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Our **Business World" contains several articles tliis week which 
all our patrons should read. We notice that many of our exchanges 
copy these selections. In THE RECORD AND GUIDE alone can be 
found the cream of the press discussions throughout the country on 
the subjects wliich most interest all engaged in active business. 

There was a pause in the upward movement in stocks towards 
the close of the week, but the bull market clearly is not yet over. 
The purchasing lately has been so general and so undiscriminating 
that tens of thousands of shares must have been transferred from 
strong to weak hands. It is the outside public who are easily 
frightened and who are the Tiatural prey of the bears. But all the 
elements exist for a i-esumption of the rise in stock values. General 
business, while not so active as it was, is still promising, while 
the iron trade has not been in so good a condition since 1881. 
Dealers report that more than one-half the steel rails are taken for 
new construction. Of course there is no paralleling of old roads, 
but there are many new lines projected to act as feeders to the old 
roads aud to develop new country. The business outlook on the 
whole is exceUent. 

The success of the Republirans in Ohio will encourage the 
friends of Mr. Davenport in this State. If the latter should succeed 
in capturing the State government it will be a sore discomfiture of 
the **spoils Democrats" who aro opposed to the civil service pro­
gramme of Mr. Cleveland. The Republicans gained largely in 
Ohio because of the bitter opposition of the Democrats of that 
State to the civil service programme. A Republican success in 
New York would give the Mugwumps great political prestige. 

The large Prohibition vote in Ohio shows there is a new factor in 
the politics of the country. The same party will undoubtedly 
increase their vote in the Empire State. Indeed, the ono danger of 
Davenport's defeat arises from the fact that the Prohibitionists will 
be recruited mainly from the Republican ranks. It was not so in 
Ohio, because the Democrats there upset the high-license law 
which had put over two million dollara into the local treasuries 
of the cities and towns of the State. The feeling against the indis­
criminate sale of liquor is growing in all parts of the country. 

The candidacy of John Sherman for the Senatorship also helped 
the Republicans in Ohio. It is remarkable hov/ earnest is the sup­
port of weU-known Senators in their respective States. American 
voters may be fickle in other I'espects, but statesmen like Clay, 
Calhoun, Benton, Webster, Sumner and Edmunds were always 
sure to carry their States when a Senatorial election was pending. 
Were Roscoe Conkling to be a candidate it would greatly add to 
the bulk of the vote of this State. John Sherman has so loug been 
identified with the finances of the country, and has achieved such 
distinction in connection with the resumption of specie payments, 
that a feeling of State pride has been evoked on his behalf. The 
result would have been more in doubt had ex-Senator Sherman 
been his opponent, but the Democratic machine in Oliio would cer­
tainly have sent some far more objectionable person to represent it 
in the United States Senate had a Democratic Legislature been 
elected. 

There are some very exceUent names on the local ticket of the 
County Democracy. Tammany, also, presents a few very 
acceptable nominees. The Republicans, however, could easily 
elect every candidate to such offices for which there are two Demo­
crats in the field, but the Republican machine is run very queerly. 
The entire local ticket could have been elected last fall, but 
*'Jolnii^Y " '^'Brien and his associates (hdiherniely sold out the local 
licl:- ' is ;ilily to help the Blaine vote. This seems the morelikely, 
aS Ĵ ' ^'' ' lived over ninety thousand votes in New York, while 
the : It ujy candidate for Mayor ran eight thousand ahead of his 
tlckt" : <\ William R. Grace twelve thousand ahead of the County 
Deui' • ' . jy ticket. With two such rich prizes aa the sheriff and 
county clerk the Republicans ought to vote their own ticket, but 

O'Brien, Hess & Co. run the raachine for their own benefit and not 
for the benefit of their party. 

There should be sorae machinery by which voters could be 
instructed as to the personal character and career of the candidates 
who seek their suffrages at the November election. In the case of 
State officers, mayors and judges, there is always sufficient data 
given to guide an ordinary intelligent voter. But when it comes 
to county officers and members of the Legislature, the average 
citizen is all at sea. The endorsement of a party convention is no 
guarantee of the integrity or fitness of a candidate. The daily 
press is an unsafe guide, and we ought to have some organization, 
independent of parties, which will at least tell the voters whom not 
to elect. Charles O'Connor, when alive, seriously proposed doing 
this, but he could not get proper support. The tendency of all 
legislation should be to concentrate authority so the people may 
know whom to hold responsible when anything goes wrong. 

Mayor William R. Grace does not appear to advantage in the 
transactions of himself an :l his firm with Grant & Ward. The dis­
appearance of the Tobey brothers—one of whom was a cashier of 
Mr. Grace—is, to say the least, unfortunate. For there people seem 
to have profited largly by the fraudulent firm, but whether for them­
selves or for others has not, as yet, been made public. It is a scandal 
to our law courts that there seems to be no adequate machinery for 
getting at the facts connected with the failure of the firm of Grant 
& Ward. It is not known, as yet, who received the profits of its 
fraudulent transactions, and there is little likelihood that justice 
will ever be done in the way of punishment of the guilty parties. 

The Kind of Buildings that are Being Erected. 
Some three years ago we called attention to what seemed like a 

new departure in the architecture of certain costly residences 
erected on the east side. The traditional brown stone fronts in these 
cases were discarded for brick and stone, varying in color and orig­
inal if not bizarre in design. It seemed to be the result of an honest 
effort to give greater variety to the appearance of fine residences in 
tho better quarters of the city. There were, of course, some unfor­
tunate results in this striving after new effects. The architects 
who built these novelties have evidently uot been encouraged, as 
there are very few of these manj'-colored and strangely-designed 
buildings now going up in New York. The building is generally 
confined to the old brown stone front, back and front parlor, with 
butler's extension. There were, a couple of years back, some quaint 
small houses erected at the foot of Eighty-sixth street, near the East 
River, in the Queen Anne style. Grouped together they made a 
picturesque ajipearance. They have, we believe, rented well, but 
they have not, as far as we are aware, been imitated in other quar­
ters of the city. That such dwellings are not more popular is, we 
judge, more the fault of the purchasing arid renting public than the 
architects, for the latter would naturally incline to novelties in 
building, as it would give them a chance te show their taste and 
architectural skill. 

As there ai-e no more large apartment houses projected, and as 
the kind of new buildings now going up are of the old brown stone 
and plain brick varieties, we judge there is not much hope for any­
thing novel in the way of domestic architecture so far as this 
island is concerned. True, on the west side there is a combination 
of brick, stone and terra cotta, which saves some of the streets 
from the monotony of the sombre but always acceptable brown 
stone. It may be that on the northwest of this island, above One 
Hundred and Twentieth street and overlooking the North River, 
there may yet be houses constructed that would enrich the land­
scape. In the bluffy, hilly region just south of the Harlem and west 
of High Bridge, there are many beautiful sites for picturesque 
dwellings. A brown stone front would be entirely out of place in 
this locality. 

It is, however, in the district north of the Harlem River that 
dwellings of novel construction should be expected. Most of the 
ground is laid out with reference to its topographical character. 
The streets and avenues, instead of being at right angles, are wind­
ing and conform to the lay of the ground. Then the new parks, 
scattered from Long Island Sound to the North River, will tempt 
men of means to lay out neighborhood parks and regions where 
villas can be constructed subordinated to some general plan. 
London, Paris, and indeed all the great cities of Europe have out­
lying regions in which the dwellings conform to an artistic plan, 
while affording scope for the inventic^i and taste of the architect. 
People of means who go to live in tho pomi-rural surroundings of 
the region north of the ITnrlem will demanfl something very dif­
ferent from the ordinary city brown stone front. Grounds will be 
essential, of course, and an arrangement of shrubbery and trees, 
calling into play the skill of the landscape gardener, and, 
finally, a house which will be appropriate to the green 
and brown of the foliage and land surrounding it. Architects 
should turn their attention to this field. It is an inviting and will 
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probably be a profitable one. If capitalists can be made to see that 
it would be to their interest to buy from five to twenty acres, 
iraprove and beautify their holdings, and then erect villas which 
will be picturesque and attractive, they will certainly do so, 
and their taste could easily be educated in this direction. The suc­
cess of Shorthills, of certain portions of Orange and other localities 
near New York is full of instruction and encouragement on this 
point. 

Nine-tenths of North New York, as it is called, is virgin territory. 
Of course the working classes wiU be attracted to such of the soil 
as is now cheap and easily accessible, but much of tlie land is hilly 
and rocky and for the present inaccessible. But the projected 
Suburban Rapid Transit Road and street car lines will make even 
the most remote regions accessible in a few years time, and it is 
these localities which should be taken in hand now with a view of 
bringing into existence wisely planned and beautiful houses. The 
desire for houses surrounded by grounds and assured of good neigh­
borhoods is constantly growing with the increased population and 
wealtli of the metropolis, and there is a great deal of money to be 
made by those who will wisely cater to this demand. 

Business Here and Abroad. 
While there is a genuine and general revival of business in this 

country it is a fact worthy of note that the depression abroad is 
greater than ever. True there has been some animation in the 
London stock market and on the continental bourses, but it has been 
confined to American bonds and stocks. Other securities are either 
inactive or drooping, while the international commerce of the 
world is at a low ebb and shows no immediate signs of recovery. 
Says the Financial Chronicle of last week: 

The cable reports au unchanged Bank of England rate, although the 
drain of bullion still continues, and the proportion of reserve to liabilities 
declined to 3:J per cent., the lowest since Octulier, 1881. At the latter date 
the low proportion of ZV^ per cent, caused an advance of 1 per CGut. iu the 
bank minimum. Thisseason. in fact ever since July 15, tho bank has been 
steadily losing bulliou, of late in comparatively largo amounts, the decrease 
in the stock since the date last mcMitioned being ,t'6,021,384. Considerable 
sums have been sent to Ireland to strengthen the Irish bauks, other heavy 
amounts to Egypt and the bulk of the remainder has gone to the agricultural 
sections for crop purposes. It is probably in gi-eat measure because a return 
of a good part of these withdrawals may soon be expected that the bank 
miniaium remains undisturbed. But doubtless another reason why no 
change has been made is, that trade aud speculation are so tame and the 
supplies of money offering so large that the open market rate would not be 
likely to follow an advance. As an evidence of the stagnation of business 
we learn by cable that the September figures of the commerce of Great 
Britain, just issued, show an aggregate falling off of €4,170,000, compared 
with same month last year, of which .£2,'290.'>00 was in the imports and 
£1,880,000 in the exports. ̂  Of course some of this loss is due to the lower 
prices ruling. 

We direct attention to this different state of affairs on the 
opposite side of the Atlantic so that the business public may judge 
of the value of the pi-ess diatribes against the coinage of silver in the 
United States. They have been predicting disaster because of this 
coinage. President Cleveland was induced before he occupied the 
White House, to put himself upon record that a financial catas­
trophe was inevitable unless the coinage of silper was stopped. He 
failed, however, to get his own party to take that view of the matter. 
According to the New York papers we are in danger of getting on 
a silver basis and of driving all the gold out of the country. But 
there has been no business disaster, and instead of gold leaving our 
shores it is coming from tlie other side; not, indeed, as yet in large 
quantities, but what movement there is is in this direction. It is 
gold mono-metallic England which is losing its yellow metal. That 
country has no sUver coinage act, and such of the coins of the 
white metal as circulate are merely tokens and do nothing towards 
establishing a standard of value. 

The Financial ChronicleyV:hich is usually accurate when present­
ing facts and figures, is a vigorous and persistent opponent of 
silver coinage, yet it has never explained how it is that gold gravi­
tates to the bi-metallic nations, and is repelled from the countries 
in which the gold unit obtains. That journal publishes the sums 
in the vaults of the three leading banks of Europe as follows: 

, October 8, 1885. , 
„ , . „ , , Oold. Silver. 
Bank of England £21-Itil 028 
Bank of France 46,07r,3i8 iVl'ojj"(573 
Bank of Germany 6,9 :̂̂ ,500 20,920,500 

Total this week £71.515,786 £61 033 173 
Total previous week 75,073,429 65,842',477 

It will be noticed that it is bi-metallic France, the one that has 
the largest amount of silver, that also has the largest stores of 
gold. As the Chronicle is well aware, when the Coinage Act was 
passed in the spring of 1878 there was not over ^300,000,000 gold in 
the country. To-day there is over $600,000,000, and the yeUow 
metal is still coming hither ; yet that hebdomadal has never under­
taken to undeceive its readers on thia point, but has bent all its 
energies to discredit the coinage of sUver. 

Apropos of this question of prices there is an impression abroad 

that the currency of the United States is excessive. This is the 
position taken by Mr. Wm. M. Grosvenor in his recent work on 
"American Securities." The great evil of the silver coinage, he 
says, is that it inflates the currency. But, as compared with other 
nations, have we more currency than they? The total amount of 
currency per head in the United States is about $27.70. This 
includes all the gold and silver, treasury and national bank notes, 
but does not take into account the certificates, as they are already 
included in the gold and silver. In France the amount of currency 
is about $54 per capita, iu the Netherlands $:]9.76, and in Belgium 
$3:101, Thus it will be seen that the United States has a great deal 
less currency than these very solvent and conservative countries. 
It is probably true that we use bank credits more than they, but 
tho fact remains thac there is no excessive quantity of money with 
which to do the business of the country. Tliere is no danger of too 
much money, provided it is based upon gold and silver. The oper­
ations of modern commerce require all the precious metals that can 
be got and all the paper that can be converte 1 into specie on 
demand. But will the anti-silver journals please explain how it is 
that business is reviving in this country despite the quantity of sil­
ver dollars coined, and also why business is dull and gold is leaving 
England, which has all the imaginary benefits of an exclusive gold 
standard of value. 

The Removal of Flood Rock. 
The blast un'^er the most serious obstruction to the navigation of 

Hell Gate, last Saturday, marks still another distinct step in 
the movement for securing a double route frora this port to the sea 
for first-class shipping. Much still remains to be done before the 
improvement is complete, possibly much more than the engineers 
are willing to admit: but it is evident that in a few more years 
Long Island Sound will furnish nearly as practicable a channel for 
commerce as the route by way of Sandy Hook. 

The question that most nearly concerns the residents and prop­
erty-holders in the upper sections of New Y'ork relates tt> the 
probable effect ofthe Hell Gate improvement on their water front 
and other real estate interests. Will it lead to the construction of 
warehouses in the vicinity of the Harlem River? Will Flushing Bay 
in a few years be covered with ships like New Y'ork Bay, and shall we 
soon see inaugurated a commercial competition between the northern 
and southern sections of the city? Of course all property-holders in 
the vicinity of the Harlem River would like to hear these questions 
answered in the affirmative, and where the wish is father to the 
thought they will be likely to anticipate the future and answer in 
favor of their predilections. 

We dislike to throw cold water after witnessing the enormous 
columns that were shot upward by the iaiprisoned dynamite on the 
occasion of the recent explosion ; but it can hardly be doubted 
that if the property-holders in the upper sections of New Y^ork 
wish to see their interests advanced they must do something raore 
than stand upon the river banks and witness the operations of the 
government engineers. First, they must reflect on the causes that 
have led to the concentration of commerce at the southern end of 
New York Island and in Brooklyn. Briefly, this concentration is 
due to the accessibility of New York Bay to the various lines of 
transportation that find their terminal points at New York. All 
the great railway lines from the West, excej-t the New Y^ork Cen­
tral and Hudson River roads, reach tide-w.ater on the right bank of 
the Hudson not far north from the Battery; and even the 
Central road, which might be made a feeder for Norlh 
New York, sends its cars to the freight depots on Hud­
son and Centre streets with perfect facility and at slight cost. 
The real terminus of the Erie Canal has always been in New York 
Bay, or about the lower point of New York Island and in Brooklyn, 
a fact which is continually made apparent by the fleets of canal 
boats to be found in those waters at all seasons of the year. This is 
the secret of the intense commercial activity displayed below Canal 
street in New York, in Jersey City and in Brooklyn, while maritime 
enterprise in the vicinity of the Harlem River remains sluggish and 
backward. The mere removal of the obstructions from HeU Gate, 
and even the improvement of the Harlera River, can only amend 
the situation in a very slight degree. 

We know of but one means through which the northern sections 
of New York can be placed on a footing of coraraercial equality 
with the sections adjacent to New York Bay, and that will 
be found in brirging the trains of all the railroads to 
its East River water front. This seems, at first thought, 
like a prodigious undertaking, and so it would prove 
were it only possible to reach North New York across 
the Hudson River. Topographical obstructions have rendered this 
route impracticable except at a cost that should b* thought pro­
hibitory. Butau easier route raay be discovered. Two tunnels, 
one under the Narrows and one under the East River eaat of Ran-*^ 
d iTs Island, with a combined length under water of less than two 
miles will practically solve the problem. The English have just 
completed a tunnel three and oue-fourth miles under water to shorten 
the railway journey between England and Wales by one hour. In 
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the lii^ht of this exploit, and considering the object in view, it ought 
not to be regarded as a large undertaking, when it is suggested 

j that half this length of tunnelling should be built for the purpose 
I of aiding to perfect the terminal system around New York harbor. 
I This is a question over which men who have proVerty interests in 
': the vicinity of the Harlem River ought not to be allowed to sleep. 

The suggested tunnels would serve them a better turn than the 
removaFof the obstructions from Hell Gate and the itnin'ovement 

: of the Hudson River combined, and they could be completed before 
the Alaska wiU venture through the East River or a hundred and 
fifty ton canal boat finds its way through the finished Ilariera ship 
canal. Judicious investors will not put money in water front 
improveraents located eleven to sixteen miles from the lines of 
transportation on which they must depend for business. 

Our Prophetic Department, 
Mit. DoUBTFaL—Is it not, Sir Oracle, about time to cry "ha l t " 

in the stock raarket. Granting that the conditions of business are 
favorable, has not Wall street discounted all possible advantages to 
bo derived from tliQ stoppage of railroad wars and the restoration ot 
rates ? 

Slu ORACLE—We are, I think, only in the beginning of the rise, 
looking at the market frora a point of view covering several years. 
I think there has been too much whooping-up of certain stocks; 
but then we Americans always overdo things. Viewed frora the 
standpointof an investor I judge that prices are far too low, but 
were I dealing in the street on raargins, while I would 
not sell the raarket—I would not hold more stocks than 
I could take care of with say ten or fifteen per cent, 
margin. The guide as to prices is given by the raarket value 
of government bonds. If our three per cents, are worth par, toler­
ably sure sis per cent, stocks will find their way to one hundred 
aud twenty at least. 

MR. DOUBTFUL—Suppose we go over a few of the leading stocks 
and try to form sorae estimate of their real investment value. Here 
is the New York Central which has paid ouly one-half of one per 
cent, quarterly recently, and has not earned that, yet it is selling 
over par. 

SIR O.—In view of the restoration of railroad rates and the 
improving situation of the country. New York Central is the cheaji 
est stock on the list. Wliy, look at its location and history. I; 
might be said to run through a continuous city from New York to 
Buffalo, All rivalry is now at an end, so far as this State is con­
cerned. There will be no raore competing lines built and there is no 
end to the growth of the traflic of the roads that feed the New York 
Central. For a couple of years, perhaps, the West Shore will be ,̂  
drag upon it, but it will finally become a raost valuable auxUiary and 
asset. Tlie Lake Shore is almost as valuable a property, and from 
my point of view is selling cheap, though it may pass its next div­
idend. These roads can have no extensions and will not lease con­
necting lines. Future down as a firm believer in Central, as well 
as all the trunk lines running from New York to the West. 

MR. DOUBTFUL—I see the (Grangers are very buoyant aud Mr. 
Armour is predicting laO for St. Paul before two years is over. 

SiH C—Mr. Armour is noted for being a very successful business 
man, and I have never heard him called a conscious exaggerator. 
St. Paul is a splendid property aud its capitalization per mile is less 
than any of the great roads of the country. Northwest & Omaha, 
also, are not only well managed, but have valuable assets that have 
never been distributed to their stockholders. But 1 confess to hav. 
ing a prejudice against railroads in nevv countries, where the work 
of development steadily goes on. There is no end to the 
new construction in the Western country. If you look on 
the map you wUl note the fact that the Western systems of 
roads, while they begin at Chicago and St. Louio end in a dozen 
ditfereut places. There are literally hundreds of temporary stop­
ping places in the construction of the roads. The lines are stretch­
ing out in every direction north, west and southwest. This means 
for all the systems an open construction account. The directors 
are besieged to keep on extending their lines. The most powerful 
selfish infiuencesare at work to urge the issuing of more l)onds and 
raore stock for branches here, there and everywhere. This is all well 
enough in prosperous tiraes, but when the crops fail, or the locusts 
come, or the finances of the country are in disorder, then there is 
trouble. Large floating debts make their appearance at the very 
time when capital becomes timid and will not invest in new bonds. 
There are raany of the raajor securities of the Western roads which 
are all right, but except for a '* flyer" in prosperous tiraes I could 
not advise the purchase of the stock of auy of^tho roads west of the 
Misfiissippi. 

MR. DOUBTFUL—What have you to say to the Missouri'Pacific? 
SIR O.—It is in the same boat with St. Paul and Northwest. 

As managed by Mr. Jay Gould it is a splendid property, and I have 
no doubt the stock will see higher figures. Texas is growing mar­
vellously and every year adds to the permanent value of Gould's 
Southwestern system. But I notice the Missouri Pacific keepn on 

extending, and its managers cannot resist the temptation to add to 

the mileage of its branches. The bonds of this system, I have no 
doubt, are reasonably secure, but I would not care, if I had a very 
large fortune, to make a permanent investment in Missouri Pacific 
stock. 

MR. DOUBTFUL—What do you think of the Southern railways 
east of the Mississippi ? 

SIR O.—The next ten years will see a large enhancement of values 
in the best located Southern railway lines. The country is growing 
in wealth, population and business, and while tho old lines are 
being bettered I do not hear there are so maJ*y new ones iu process 
of construction. There wUl be no paralleling of stem lines, and 
such branches as are built will add to the value of the existing 
systems. There is one line, however, or a series of lines, about 
which I am in doubt. It is the gigantic system which commences 
at San Francisco and ends at Hampton Roads on the Atlantic. I 
think Messrs. Stanford, Huntington and their associates have 
** bitten off more than they can chew." The lines are well located, 
and will eventually be very profitable, but the vast majority of the 
bonds and stock have not yet beeu placed. Still back of these 
enterprises are some very wealthy and longheaded men. 

MR, DOUBTFUL—For an immediate return, what stocks seem to 
you the raost tempting ? 

SIR O.—Those of the truuk lines, and those which represent the 
corn regions of the country ; that is, the roads in tho Middle States 
running east and west and the region which includes the States ot 
Indiana, Illinois, Kentucky, Tennessee, Iowa, Missouri and Kansas, 
Michigan and Wisconsin, the former especially will do well this 
year, as will be seen by the railway returns in lime. 

MR. DOUBTFUL—There has been quite a movement in Western 
Union during the past week. What do you think of that stock ? 

SIR O.—It has never sold for its value ns a dividend payer. It is 
hard to raake people pay for a goodwill and a business. Apart 
from two or three buildings Western Union stock is represented by 
old unsightly poles, rusty wires and chemicals. But what a busi­
ness it has, and how it is growing ! 

M̂ t̂. DOUBTFUL—Yes; but look at tha opposition it has had to 
encounter? 

SIR O.—After the painful experience of all the rival companies he 
who would invest his raoney in a new opposition would be au 
•neffable ass. To all appearances the Western Union should be an 
>*asy company to antagonize as its principal business is between the 
great cities ; but every opposition telegraph company, save alone 
the one Jay Gould handled, have proved bitter disappointraents to 
their promoters. There is a certain loss to any opposition to the 
Western Union telegraph monopoly. I have reason to believe that 
the Baltimore & Ohio will soon be fouud to have raade terms with 
its great rival. It is possible other telegraph companies may be 
started, for there is a perennial crop of fiuancial fools, and there 
are swarms of plausible fellows who are hunting them up to get 
its raoney. There are pole and wire contractors, telegraphers 
out of employ, manufacturers of chemicals and others whose busi­
ness it is to rope capitalists into such enterprises. I expect to see 
ttio rates put up very shortly, and I hope the business community 
will be mulcted handsomely by the telegraph monopolists. It is 
simply monstrous that our government does not own the telegraph 
Unes. In England the people now have the benefit of sixpenny 
dispatches to all parts of the United Kingdom. 

The Tribune^ in an article which we copy elsewhere, wishes the 
Real Estate Exchange to make its influence felt in State and city 
politics on the side of economical governraent and reform gener­
ally. The Exchange has had this in view since its orc-anization, 
but has moved cautiously. It would never do to take side with 
one party or another, and then its managers were well aware that 
as soon as it was recognized as a force in the community, political 
and selfish interests would try to control its action. Mayor Grace 
and his friends made a dead set at the Exchange last year to 
commit it against improvements in the annexed district. There 
was also an etTort to have the influence of the institution cast 
against the Broadway Arcade Railway. The real friends of the 
Exchange, however, did not wish to have it committed against 
either of these proposed improvements. 

In taking any political action the Exchange should make haste 
slowly. It ought to bend all its energies towards a reform in our 
land laws, so as to raake transfers of property cheap and expedi­
tious, and then in projects involving a liraitation of taxation it 
raight venture to make its influence felt. But the real estate inter­
est, pure and einiple, is inclined to be rather over-conservative. 
Large property-holders are apt to oppose any iraproveraent, even 
when it is clearly to the advantage of their own possessions. It was 
property-holders who opposed a railroad on Broadway, who drove 
off the rapid transit roads to the side avenues and thereby injured 
their own interests. A wisely-planned arcade or viaduct railway 
would double the value of Broadway realty, but many of theo\vners 
fight the project tooth and nail. Indeed, all improvements which 
involve present taxation are not popular with taxpayers. Were 
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the Exchange to voice these selfish interests it would lone pi'cstif/e 
at once, and be voted a nuisance by all well-wishers of the future 
of the naetropolis. 
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XIV. 
Bescission.—A contract may be set aside for mistake of fact; 

also one wliich has been procured by fraud or by false representa­
tions; but there must be no delay in bringing such a suit; but if 
the purchaser knows the representation to be false, then his con­
duct was not influenced by it and he has no right to make com­
plaint. Such a contract may be set aside for the misrepresentation 
of the buyer as well as that of the seUer; in a case in New Y''ork 
the buyer said that the premises, a piece of wild land, wore worth 
nothing except as a sheep pasture when he knew that there was a 
valuable mine on it of which the seller was ignorant, and the con­
tract was set aside for fraud. And there raay be constructive fraud 
which will avoid the contract, as where the seller or the buyer is a 
lunatic or an idiot, or where the deed or contract was obtained frora 
a man intoxicated. The Court of Equity will quickly interfere in a 
case where there are trust and confidence on one side and influence 
and control on the other, as where a parent sells to a child or a 
guardian buys from his ward; and in another New York case the 
conveyance w âs set aside where an uncle induced his ignorant 
young nephew to accept a deed and to cancel a debt of the uncle, 
three times the value of the land. It must be borne in mind that 
in sucb cases, where there was a relation of trust and confidence 
between the parties, it is not the duty of the one imposed upon to 
show that the contract was imfair, but the burden of proof is on 
the other party to show that there was absolute fairness and equity 
in the whole dealing. Agreeing to take too small a price for your 
land is not a good ground for avoiding your contract; but if there 
be other circumstances existing which make it inequitable to 
enforce the latter then inadequacy of price may also be considered; 
this is more Hkely to arise where confidential relations have existed 
between parties and have been abused. 

Fraud—Purchaser 's Remedies.—A buyer of real estate who was 
induced to purchase by means of false representations has 
his choice of remedies ; he may rescind the contract and after 
an offer to reconvey, recover back the consideration paid, or he may 
keep the land and recover damages for the fraud. The measure of 
these damages is not, as it is in case of a breach of a covenant in a 
deed, the price paid and interest, but is the difference in value 
between the property sold and that for which it would have sold 
had it been as repx-esented. 

Reformation for Fraud or Mistake.—If when you are selling 
your land you make erroneous statements about it, no matter if 
you believe them to be true, it would be a material mistake of fact; 
and if you did not believe them it would be a fraud on tho pur­
chaser ; and in either case he could get the Court to reform the con­
tract or the deed. 

Alteration.—A material alteration of any written contract by 
one of the parties to it, without the knowledge or consent of the 
other, not only discharges the latter from all liability upon it, but 
if fraudulently made will release hira also from all liability upon 
the consideration for which it was made. 

Specific Performance.—When either party will not keep the 
contract, when the seller will not give the deed or the buyer pay 
the price as agreed, the injured party may bring a suit in equity 
and force the delinquent to carry out the agreement ; thus the 
Court may order the seller to accept the price and to deliver a 
properly executed deed, and may lock him up in jail until he obeys* 
If, however, the injured party can be compensated in money the 
relief of specific performance will not be granted to him; it is a 
remedy which rests in the sound discretion of the Court. StiU it is 
almost a matter of course for specific performance to be decreed 
where a contract for the sale of land is fair and certain and 
reasonable. 

In one case a buyer in New York City only gave himself eight 
days in which to get his title searched ; when the time was up of 
course he was not ready and ht asked an adjournment, which was 
refused, and the seller kept the |500 that had been paid down, and 
kept his land ; but three weeks afterward the buyer, having found 
the title good, offered the balance of the price, and when the deed 
was refused hira brought such a suit, and the Court ordered the 
seller to give ihe deed and take the money, as it was shown that the 
situation of the property and of the parties had not changed so that 
any injury would result to the seller. And that is the principle 
that underlies all decisions in suits for specific performance ; relief 
will be given to a party who seeks it if he has not been guilty of 
negligence, brings his suit within a reasonable time, excuses his 
delay in completing the contract, and the situation of the parties or 
of the proi>erty has not changed so that injury wiU result. Some 
sellers would, in the case just cited, have found another buyer and 

have had a new contract to show at a higher price within that 
three weeks, whether the latter contract was ever carried out 
or not. 

Specific Performance—Title.—Before a buyer can successfuUy 
resist performance of the contract on the ground of defect of title 
there raust be at least a reasonable doubt as to the latter, such as 
affects its value and would interfere with its sale to a reasonable 
purchaser, and thus render the land unraarketible. A defect in 
the record title may furnish a defense to the purchaser. But there 
is no inflexible rule that the seller must furnish a perfect record or 
paper title; it has frequently been held that defects in the latter 
may be cured or removed by parol e%'idence. 

Good Title Implied.—If your contract should be so carelessly 
drawn as not to specify the terms or form of the deed that is to be 
given, nor the nature and extent of the estate in the property 
intended to be sold, then such a contract impliedly warrants that 
the seller has a good title aud will convey a good title, free of all 
encumbrances. 

Fixtures.—Buyers frequently desire to know whether certain 
articles in the preraises they contract to purchase will come to them 
under the contract as part of the real estate; this depends upon 
whether such articles are **fixtures" or not in the eye of the law. 
The rule as to what shall be deeraed fixtures varies soraewhat when 
the question arises between a landlord and tenant and between a 
buyer and seller of real estate. 

Mirrors secured to the \vall by an iron clamp, and let into and 
glued to the mantel piece, and constructed at the same time and 
with frames of the same wood as the mantel, would be held to be 
fixtures; while a mirror resting upon a bracket and connected with 
the waU only as picture frames usually are, would not be. Chairs 
furnished to a theatre, of a special pattern adapted to the place 
where they are set and screwed to the floor because they cannot 
stand alone, are a part of the building. A steam engine and boiler 
may be set up in a building in such a way and under such a bargain 
between the seller of these articles and the landowner that they 
shall remain personal property, but machinerj' of great weight, 
especially adapted for a factory and permanently fastened therein, 
with the intention of leaving it there for permanent use, such as 
machinery for a twine factory or for a paper mill, would be fix­
tures. Gas fixtures in a building, which can be taken away by 
simply unscrewing thera, are only personal property and would not 
belong to the buyer unless specifically mentioned in the contract 
for the sale of the house and land; but the opposite has been held 
with regard to a sun-dial and a statue out of doors. 

There are three requisites to constitute an article a fijsture as 
between the seller and buyer of real estate; the article must be 
actually annexed to the land or house, it must be applicable to the 
use or purpose to which the part of the land or house with which it 
is connected is appropriated, and the person who annexed it to the 
house or land must have intended to make a permanent accession 
to the freehold. 

" While not agreeing as to the necessity for or the degree of im­
portance to be attached to the fact of actual physical annexation, 
yet the authorities generally unite in holding that, to constitute a 
fixture, the thing must be of an accessory character and. 
must be in some way in actual or constructive union with 
the principal subject, and not merely brought upon it; that 
in determining whether the article is personal property, or has 
become a part of the realty, there should be considered the fact and 
character of annexation, the nature of the thing annexed, the 
adaptability of the thing to the use of the land, the intent of the 
party in making the annexation, the end sought by annexation, 
and the relation of the party making it to the freehold. These other 
tests naraed, while having an important bearing upon the questions, 
whether there has been an annexation, and, if so, its effect, do not, 
however, do away with the necessity of annexation, either actual or 
constructive, to constitute a fixture. This would involve a contra­
diction of terms, and wipe out the fundamental distinction between 
real and personal property. A thing may be said to be constructively 
attached where it has been annexed, but is separated for a temporary 
purpose, as in the case of a mUlstone removed for the purpose 
of being dressed, or where the thing, although never physically 
fixed, is an essential part of something which is fixed; as in tho 
case of keys to a door, or the loose cover of a kettle set in brickwork. 
It is, perhaps, somewhat on this principle that the permanent and 
stationary machinery in a structure erected especially for a particular 
kind of manufacturing has l)een held fixtures, although very slightly 
or not at all physically connected \vith the building: because without 
it the structure would not be complete for the purpose for which it was 
erected. Ponderous articles, although only annexed to the land by the 
force of gravitation, if placed there with the manifest intent that 
they shall permanently remain, may be fixtures. But, while physical 
annexation is not indispensable, the adjudicated cases are almost 
universally opposed to the idea of mere loose machinery or utensils, 
even where it is the main agent or principal thing in prosecuting 
the business to which the realty is adapted, being considered a part 
of the freehold for any purpose. To make it a fixture, it must 


























































