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legitimate business. The exampie eet by the Spragues, years ago, 
who had nearly all their capital in e-verythiug but their mills, has 
this day many imitators throughout New England, all of whom are 
paying the penalty which even the faro bauk gambler pays when 
he attempts to play outside of his own game. However, the West 
has always said, aud has always been correct in saying : "Give 
us a good crop and we will come out all right." This is the key to 

I the situation, and whatever brings the West out will do the same 
for New Euglaud, and with these two parts of the country doing 
well there is no danger of any financial trouble in any other por­
tion. General business continues extremely good, and no bad sign 
appears from any quarter, with the single exception of the money 
market, ever which the Secretary of the Treasury has a vast power, 
too vast to be wisely used by any one man. 
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Ever since good crops have been assuied, the Wall street prophets 
have one and all been decidedly bullish. There is hardly either a 
flnancial paper or a financial writer on the other side of the market, 
yet prices have not advanced in the way which one might have 
exjiected from the unanimity of opinion. There is an old Greek 
story of a man meeting an acquaintance and exclaiming, " Why, I 
thought you were dead, I had the news from Zeno," " Well," 
retm-iied the other, " do I look dead?" " I do not know," replied 
the first, " for I am sure that you are a great liar, whereas Zeno is 
a man of veracity and wisdom." We must regard the stock market 
very much as the hero of the above story regarded his dead-alive 
acquaintance. We have been told that it must be bullish by men 
of veracity and wisdom. If there is any tmth in human argumen-
tatiiiu in reference to the market, that " must" should be italicized. 
Yet this view has not received any great support this week from the 
course of events. 

We print this week, in another column, a screed from " O u r 
Impartial Observer," sounding a note of warning on the financial 
situation, which, in the opinion of Christopher Walton, business 
men would do well to heed. While, as he points out, the reserves 
of our city banks are low and tbe loans coiTcspondingly high, this by 
itself, many will reason, is not a dangerous symptom. Unlike 
former years, when a sharp crisis has occurred, the loans of the 
banks now are on a very safe basis, and the excess over a conserva­
tive and average amount is largely represented by government 
bonds as security. I t must also be remembered that our national 
banka do not now show in their statements tlie actual condition of 
our finances. Within the last few yeai's the growth of trust com­
panies has been very great, and it is they who largely control the 
funds which Wall street is always ready to bon-ow, and recently 
has had at such low rates. On July lst of tliis year the twenty-
one loan, trust and safe deposit companies doing business in New 
York City held over $178,000,000, on which interest was allowed. 
No small part of this represented the deposits of capitalists who 
put their money in the trust companies, content witli low rates of 
interest, while looking around for a suitable investment. Naturally 
the influence of these companies over the market for call loans is 
great and increasing, as well as over the general loan market, 
though in a lesser degree. The national banks and other simUar 
institutions are affected, perhaps, more than has yet been estimated 
by these new conditions created within the last few years, the more 
so as the trust companies are further favored by lower taxation 
than that which is exacted from them. 

It is also difficult for an ordinary merchant to see how a serious 
panic can occur to a nation which, however low the money reserve 
of its banka temporarily may be, has a country full to overflowing 
with everything which represents, and will bring, mouey—such as 
wheat, oats, cotton, corn, hogs, and cattle, all in a greater abun­
dance than even this country, rich and big as it is, has ever had 
in any previous year. This will all be for sale, and, as far as 
human foresight can tell, is likely to have a good market. Of 
course a frost may yet occur wliich would reduce the corn crop 
somewhat, but the average of the weather is more likely to be of a 
kind that will increase rather than lessen it. 

The portion of our mercantile community whence disaster 
may probably come is New England, which has been more seriously 
hurt by the collapse of the Western land boom and the stoppage of 
railroad building than any other part of the country. Go where you 
will through the West, and it is always New England money that you 
find invested or sunk, as the case may be. Kansas City is full of it, 
and many of the finest and largest buildings there are owned by 
Eastern men and corporations, New England has not only for 
years been parting with her young men, who have gone West, but 
has sent capital very largely after them. A gentleman, who 
recently had occasion to look over the assets of a defunct Boston 
corporation, was amazed to find such a miscellaneous lot of assets 
as were shown him, nearly all of which were entirely outside of its 

The facts in the case of Watson against tbe Manhattan Company ^ 
should be interesting reading. In May last Judge O'Gorman 
awarded the plaintiff $17,000 as compensation for damages done to 
bis property. No. 121 West 53d street, by the elevated roads. Of B 
tbis sum $5,000 was for loss of past rents and $12,000 was for ™ 
permanent injury done to tbe property. It would naturally be 
thought that even a corporation would find it difficult to inflict 
damages on a 35x100 lot with a stable on it to a greater extent than / 
the property cost. Yet such it seems tbe ftlanhattan Company did. 
The construction of their road not only wiped out the |7,000 
expressed in the deed of the property filed on Aug-ust 16, 1880, the 
value of the stable subsequently built at a cost of between $7,000 
and $8,000, but did damage to tbe value of $8,000 on something not 
represented by either land or building. The award of $17,000 on 
property that cost $15,000 may, of course, have been warranted by 
facts that do not appear on the surface ; but until these are made 
clear there is excuse for thinking that if a judgment like this had 
been given in favor of a corporation we should have heard a good 
deal of the iniquity of corporations aud the suffering of the pubhc in 
the press that is so ready to join in the cry of "s top thief," if only 
it is raised by a " crowd." 

It is said that the construction of some more big steamships is 
talked of. This rivalry to ' ' lower the record " is all very well in its 
way. It is interesting enough to read of these huge vessels plough- -
ing across the ocean almost stem to stera at the rate of twenty-five 
miles an hour, and the excitement of racing, no doubt, adds a zest 
to the Transatlantic voyage. But it is an enormously costly pastime, 
and the important question, which so far does not seem to have 
been very seriously considered, has yet to be faced: Does it pay? 
No one but an expert should attempt to answer the question; and 
it is doubtful whether even he would be able to do so satisfactorily, 
for the matter is in somewhat of an experimental stage. It is, of 
course, fair to suiJpose that when, for instance, the Cunard Com­
pany built the Etrm-ia and the Umbria they were able to calculate 
profit in the transaction, but these calculations, and the calculations 
of other companies, ruu the risk of being falsified by the rapid con­
struction of large "express steamers" by all the principal Trans­
atlantic lines. Indeed, it is safe to assume that ma,uy of the new 
boats have been constructed not so much to obtain any visible 
profit as to meet competition, and to protect large existing interests 
by the investment of a million dollars or so in a not too certain 
enterprise. Of course, these fast steamers depend prixicipally upon 
tbe passenger trade for their profits, and during several montlis of 
the year this is too small to pay. All may go well this year, because 
of the exceptionally large numbers of people who have gone to 
Europe on account of the Paris Exposition; but it is exti-emely 
doubtful whether the situation will be as satisfactory next year, 
and especially in 1898, when our own Exposition wiU keep at home 
thousands wbo otherwise would visit Europe. To'day few of 
the Transatlantic lines earn the average interest on the capital 
invested, and the pres^eut acute competition and the building 
of steamers expensive in the flrst cost and expensive to run are not 
likely to improve matters. It would not be at all surprising if the 
companies were forced by competition into some sort of consohda­
tion of a closer kind than the association which now exists for the 
regulation of fares and freight rates. ' 

More than once the folly of supposing that Trusts are to be over­
thrown by Free Trade has been exposed in these columns. We 
StiU, occasionally, hear from the Evening Post that the Trusts iu 
this country are due to the Tariff, but the argument is a " spoiled 
one," and repetition shows only more clearly how ridiculous it is. 
Now the Tribune comes forward to annoy common sense and runs 
itsitepubhcan pen through the word "Fi-ee Trade" wherever it 
appears in the argument and gives us the old story under a new 
name : " Protection, the enemy of Trusts." This, of course, is only 
the same folly shown the reverse side uppermost. It is, perhaps, 
more ridiculous, because in this case it is supported by arguments 
even weaker than those used by the Free Traders. The Tribune 
quotes with approval the statement published in the organ of tho 
American Iron and Steel Association, that: " the protective policy 



ia absolutely at war with Trusts, since the very aim and essence of 
protection is the encouragement of competition, that prices may be 
reduced," No Protectionist holds, nor did the Tribune itself dare 
to whisper it during the last campaign, that the object of protection 
is low prices, and " the encouragement of competition," If these 
are really the aims of Protection, there is no doubt in the mind of 
anyone that they are to be accomplished much more completely 
by the adoption of Free Trade. The object of Protection, first, last 
and all the time, is to keep the foreigner from selling in our mar­
kets, and aa he could uot do this unless he sold cheaper than the 
native producers the effect incidentally is to increase prices. It is 
plain that to some extent Protection must favor those Trusts that 
deal in an article that could be purchased cheaply and abundantly 
abroad but for the barrier set up by the Tariff. It does not follow 
from this, however, that Trusts are due to the Tariff, or that if we 
admitted Free Ti-ade at tbe front door the Trusts would hurry out 
at the back. There are many Trusts in Free Trade England, and 
there are Trusts in this country whicli derive no support from the 
Tariff, yet flourish. The fact is that Trusts are not specially tho 
products of any fiscal policy ; but have been created by commer­
cial conditions, just as joint stock companies were some years ago. 

Some time ago, it seems, a movement was started to colonize 
English agriculturists upon tbe farming lands of the State of Ver­
mont. Nothing ever came of it, but lately it has been revived, this 
time with a modificetionof the idea—that of colonizing with Swedes 
instead of with Englishmen. According to a Brooklyn paper, 
which derives its inspiration from the Boston Transcript, it ia not 
"poverty of soil, but wealth of brains" that troubles Vermont. 
" This State, in furnishing meu to manage the great business, liter­
ary, aud political interests of the nation has impoverished herself." 
According to this idea, the soil of Vermont ia fertile enough, but 
her men are too clever to remain farmers. It ia hard to characterize 
such statements as these without being impolite. It is time that 
people leai'nt that after a soil haa once been cultivated, or an 
industry established, both of them will continue in existence just 
so long as thev pay. If farmers are growing scarce in Vermont it 
ia because farming is unprofitable. K it were profitable two sons 
might rush off to the cities to win fame and money in a counting-
room or sanctum, but the third would be sensible enough to stay at 
home and cultivate the land as his father did before him. If farm­
ing paid in Vermont one may be sure that no special importation of 
Swedes would be necessary to get people to take hold of the work. 
It is not enough to point out that tlie soil is fertile. It may be just 
as rich as the Western land, but nevertheless the Eastern farmer 
cannot compete with the Western farmer for the same reason that 
a small dealer cannot compete with a large one. The comparatively 
extensive farms in the West and the level character of the lands 
permit the employment of machinery to an extent that very 
materially reduces the cost of labor to tbe capitalists, and conse­
quently the cost of production to the community. Farming in New 
England is suffering from the same causes as farming in the middle 
States. No importation of Swedes will remedy a trouble that has 
its root in a change in the conditions of grain production. 

A Colorado correspondent of the Woman\t Journal, is summarizing 
the legislation in that State on the rights of wives in the real 
property of their husbands. The former, it seems, have perfect 
liberty to mortgage their property, witbout any reference to the 
latter; whereas he, poor man, has no rights at all. In case he dies 
intestate and without issue, the wife takes everything; if there are 
children, she gets half absolutely—a share that her husband caunot 
will away without her consent. Truly men treat themselves with 
strange justice. Tbe ouly ground for giving a wife an absolute 
dower right on her husband's property is that he contracts, when 
married, to afford her support. When living he can be forced to 
fulflll the contract; when dead the contract still remains, and right­
fully should constitute a claim against his estate. But this, surely, 
constitutes only a claim for a certain share in its income—a share 
sufficient to afford her support. It cannot justify robbing the hus­
band of the right to dispose as he pleases of the property which he 
has earned or acquired; it cannot justify giving absolutely to a 
wife, who possibly may have quarreled with her husband during 
lifetime, the right to spend in whatever way she pleases one-half of 
his real property after death. If there ever was an example of a 
class legislating against itself it is supplied by the facts of law aa to 
dower right. 

i t is never well to be too hasty iu criticising the Civil Service 
policy of an administration. The circumstances under which 
appointments are made necessarily vary too widely to make any 
one appointment or any limited number of appointments a proper 
representation of the principle under w^hich the administration 
selects its officials. Over five months, however, have come and 
gone, and the record of appointments is sufficiently complete to 
constitute an ample basis for criticism. In a spirit of all fairness 
that criticism cannot be favorable. Every batch of appointments but 
serve to emphasize the truth that the President means and would 

like to live up to his promises, but that the pressure of political 
friends and associates has forced him to select men whom, if left to 
his own devices, he would have had none of. President Harrison 
suffers from tbe fact tbat it was uot he who brought the party into 
power, but it was tbe party that brought him into power. It is but 
just to point out that his more important appointments have been 
his best. If throughout all of them he had maintained the standard 
established in his cabinet and ministerial appointments, the sensi­
tive taste of the Mugwumps would not have found so much that 
was sour in what he has done. His selections, moreover, for Civil 
Service Commissionera, as to w^liich probably no party pressure waa 
brought upon him, were admirable. But the smaller appointments, 
for which Aasistant-Postmaster-General Clarkson ia proximately 
and the President ultimately responsible, have averaged very bad, 
not mei'ely for political reasons, but for others more closely associ­
ated with the character of the appointee—a fact that plainly shows 
that they were due to party pressure, unhampered, as iu the more 
important cases, by a personal knowledge of the office seeker. The 
standing of the Repubhcan party towards Civil Service Reform is, 
we fear, very well exposed by the way it was slurred over in the 
Pennsylvania State Convention. 

Pernicious flharity. 
Attention waa called some weeks ago in these columns to the 

pernicious expenditure in behalf of the charities of city and State, 
and to the parsimony and too great economy practised in the treat­
ment of the insane now kept by some of the counties in their poor-
houses or poorhouse asylums. Under the present law of NewYork 
nineteen counties, besides those of New York, Kings and Monroe, 
are permitted to keep and care for their pauper chronic insane, 
while several other counties keep this aame claaa in violation or by 
tacit consent of the law. In these county asylums, excepting 
those of the three counties specified, there are at present nearly 
35,000 insane. These several counties apend each year for the 
support of these institutions an amount varying from ninety-four 
cents to two dollars and thirty cents per capita. In most all of 
these counties the insane inmates are subject to the same general 
attention and treatment as the sane poor, yet obviously the care 
and medical attention needed is special and totally different. In 
these county asylums there are no physicians skilled in the treat­
ment of the insane to give these patients special treatment; and in 
none of them are there attendants enough to look after their indi­
vidual wants. They ai'e huddled together in their d ay-room 
without amusement. 

In the State asylums for the chronic insane two dollars and 
twenty-five cents per capita per week is charged to the county for 
the maintenance of their insane, and four dollars per capita by the 
asylum for tbe acute insane treated there. Here specialists are 
employed to treat the insane. They have ail manner of needful 
medical apphances and numerous attendants, and all.things that 
can contribute to the mental and physical health of the patients. 
The inmates of the county poorhouse asylums are deprived 
of this better care. The exempted counties, indeed, may 
gain financially iu keeping as they do at present the able 
bodied and the milder cases of insanity who can contribute to 
their own support, or whose support is less expensive, but this 
is only done at the expense of the counties, w^ho are required to 
send all their insane to the State asylums. The State under the 
existing unjust system is thus deprived of the workers which it 
would have if the insane of all classes from all the counties were 
sent to the State asylum. With their aid tbe per capita tax 
levied on the counties for the support of aU the insane might be 
reduced to about two dollers and fifty cents. The patients would 
there be employed—such as can work—and their employment will 
be suited to their ability to ' work. Poor officials in the counties 
endeavor to make the expenditure for the care of county inmates 
aa low as possible, in order that a lengthened term of office may 
be assured. In other words, a continuance in office is given 
uppermost consideration in all their dealings, rather than the com­
fort and needs of the inmates. What is demanded is that all 
the pauper insane, both acute and chronic, be sent to the State 
asylimis to be maintained and supported entirely by the State, and 
that the expenditure for the same be met by taxes levied by the 
State, It is in the interest of every taxpayer aa well of the insane 
that this should be done. It will certainly be more economical to 
care properly for 15,000 insane in eight or ten asylums than to care 
for them in sixfcy or seventy, where a wrong sort of motive governs 
the economy and finances of the institutions, where the term of 
office of superintendent expires every three years, and where the 
insane inmates receive all manner of treatment from fair to 
extremely bad. Here is a reform which if instituted would not 
only benefit a dependent class, but which would also equalize mora 
nearly the taxes throughout the State, and relieve to some consid' 
Mable extent the taxpayer. 

A fact worth considering is that the census returns for 1890 will 
very certainly show a production of wheat in a relatively dimiq* 
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ished quantity. The area devoted to that cereal during the present 
year will form the basis of the cenaua return of production. This 
amounts to only 38,684,000 acres, againat 35,430,383 in 1879-80. 
This shows a gain of less than 10 per cent., against a gain in popu­
lation of about 83 per cent. It ia true the comparison is not 
entirely fair, for the acreage in 1879-80 was phenomenally large ; 
nevertheless, after making due allowance for this fact, it must be 
admitted that the increase in wheat production has not been at all 
commensurate with the increase in population and business. Thia 
is, of course, due to the fierce competition of Russia and India for 
possession of the European markets. 

The Topic of the Hour—Tbe Exposition. 

I take much pleasure in complying with join- request as to the 
expression of my views in regard to the selection of a site for the 
International Fair, which ia ao fittingly designed to celebrate the 
four-hundredth anniversary of the discovery of the New World. 

That there should be sharp local rivalries and contention to 
secure tho possession of a prize of such rare value is as natural 
as the contest which bas already taken place between the 
leading cities. This was to have been expected, although the 
spirit in which the controversy has thus far been conducted 
between the contending parties has seriously interfered with the 
harmonious feeling with which all parts of the coimtry should be 
inspired. 

The question of a site has been pretty warmly discussed, and in 
too many instances with more vigor and venom than with an 
intelligent appreciation or practical knowledge of the subject. 
Whatever personal or local interests may demand, whatever of 
benefit or advantage may result to the particular place that may 
be chosen, the Committee on Site and Buildiugs will, it is believed, 
be governed wholly by the question of suitability, which one word 
includes all the requisite conditions of area, grade, and acces­
sibility. 

The first important point which the committee will have to 
decide is as to the choice between private and public grounds, 
betweeu the purchasing or leasing of land, or the occupation of 
the required space within one of the largest of our parka. If the 
decision is in favor of the purchase or leasing of private property, 
then the question of expense is a matter for grave and serious con­
sideration. As this is to be the grandest of the world's fairs, it is 
estimated tbat from three to four hundred acres will be needed for 
the numerous buildings and a liberal area of intervening spaces 
for lawns, gardens and walks. Nor does this seem to be an over­
estimate when we bear in mind that we have to provide for forty-
two States, not to speak of the Territories, the British provinces, 
Mexico, Central America, Brazil and the South American Repub­
lics. And all this independent of the generous provision in the 
matter of space which must be made for the powers of Europe, for 
the Asiatic and African nations, for the vast ialand-continent of 
the Southern Hemisphere and the isles of the Atlantic and Pacific. 

Where are these four hundred acres to be selected ? Where can 
they be found ? 

It has been suggested that there is a tract of land of the required 
extent bounded by a line running along the southern limit of 
St. Mary's Park due east to the water front, weat by St. Ann's 
avenue, and south by the Harlem River, It is eight miles from the 
City Hall. As St. Mary's Park cost the city over fifteen thousand 
dollars an acre—the valuation being of June 16, 1884, the date of 
the passage of the New Parks Act—the present value of this tract, 
with its extensive water front would he about ten millions of 
dollars, if not more. If leased, the period could not well be less 
than three years, considering the time required in tbe work of 
construction and the final labor of removing the buildings. Esti­
mating the rental at 5 per cent, per annum of the value the 
lease would amount to one and a-half miUion of dollars. Tills is 
a very moderate estimate indeed. Can the committee afford to 
devote BO large a portion of the Fair fund from its legitimate 
uses to the purchase or rental of private property, particularly as 
the city stands ready to give the use of one of its large parks ? 

It may be well to state right here that the greatest Exhibi­
tions of the world's industries have all heen held on public grounds. 
As between a site, the leasing or purchase of which will involve a 
heavy outlay from the fund and a site which literally costs nothing 
there can be but one opinion, especially as the fund will in ail 
probability he found to be none too large for the preparation of the 
ground, the erection of buildings and other necessary expenses, 

That this important consideration has prevailed heretofore in the 
selection of public grounds for the English, French, Austrian and 
American Exhibitions ia evident from the following list; 

1851.—The British Exposition of the Industry of All Nations, 
in Hyde Park, London. 

18'53.~The World's Fair in Reservoir square (now Bryant Park), 
New York. 

1855.—The Paris International Exposition, in the Champs Elyseea, 
Paris, 

1867.—The second Paris Exposition, in the Champ de Mars. 
1873.—The International Universelle, at Vienna, in tbe Prater. 
1876.—The Philadelphia International Exhibition, in Fairmount 

Park. 
1889.—The present Paris Exposition, iu tbe Champ de Mars. 
The list might be still further extended, but these are suffi­

cient for the purpose. In view of such evidence there should be no 
hesitation as to the use of one of our public parks for the greatest 
of all Industrial Exhibitions. 

Assuming, therefore, that one of the largest of our pleasure 
grounds will be chosen, the committee will, as I have Intimated, 
be governed in their choice hy the conditions most favorable to the 
object in view. It is evident that in the interest of economy a 
large portion of the space should be of a uniform grade, and that 
the same important consideration would demand a water front 
with sufficient depth for the landing on the ground of exhibits 
direct from the various ports of the world. 

If it should be deemed advisable to add, as a feature of the 
Exhibition—and it would, I believe, prove a most interesting, 
insti'uctive and valuable one—a marine department, a water front 
would, of course, be indispensable. There could be displayed the 
multitudinous products of our fisheries—an endlt'ss variety, consti­
tuting one of the most profitable industries. The contributions 
from not only the United States Fish Commission and Fish Com­
missions of the different States, but from European countries, would 
have a special value as showing the marvelous progress made 
within the last quarter of a century in the art of fish culture. The 
advantage of such a featm-e would be tbe establishment on a suc-
cessfuL basis of a gi-and aquarium, a most desuable acquisition in 
connection with the permanent Industrial Exhibition, which must 
be the result of, and the legacy from, our World's Fair. 

Some of the small parks have been mentioned by the advocates 
of particular localities, but they have evidently given no thought 
to the all essential matter of space. It may be well for the infor­
mation of such to state that St. Mary's has but 25 acres; Claremont, 
38, Crotona 135, and tbe aggregate area of Morningside and River­
side is but 120, of which a large part consists of precipitous, rocky 
ledges. 

The four parks of sufficient extent are the Central, 864 acres, 
of which about one-sixth is under the reservou-s and lakes, 
so called ; Bronx Park, 653 acres ; Van Cortlandt Park, 1,070, and 
Pelham Bay Park, 1,748 acres. In all these, however, the condi­
tions differ materially and the best judgment and experience of the 
committee will be required in the work of selection. If a water 
front be regarded as indispensable then the site is predetermined. 

Taking Central Park as first in order, and assuming that at least 
400 acres will be necessary, it will be found that this area can be 
obtained only by changing its whole character. The trees, which are 
the growth of a quarter of a century, must be cut down, the hills 
levelled, the picturesque vine-covered rocks blasted, some of the 
lakes fllled up, the grades altered, and many of the walks obliter­
ated. The committee are confronted at the outset by the vital 
question, " will it pay f " Let us see. Tbe land in its unimproved 
condition cost about eight thousand dollars an acre, and as the park 
is wholly artiflcial, the expense of its construction was fifteen thou­
sand per acre, for the original state of this now exquisite pleasure 
ground was that of the roughest and most unsightly waste. If it 
should, therefore, be selected, and 400 acres appropriated, it could 
only be done at a loss of six millions of dollars, and this, it must be 
remembered, would be exclusive of the amount' and the time 
required to restore it to its present condition! 

This ia the difficulty which will meet the committee in the con­
sideration of Central Parjc as a site. It remains for its members to 
uay if it is insuperable. I believe it is. 

After the Central comes the Bronx Park, in which it would be 
impossible to find 400 acres on a grade suited for construction pur­
poses without the utter destruction of the magnfficent woods, in 
which this tract is justly regarded as superior to all the other public 
grounds. As tbe Bronx bas already been denignated as the site of a 
botanic garden and arboretum, the removal of any considerable 
part of its grand old forest growth can not be thought of with 
toleration. Besides, its topography is wholly unfavorable to the 
proposed use, for while picturesque in the highest degree, its hills 
and dells and glades could only he levelled and graded at enormous 
expense. 

There remain, then, but two more parks to be considered—Van 
Cortlandt and Pelham Bay. Van Cortlandt may be briefly described 
as two ranges of hills, varying in height from 50 to 180 feet, 
with an intervening valley and meadow land, affording an 
area of about 400 acres of sufficiently level space. Of this 
area 120 acres are now in course of preparation for a parade ground 
which ia to be ready in a few weeks for the use of the First Divis­
ion. The southern boundary of Van Cortlandt is thirteen miles 
from the City Hall, and it is reached by means of the New York & 
Northern Railroad, which has two stations within its limits. The 
Hudson River and Harlem Railroads run within half a mile of its 
southern and eastern boundaries. 
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The last and largest of aU the parks is Pelham Bay, the southern 
lunit of which is thirteen and a half miles from tbe City Hall. It has 
an area of 1,748 acres, of which at least one thousand are available 
on account of the almost uniform grade. It bas a frontage of nine 
miles on the Sound in the varying and beautiful indentationa of ita 
coast line, although in reality its greatest length is not over two 
and a half miles, tbe width being two rmles. At tkree points on its 
water front there is a depth of 16 feet at low tide. It is on tbis 
account accessible by fleets of steamers from the North 
and East Rivers, Brooklyn, Jersey City, and the cities on the 
Sound, of which the aggregate population is largely over a million. 
I t is also reached by the Harlem branch of the New Haven 
Railroad, which bas two stations on its grounds. This road has its 
terminus at the Harlem River, its depot being about five minutes' 
walk from tbe terminii of tbe 3d and 3d avenue elevated rail­
ways. By 1892, when tbe Exhibition is opened, should this 
park be the choice, the need of additional facilities will give an 
impulse to the construction of the suburban rapid transit branches 
which, to secure a portion of the custom, will be completed up to 
or near tbe park hmits. In this, as in neai-ly every case, necessity 
will create the means ; the demand almost invariably increases the 
supply. Local roads will, of course, be constructed in the park for 
the transportation of visitors, as was done in Fairmount in 1876. 
It may be added, as an item of some interest, that visitors by boat, 
of whom hundreds of thousands will be strangers to New York, 
will have, while passing along the East River, a splendid panora­
mic view of the great metropolis and of the scenery along the 
shores of one of the most beautiful bodies of water on the 
Continent. As to temperature, a consideration of no small impor­
tance, the odds are in favor of this park by from 6 to 8 degrees. 

In taking the City Hall as the point from which to measure 
distances it should not be forgotten that 59th street, which is really 
the centre of population, is four miles nearer to Van Cortlandt 
and Pelham Bay. 

Before concluding, I would express a hope, which is doubtless in 
the minds of thousands, that the city will require as a condition of 
the use of tbe grounds, in whatever park the site may be secured, 
that two or more of the buildings shall be dedicated, under the care 
of the proper department, to the uses of a permanent Industrial Ex­
hibition. This would be an appropriate testimonial to the mar­
velous progi'ess of the world and particularly of the United States 
in the industrial arts. The value of sucb an institution in connection 
with the Metropolitan Museum of Arts and the Museum of Natural 
History can hardly be over-estimated in its influence on the inven­
tive genius of the counti-y and its stimulating effects in developing 
native talent. What better practical illustration could be pre­
sented of the marvelous progress of the United States and of the 
whole world in the multiplied and varied applications of mechanical 
power, whether employed in manufactures, or in commerce, in 
supplying human wants, or in facilitating travel and transportation. 

It would be a fitting and desirable consummation of the greatest 
of World's Faii''s, and a magnificent memento of one of the most 
important and prolific of historical events. JOHN MuLLALT. 

There are numerous colonization schemes being proposed just 
now. Mr. William O'Brien wants to colonize Ireland with a lot of 
skilled American mechanics, and Commissioner Valentine, of Ver­
mont, as we have pointed out elsewhere, wants to colonize the 
deserted farms of that State with Swedes, It remains, however, 
for a Senator of tbe United States to propose the most stupendous 
scheme of all. This is nothing more or less than the removal of all 
the inhabitants of Iceland to Alaska. Tbey are a thrifty, intelli­
gent people, who will find a far more remunerative outlet for then-
energies on the fertile shores of the Yukon than in the sterile 
mountains of their native island. There are some 75,000 of these 
Danes, and they are said to be not unwilling to take the journey. 
It ia to be hoped tbat we shaU hear more of tiiis. 

The statistical department of the Interstate Commerce Commis­
sion bas issued two cu-culars, one being sent to the general mana­
gers of the different railroads, the other to the organizations of the 
employes. These circulars inquire of the railroad companies 
wliether there is any insurance or guarantee fund provided for the 
employes, and, if so, what are the details of its organization; and 
whether they provide any lodging and eating houses, or any schools 
for the technical education of those in tbeir service. They ask of 
the employes whether, connected with their unions, there is any 
guarantee fund, and whether there are any rules of apprenticeship 
and grades of service, established by the imions, recognized by the 
companies. This promises to be a very useful investigation. It has 
been customery with most trades imions to establish some such 
insurance fund; but in many cases it haa proved a serious di-ain on 
theii- resom-ces. So far as we know, their employers, whether rail­
road companies or not, have not as a general thing co-operated 
with them io establishing and maintaining such a fund; yet it is 
clear chat if there were such a co-operation, it would do much to 
remove the feeling of antagonism that unfortunately too often 

exists between employer and employed. At all events, facts and 
flgures on the degi-ee of co-operation that exists between organized 
capital and organized labor cannot but prove useful; and all the 
more so because it will create discussion on the subject, and per­
haps lead ultimately to a more imiversal recognition on the pai-t 
of the raili-oads of their responaibihties in the way of assisting then-
employes wben in trouble, and in aiding them to live more whole­
somely. Nobody could learn of the recent establishment of the 
governmental insurance fund in Germany without wishing that we 
cordd have the advantages of a like system in tbis country, with 
none of its possible disadvantageous effects on national chai-acter. 
Tbis can he obtained only by the voluntary assumption of the same 
responsibilities by both capitalist and laborer—voluntary as distinct, 
from the coerced assumption of similar duties in Germany, 

OUT Impartial Observer.-The Financial Outlook. 

When the reserve of the New York City National banks, which the law-
places at 85 per ceut. of their deposits, falls just in advance ol the annual 
aufertnnal demand for money to less than 84,000,000 over the legal require­
ments ; when at the same time exchange on Ileiv York is at a discount m 
Chicago, and when concm-rently at the season of the year when the supply 
is least, first-class indorsed mercantfle paper is difficult if not impossible of 
sale, it is the part of the simplest prudence to take a reckoning of the con­
tingencies of the situation. There is no recklessness so culpable as the 
amiable optimism which seeks to avoid dangers by iguoring them. The 
really courageous as well as successful business men are those who '&re 
doubly armed against disaster because they have contemplated every mis­
chance and provided against it in advance. It is out of a seemingly long-
continued lair " spell ol weather " that nature stores up her whirlwinds 
and tornadoes, and the memory ol middle-aged men can easily recall how 
analagous were the conditions which have preceded nearly all our flnancial 
cataclysms. No one ought ever to assume to predict wheu a financial 
" p a n i c " will occur, since the very term imphes the universal conscious­
ness that it is to a certain estent the result of unreasonable alarm, bom of 
nervous contagion whose occurrence is beyond loresight. But if anything 
is axiomatic in the commercial world it is that prudence is always inoi-der 
aad tba t " contingencies always favor the hears." This, in fact, is only 
another form ol the French proverb, that " nothing is certain but the 
unlocked for [Rien n'est certain que Vimprevu). " 

In order to estimate the flnancial future it is necessary to view separ­
ately all the great departments which serve to make up the world of com­
merce and to consider without prejudice, and above all without i .terested 
partiality, their speculative position. They are aU interdependent, and 
weakness in one department may easily affect the entire structm-e. 

For my purpose it will be enough if the division be into three classes— 
railroads, commerce, aud real estate—for either directly or indirectly in 
these tei ms will be comprehended nearly all speculative enterprise. 

I t i% notorious that tbe conditiou of the raih-oad systems ol the country 
in their relation to each other and to the general government are in a con­
dition ol transition whose outcome can be easily conceived though it is not 
generally apprehen ded. The Interstate Commerce decisions of the Supreme 
Court effected a revolution in the railroad system of the United States the 
effects of which have scarcely begun. How closely the final result ol the 
legislation which was initiated with the creation of the Interstate Com­
merce Commission will approach the entire and absolute control of the 
raih-oads by the national government cannot yet precisely be determined, 
but that it will at least approximate very nearly to it is beheved by some 
ol the shi-ewdest observers. 

In the meantime, so far as the acquisition of the traffic and the regula­
tion of rates is concerned by conventional agreements between themselves, 
the railroad situation may lairly he described as in a condition not far 
removed frora chaos. 

I t is certainly not an assuring prospect for the investment of capital in 
any of their underlying securities, and the 'public in geueral cannot be 
induced to buy railroad stocks for a rise, chai-m the bull chques, through 
their newspaper organs nevor so wisely. 

Whatever money business men may have with which to speculate iu. 
stocks (and it is mainly from this som-ce tha t operations iu WaU street by 
the geperal public are conducted), it seems more likely to be diverted into 
the uew industrial securities than into the securities ol railroads whose 
manipulators have so often betrayed public confldence. But it does 
not seem probable tha t much money can come into Wall street from the 
surplus bank deposits of biiainess men. 

The condition of general business has been known to be very unsatisfac­
tory for a considerable period. Not only has trade fallen off iu 
voliune during the last year or so, but the margin of profit is univer­
sally conceded never to have been so small. The attempts at the 
formations of pools, trusts and other schemes of consolidation are 
only one method for testifying to the universal conviction of business 
men of the hopelessness of commercial enterprises conducted on a 
basis of unrestricted competition. Reference has been made above to the 
difficulty with which commercial paper is negotiated, and when it is con­
sidered how many business houses depend for most of their capital on the 
ability to sell their own not«s, it is evident that this ia a condition highly 
unfavorable, particularly at the beginning of the busy season. 

With the general situation of the real estate mai-ket the reader of T H E 
RECORD AND G U I D E may be assumed to be familiar-. Whether as a i-ule 
prices are too high or too low, whether building operations have been 
unduly cai 'riedonby the necessity of speculative contractors stimulated by 
the temptation offered by the building loan system to build in advance of 
demand, are questions which everyone must determine for himself. 

But there are certain features of the real estate mai-ket which ought not 
to be overlooked in any general survey of the flnancial situation. That 
mortgage loans are being made perilously ueai- the present market values 
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of property is a fact which, though known"to many experts, ought not to he 
longer concealed from the public. I t constitutes, iu my judgment, the 
greatest peril which confronts the real estate market of to-day. If for any 
unforseen reason a " cold snap" should come upon the market thia fall it 
is beyond doubt that more foreclosures would result in the nest year than 
have been sesnemce the darkjdays of 1874 and 1875. Within my own obser­
vation I have recently seeu loans made of estate moneys up to within 
what the moi-tgagor admitted to me was 95 per cent, of the actual value of 
the property, and my oStservation is tbat this was uot at aU an isolated 
ease. I t is notorious how many transfers are being made to " d u m m i e s " 
in lawyers' ofiices, mortgages heiug given by them so as to avoid per­
sonal liability on the bonds by the real parties in interest. I know of a 
certain broken-down old suhpcena server in the offlce of a well-known 
lawyer, who enjoys a sort of pension of -310 a week for past services, who 
within the last eighteen months appears ou record io the New York 
Register's office as having given mortgages for over a million dollars. Tbe 
old gentleman's total earthly possessions do not certainly exceed a thousand 
dollars, and it is easily seen how valuable the personal bond which accom­
panied these mortgages must have beeu. If values were in au unques­
tionably safe position such transactions would not be so frequent, and the 
desu-e thus manifested to escape the contingency of personal obligation is 
in itself an admission by these shrewd observers that the speculative 
position of real estate is not a t all assured. 

I t must be apparent how unsafe these loans really are, particularly when 
this class of borrowers invariably precede these transactions by a fictitious 
series of transfers at constantly increasing valuations. T H E RECORD has 
done a great service to genuine real estate interests by its exposiu-e of these 
illegitimate operations, which constitute a som-ce of danger to the entire 
commercial community which never \yas so eutii-ely interdependent as now. 

"WhUe the financial situation cannot be said to be positively unsafe, yet 
it can hardly be denied tha t there are grave indications of weakness. 
That we are approaching a season of severe tightness in the money mai'ket 
is very evident. The main source of reliance for rehef in this du'ection 
must under the present Sub-Treasury system be frora the national 
government. But it should not be overlooked that while the sm-pius in the 
Treasury is over seventy millions, yet this is merely a surplus as to the 
Treasury itself; for in estimating the relief which cau be afforded the 
money market of the country from this source the deposits which the 
Treasury has made in the national banks must be deducted. So far as the 
sums represented by these deposits are in question, of course no relief 
could be afforded by transfers from them to the Treasury. 

Tho amouut of the surplus or "available balance" in the Treasury is 
about $70,000,000, but making the deduction of the 543,000,000 already 
actually in circulation through deposits in the national banks leaves about 
830,000,000. This is practically the net accumulation in the Treasiu-y from 
which the Secretary cau afford the relief to the money market for which 
Wall street now clamors. 

Besides this, for at least ninety days, no other I'ehef is available, except aa 
a stringent money market in the United States should draw funds from 
Europe. But both the State banks of Prance and of Germany are 
engaged iu strengthening their coin resei'ves for political reasons, and will 
use their utmost powers of control over their money markets to prevent the 
flow of bullion to the United States. 

While the prospective abundance of our crops is a very hopeful feature 
of the situation, yet the immediate future is, I think, not without abundant 
elements of peril, and it would be weU for us to put the ship under " reefed 
sail" for awhile till we see if a storm is approaching. 

CHRISTOPHER WALTO N. 

A Frenchman and Our World's Fair, 
M. Le Redacteur: 

Pardon. I am Francais. I have some words to say about yom- "exposi­
tion which burn in my head. I will be frank to you. Last week I dio 
not think much of youj- World's Fair idea, because it has been; it is a thing 
finished, iu the magnificent city of my beautiful country—iu Paris. I said to 
me " what these Americans do will ouly be a gross, vile, big imitation. 
They will take the figures of the height and the length and the breadth of our 
noble buildings and will add 1 to them every,way and they vrill cry ' we 
have the biggest show on earth, ' and will be content, like a huge hippopota­
mus who has measured himself vrith a beautiful antelope or gazelle and 
sinks back in his mud satisfied. I t wUl be merely a 'g i -and opportunity' 
for yoiu- big lard meu and brewers to advertise themselves iu hig barns 
where people who know no better will flock in multitudes and cry 
' immense! ' and yom- vile newspapers who tickle you wherever you will 
laugh, will echo ' Immense. We have astozushed the universe. '" 

This was last week. Now, all is changed in me; for I have bought a 
little lot, 35x100, in the 24th Ward, and I see, mouDieu, how clearly I what 
a grand opportunity the Exposition would be for me. I want tha t Exposi­
tion so much, and much more I want it in the S4th Ward , near to Van 
Cortlandt Park. Oh I what a fine site that shall ;be for ifc. I am con­
vinced, like so many who are now writing to the newspapers that the Fair 
will fail igiiominlously unless i t i s opposite my lot. I do not care whether 
i t may be opposite the back or the front or even the sides of it. Please nse 
your great infiuence, M. Le Redacteur, to accomplish this grand consum­
mation and perhaps I may make 100 per- cent, and go next year to my 
beloved Paris. With the assurance of my high consideration. 

H E N R I JACQUES. 

« 
The Puiohase of Coney Island Point. 

With 11,500,000 and a fine capacity for seeing perspective value, a syndi­
cate, repreeented by George W. Palmer, United States Commissioner of 
Claims, will, in all probability, receive title to Norton's Point from the 
trustees of the town,of Gravesend on August 29th. 

Norton's Point contains about 150 acres and has a frontage of 3,500 feet 
on the ocean and a depth of S,S0O feet. In addition to this, it is claimed 
tha t this end of the island is gaining land every year, while the other end 

is losing. I t is proposed tomake a first-class summer resort of the prop­
erty. An elegant hotel will be buiit, a railroad run to the point by next 
year, and also a competing line of boats which have already beeu pur­
chased. Piers will be erected in Gravesend Bay, which, baing nearer the 
city than the present piers, will euable boats to make the tr ip iu twenty 
minutes from New York, andenable them to establish a 25 cent round trip 
tariff. Work will be commenced at once. 

The Esperienoe of Paris in Securing an Esposition Site. 
" I t is very desirable," said Mr. George S. Lespinasse, in conversation with 

a reporter of T H E EECORD AND GUIDE, " to apprehend clearly what are 
the essential or the most essential conditions to be complied with iu select­
ing a sit«. Men's minds should be cleared on this point flrst; and I think 
much may be learnt from studying the experience of the managers of the 
Paris Exposition, particularly as the problem which confronted them was 
similar in many important details to the problem wbich the Committee on 
Sites will have to consider. The difficulties were the same in both cases. 
I t was in 1884 that the present Paris Fair was first decreed, aud this site 
question was vigorously discussed for two years, not being decided until 
August, 1886. The number of spots at first suggested was absurdly large; 
but finally, in 1885, there were only four left to select from— 
Vineennes, Levallois, Com-bevoie and the Bois de Boulogne. The merits 
of these sites were the subjects ol as iimch controversy as have been 
and win be those of Pelbam Bay Park, Van Cortlandt Park, Inwood or 
Washington Heights with us." 

" What consideration was deemed to be of the most importance by the 
Board of Managers?" asked tbe reporter. 

" The consideration of accessibihty at a small cost," answered Mr. Les­
pinasse. " They argued in this way: To the rich who come to Paris to see 
the Exposition, no matter whether they are I'esidents or strangers, it does 
not make so very much difference where the grounds are situated, pro­
vided means of transportation are convenient and commodious. But the 
rich would furnish comparatively few entrances. I t is to the poor we must 
turn for the mass of the visitors. They calculated it would take about six 
visits to see the Fair. Of course the workingmen wiU want to bring their 
families and, consequently, the entrance expenses themselves will amount 
to a very large amount of mcney. There is probably au outside sum, more 
thau which a man caunot afford to spend; the more of tbat sum wbich goes to 
transportation companies the less there will remain for the Exposition. 
Consequently, they decided tbe grounds must be situated in a place that 
could be reached with ease by every known meansof transportation, includ­
ing walking, for in addition to the necessities of making the site accessi­
ble they woBld uot ti-ust the transportation to any one, two, or three cor­
porations. This principle, when apphed, shut out Viuceunes, Levallois 
and Courbevoie. Vineennes bears the sarae relation to the centre of Paris 
as Van Cortlandt Park does to the centre of New York—that 
is 42d street. I t was ^found to be too far off, and, in spite of 
the beauties of the place, it had to be excluded. At Courbevoie, which 
ia to Paris as Inwood is to New York, there were large tracts of land 
available on satisfactory conditions. This site was considered for quite 
a whOe, oniy, however, on condition that the Metropolitan Railway Cora-
pany should build a connection with the grounds. But in the end it was 
rejected on account of its inaccessibility from the great hotels and the 
poorer parts of Paris. Levallois, the Washington Heights of Pai-is, was 
rejected on precisely the same gi-ouuds. I t was finally deemed essential 
to the financial success of the Fair to select the Champ de Mars, so tha t 
people could go there cheaply and, hence, repeatedly. There was not so 
mauy square feet of land in the Champ de Mars as in the other places, 
but it was better to limit the area than isolate the grounds. The reasons 
oflicially given for the selection were these: Strangers arriving in Paris by 
any railroad could reach the grounds without a change of cars; the Paris 
circular railway ran into the place, tapping every part of tbe city; it would 
cost ouly two francs by cab to get there from the most distant sections; 
six hues of omnibus could be used as means of conveyance for from tbree 
to six cents; flve hues of city railway ran there at the same prices; three 
other lines of tramways, one running from Versailles, one from St. Cloud, 
and one from Sevres also reached the grounds; and a flotilla of 107 
boats drawing the whole length of the Seine, could, making fifteen trips 
a day, deposit a t the Champ de Mars 400,000 people aud take them away 
again, for three cents apiece. With such facfiifcies as these it is not a 
wonder that the Paris Fail- has attracted the largest crowd ever gathered 
together in history for a similar purpose." 

" You would think it wise, then, to pursue a similar plan in regard to 
our own Exposition V\ asked the reporter. 

" Most certainly," returned Mr. Lespinasse. "The success of whatever 
plan the Committee ou Finance selects will depend upon the way in which 
the Committee on Sites do their work. I t was reahzed by those who 
got up the Paris Exposition that a good deal of the money put in was 
money lost. They received 25,000,000 franca from the State, 8,000,000 from the 
city, and 18,000,000 came from the Guarantee Company. In 1878,17,0(10,000 
francs had come from a similar company, aud those who contributed it 
just got their money back. I t ia proposed to raise §15,000,000 for the New 
York World's Fair. Some such sum must evidently be necessary, for the 
material and labor is one-third cheaper in Paris than it is here. Obviously 
no such amount will ever be collected as entrance money, and a bad site 
might easily reduce the total numher of visitors far below the estimates of 
15,000,000 or 20,000,000 which are so readily made. What a humiliation 
for tha metropollB if she should get the Fair, and then make a failure of i t . " 

Mr, Edgerton's Troubles, 
Last Satm-day, Emmet Edgerton, a real estate agent at No. 107 West 

37th street, was arrested on the affidavits of James B. Mix and Henry 
Sanchez, executors of the estate of the late Mrs. Sarah A. Mix, ou a 
warrant signed by Judge Nehrbras. They alleged tbat he retained $853.83 
of the rents collected in July from the tenants of seven houses belonging to I 
















































