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played in the West as a German star. Dur­
ing the present season in Berlin she or­
ganized a company-lor the performance of 
Shakespearean and other plays, including 
"She Stoops to Conquer," in English. 

Froiu "Gross Lichterfelde is announced 
the death of the dramatist and novelist, 
Karl Bottcher, in his fifty-eighth year. This 
writer's plays, dealing frequently with 
mooted social and political questions, more 
than once were banned- by the censor. 
Apart from books of travel, his works in­
clude "Der Nabob auf Kapri," "Karls-
bader Novellen," "Die beriihmte Tragodin," 
"Im Bann der Englanderei." 

Music. 
The oldest of all the operas, that have 

kept their place in the regular repertories 
is Mozart's "Le Nozze di Figaro." There 
is one, however, twenty-three years older 
still, which is occasionally revived—Gluck's 
"Orfeo ed Burydice." Its production last 
week was one of the most notable achieve­
ments ever placed on record at the Metro­
politan Opera House. There are no men in 
the cast; Louise Homer, Johanna Gadski, 
Bella Alton, and Alma Gluck (a recent re­
cruit from the chorus, who bids fair to 
become a famous prima donna) imperson-
a.ted the four roles in the cast; and Mme. 
Homer, on whom fell most of the burdens, 
raised her stature as an art ist by several 
inches. Arturo Toscanini, who conducted 
with the utmost devotion and enthusiasm, 
had chosen for this revival neither the 
original Italian version of "Orfeo," which 
v/as first heard in Vienna in 1762, nor the 
Parisian, which was produced twelve years 
later; but, profiting by the suggestions of 
Berlioz and Gevaert, he eliminated weak 
numbers and strengthened other places. In 
other words, he followed the example of 
Wagner, who believed that it was better to 
edit Gluck's operas and save them than to 
leave them on the shelf; .respectfully un­
edited. The Metropolitan audience applaud­
ed the opera so cordially that there is hope 
of its becoming again a favorite—a fate it 
deserves because of its abundance of good 
melody. The beautiful scenery provided by 
Mr. Gatti-Casazza will help to rescue 
"Orfeo." It is exquisitely in, harmony with 
the poetic conceptions of the infernal and 
paradisiac realms in which the story of 
Orpheus in quest of his wife is located. 

"The Essentials of Pianoforte Playing," 
by Clayton Johns (Oliver Ditson Co.), is a 
convenient summary, in 84 pages, of the 
things a student of the piano and its litera­
ture most needs to know. It is not in­
tended for beginners, but for those who 
have already acquired facility in reading 
easy music; and there is much, too, that 
will help teachers who have not the op­
portunity to keep in touch with the latest 
developments in musical pedagogy. Mind-
training, as well as finger-training, is what 
the author aims at; and in pursuance of this 
object a number of famous short pieces 
by Clementi, Bach, Schumann, Chopin, and 
other masters are printed, with analyses 
and directions for their correct render­
ing. The chapters How to Practice and 
Punctuation or Phrasing .are to be spec­
ially commended, while in the section en­
titled "A comparison between instruniental 

music aud-verse" there is much food for 
thought for those'.who make all accents 
metrical, forgetting that .notes,"like" words 
and syllables, have special emphasis ac­
cording to their value and position. It is 
somewhat disconcerting,.on the, other..hand,, 
to find the statement that, as a rule, "ac­
celerando in one place demands ritardando 
in another." Why, in music any more than 
in the recitation of verse? 

To say that music is "the science of 
harmonical sounds" is to give a poor defi­
nition of it, tor music is an art as well as 
a science, and much of it consists of mel­
odies that do not include "harmonical 
sounds." It would be unfair, however, to 
condemn M. F. MacConnell's "Some Es­
sentials in Musical Definitions for Music 
Students" (Oliver Ditson Co.) because of 
this opening definition. For the most part, 
the terms that an amateur or a student 
needs to know about are clearly defined 
and helpfully illustrated in this book, which 
aims at being something more complete 
than the average musical catechism, but 
less elaborate than the usual dictionaries 
of terms. The chief advantage of the plan 
here pursued is that the various words re­
lating to rhythm, melody, sharps and flats, 
scales, keys, time, accent, embellishments, 
form, opera, etc., are brought together in­
stead of being scattered throughout the 
volume. There is an appendix of noted 
names in music, brought up to the.present 
day. It is altogether a very useful little 
book. 

One of the new operas at the Paris Opfira 
Comique, the "Coeur du nioulin" of Deodat 
de Severac ("poeme lyrique en deux actes, 
paroles de M. Maurice Magre"), is de­
scribed as expressing most exquisitely tlie 
genius loci, which happens to be Languedoc. 
A peasant lover returns to his own country 
to find his sweetheart married to anotlier. 
They meet, and the sweetheart once again 
returns the passion of her lover. They plan 
to flee together—but the "voices of the vil­
lage" speak to him, and,; in the end, he 
departs alone. The piece is one of poetical 
merit, and has unusual spontaneity. There 
is to be recognized, also, richness of melodic 
invention. Furthermore, the piece is mount­
ed with fidelity and richness. It may none 
the less be doubted whether "le Cceur du 
moulin" is a piece which we are likely to 
see transplanted. The thinness of its action 
would seem a sufficient obstacle. With M. 
de Severac's opera is given a conte musi­
cal in two acts, by Ernest Garnier, entitled 
"Myrtil." 

Many operas have been written on the 
subject of Faust. It has remained for a 
Dutch composer, named Briiggemann, to 
conceive and carry out the plan of writ­
ing a "Faust" trilogy. His three operas 
are entitled "Dr. Faust," "Margarete," and 
"Mephistopheles." The second ot these is 
to be produced at the. Scala in Milan ere 
long. It is said to resemble in plot Gou­
nod's popular work. 

The Berlin Slgnale fur die Muslkalische 
Welt announces the. result of the competition 
for prizes offered by it last May. Altogether, 
874 compositions were received, and the 
•judges (Busoni, Hollaender, P. Scharwenka) 
gave the first prize of 500 marks to Emile R. 
Blanchet of Lausanne. "Hitherto absolute­
ly unknown in Germany," writes the editor, 
"he will soon be famous, thanks to his 
prize composition, 'Tema con - Variazionl;' 

and tlie'Signale has reason to be proud of 
having practically discovered this composer." 
The second prize (400 marks) was won by 
a young American, L. T. Griinberg, who has 
been in Berlin several years and begun to 
make a name for himself as a pianist. The 
third went to Willy Renner of Frankfurt, 
for a-fugue. Altogether, eight prizes were 
awarded to men, two to women. 

Albert Niemann, who impersonated "Tann-
hauser" at Paris during the three stormy 
performances of Wagner's opera in 1861, 
recently sang the "Relterlied" in "Wallen-
stein's Camp," at the celebration of the 
150th anniversary of the birth of Schiller, 
at the Schauspielhaus, Berlin. He is in his 
seventy-ninth year. 

Art. 
Scottish Paintings, Past and Present. 

By James L. Caw. New York: Fred-
• erick A. Stokes Co. $8 net. 

In th i s work Mr. Caw, director of the 
Nat ional Gallery of Scotland, has had 
a two-laced task. In the century and 
a half before Raeburn is reached, al­
though something is to be said for the 
cosmopolitan Allan Ramsay, the work is 
one of pa ins t ak ing an t iquar ian ism. As 
such it gives a favorable impression. 
Except as a few addi t ional pictures by 
the older worthies may tu rn u p , ' it is 
not l ikely t h a t the ear ly chapters of 
th is h is tory will be superseded. F r o m 
Raeburn on, while re ta in ing its histor­
ical t inge, the book becomes perforce 
one of cri t icism. I t concludes wi th 
such l iving young lions as S tua r t P a r k 
and Muirhead Bone. 

Nor has Mr. Caw flinched from the 
a lmost impossible duty of unifying his 
s tudies in a final comprehensive essay. 
Of his somewhat d iscrepant tasks, he 
has acqui t ted himself wi th abil i ty. Nat­
ura l ly the appeal of the an t iqua r i an 
por t ions is small here, but American 
readers will welcome the discussion of 
Raeburn , of Wilkie, and of the Glas­
gow School. Some of Mr. Caw's ver­
dicts seem adjusted to Cale'donian lati­
tudes , bu t in the main his s t andards 
a r e European . At t imes he presses 
doubtful points of p r io r i ty wi th pa t r i ­
otic Intent . Thus Gavin Hamil ton, who 
managed to be a fledgling pseudo-classic 
as ear ly as 1770, is called a precursor . 
of David. The precursor of both, odd­
ly enough, was a ta lented young eclec­
t ic named F ragona rd . Wil l iam Allan, 
a t emperamen ta l affinity of the la ter 
Delacroix, was exhibi t ing Oriental sub­
jects as ear ly as 1814. His posit ion as 
a precursor of the Oriental is ts seems 
secure. 

The most Impor tan t chapters a re 
na tu ra l ly those on Raeburn and Wllkle, 
the only two Scott ish pa in te r s who 
seem to have achieved any th ing l ike 
g rea tness on the European scale. A 
welcome addi t ion to the biography ot 
Raeburn is the fact t h a t he began h i s 
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s tudies wittL the etcher Deuchar , an 
imi ta to r of t he Dutch mas te r s . This 
may par t ly account for Raeburn ' s mys­
ter ious ass imila t ion of wha t seems best 
in the manne r s of the ear l ier Dutch por­
t r a i t pa in ters . Though h ighly enthusi­
astic, the es t imate of Raeburn is also 
caut ious. In serene cer ta in ty of point 
of view, as in s imple directness of 
touch, he is far nea re r t he g rea t mas­
te r s than any of the Engl ish pa in te rs 
save Hogar th . Wilkie , again, has no 
r ival in Great Br i t a in except the cre­
a tor of Marr iage a la Mode. I n fact, 
Hogar th , whom Mr. Caw prudent ly 
keeps pre t ty far in the background, 
may well serve as the measure of all 
Br i t i sh achievement in pa in t ing . W h a t 
is wr i t ten about t he sti l l oscil lat ing 
vogue of t he Glasgow pa in te r s is both 
sympathe t ic and judicious. Mr. Caw, 
while fully apprec ia t ing t he painter­
l ike quali t ies of Hornel , Melville, 
Roche, Walton, Lavery, George Henry , 
Mackie, Lorimer , Austen Brown, and 
others , does no t hes i ta te to note the 
lack of cul ture t h a t l imits the effect of 
all th i s work. One feels, indeed, on 
sure r ground wi th the etchers, Wil l iam 
St rang , D. Y. Cameron, who is also a 
pa in te r of par t s , and Muirhead Bone. 
All Mr. Caw's comment on recent and 
l iving pa in te rs is as searching as kind­
ly. To the average reader i t will be 
the m o s t in te res t ing p a r t of the book. 

I n summing up, t he pe rmanen t char­
acter is t ics of Scott ish a r t are said to 
be l imited intel lectual range—port ra i t ­
ure , landscape, and genre alone a re 
seriously cul t ivated—a keen sense for 
workmansh ip , and, in par t icu lar , a love 
of color. Mr. Caw suggestively d raws 
the analogies between recent Scotch and 
Dutch paint ing, . and emphasizes the 
real points of difference wi th the Eng­
lish school. The a r t societies, ephe-
mera,l and permanent , and the museums 
a re duly recorded. The volume is a 
s tout quar to well pr in ted and indexed, 
and contains seventy-six half-tone 
plates . 

"The English House," by W. Shaw Spar­
row (John Lane Co.) is primarily an his­
torical essay in the. popular style. Keenly 
alert to the social aspects of his subject, 
the author seeks novel and striking illus­
trations. A charcoal burner's hut takes 
us back to neolithic man; the peasant cot­
tage recalls in miniature that communal 
life in hall which all classes led till late 

• in the Middle Ages. Through the boldly 
printed text are scattered illustrations 
of typical homes, many of which, alas, 
have disappeared before the jerry-builder 
or, less pardonably,' before the innovating 
architect. With Mr. Sparrow's plea tor 
sound-proof walls every one might sym­
pathize. It seems a case, indeed, for legal 
compulsion. Especially good, also. Is the 
advice .to stake out floor plans at full 
scale before accepting them. What is writ­
ten about the relations of client and archi­
tect is sound. The ascendency"of the archi­
tect riius't in the nature • of'. the case' rest 

upon persuasion. For an artist this is a 
hard law, but, at bottom, it is that of all 
professional practice that touches obvious 
utilities. Concerning the battJe of the 
styles, Mr. Sparrow holds severe views, if 
genially expressed. There is no hope, he 
holds, in the prevailing eclecticism. How 
to stop it he naturally does not know, but 
be wishes that everybody would continue 
one or another of the English transitional 
styles—Tudor, Elizabethan, or Queen Anne 
.—choosing those phases in which the Gothic 
residuum is most prominent. I t may be 
interesting to note our own tendency to 
solve the problem along parallel lines. Our 
tendency is towards later composite styles, 
in which the classic element is the ruling 
one—Georgian and Louis XVI. In the ab­
sence of Gothic examples such a course 
seems logical. We doubt the possibility 
of the revival of Gothic style for monu­
mental buildings. For domestic purposes 
its later forms seem still adapted. The dif­
ficulty is that few are willing to pay for 
sincerity of construction, whether in half 
timber or in stone and brick. Tov/ards the 
classical revivals in England Mr. Sparrow 
is frankly hostile. It seems to us that he 
is hardly fair towards that very exquisite 
designer Wren. Adam, too, though his 
quality was small, was something more than 
a decorator. On the whole matter of the 
classical revival it must be admitted that 
many of its monuments are stupid and that 
most are wofully small in effect, but the 
Neo-Gothic buildings are if anything worse. 
Wisdom seems, as usual,' to lie between the 
extreme courses. The Roman, in.-jluding 
the Romanesque and Byzantine, evidently 
has its constructive lessons for us. More 
immediately useful .seem, the styles of Italy 
and France in their prime. The better 
modern buildings of Renaissance inspira­
tion at least have scale and idiom. But we 
cannot pursue this issue. Mr. Sparrow's 
vivacious book is calculated for l!:;nglish-
men, but all students of domestic architec­
ture may read it with profit. 

."A Handbook of Marks on Pottery and 
Porcelain," by W. Burton and R. L. Hobson 
(Macmillan), Is a thin volume with rounded 
corners intended for the collector's pocket. 
It contains twenty-three registers of marks 
arranged by nations, kilns, and dates. Each 
section is preceded by a brief technical in­
troduction, and there are four indexes, in­
cluding names (except Oriental), letters 
or monograms, symbols, and Oriental names. 
Only continued use can prove the accuracy 
of lists of this sort. We have now merely to 
note the compactness of the form and the con­
venience of the arrangement. The fact that 
experts on European and Eastern ceramics 
have here collaborated inspires confidence, 
and casual tests of the Italian and Japanese 
sections give a good impression of the work. 

We have received the first year-book of 
th'e St. Paul Institute of Arts and Sciences. 
Like its Brooklyn forerunner this corpora­
tion takes the whole of human knowledge 
to be its province, and in the first year 
has attained a notable membership and 
has conducted .numerous successful lecture 
courses. The city wisely came to its aid 
by permitting the use of school buildings 
for this • truly educational work. The in­
stitution under the presidency of Charles 
W. Ames, Esq., is ' highly organized into 
many sections, covering everything froni 
astronomy, to the milliner^s art.'" A gen­

eral museum is under consideration, and 
the beginnings of an ar t gallery'ha've been 
made i n , a few gifts bf.mo'derri"pictures. 
In all, an auspicious beginning of a great 
and meritorious enterprise. ' 

In "The Art of the Metropoll'tan Museum" 
(L. C. Page & Co.) David C: Preyer begins 
with a brief historj' of the museum and 
statement of Its aims, and closes with a list 
of benefactors- The nineteen intervening 
chapters give brief histories or technical 
explanations of each branch of art, with 
incidental mention of examples in the gal­
leries. Of the task of writing a brief uni­
versal history apropos of a particular mu­
seum, Mr. Preyer has acquitted himself 
creditably. The advisability of the plan is 
open to question. Something In the way of a 
short, reasoned catalogue, after the plan 
of that published by the Boston Museum, 
would seem to us more needed. Certain sec­
tions of the present volume—for example, 
that in which Chinese porcelain is discussed 
without directing the reader specifically to 
a single fine piece—seem clean wasted. How­
ever, Mr. Preyer writes with enthusiasm, 
has the courage of his personal tastes, and 
has given what might be a routine book a 
distinct personal flavor. The shortcomings 
are less in substance than in style, proof­
reading, and in an occasional erratic judg­
ment. We offer certain corrections and 
suggestions, since the book evidently has 
vitality enough to carry it through succe. 
sive printings. The English is energetic, 
but undistinguished, and at times quite 
slovenly. A sentence like the following is 
typical: 

The greatest portrait painter of the 
Dutch school, the one who is placed ac­
cording to individual preference as. "the 
greatest master in portraiture, was Frans 
Hals, of whom the museum shows sufficient 
examples to enable us to determine him a 
master of masters. 

No one who must deal with a sub­
ject of this magnitude is likely to pass the 
•proof-room unscathed, but the errors in this 
volume exceed the-tolerable mean. In the 
Italian and Japanese sections misprints 
are frequent and disfiguring. We note only 
those that may make trouble. "Klopas," 
p. 44, is not recognizable as a Greek sculp­
tor; read Scopas. "Parmigiano," pp. 78 
and 108, is not a painter, but a cheese. "Dif-
fidente" is a curious twist for Detendente, 
p. 87. "We should be glad to see certain 
exaggerations toned and omissions repaired 
in a second edition. That "the Romans 
created nothing" their portraiture _ and 
-architecture remain to disprove. Gothic 
sculpture is grossly underestimated. No 
mention is made of Claux Sluter, whose 
realism won the admiration of Renaissance 
Italy. That Saint-Gaudens, the faithful stu­
dent of the early Italian sculptors, "liber­
ated us from slavish dependence on the 
Italian Renaissance" is a paradox we 
should like to see explained. We are sorry 
to see the unpleasing, it authentic, exam­
ple of Giovanni Bellini at the Metropoli­
tan accredited either as a representative 
or important picture. It was a pity to 
omit the exquisite portrait of a lady 
by Bernard Strigel. In its small way it is a 
worthy pendant to the early Holbein. Rous­
seau's Gorges d'Apremont in the Vanderbilt 
gallery seems to certain people the finest 
realistic-landscape of the nineteenth cen­
tury. At any rate, its quality entitles It to 
mention. In a new edition we wish Mr. 
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Preyer could persuade himself not to en­
hance-by his authority the popularity of 
Cot's.-. sentirSental The Storm. . It will be 
news to Englishmen that the Royal Acad­
emy has been "Ruskinized," unless, indeed, 
the word is â trope meaning drubbed by 
Ruskin. One might wish finally (or a 
tuUer recognition oJ the merits o£ Homer 
Martin, whose sheer pictorial gift in many 
opinions far surpassed that of the great 
impromisatore Inness. In the regards here 
suggested we believe- that a good book 
might be substantially improved. 

Thanks to the activity and funds of the 
Diirerbund, a new and cheaper edition of 
^'Ludwig Richter: Lebenserinnerungen eines 
deutschen Malers," designed especially as 
a contribution to popular education, has 
been issued by Max Hesse's Verlag in Leip­
zig. A better choice in German biography 
scarcely could be made, for nO' one who 
ever put brush to canvas was so in sympa­
thy with the German masses as Ludwig 
Richter, famous for what he did to revive 
wood engraving, but more famous as the 
painter of humble German life. These Er-
innerungen have been amplified by Hein-
rich Richter. and there is an introduction 
by Ferdinand Avenarius. 

The late Judge Madill of Saint Louis 
commissioned Gifford Dyer to paint a 
series of forty pictures -to commemorate 
the ruins and historical views of Greece 
as they now stand. Mr. Dyer has lived-in 
the country for several years and has 
finished about half the set. Judge Madill 
gave the paintings to Washington Uni­
versity, and they are now hanging In one 
of the galleries of the City Art Museum. 
It is not easy to combine artistic beauty 
with topographical drawing; but Mr. Dyer, 
while giving a true representation of some 
monument or historic spot of Greece, has 
attained pictorial beauty as well as utility. 
He paints in thin, flat planes, each object 
or spot of color-being outlined with a deli­
cately drawn line of brown or black. But 
such Is his power of creating atmosphere 
by exact value that nis .^pictures are 
flooded with air. 

A photographic apparatus has recent­
ly been invented by Dr. Carl von Arnhard 
of Munich, Bavaria, for the easy and exact 
production of copies of old manuscripts in 
their original form without taking them out 
of the books in which they may be con­
tained. The inventor, born in Munich July 
16, 1850, studied philosophy and Oriental 
languages in the university of his 
native city and also in Leipzig. 
He is the author of a treatise 
entitled "Die Wasserweihe nach dem Rltus 
•der ffithioplschen Kirche," published in the 
Zeiisohrlfi'der deutachen morgenliindisohen 
Oesellschaft, in 1887. These studies im­
pressed him with the slow and painful 
process of copying old manuscripts with 
the pen, and led him to devise some means 
of avoiding it. This desirable result has 
been attained by a very simple, photographic 
apparatus, which, without camera a&d lens, 
with the aid of a small electric l intern 
constructed for this purpose, prodtices a 
perfect copy of a page of manuscript in 
about halt a minute. Persons particularly 
interested in this unique invention may ob-̂  
tain further particulars from Dr. Georg 
Hauberrisser, Dienerstrasse 19, Munich, Ba­
varia. It has been patented in Germany. 
JFrance, England, and the United States. . 

Frederic ' Remington, painter, sculptor, 
and -writer, died December 26 in Ridgefleld, 
Conn. Though an Easterner, he spent 
much of his time in the West, living as 
well as depicting the life of ranchman, 
cowboy, and Indian. Born in 1861, he en­
tered the Yale Art School, intending to 
become a painter; but his artistic career 
was interrupted upon his father's death, 
though he enjoyed unusual opportunities 
for travel, his wanderings extending as 
far south as the Interior of Mexico, and as 
far north as Hudson Bay. His more se­
rious work in oils dates from his thirties, 
and later. Early In his career, he ex­
pressed the wish to have some one carve 
on his tombstone, "He knew the horse." 
And it was in the painting of the horse 
that he excelled. In execution, his most 
notable characteristic was, perhaps, the 
daring use of vivid, dazzling color. In the 
nineties, he visited Europe, ^the results of 
these travels being expressed in A German 
Infantry Officer, An Old Trooper, and oth­
er works. In 1894, feeling that "the West 
was all played out in its romantic as­
pects," as he expressed it, he made his 
home in New Rochelle. ' It was not until 
a year later that he turned his hand to 
sculpture. The most famous of the result­
ant bronzes Is the Bronco Buster. The 
art is t visited Cuba at the . time of the 
Spanish-American war, and later returned 
to Europe. On one or more occasions he 
exhibited at Paris. 

Finance. 

A F T E R T H E "LOAN-SHIFTING." 
o 

Among the par t icular ly in teres t ing 
comparisons, made possible by the re­
tu rns , j u s t published, of the whole coun­
t ry 's na t ional banks, v?ere the figures of 
the loan account, a t New York and out­
side of New York. Up to the end of 
s u m m e r the New York bank posi t ion 
was unusual ly comfortable. The wide­
spread and thorough l iquidation, after 
the break-down of 1907, had b r o a g h t 
bank liabilities to a low level. Simulta­
neously, the releasing of currency from 
the channels of t rade sent t ha t currency 
into bank reserves, where it found al­
ready lodged the $100,000,000 gold, im­
ported dur ing panic t imes. The resul t 
on the New York banks , dur ing 1908, 
was so s t r ik ing that , by the middle of 
the year, surplus reserves had reached 
$66,098,000—the highes t level ever at­
ta ined by them, save for the s imi lar af­
ter-panic period, 1894. 

The present year had those easy 
bank conditions as a legacy. As recent­
ly as the end of last July, the New York 
surplus bank reserves, a t $34,000,000, 
stood a t a height a t ta ined in midsum­
mer dur ing only two other years of the 
decade past—one being 1908. This seem­
ed to be promise of contihded easy mo-
hfey. 

But th is high midsummer surp lus 
crumbled away wi th as tonishing rapid­
ity. Recall of in ter ior money from New 

York, as harvest-t ime- approached, oc­
curred as usua l ; but no effort was made 
to reduce the New York loan account 
bu i l t up on the basis of those in ter ior 
reserves. On the cont rary . Stock Ex­
change speculat ion for t he rise, on a 
scale of excessive magni tude . Increased 
the demand for credit . By September 
11, the New York surplus had declined 
to $3,166,000. Since reserve money was 
sti l l leaving the Associated Banks for 
the West a t the ra te of five to ten mil­
lions weekly, and since speculation was 
sti l l r io t ing on the Stock Exchange, a 
deficit in reserves, below the 25 per cent, 
requi rement , seemed unavoidable. 

I t did no t come. The reason for i ts 
non;appearance was not the mainte­
nance of the New York currency hold­
ings ; t h a t i t em fell from $351,800,000 on 
September 11 to $298,900,000 on Decem­
ber 4. W h a t happened was a reduct ion 
between those dates , in loans of t he Asso­
ciated Banks , amoun t ing to no less t h a n 
$163,000,000. Bu t since th i s enormous­
ly large loan reduct ion was accompa­
nied by no visible reduct ion In credits 
g ran ted on the Stock Exchange or 
elsewhere, i t follows t h a t some one else 
besides the Associated Banks m u s t have 
been t a k i n g over the loans wi th which 
those ins t i tu t ions had found themselves 
overloaded. 

The m a n n e r in which a good-sized 
block of our loans was t ransfer red to 
London in October—$20,000,000 to $30,-
000,000, the bank s ta tement seemed to 
show, in a single week—and the man­
ner in which London th rew back la ter a 
good p a r t of those loans, makes up one 
chapter in t he episode. The Canadian 
banks took some; t r u s t companies 
some; p r iva te lenders, in a roundabout 
way, took others . But t he consensus of 
opinion grew to be t h a t Inter ior inst i tu­
t ions were a s suming the load, j u s t as 
in 1906, when clearing-house au thor i t i es 
declared t h a t out-of-town domestic 
banks were lending $300,000,000 in New 
York. 

Unt i l the pas t few days, no one could 
say exactly how large was th i s shifted 
burden t aken over by in te r ior banks . 
Five weeks ago, the comptrol ler of the 
currency called for repor ts of all the na­
t ional banks as of date November 16. 
Tha t was the height of the loan-shifting 
movement , and the next previous call of 
t he comptrol ler had been on September 
1, jus t when the process m u s t have been 
beginning. Las t week's complete and 
detai led official figures, compiled from 
those r e t u r n s , show t h a t the nat ional 
banks outside New York had in the 
period Increased loans $141,000,000, 
while New York has reduced its own by 
$122,000,000. 

In the same a u t u m n months of 1906, 
New York reduced i t s loans $27,500,600, 
while banks outside th i s city expanded 
loans by $94,600,000. In the s imi lar pe­
r iod of 1905—^whlch very closely resem­
bled t he season past—New York r<:duc-
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