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NS $3,317,000,000MORTGAGE LOA
JHAT SUM LEST ON MANHATTAN AND BRONX

PROPERTY IN LAST TEN YEARS.

Over $323,000,000 Borrmced Since January I--Yet Many Projects

Cannot Be Carried Out Owing to Money Conditions.
The pr<fent real estate situation is unusual. Con-

ditions miaaiiailiat similar to those now affecting

realty trading are not likely,It Is thought, to pre-

vail again in many rears In the last ten years
nearly $3, 97.800,000 has, l.een lent on bond and mort-
gage on Manhattan and Bronx property, and »n
that tin..- many sections of the city have been
transformed either Into greater business centres fir

more attractive residential districts. Vet, another
phenomenal building movement is here.

From January 1 to date over $323.000, C«» has been
lent on Manhattan and Bronx property. That is an
exceptionally good total fcr mortgage loans for a
period in which the demand for loans has been
so widespread that lenders have been quicker to

take storks and bonds for collateral, because they
can be readily converted into cash, than- real
estate mortgages, which •.- rally are a lien against

property for terms ranging from one to about five
years. It is from private lenders that the real
estate market has received most of the financial
assistan'-o It has got this year. With the aid of

realty Held. Ana ai« tney Idle? A person doea

not have to w.rk far W see evidences of their ac-
tivity. In the heart of the downtown b
c-iiire !>,. y :,r(-. building "n new skyscraper city."
jusl :outh of Cortlandt street the Singer Building.

rty-one rtori* a high, is beini
A-ij.ining :i: i

Iway-

Cortlandi Skreet Bulldine;. which as regards Boor
;'r<\i willbe the largest ofllce building in the world.
Then the T *» uTdlng of the Hudson Com-
pani.-s is being erected in th<> westerly Iloi k f: \u25a0 nts

urch street, from Cortlandt to Fulton street.
Near the Terminal Building are the new United
States Express Company Building,and manj

new and Imposing office nnd business structures
it la thought that th upants ol thos e buildlni
will number marly one hundred thousand

••

Many brokers are asking "Where are tenanta for
thos- bulldli • - found?" From various parts

of the country, according to the projectors of il-.-structures.i 1-.-

structures. POl many Boors of the splendid
building which the City Invest 1 <"y '«

LOOKING SOUTH AT .!f*TIT STREET AND FOURTH AVENI E, BROOKLYN. THIS

fION OF THE AVENUE IS ALREADY ATTRACTIVE TO INVESTORS.

This Entire Brooklyn Section Ready

for Flathouse Builders.
In the last three years many four story double

Sathouaes have been built in the Hay Rldsre section
of Brooklyn, which begins at about Mtk at. and

•extends in a 8 utterly direction for several miles.
These projects have been found to he as good,

better, paying Investments -rv other
buildingoperation ever undertaken In the borough.
:v;.>st of the structures are entirely modern, as they

m heat, hot and ••"!i water, tile bath-
rooms and largH Interior courts. Investors have
not been slow to take over these buildings from the
builders, and the quick markei for th.' property
has not only made this beautiful residential zone
"f Brooklyn widely known t.> operat rs and ln-
vestors, but has largely shaped its realty future.

The district la destined to be one of the greatest
flathouse sections of this city, and that means a
hit; increase of values there. A lead ng factor
in the extension of thia popular and flourishlme

v< urili aye subway line,

tii,. bu which was favorably acted upon
last week V the Public Service Commission The
line Is to extend from the Manhattan terminal at
Canal nnd the Bowery ot tha Manhattan Bridge

over the bridge and undei the extension of Flat-
bush aye., to Flatbush and Atlantic ayes., thence

Fourth 1 \u25a0\u25a0'\u25a0
' i!i!it'i st. The line Is to have

four track3. Eventuallj two tracks will be ex-
tended fvr^ 4<>tii st. t.> Port Hamilton, and the
other iv. tracks will be carried from Btb st. to
coney Island

Now. what the majority luilders would like

to know is what is to be the character of the,
herations in the near future of that long

H,...t,-ii of i" urth aye from the Flatbush aye. sta-
tion of the Lous Island Railroad to loih st. There
hns been no great buildingactivity thn ufthout that
section of the avenue In years, so there are no
great rows of modern buildings to replace If build-
era determine that the few that are called modem

do not fit in with the type of building which the

future will demand. One-glance at the prevailing

values from one end C the section to the ether

shows that nearly half a block front can be bought

for the price of a cboica Ur^ k lot Of course, no

FOIKTIIAVBSVE VALVES.

IN NEW SUBWAY ZONE

THO3XAS AQUTXAS'S SOTOOL. AT 9TH STREET ANT) FOFRTn AVENUE, BROOKLYN. THERE IS TO BE A STATION

OF THE FOURTH AVENUE SUBWAY AT THIS POTXT. VACANT LOTS NEAR 9TH STREET ARE HELD AT ABOUT
$3,500 EACH.

person can expert these val iea to remain un-
lfoi \u25a0

' time, been
pri. \u25a0 s are so 1

\u25a0 the average Manhat \u25a0

t companies of Man-
\u25a0 moi •\u25a0 lil'1'k fn:.1^ !:i. \u25a0

aeq iir.-ii into it hlKli
class reside ti!..ii and st 1

Builders have been complaining for years that
the value ..f land la .•>\u25a0> high la the choice reat-

Th* T'alinr workman la demand!**; better fncllU
ties, more floor space nnd som<* modern flat-
houm convenience* for the money he pays as rent.
This Italian criony section is rot too big to be
rHMtltt Tt could hf profitably rebuilt to rent to

Italian fnniiltes and there is not the slightest doubt
thai If planned on modern bi:ilJlnnr linen its at-

tractlveness would he a surprise to many experi-
enced real estate men.

Frr.m Ist street to 40th street the venue Is rendy
for th" builder of four-story Ratnouaea with stores.

This section hns rows of frame and brick dwelling

houses nnd some new ffathouse* It also has a
number Of larco nnd modern public and private

school buildings, churches of various denomina-
tions and many stores. Three of the largest own-
ers of property In the section are Edward I.itch-

Held. the W. A. WTtlte estate and Mr- William

Astnr. From the Flatnush avenue station of the
Long IsUmd Railroad ••\u25a0 Douglas street there are
few vacant lots. Just south of Douglas street there
are unimproved ;'•"-• to h« had at about $-."\u25a0•' a
lot. Few sales of property in the Italian section

have beep. reported In recent years, but $2,000 would
readily buy a lot there. The asking price a lot for

two easterly blocks from Sd to sth streets fa said
to be $13,000 for Intel nn£ S*.ooo for corner lots.
At Racket! Ktreet and Fourth avenue and at Union... ami Fourth avenue K-v>r:i! modern tiat; ouaaa
fcave been built. The pio'.0'. rjn*M *'•**• »* t!i« nor'h-
t>n-t corner "f President

•••. t and Fourth avenue
wns bought aboat thme years aeo by the city as a
sl»e' for a public bath. The bath has r."t yet "neon
built. The price p-iM for the plot was at the rat«

of $2,500 a lot. Mrs. Tnni? O. Bergen; •\u25a0. *>o is noted
for her charitable work, was Instrumental In get-

ting tho city ti-. buy the parcel. It Is sal that

titles to many plots from Gar field place t" 2.1 street

are not easily marketable, as tlio plots were sold
at many tax s:i!>\- anil the ownership is now in
doubt. In 2<l street Just east of Fourth avenue
four lots were recently sold at about $2.i».

The avenue la l-"0 feet wide. or about sixty feet
wliler than moet city thoroughfares. From 7th

st. to 2Jd ft. there are only a 1mall number of
vacant lots. South of 22d st. »\u25a0"' some blocks
t .•:.\u25a0 are vacant Mock fronts, and mere vacant
block fronts are between 27th and S9th sts. Lots
at 4"*l'. Ft. have recently changed hands at $3,500

each. The section of the avenue which appears
to have the brightest realty future extends from
about 40th to WHh St.. according fo a well known
Brooklyn real estate broker, There the avenue
Is iwirallel to two flourishing business avenues,
namely, 2d and Gth ayes. In sth aye., from +*th
to t»th St., nr.- some of the new four story fiat-
houses, which occupy plots fronting 23 feet, and
lots have -soM an high aa $5,a«) each. The value

r/ tho v-a fiat house* ranges from $25,000 to $30.00)

each. South of COth s1 and tth aye. Is an attract tve
frame dwelling house section. Interior lots at

In view of these facts. Fourth aye.. Brooklyn,

with a four-track subway extending throughout its
entire length, would help to solve the perplexing
question. Where is the place to erect modern
flathousea which will furnish attractive homes for
families of moderate means? Every thoroughfare

has certain realty imperfections. Some are natu-

ral: others are the work of man. From a broker's,

builder's or investor's point of view the avenue is

not perfect. Just west of the tWBM is the Go-

wanus Canal, which extends from Douglas st. to

about 12th St.. where it hecomees a part of New

York Bay. Now, on humid days the odors com-
Ing from the stagnant waters of the canal spread

out over a pr«it area and make housewives and

other persons living near by Irritable. The smells
are seldom said to be the cause of any sickness

In the district. In fact, the section is reported to

be considered by medical men one of the most

healthful of this city. The canal is the greatest

realty drawback to the Improvement of the dis-

trict along the best lines. But the city has taken
stops to lessen that nuisance by having \u25a0 constant

Bow of water In the canal. Another obstacle to

he overcome by any Individuals or companies

Which perfect pl:ins looking to Increasing the resi-

dential charms of the avenue IS the present build-
Ing character of the thoroughfare from Union to

Ist st. That is an Italian section, which takes
In many streets and extend* easterly to Fifth aye.

and westerly to Third avo. Th- section is therefore
about six Mocks long and two blocks wide. It is

no worse thnn similar colonies in The Bronx. Own-

ers of buildings In such colonies are so grasping

for money that they usually charge their tenants

exorbitant rentals for dingy rooms *nd overcrowd
the houses so ;l:if- It is almost nn Impossibility to
maintain the premises either In a neat or in a
substantial condition.

resemble* a series of connected hallways. IfBronx
builders could buy lots in The Bronx for about

12.500 each as near to City Hall. Manhattan, as is
any part of Fourth avo.. Brooklyn, from the Flat-

hush aye. station of the I.one Island Railroad to 40th
st. they would not lose much time In erecting flat-
houses with large and attractive livins rooms and

which families who cannot afford to pay more
than J2o a month rent for a modern suite of rooms
would not be aahanani la call home. But such
opportunities are not in the pmsp of the Bronx
builder. The Bronx lot that he can buy for $2,500

la much farther from CJtjf Hall. Manhattan. th«n
any street from the bnginning of Fourth aye..

Brooklyn, to 40th st.

VIEW OF SOME MODERN Bl [LDINGS ERECTED IN Iyru>1 yru> STREET, NEAR ST.
NICHOLAS AVENIE. THIS is a POPULAR APARTMENT HOUSE SECTION
01' WASHINGTON HEIGHTS.

A GLrMPSE OF WHAT THE WADSWOBTH AVENUE DISTRICT WAS A FEW
YEARS AGO AND WEAT IT IS DESTINED TO BE.

Tlie eura total of the mortgage bans' this year
la greater than for the corresponding months of
any other year In the. history of the city,
with the exception of three years, name-
ly, last year. 1905 and 1899. Still, brokers
ere overwhelmed with applications for loans,
th*" have lost many prospective buyers be-
cause of money conditions, and if money was
easier they could help scores of builders to perfect
c-oristrucMon projects. Because of this urgent de-
mand for money the fact Is overlooked that they
hare already borrowed for clients more than $323,-
002,000. an amazingly large sum Ina tight money
market a princely sum In any ordinary realty
year. Ko matter whether or not borrowers paid
8. iVi.ar < per cent and a big bonus for that $323.-
COOCOO, the sum total of the loans shows what con-
r.-u c lenders have ,ln the stability of res estate
trails*.

The mortgage tables for Manhattan and The
Bronx for the last ten years are as follows:. Ttar. Amount lent.| Tear Amount !ent•••'< t525.000.000' 1901 foas v-u a*c\ifrW 445.f170.814 IfXV)

"
4lli«n.S«*•\u25a0 Mfi.MJB.6fi2, lfiW 4OSs2fi?2V«H 542.723 1 1«'J« . 22SB7ft»USj:::::::::: 2&T.633.65411987 :::: «a«.w»,el-l

•from January 1 to October 1.
This year 1» far from being an ordinary realty

ysir. In the last eight months the volume of busi-
n«i.e transacted In the private eales market hasbeen like the budget of Mies usually reported inaw*-*k in the summer months, small, and as a whole
uMuterestinc. Private sales, however, are only a
J«t««-of market The operating and the'-\u25a0\u25a0•« companies are the prlnslpaj factors in the* -

tr

such lenders. It expects to continue the great re-
t-ulldii X movements which were begun some months
ago end \tfhieh h<M_e been somewhat retarded,
.\u25a0«• \u25a0•\u25a0•{.' to money conWions.

T**r>'never was a time in the history of the city

wh-iri Manhattan and Bronx real estate was on
sv.fli s splendid paying basis, when it was such a
cifr.i-' H matter to r.nd an unprofitable realty in-
xe?itt- rt and when '.here were so many operators
end; .'peculators seeking to become prominently
Jd^ri: ;:':«<! with real state trading but could not.

for the simple ream that they were not strong
irnough financially. Throughout the entire 'city
!V:« are only about two districts where, some flat-
h • .-< builders are threatened with failure owing to
Jhf'.r inability to gel tenants for their houses. They
.- ••• in the newer flathoLise sections in the upper
j^rt ->f Manhattan Island and The Bronx. Even in

those sections renting conditions have recently im-
proved, and by next spring the supply Of flathouses
If expected to be smaller than the demand. in
the ('Her residential districts of the city brokers
have had a hard time to meet the demands for
suites inapartment bouses and hotels, according to
reports from builder* and brokerage firms. These
reports have been confirmed by a most careful ex-
amination of the renting situation.

Here and there some owners of improved property
have offered their property for Fale at a sum leys

than they would have taken for their holdings- last
fall. But these stances nave be«?n so few as to

attract unusual attention. The majority of owners
are firmly holding their property at what they con-
sider to be Its true worth, and not its market value
at a time when realty loans are hard to get. it
should not be forgotten that some recent sales of
property have established new record prices forcer-
tain sections and that the general trend Of values
is ward.

Indeed, the real estate Bituation is unusual when
an owner of a high class West Side apartment

house netting him a yearly return from his invest-
ment of 6 per cent cannot find many buyers with
the necessary cash to take over his apartment
hour-. Well, that owner is not going to set] at a
sacrifice. He can wait for a ouiek market. .He
can wait a long time for a quick market, and be
will not worry while he is waiting. Strin-
gency cf money does not make realty owners pan-
••ky but widespread business depression curtail-

ing the earning power of the masses and result-
ing In lower rentals for stores, for apartment ho-
tel end apartment house suites, for private dwelling
notices and for office*. All things considered, the
real estate market has got this year a remarkably
larg» share of money to further realty sales or
building projects.

dential sections of Manhattan Island and The.
Bronx tbat it Is no longer an easy task to build
flathouses with five or six rooms and bath to rent
for about $25 a month. To the majority of wage
earners about $25 a month, ItIs said, Is about the
highest sum they can afford for rent. Ample,
proof that that assertion is a fact is seen In the
marked change which has taken place in the re-
arrangement of floors of flathouscs in the last ten
years. The floor area of the llve-rcom flat of ten
years ago was much greater than that of the flve-
room flat of to-day. Builders have had to lessen
the area of rooms, otherwise the return from their
investment would be leas than the fixed carry-
ing charges, and such conditions mean financial
disaster.

The five-room flat of to-day is about as near
being architecturally beautiful as the work of th«
ordinary amateur builder. Its floor plan somewhat

W. E. Harmon Thinks Values WillI

Be Much Higher.
William V. Harmon said yesterday, In speaking

about the present financial situation as affecting
real estate, that most persons had In the last two
months been trying to learn if there was going to
1 \u25a0• a slump in real estate values.
"In view of the tremendous rise In values in this

city in the last lew years, I feared," said Mr.
Harmon, "that prices would go to such a level as
to require a severe readjustment of values

—
that a

Blowing up of general business activity would not

come soon enough to prevent an era <\u2666* overlnflation
In real estate

"Informfr times of flnnnclnl disaster, notably in

UR and 1873. real estate suffered severely, and this
willbo the case In any Fuch time, no matter when
it comes, if real estate values have followed the
Kenerni tide of business prosperity. When securi-
ties of nil kinds show good returns on Investment
the money of t!'.- people goes into these securities.
They pay renl rather than buy homes. Hents thus
rise, and the attractiveness of equities in real es-
tate sooner or later overbalances the investment In
securities, and th people then begin to Invest in
equities. Real estate experiences a boom about the
time securities begin to lose their attractiveness,
and this boom becomes unhealthy unless something
occurs to check it. In the present situation this
Check has been applied sooner than at other times,
for In the midst of general prosperity and business
soundness the actions of 'high finance 1 have been
uncovered and the danger signals hung out. The
tremendous shrinkage in securities without any
serious failures in business Indicates that these
securities are largely held by those who created
them. The people have not yet 'come in.' They
are still investing in real estate, bo that for the

jpresent Ido nor look for any serious decline. Real'estate for a while may feel the pinch of money
shortage? and the legitimate needs of the com-munity for building may have a cbeck, but with
the improvement of the general business situation
real estate prices will show an advance over the
present level.

'•The next serious collapse will probably come
through real estate speculation, but Isee no rea-son to expect this for eight or ten years."

BIG AUCTION SALE OF LOTS.
An important auction sale will take place In the

Vesey st. salesroom on October 15, when Joseph
P. Day will offer 193 lots near the Hunts Point
station, on the Harlem division of the New York,
New Haven & Hartford Railroad. The lots are
situated on Garrison Square, facing Longwood
aye.. Spofford and Randall ayes. and Tiffany,
Casanova, Barrett and Worthen sts., most of
which are regulated, graded, curbed and nagged,
with sewers installed. The lots are either at or
below grade, r

The land Is the highest in this part of The Bronx,
and can be reached by the Third aye. elevated
road, the subway station at Longwood aye. and by

! trolley. Itis within the live-cent zone on the New
,Haven road, Tho district Is growing rapidly.

erecting at Cortlandt street. and Broadway, tenants
have already l.een found, and the lease to '

1 h
fi'ior is for ten years at V>iM*>h rear. \u2666

Many offices in the new Singer Building, In the
Terminal Buildingand in many other !.ik bu
bf-lnp built in the downtown district* have also
been rentwi. other larsre downtown building proj-
octs are being perfected and v. ;i!be carried out
in the near future if money conditions Impi

In the mid-town section a greater business dis-
trict has been hunt In Hk- last few years, but the

activity of buiMers there is apparently V'>.v.% to
be on a much larger scale than ever before, in
the Pennsylvania tunnel section at 33d Rtr••
Seventh avenue whole Modi fronts f.r<- to be
tranpf'rmr-'l by builders in the near future. In
Brooklyn, \j>>tk Island City, Astoria, Staten |

Jersey City \u25a0•::\'\ Newark bull l< rs are busy pi
to catch up with the demands for bouses, it v

tlijtthe progress of these important building
operations willnot be arrested by lack of money.

REALTY OUTLOOK GOOD.

about 4th aye. and 60th at. sell for from $2,000 to
J2.500. and corner lota at about M.OOO. Some lots
In 5Ui aye., from ttth to 80th st.. have found a
market at W.OOO each.

Last week the Board of Estimate and Apportion-
ment decided to spend JIO.OOO.OfiO for th« purchase
and the improvement of about ten blocks of water-
front property. One section to be improved lies
between 28th and 36th rts. and the other between
57th and 61st sts. It Is said that piers with a
length of 1.800 feet can be built at either point,
and if such piers are built they will be, it is also
said, the largest in the world. With such immense
pier facilities, the entire character of the sections
Is likely to undergo a remarkable change.

Howard C. Pyle. the well known real estate
broker and appraiser, said yesterday, in speaking
about the realty outlook of 4th aye.: "Now that a
\u25a0I'h-way there U a certainty. Iflrmly believe that

The commission cordially Invites all persons in-
terested in the question of title registration and
state guaranty to be present at this meeting, and
to pr»sont whatever facts and arguments they may
r»:>v» for or against the srvme. In order to sys-
tematize the work of the commission all persons
desirous of being keard arc requested to send
written notice of such dertre to T. Wlnthrop Wes-
ton. th" secretary of the commission. No. S3 LJb-
frty street. in advance, of the hearing.

Tie commission also requests each person in-
tending to appear before It to be prepared to sub-
mit a written brief nr statement, setting forth the
points and faeta which it la desired to present.

The commission has beoa divided Into two com-
mittees, one headed by Professor A. G. Reeves, Cf
the Hew York Iv»w School, which Is considering
the Fystem as adopted In foreign countries, as
well as in th? various states and In Canada; the
Other committee, headed by G. W. Thompson.
Deputy Register of Kings County, is looking Into
the present methods as adopted In New York
State with a view to finding out the cost, not
only to the community, but to the individual mem-
bers.

It was learned yesterday from a trustworthy
source that the commission does not seem to be
entirely satisfied with the present methods, and
would probably favor a change If It could be
brought about without too great an expense to the
community at large, and without disrupting the
bureaus, departments, etc..
LOOKING FOR OLD DEEDS.

% ,

Record* of Richmond Borough Will
Soon lie Complete.

A work of great Importance to Staten Island real
estate Interests, as well as to the city records In
general. Is the systematic search of all the old
farm nd acreage titles, beginning from the dates
of the original patents The work is being carried
on by the Title Guarantee and Trust Company. it
is said that few sections of the country have been
so utterly neglected, so far as ike ad.^uate prep-
aration and filingOf realty records are concerned.

This condition is dae parti] it is also said, to the
fact that Staten Island was originally divided un-
der a few patents, and that for years It seemed
to be the custom not tc make or record deeds or
mortgages, ownership being hamW down fromgeneration to generation^ and paset from im per-
son to another without recording: \u25a0 transfer of
title. Thin. such records ms were mad* were care-
lessly prepared, and housed .-tin more recklessly.
many being lout by lire, an.l most of those remain^ing bHng almost undecipherable. Over one thou-
sand important deeds and mortgages «e*a found
to !,.. i> Indefinite in th.-ir boundaries as to be in-capable of location. Corners or lines affecting
large acres were with reference to some farmer*!pel plum tree or a -take and fence, long since
obliterated.

In the Revolution many of the old papers werelost and have never been found. rp lo less thana x.-or.' or years ag» the records, it Is said were
In worse shape than those of ..,,y other community
anywhere near New York. betas more Uka Ummhj
of some backwoods community. The monumentsso necessary In plotting kill and meadow countrywere almost unknown. Streets and MUs u.r.opened without being deeded or (1,.; ••• numvpresent well built Up thoroughfares IavrVir h'enevolved from cowpaths, lane, and byway!

The improvement has progressed so far that re,-orda of the Caetleton and M.ddletown regions tronow complete, and the work la being rash* towardthe southern end of th« island, where so nVmvchanges hi now taking place; am] within a shorttime it la safe to say thlt the records of RichmondBorough will be in us „w><\ slut
,,, as those of theother parts of the ,dv and vicinity.

BUYS TWO WOODLAWN HOUSES.
Shaw & CC «J*vn eokj for Edward ..I Teeetei two

three story houses m Woodlawn Heights, on the
north side of 23fith st.. Ml feet weal or Kepler avosize CQxICO feet The purchaser is a client, who'
bought tin' property as an investment.

Also sold for Fred O. Uix a parcel of seven lots.
173x100 fe<-t. on the north aide of Mtk -i.. M feet
west of Kepler are., to a client. The buyer will
improve the parcel.

A 2D AYE. OFFICE PROJECT.
Louis Minsky nnd Martin KB**! are going to

build a twelve story office structure to occupy thepremises No. 43 M ove.. between Z& and 3d sts.
The front of the building willlook, it is said, like
a show window. The plans for the structure have
been drawn by Frederick EbeJlng. the architect.
The building willcost $$0,000.

WILL ENLARGE BOARD OF GOVERNORS.
An informal dinner of the board of governors of

the New Jersey-New York Real Estate Exchanges
will be held on Tuesday at the Astor House. A
meeting of the exchange will also be held there on
the same day. Joseph P. Day Is expected to an-nounce the. date of the tunnel opening celebrationAt the meeting the board of governors ,will bein-creased to twenty-nve members. Among the gov-ernors to be elected are many prominent real
estate dealers of New Jersey. -V

LEASE SITE NEAR WALDORF.
Revillon Freres. furriers, who built a few years

ago a twelve story building. Nos. 19 and 21 West
34th st.. designed to meet the needs of their furbusiness, have got control of No. 17 West 34th stme premises will also be used 'or their business
124 000' v«ilfor twent y-°ne years at a rental ofM.OOO a. yea»

Public Hearing on Friday on Tor-

rens System.
At an executive session of th* N«»w Tcrk State

commits!' to Investigate the Torrens system of
registering land titles. heM .it Its permanent head-
quarters. No. 53 liberty street, at 1:»> p. m. yes-
terday, it was decided to hold a hearing to learn
the views of the public about the registration of
titles to real property, the state guaranteeing the
titles, on Friday. October 11. at 1:30 o'clock, at the
City Hall. Manhattan.

TO TALK ABOUT TITLES.

It will not be lon« before vulties throughout the
entire length of the avenue will be twice what
they are now."

Speculators and operators are not yet prominent
again In large numbers In the Manhattan roal
estate markvt. Owing la that fact, the volmna of
business transacted is small and then are few
deals affecting property valued at rp.anr hundred
thousand dollars. Were It not for the unusual de»
mand tor store and office space in the downtown
and midtc.wn districts brokers who maka a spe-
cialty of real estate In those sections, would have
little to do.

The character of the trading art w«"-k was
\u25a0tightly better than that of the previous we°k. la
the Real Estate van;" Salesrrx-rrs. in Veaey
street, many buyers were found for Improved arid
unimproved parcels, the total sum of the auctioa
sales on last Thursday being over J3K>,OPQ. Oa
that day Joseph P. Pay held hi? first special sale*
day of a lons series schedule for the present

s*a»>n The r?su'ts of the sales \u25a0would have been
:considered satisfactory at a time w: sa money con-

ditions were mest favorable for \u25a0widespread realty
activity, hut In trie present state of ally a?TalrS)

they were truly astonishing. There was a thn»
when a dull private sales market was genera!!/

followed by a sluggish auction market, and oftc3
there were a weak private sa>» market and

•
dull auction market at the sara» time. Such thinsJ
happened not many years agn. bur now the private
sales market may be entirely uninviting and tSJ
auction market lively. The ability of the aucttaai
firs to find a ready market for property throcsb*;
put the year Is one. of the brightest feature* cf<
trading In Manhattan and Th*» »n». Many pan
sons Identified with realty operations cannot to'
derstand how auctioneers can sell under the ha*
mer property .it good prices at a tim» when tt
majority of real estate brokers are unable to brlai
about \u25a0 change of ownership. And this sltuatls
In realty affairs Is not only perplexing1 to person*
0f few years" experience In the realty field. bo(
also to many well known Investor* and operator* |

In speaking about the matter yesterday a weJj
known operator said: "For many years the inimTwJ
of persons who prefer to buy at auction Iran aj
private sale has been growing at a surprl«!ng!»
rapid nte. Ibelieve that Increase to bo due cMa£?
to the fact that few persons who have bought a|
auction In recent years have been unable to dlapaa
of the parcels or properties they bought at a goo#
profit or la get a fair return from their property
We frequently heard of persons buyinr parcels ft!
auction last year and selling them at a sum moil
greater than they paid for them in a few days aftaf
the sal- or before they got title to th» property
Fn.m 1900 to the present time such transaction
have been so numerous as to attract little attention,
Moreover, the prices obtained at auction are sa*
questionably the market value of th« property at
that timo and they are values not created by 84
agreement between a few persons, but made Inthi
open.
"In appraising property appraisers seldom over*

look the prices, obtained for similar property &J
auction and Ifauction prices are a true ruMa to
values it is no woo£er that auction sales »r—l
popular. In times like these, when satisfactory
mortgage loans are hard to go*, owners decking *
quick market for their property turn to the auction
market. The other day Imet an owner of a num-
ber of large Improved parcels, all on a good paying
basis, who had asked several brokers to offer hi*
properties for sale. Two brokers told him that 15

\u25a0 he was willingto sell Mi property at a much lowe?
: figure an he was asking they were certain they

could sell his parcels. -You ought to offer extra
j inducements to people to buy real estate now be-
cause of the money stringency.' said one broker.

I too you want M to offer my par-els fcr sate
Ithrough you at less than what ithin* their market| value la beY replied th owner. 'No. Iwill put

them up in the auction market in hope of get-
ing my rrlce. Kven if ido not. Iam sure Iwin
Set a larger sum for them where ths public hasa chance to bid than at private sale at whlcathe negotiations for the property would be betweena much less number of people than In tbe auc-
tion rooms."

"The Real Estate Record and Guide" says In Its
last issue, In an article about the real estate «tu*.
Hon. in ;»art. as follows:

S^v^fhlJ?^ th° fe» tu« <" **>• week just rasi.
an"l riit",\f"S X***t%los««. toth m the business'

!rr''
i»

t>t:. Ml W«««W 01 the dty. On upper Flft.
:.:'\u25a0 -,l,lawrtUng was re:ite«!tor one year tor «35.'Wt.
«. \*M'\u25a0 *l:lBluldinS. In West •»., waa leased fof
n w ,SSli.ir y

-
two »•*" tor about JSOO.AW. wall*in Wi's,t Uth st. an uncompleted bu-Ultntr brought ftgross rental of SM^OOOI Added to th' Se area num-

ber of smaller leases for dwelling purposes tor
short terms— one to live years *.;\u25a0*>*-.

The wiles mark) has been dull and uninteresting.
1-riv.ue dwellings of the middle class ha»«
changed uiuitis, but nothing of importance to show
the trend of prices has taken pla«*e.

There la a war being waged in the realty field,
without either sild> realising that such a conditionexists, on one side, the holder of property wh»
takes the position that possession is nine-tenths of
the conflict, and that it anybody wants his property

Iworse than he does he has the privilege of taking
it away from htm. but only on his terms. TU*
other side represents the investor, who la playiag »
waiting game, in the hope of tiring the pre?«t

Ipossessor out. He f«el» that by waiting lon*
enough the owner willcapitulate. Th» odd own ia
this conflict Is the mortgagee, who is quietly wait-
ing to ace which way the oat Jumps, and raady

••
all'timea to step In and protect his interests.

_ _
.Similar battles are of dally occurrence in 'vTaH

Street, but as applied to the real estate maxkat
they happen only when a turn In tha tide is 0M»
The holder of property in this city has bad pearly
all the advantage for a hundred years and «•»•»
Prices have steadily advanced, with the exception
of a few short periods, whan a temporary reaction
set in. but in nearly every easi the lowering «•
prices was entirely due to some outside lnflu«»«**
and they speedily recovered the ground lost. •

While the volume of business transacted las»
week was small, stilt crokers feel a little encour-
aged on account of the n-unber of answers recelvsd
from their advertisements. It shows a disposition
on the part of prospective purchasers at least •\u25a0
make inquiries about realty, which is the first st»»
toward an active market. The money market \u25a0\u25a0
still the predominating feature, and there Is really
no change in Its condition, though there is a

*****
cheerful \ feeling, and it is thought by men *™
make this feature of the realty market a study tag
before very long there will he a change for ta»~

1
~

I. l

Volume of Private Trading, Hozc*
>ever, Continues Small. \

LIVELY PUBLIC SALES.

OFFERINGS IN DEMAND.

A HODSE OF QUALITY 1
Notable for its beautiful ap- |jl
pointments, its refined tone Hod •*'\u2666

exclusive patronage, the |jj

f>otci cc marquis 1
AFAMILYAPARTMENTHOTEL MAFAMILYAPARTM£NT HOTEL {*

appeals to those who appreci- '|i|
ate such qualities. '•;

Rooms of unusual size with [jj
unobstructed exposure, and a ]&
cuisine and service such as no *{m|
other apartment hotel offers, &£
commend the house to those Kg
who would Eve the ideal city &
Me. P

CospleU hotel iemc« tß&*3*4 ftV
la the reals quoted

'
ill— [[»]

12, 14 and 16 East 31st Stre«t JSj
KBAR row AVENLI2. K. T. >£

•PHONE 1570 MAWSOBI }|j_
A »>— " ~

i r&
|M| Suites of 2. 3 & 5 Rooms, wiU K|
H£-i . \u25a0 cmnmanfcatin* baths. AllServices tended. | j^^ v.
/% Restaurant ,!ai«rnuhrd. r.™uiK* rfj*
iM.I.C*-te 2 Room, t.d bath, S9W«iap Sl.l* -«d £ Booklet MW«laCa.te. ifldufh>

„,
M and «. SL7OO « <* gg

>jj 4 Keen* and 2 b«rl», $1,800 .ad op «-»° «d o, Mi

12


