words,Tammany is only to be "educated"out of existence. As
weelevate the

"average" of the sentiments of the community the
character of our government,or,more strictly speaking, the char-
acterof themen whorule thecity,willchangelikewise. This may
not be a veryencouraging viewof the situation, but, nevertheless,

webelieveitis the truth. We cannot see that anything is to be
gainedby deluding ourselves that there is an enormous "better
element," possessedof all virtueandall gentlemanly qualities,cry-
ing in the streets,as it were, for a decent government which a
wretchedlittleminorityof ignorant nobodiesrefuses to give them.THE prospect that Austro-llungary will issue a gold loan in

order to return to specie payments is less imminent now
than it has been at any time for a month past. In Berlin the
stock market is still unsettledand nervous, but there appears to
beno real scarcity of money. The raising of its rate of discount
to6per cent by theBank of England, abovenoted,hasbeenfeared
for some time. Last week it lookedas though the bank might
pull through, but the demands on it were too heavy. This must
mean that bothinParis andBerlin there has been a further col-
lapse ofspeculativesecurities. InParis particularly there wasan
active speculation in Spanish and Portugeese stocks, which
were selling at prices altogether too high. The labor situ-
ation is becoming more threatening. Particularly serous are
the differences existingbetweenemployers and employes in Eng-
land. There isnet theslightestprospectof any earlyadjustmentof
the dispute in the Scotch iron trade. The masters havedetermined
thatnosteps shallbe taken towards relighting the furnaces until
the menaredefeated. The disagreement is all the more serious,
becauseitis not only the blast furnace men who are concerned.
The coalandironstone miners haveresorted tofour and three days
a week production,and have thus disorganized the entire trade.
Tbe ironmasters dare not opentheir works

—
even if they were so

disposed
—

because ofthe lack of coal. A generallock-outof all the
colliersis quitepossible. According to good authority, also,Eng-
landis threatenedby adisputesimilarto theone whichfor a time
paralyzed tbeshipping trade of Australasia. The employes inthe
shipping tradesarecarefully organized, and arecollecting funds in
anticipationof a prolongedstrike— theirclaimbeing that the ship-
ownersshall employ nonebut unionmen onthe penalty of all the
unionists quitting their ship. Opposed to the men is one of the
mostpowerfulorganizations of capital and employers the world
has everseen. The Shipping Federation, as itis called, is also pre-

"^TO Republican should underestimate the significance of the
J_JI Congressionalelections. Never was there a decisionhanded
downby the sovereign people more unmistakable in its wording.
Itis a protestagainst the McKinley bill, against the domineering
of apartisanmajority,againstextravagantpensions,against every-
thing, inshort, for which the Republicanpartyhave stoodduring
thepast year. Alike in New England, in the West, in the Middle
States and in theSouth the sameverdict has been returned. In
Pennsylvania and in Massachusetts, perhaps, there were local
issues whichobscured thenational ones;but elsewhere the lines
weresimpleand the consequent division cleanly marked. There
canbelittledoubt, also, that the enormous increasesof theDemo-
craticvote wereduerather to theMcKinley billand theconsequent
rise in prices than toany other singlecause. Struggles to escape
the fact thatconsumers will have to paymore for certain commo-
dities than they didbefore areas childish as they are useless. The
tariff was intended toproduce this effect;it wouldhave failedof
its purpose had it made for any otLer result. This was the
bugaboo which the Democrats used with such good effect
to scare voters. But although it was an effective scare-crow
in the last campaign, the consequence by no means follows
either that it will be equally effective in the future
or that any great harm has been done to the Republicans
by the defeat. The Democrats notably reduced their opponent's
majority in the Senate,butnot sufficiently togive themcontrol of
thatbody. TheMcKinleybill, then,has come to stay for three
years, atallevents. During that time we shall be able to learn
exactly whata result the higher tariff will have. It will raise
prices,of course. But its friends claim that it will raise wages
also;that itwillstimulateproduction:that itwill increase pros-
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perity. This may orit maynot be true;but whether true or false,

the fact remains that the verdict,unmistakableas it was. has been
renderedoninsufficient evidence. It may very well be reversed,
or atall events mitigated ivanother election, whenall the evidence
is in, and theMcKinley bill can lie judged not on temporary dis-
turbances, but on its abiding distributiveeffects. Furthermore, the
Democrats will be under great disadvantages in thenext Congress.
Obliged by their large majority to take the initiative, they will
have topropose a tariff reform meauire. without any possibility
of passing it. Inother words. 1hey will again in the next Presi-
dential elei-tionbe placed on thedefensive. A tidal wave is a very
pretty sight — while it lasts: but its very size will probably cause a
reaction. The Republicans have another session in which to
strengthen their positionby passing a ieapj>ortionment bill, andby
adding supplementary legislation to hamper their opponents.

in layingbetter pavements. There is somuchtruckingnecessitated
by the relative positions of our piers and our warehousesthat a
betterclass of pavementsisnecessary all over the city. InWest-
chester Comity especially, because of its proximity to New York
City, attention shouldbe given to the condition of roads. In the
neighborhood of Yonkers, lor instance, the roads are in such an
abominable state that pleasant driving is an impossibility. As
recent auction salesshow, a pretty widespread effort is making
throughout Westchester County to open up the choicer sections
for suburban residential purposes. There canbe nodoubt that to
the class ofpeople appealed to, the bad roads, preventing really
pleasaut driving, is a great disadvantage. Next to the poor
railroad facilities itis the most serious deterrent to the advance-
ment of themostbeautifulpartof this sectionof thecountry.

ONE would think toread ourmagazine writers that farmssome-
how fasten themselvesupon people and drag them down

to poverty. Mr. Gladden, in his recent article on" The Embattled
Farmers," certainly gives one this impression. Says this writer:" The enormous tribute which the farmers of the West arepaying
to the money lenders of the East is one sourceof their poverty.
Scarcely a week passes that does not bring to mecirculars from
banking firms andinvestment agencies all over the West begging
for money to be loaned on farms at Bor 9 per cent net." Mr.
Gladden completely overlooks the fact that farmers, like other
men of affairs, donot pay this so-called tribute of Bor 9 per cent
unless they exj»ect to makeby it. This rateper cent is not exacted
from them as he wouldhave usbelieve. Farmers throughout the
greater partof the West haveno difficulty whateverin obtaining
loans on their farms as security at the usual rateof interest. In
fact, farmlands are considered to be thebestsecurity one canoffer
inrural communities. If farmers areatpresent "begging

"
through

bankers andinvestment agencies for money to be loaned on their
landsat 8 or 9 per cent it is pretty good evidencethat they expect
to makeat least 10 per cent out of the transaction. Their willing-
ness to give this high rate per cent is not an evidence of poverty
among this class.

EVERYONE is Hayingnow that with the State government as it
is— the Assembly,Democratic; the Senate. Republican;and

theGovernor.Democratic
—
it is utterly impossible for this city to

getrapid transit. So imbued areweall with the spiritof "polities"
that the veryobvious question: What has the politicalcomposition
of the State government to do with a much-needed municipal
improvement? is not seriously raised. It would lie impossible to
finda better exampleof how the conversion of government into"politics" is thwarting, impeding, twisting into wrong directions
the growth of thenation: for it isnotonly in this Statebut inevery
other State, and at Washington as well, that everymatter with
which government deals, whetherit be taxationor census taking,
improvement of our harbors or the erection of publicbuildings, is
made the subject of politics, isconsidered as such, andisdealtwith
as such. Indeed, "polities "

has become a national disease, the
gravity of which will surely be recognized by and by. Of cour.se,
ifNewYork i.s prevented, for political reasons, from obtaining the
necessaryrapid transit facilities which have long been absolutely
essential to her prosperity and full development, it will lie
veryhard for her to consistently raise any objections. The ques-
tion was put to the votersof thecity on Tuesday, whether govern-
ment is a matter oi* politics or a matter of business, and they
decided pointblank by a majorityof alxmt 28,000 that it was jm>H-
tics. We believe,however, that MayorGrant, his associates, and
his commission, which he will surely reappoint, will leave nothing
undone to get whatever legislation is necessary to give New York
the transportation system it needs. We havesome faith in the
gentlemen who compose this commission. Mayor Grant, too, has
a reputationin thematter which he will probably do his best to
deserve. Itmust be confessed, however, that with the Assembly
and theSenate in thehands at different paities.New York's chance.:
for any immediate wise legislation are not very picruising.

FIROM all accounts it now- appears certain that a typesetting
machine has lieen put upon the market, which is so well

adapted to its end that it will lie introduced into all kinds of print-
ing. Thedaily newspapers haveannounced that they are ready to
adoptit as soon as it is obtainable iv sufficient quantities: and pre-
sumably publishersof allkinds will find it equally to their advan-
tage to use it. The inventor intends to imitate the remunerative
example of the telephoneandphonograph companies,of not selling
but renting themachines. The rental charged appeals to be very
heavy even for a monopoly protectedby a patent; but it will not
be so large that publishers cannot save money by using the typo-
graph, Itseffect upon theprintingbusiness willbe mostimportant.
Take lor instance the caseof the newspapers. The expense of
compositionis not *v largea proportionof the totalcost of a news-
paper that evenaconsiderablereduction of this item would allow
its publisher to reduce his price. Our daily journals are alterdy
sold for a sum thatdoes not pay for the expenses of publication:
and with a cent for our unit of currency, no decrease,however
large,in the item of composition,would warrant a further reduc-
tionin the selling price. The saving causedby the typograph will
rather have the effect of increasing the size of our newspapers,
and.let us hope,the quality of the articles. This is the point upon
which competitionat thepresent time is turning:and it is in this
way that thepublic will get the advantageof thecheapenedprocess.
The increased rapidity of machine typesetting will also have the
result of enabling our papers, particularly those published in the
afternoon, to diminish the time between receiving new* and issu-
ing thepaper, andthus to include items that atpresent come in too
late for publication. This, of course, is already reduced to a very
short intervalby cutting thecopyupinto small batchesandemploy-
ing a large number of typesetters;but a quicker process would
permit theadditionof details, whichare atpresent excluded,either
becauseof expense or lack of time. In the caseof weekly papers
and monthly magazines the decreased cost will probably in time
have some effecton their price. This willnot be liableto takeplace
in themoreexpensivepublicationssuch as Scribner's andHarper's,
which spend money lavishly in so many different ways; but in
cheaper periodicals,in which the quality of the articles ahd illus-
trationsare lowerand less costly, thesaving may well havesome
effect on theprice. The same will probably be true in so far as
book publishing is concerned. The verylow price at which many
books areplacedon the market willbe still further reduced. On
the other hand the typograph willprobably have but a small influ-
enceon theprices ofthe more expensiveissues. While the effects
of the invention arelikely to be as various as we have described
withinthenext scoreof yearsnoonecan tellwhatitsultimateresult
willbe. Inevitablyit willbestill further improved,with thecon-
sequence of enormously cheapening theprice and increasing the
outputof low-priced literature. Itis the greatest single improve-
ment inprintingsince Guttenberg.

THE association which has been formed in this State to pass a
law placing themaking arid maintenance of the roads in the

hands of county orState authorities, can, if they need the assist-
anceof any further facts, find plenty of themin"the improvements
whichhave latelybeenmade in the New Jersey roads. Someyears
ago theLegislature of that State passed a bill very similar to the
one which will be introducedinto ourown Assembly uext sessiou.
The act was based on the principle that itis just for the county
rather than the township to maintain the most important high-
ways because they are used by pretty much all menalike. The
practiceof leaving their repair to the township authorities has
always meant that a parcelof ignorant farmers were shouldered
with a responsibility which they either neglected or performed
ignorantly and shiftlessly. The amount of effort thus expended
would, if wisely directed, have lieen sufficient to make excellent
roads; but,as it was.the wear and tear oncarriageand horse was
such thata light vehicle was almostuseless. The statute provided
for the appointment of competent engineers for the sole purpose ol
planning and overseeing the repairs which the roads needed. The
results of this change arealready apparent iv thesuburban districts
near New York. Roads which formerly wereanobstructionrather
than an aid to travel havebeen repaired to such good purposethat
now they are asgood as one could wish:it isa veritable pleasure
to drive over them. If the highways of the whole Statehave
improvedaslargely asthose near New York, New Jersey cancon-
gratulateitself on a great and beneficent change. Our own State
needs the same kindof law. Our present system varies largely in
different parts of the State, but in all of them it is bad l»ecause in
all of themslovenly incompetence is made to perform a task that
requiresassiduous attention, aided by engineering skill. All over
the country our citizens are waking up to the fact that the time
has come when betterments which are permanentin their nature
and whichneed time andskill for their realization must have time
and skill spent on them; and that it is a false economy to perform
such workso that it lastsbut a day,aud is never satisfactory for
its purpose. We are gradually learning this lesson in New York
City. The Legislature at its next session should be asked, as
indeedit will be asked, to authnrij-.etheexpenditureof moremoney
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The History of the New York Property Tax. ization. Anotherattempt toremoveunequalassessments was that,

of establishingfixed valuesat whichallkinds of property must be
assessed, but statutes for this purpose, frequently passed, soon fell
iuto disuse. The assessmentbooks of this periodarestill preserved.
The valuationof taxableproperty, in 1699, amounted to $150,000
in 1715 to $110,000, and in 1722 to #135,000. Various
devices were tried in the endeavor to make the
assessorsmorecareful andimpartial in the valuationof property;
but the constant renewal of such efforts is an indication of their
ill-success. The utter impossibility of reachingthe great mass of
personalpropertywas alsoa matterof early recognition. As long
as taxableproperty consisted of land, houses, cattle and farming
tools, it was aneasy matter to find and appraiseit;but as trade
expanded, and tne variety and amount of movable property
enlarged, the difficulty of distributing the burden equ tably
between landholdersand those who were not became gradually
insuperable.

THEAmerican Economic Associationhas just issued a brochure
whichis worththecarefulstudyof those interested intheprob-

lemofourmunicipaltaxlaws. Itisa"Historyof theNewYorkProp-
erty Tax,"by JohnChristopher Schwab. Theauthor does notclaim
tohavewrittenmorethananintroductiontohissubject,buthetraces
the changes in ourmethodsof taxationand thedevelopmentof the
present system with tolerable completeness, and the abundant
references he gives will be of the greatest helpinsubsequent inves-
tigationsof that or otherkindred subjects. The pamphletis timely
at the present juncture. Showing as it does thatour authorized
legal methods of taxationare the survival,almost intact, of the
crude andunscientific expedientsof our ci'j fathers, adoptedat a
time when the principles of taxationwere not understood,and
retainedthroughout the fluid economic conditions of the modern
epoch, itprovides anexcellent historic basis for themuch-discussed
reform in our tax system. Hence we havenoscruplesas tosum-
marizing Mr. Schwab's narrative, referring our readers to the
pamphlet itself for the authoritiesand for additional information.

After the Revolution, theFederal Constitution, byassunvng the
sole right toderiverevenue from import andexport duties,crystal-
lizedthe propertytaxin this State, and, indeed,involuntarily drove
mostof the States and municipalities to an extension of existing
property taxes. Inthe eighteenthcentury NewYork Cityhad been
constantly developing her revenues from other sources than the
property tax. Ferry rents, dock rents, market rents, house and
land rents, water lot rents and tavern licenses had all steadily
increased;and themunicipality has beenan enormousloser by not
having since improved them andmade tlvmimoreabundanr; but as
the city needed moreincome itwassimpler to increase the property
tax, and this source of revenue, at first subsidiary, gradually
assumed greater and finally predominant importance. Efforts
continuedto be madetoascertain the true value of theproperty on
theassessment list,but apparently with small success. An elab-
orate law*of 18-.3 provides that " all real and personal property
shall be valued by the assessors for the purpose ot* taxationat the
value they wouldappraisesuch estate in payment of a bona fide
debt due from a solvent debtor." Exemptions, similar to those
now in force, wereauthorized. In time thepresent system in all
its details was evolved, and these itis nnnecessary to describe at
length. "Inreviewing,"says Mr. Schwab, " the history of the
property tax, oneis impressed with the uniformity of its develop-
ment. The principleat the foundation has remained unchanged
throughout two centuries, and whatever changes in form and
execution ofthe tax havebeen made weredue to the attempts to
adapt the system to changing conditions. The present aspect of
theproperty tax is about the samein all theStates. However,its
developmentmay have differedin the various States;old and new
ones, they havenow a commonsystem of local taxation."

No part of our present system was derived from the Dutch.
While under therule of Holland the colonyhadnoconsistent fiscal
policy. A property tax wasalmostentirely unknownin theNether-
lands. Foreign trade was the country's sourceof wealth,and it
was foreign trade whichbore theburden of Holland'sstruggle for
independenceand the wars thatfollowed. NewNetherlands, also,
differing fromthe morenorthern and southern English colonies,
was principally a trading community. Consequently import and
exportduties were levied on beaver skins, beerand wine,to the
great discontent of the colonists, who frequently complainedof
heavy taxes. At the same time the local treasury wascontinually
impoverished,and the necessity for increasing the revenue led to
the additionof somedirect taxes, framed after the tax system of
New England. Early in 1654 Pieter Stuyvesant and his
Council adopted a resolution, setting forth that they "have
not been able to find a better expedient or measure,
aside from the duties on merchandise, than to impose an
honest and fair taxupon real property,as land, housesor lots, and
mi'chcowsor draught oxen." Otherincome wasderivedfrom excise
duties,innkeepers' licenses, the city slaughter-house, the ferry to
Long Island, and the

"
rights of citizenship"' to enable itinerant

merchants to trade. There is a peculiar fact aliout the early prop-
erty tax. viz., that it began as a voluntary contribution, raised
informally for some common purpose,such as the erection of a
church, or patting the city in a state of defense. But in 1655 the
element of compulsionbegan to show itself, for although the sub-
scription is called voluntary its amount is proportioned to the
wealthof the variouscontributors andits collectionis enforced by
execution. Soon this co rcionbecomes a necessary adjunct to the
contribution, and finally the voluntary character of the contribu-
tion totallydisappears,andit becomes a forced tax proportionate
to the taxpayers'possessions. Thus itwill be seenthatunderDutch
rule the colony had no fiscal policy. The community was poor :
the taxes werecollectedfrom any source that wouldyieldareturn;
and the colonial officials were an indolent and inefficient body

Inh,-s short discussion of the tax question, as it presents itself
to-day, Mr. Schwab throws out some useful hiuts— all of them
quite in line with the suggestions reiterated in the columns of this
paper. A property tax, in the firstplace, is theoretically indefens
ible, for the doctrine " that the membersof the community ought
tocontribute to thepublic supportin proportion to thebenefitsthey
derive from theprotectionof the State"has neverborne the scru-
tiny of competentcriticism. In addition to this no fact is more
manifest, both from pastandpresent experience, that itis impos-
sible equitably to enforce a law for putting it intopractice. The
uniform taxationof all property is an utter impossibilit3% Real
estate has alwaysbeenobliged toassume a largely preponderating
shareof the burden,and the various kinds of personal property
and the variousparcelsofrealestate are among themselves mat-
ters for unjust discrimination. Ever since the attempt to tax all
propertyuniformly hasbeen madelegislatorshave beenstruggling
against the various inequalities it created. p Theassessors will not
or (as we showed last week)cannot assess real estate at its market
value. The distribution of State taxes among counties and of
county taxesamong townships, involving as it necessarily does
placing theauthority to makethe valuation in the handscf local
officials, tends tointensify the inequality. Thus in the matter of
real estate it is unjust to individualowners because of the inability
of assessors toobtain fair values: it is unjust totownshipsby offer-
ing a premium for adishonest orcareless range of valuations; it
is unjust to countiesin the same way; itis unjust to the ownersof
real estate generally by taxing them more than their fair share;
it is unjust to theownersof certain classes ofpersonalproperty by
taxing themmore than the owners of other classes; and even if
perfectly carriedout the wholesystem would be basedona false
principle. There really does not seem tobe any redeeming feature
to ourpresentmethodsof State taxation.

of men
The change of government was beneficial to the colony inalmost

every way. A morebusiness-likemanagement was introduced; a
collector of imports wasappointed:definiteprovisionwas madefor
the assessment of taxes;correct'onof errors in the assesnient lists
was made possible:and imprisonment in case of a refusal to pay
was provided for. The lease of public lands,a practice started by
theDutch, was continuedby theEnglish; but the rates were low
and the collecting very slackly done. While, however, these
reforms wereintroduced, they did not immediately become very
effective, lt is with the establishment of the Colonial Assembly,
in 1683. that theproperty tax began todevelopin a uniform way.
the fundamentalprincipleof taxingevery person in proportion to
his aggregate property, always remaining unchanged. The reve-
nues from duty and excise were settled on His Majesty, leaving
colonial expenses tobe deirayed by a property tax. In16.3 ameas-
ure, entitled"AnActfor thedefrayingof thepubliqueandneeesj-ary
charge of each respectivecity, towme and county throughout this
province,and for maintaining thepoorandpreventingvagabonds."
waspassed, whichprovided for the selection of a

"
certain num-

ber
"

of assessors for eachcity, townand county, and a treasurer
to receiveand disburse thepublicmoneys. At first tl esecollectors
and treasurers wereapparently rather untrustworthy officials, for
numerous laws werepassed f r the evidentpurpose of securing the
commonalty against losses, due to breaches of trust. Further-
more, the difficulty of obtaining a correct and impartial assesj-

ment early showed itself, for in 1692 the assembly addressed a
petition to the Governor, praying that His Excellency would" appointcommissioners ineach respectivecounty for the making
an estimateof their estates, that for the future theie may not be
such uncertaintyes

"—
the first indication of that most ingenious

institution for reconciling incompatibilities, viz., Boards of Equal-

Important Improvements at Fordham.
One of tbe largest improvements of thekind ever undertaken in North

New York iscontemplated by Walter J.Lee, who intends tobuild forty
houses atFordham, New York City. Theyaret,bebuiltas semi-detached
villas, andare tohave5 feet ofspace between eachpair of houses. They
will be three stories high and22x40 in size, and are to cose about $3,5u0
each. The plans are now being prepared by .Lincoln A. Virtue, of
Newark.
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Notes. 1888.
Jan.-Sept.,inc. 9,790 $105,137,567 4,53C$48,498,915 798 $16/81,066 1,742 $33,566,835
October 1,(83 14,863,5.99 451 5,151,239 I>2 1,8^7,160 198 4,653,950The CorporationCounsel gives notice that application will be made to

the Supreme Court on November 29th, for the appointment of Commis-
sioners of Estimateand Assessment, in the matter of acquiring title to
certain lands tn the southerly side of 20th street,between Oth and 7th
avenues, for school purposes.

Total 10,87-1 $120,0u0,856 4,984 853,630,151 900 $17,888,228 1,940 $38,220,785

IncludesmortgagegiveninFebruary,1890,by theManhattanandMetropolitan
Elevated Railway Companies on real and personal property to The Central
TrustCo. for$10. 00.000;mort. given inMarch,1890, by the Edison Illuminating
Co. toThe CentralTrust Co. for $5,000,000; mort. given in August,1890, by the
Mount Morris ElectricLight Co to The Central Trust Co. for $2,000,100; morts.
giveninSeptemberbyIheU.S. ElectricLight andPower Co. toTheUnion Trust
Co. for$5.0t,0,000, and The StandardGas LightCo. to The Mercantile Trust Co.
for $1,500,0X0.

Notice is given by the Commissioners of Estimate aDd Assessment, in
the matterof acquiring title to Hampdenstreet, from Sedgwick avenue to
Jeromeavenue,that their bill ofcosts will be presented to the Supreme
Court for taxationonlhe 18th of November,and that thesaidbillhasbeen
deposited with tbe Department ofPublic Works untilNovember 13th. NEW YORK BUILDINGS PROJECTED DURING TEN MONTHS,GIVEN BY DISTRICTS.

1888.
Jan. to

Oct.. inc.
1889.

Jan. to
Oct., inc.

1890.
Jan. to

Oct., inc.1,784
3.151

$66,238,9.">9
373

$15,604,875
364

$14,568,020

Ten Months of Real Estate. TotalNo.of plansfiled
TotalNo. of buildingsprojected
Estimated cost
No southof14th st

2.702
$41,027,708

1,556
3,252

$61,975,481

1,806

Itwouldseemas though we were ever on the increase in the number
and amount of tho conveyancesof property in this city. The increase in
heaggregate tigures tor 1889over1888,from January to Octoberinclusive,

wasover$43,000 000, a sum so large that aprediction made last year that
it would be exceeded iv 1890 would have appeared morethan sanguine.
Yet,not only me last year's Gjures maintained, but they areexceededin
number by IM transfers, and in amount by over §17,000,000. Ho that, in
twoyears,the aggregate amount of the properties conveyed for stated
considerations in New York City, from January Ist to October .Ist,
shows an advance of upwards of 100,000,000, the total iv 1888 being
$181,012,507, and in 1890, $241,430,042. Tbe actual total increased
amount is much larger still, for there were but 2,31. conveyances
for nominal considerations in 1888, while in 189!) there were 3,317.
That is, during ihe ten months of the current year there were
13,317 conveyances of propeity, of which 3,347 were for nominal
considerations, leaviug 9,080 conveyances to represent an aggregate
amouit of tMI-M9jHm\ while in 188'J there weie 12,5.5 conveyances,of
which 2,847 were for nominal ameunts, leaving _,(i<JB conveyances to
represent a total of 5224,132,f>39. In1888 the 10,090 conveyances, less
2,313 at nominal considerations, or 7.777 net, aggregated £181, < 12,567.
Thus the average amount during the three years, per conveyance,
exclusiveof transfer* made where the selling prices were not expressed,
was as follows: in1888, $.'3,274; in 1889, $23,352, andin1890, $24,202.

The mortgages, also, show an increase. Money has evidently flowed
abundantly into realestate, while tbe averageof the mortgages recorded
is larger. Indeed, while they aggregated $I2",000 000 inamount in 1888,
and over $148,000,000 iv 1889. theyrose to$215,000,000 iv 1890, and that,
too, with only au increaseof 801 mortgagesduring the ten months as com-
pared with ihe same period last year. Thus the total amountofthemort-
gages recorded in 1890 was nearly $67,000,000 more than in 18->9, and
$9.5,000,000 more than in 1888. Mere mouey has also been put out at
cheaper rates onreal » state thanin either1888 or 1889, for in the former
y-ar less tnan $18,000 000 *asrecorded at rates of interest less than 5 per
cent, while in the latteryear about $31,000,000. This yearitroseto $69,-
-000,000. What ismore significant about this is that these figures show
conclusively that larger individual loans are being made at low
rates of interest than foimeiiy. It was the custom, a few years ago,
to loan sums of money at 4 and 4X per cent insmall amounts. Nowcapi-
talists, estates and monev-loaners generally are willing toplace o'it larga
sums onone pieceof property at low rates Indeed, the average amount
per mortgage, at rates lower than 5per cent, in 1888.wasonly$19,875. In
1889 it w»s $i0.79a, whde in IB9>> it rose to $4,25.2. Ina word over
$38.000,(K 0 has beenrecordedat lower rates than5per cent this year than
in I*B9,and over $51,0u0,0i)0more than in 1888. Ina year wheusuch high
rates have frequently prevailed in Wall street, th.'s increasing tendencyto
low rates in the real estate market is significant and instructive The
amount loanedby Banks,Trust and Insurance Compinies is also worthy
of remark, the total sum recorded this year being $9!),000,000, as against
$4'>,<'oo,(H.O last year,and only $:JS,OOO,OjO tbe year before.

Cost
No.bet 14th and 59th sts

Cost

301
$8,028,407 $13,985,595

$6,642,290
275

$8,599,706
No.bet59th and125th sts, eastof Sth ay

Cost
No. bet59th and125th sts, westof Sth ay

Cost
No. bet110th and125thsts,sthandSth ays

Cost -...
No.northof 125th st

Cost
No.23dand 21th Wards

Cost

470
$8,596,493

517
$8,233,4.'5

777
$18,997,110

59,766,680
699

$8,540,800
83

$15,824,350

$1,531,850 $2,175,850
121

$2,268,025
393

$4,562.(X 8
382

$5,851,413$4,182,830
810

$3,505,03_'
7(4

$3,705,001$4,330,292

BUILDINfIS PROJECTED 15 OCTOBER, BY DISTRICTS,

1888.
October.

1889.
October.

1890.
October.

TotalNo. of buildingsprojected
Estimated cost
No.southof llthst

264
$5,331,269

316
$5,336,833$4,005,265

Cost
No. bet14th and 59th sts

$311,900 $1,172,700
20

$1,291,331
$308,175

Cost
No.bet59th and 125th sts, east of Sthay

20
$490,500

23
$926,550

Cost
No. bet59th and125th sts,west ofBth ay,

$1,107,30") $415,595 $1,342,200
48

Cost
No.bet110th and125th sts,SthandBthays

$841,000 $1,443,550 $1,224,00)
18

$223,400Cost
No.northof 125th st

Cost

$145,000 $228,000
37

$677,700
22

$325,518
107

$1,061,100
No.23dand 24th Wards

Cost
63

$248,408$131,865 $454,575

No.bld'gs. Cost. No.btd-gs. Cost. No.b'ld'gs. Cost.
Jan.to Sept.inc. 2,245 $.17,022,443 2,988 $56,641,212 2.835 $60,902,126
October 2i7 4,005.--_65 264 5,331,269 316 5,336,833

2,702 $41,027,708 3,252 $61,975,481 3,151 $66,238,959Total

FOR THE MONTH OFOCTOBER,1890, CLASSIFItD,

Hotels,Stores, Miscellane-
Churches, Office ous,Stables.

Build'gs,&c. shops, &c.
No. Cost. No. Cost.

5 J18'.500 4 $1,675
4 664,000 8 23,550

Flats and
. Tenem'ts ,
No. Cost.

Southof llth st.... 4 $37,0X1
Bet 14th and s!)th sts 10 209,000
Bet 59th and 125thH

sts,eastof ay.m
Bet 59th and lv:stliM

Private .
No. Cost.
I $30.n00
1 30,000

771,000 9 113,500 1 410,000 4 17,700

sts, westof Sthay 8
Bet 110th and125th

209,000 36 713,000 2 _9C,000 2 12,000

sts.Sth&Bthays
Northof 125th st..
23d &24th Wards.

219,000 91
PB.OOO 7 84,000

741,000
159,088

40,000 2
10-\OOO 7
17,000 15

1,400
4,100

12,82059.500 44

Total 68 $1,652,500 190 $1,900,588 16 $1,710,500 42 $73,245

THE COSTLIEST BUILDINGS.

Location andChtiraeUT^J
East Broadway,Nos.191-197, tm^to^MTuTlH
jug Educational AllianceH

Madison av,nccor 116th st.seven-story fiat.. E. Smith |
sth ay,s c cor 70th st,synaroprue Temple Heth El, plan

says to cost $2l(),0.io,architects say should havebeen
Boulevard,s w cor73d st, club-house Colonial Club
boulevard,nw cor150th st, tive-storyasylum tiebrew .sheltering

Guardian SocBl.ooseveltIw,J. Mathews

Owners. Cost.

$120,000
95,610

410,000
250,000

90,000
17\00096,000

The projectedbuildings alsoshow an iucrense, their estimated cost beiDg
over$66,000,000, as against les? than $62,000,000 last year. The district
showing the lirge«t increase is that between14th and 59th streets, tbe
increase beingabout $6,000,000; the district showing tbe largest decreaseis
thatbetween 59th and 1 'och streets, westof Bth avenue, which shows a
decrease of over $3,000,000. The tables are interesting:

9th ay,sw cor 59th st,three-story hospital....
Madison ay,nc cor88th st. five-story flat
7th ay,c s, extendsfrom 52d to 53d sts, nine-

story warehouse Manhattan Storage and
Warehouse Co 450,000

Eightbuildings, tocost $1,686,000.

FLATS AND DWELLINGS IN ROWS.
NEW YORK CONVEYAJJCES.

No.
1890. Conveys.

Jan.-^ep.,i"..., trnjAW
October 1,097

No. No. no>Norn. 23d& 21th W. Amount. Norn3/65 2,045 $1U,24*,724 513**- 236 867,234 49

Mist,s s,IGO csthay.eightfour-story dwell^^^^^^^^^H--fl
!).(1 st,ns,200 w 9thay, four four-storydwell-M

ings -m
96th st,ns,70 cLexingtonay, five five-storyM|

flats TTEowery^"
76th si,n s, 275 c 10th ay, four four-story **

uwellings D.C.McKinlayj
93d st,ss,325 c10th ay, five four-story dwell-"

ings m
21st st,Nos. 230-236 E., four five-story flat=...
113th st, 8 s, 10J c sth ay. four five-story^

flats J. S.Egg^M
72d st, s s. 41.11 w Boulevard, four four«

storydwellings ...I
Bth ay.es, extends from 118tb to llilth st,^^^^^M___H

einht five story flats l\BraeriderM|
Bthay.c8.extends from :38th to139th st, twoH

five-story flats m
138th st,n s. 41.6 cBth ay, thirty-five three-H

story dwellings H
139th st, ss. 41.6 c Bth ay, thirty-five three-H

storydwellings H
7th ay. w s, extendsfrom 138th to 139th st, teu^^HPHl

four-story dwellings D.H.King,Al
Madison ay,nw oor 115th st, three five-story

flats . AnnE.McEntee
78dst. ss.95 w West Enday,three four-story

dwellings D.CMcKlnUy
95thst. ns,150 w10th ay, eleven three-story

dwellings Lottie H.Baird
98thst,n8, 268.6c10th ay, three four-story

dwellingsand four five story flats J.W. Hutton..
119th st, s 8,460 cLenoxay,seven three-story

dwellings J.E.Rogers..

Thos.Graham $136,000Amount,
$223,326,413

18,1.9 6J9 Ferriter & Rossell 80,000

Total 13,327
1889.

Jan.-sep..,inc. 11,4*11
October 1,144

$241,430,012 3,347 2,281 $11,109,958
90,000
50,000

$20V93,343 2.552 2,103 $9,090,138 61617,8-H,isa 295 U5 869,395 54 W. P. Anderson...
C.Ruff

91,000
92,000

Totals
1888.|

Jan.-Sep.,inc... 9,210
Octobe. 880

12,545 $2^4,132,539 2,817 2,318 $9,979,533 88,000
$160,741,909 2,100 1,587 $5,795,190 357*$20.265,6-8 213 164 484.034 32

W. Miller 120,000

Total 10,090 $181,012,567 2,313 1,751 $6,279,224 389
98,000

100,000* This includes one deed of $4,500,000 for the Clausen andFlanagan breweriesThis amount duesnot represent w>>at was actually paid for said breweries buttheamount at which the business willbe recapitalized.

D.H.King,Jr.

D.H.King,Jr. 288,000

D.H.King.Jr. 288,000

Vm, at No.to B.No. No. a. lesstnan T. &JJlB9O.* Morts Amount. sp. c. A;vim*. s p.c. Amount. I.Cos. AmountJim.-~ep.,inc. 11 4ft $2 0.07« 6!.s,rv 3 $85,933,984 U93 $67.0t12,3i6 1,694 $94379 61GOctober 1.232 15.089,978 574 8,046,721 113 2.285.512 207 f 007 175

MORTGAGES,
100,000

85,000

85,000

Total 12,654 $215,168,677 6,077 $93,980,705 1,406 $69,290,848 1,901 $99,3^6,791
1889.

165,000

Jan.-Sept.inc. 10,6.-6 $133,892,429 4.9«6 $61,470,014 1,327 $28,084,202 1.490$35 686518October 1.167 14,466,4^2 512 7 769,874 147 2,574,750 149 5,130,595
200,000

84,000.. $2,239,000Total 11,793 $148,358,851 5,418 $69,239,888 1,474 $30,658,952 1,639 $40,817,118 Onehundred andflfty-nine buildings,to cost


































































