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Brooklyn Ins t i tu te . Of more question
able success Is the Univers i ty Club. In 
spite of Congressional carping, one may 
be permi t ted to cite tlie restoi 'ation of 
the Whi te House in Washington as the 
ca r ry ing out of the original designer 's 
conception on a scale and wi th a sumpt-
uosity of which he would not have ven
tured to dream. More impor tan t was 
McKim's res tora t ion and extension of 
L 'Enfant ' s or iginal plan of Washington. 
I t had become so overlaid wi th deface
ments t h a t the first duty of the commis
sion, of which McKim was the leading 
spiri t , was to clear them away iind ena
ble the design to asser t itself. But the 
work included extensions, to meet later 
needs, and these were made wi th per
fect sympathy and t rue ar t i s t ic intelli
gence. 

The chief monumen t of Mr. McKim's 
powers will probably remain the Bos
ton Public Library . ' This has been dis
missed by high cri t ical au thor i ty as a 
"copy" from the Libra ry of Ste. Gen-
eviSve in Par i s . Ste. GeneviSve is soon 
said. But to say no more is discred
itably to Ignore the grea t and sensit ive 
care t h a t has been taken in the adjust
ment and extension and modification of 
the prototype. In fact, few modern 
buildings so forcibly evince t h a t they 
have been affectionately "lived wi th" by 
their designers, from the first concep
tion to the last- detail , insomuch t h a t 
the very sidewalk "belongs." The Bos
ton Public L ib ra ry is a r a r e success, 
and of itself would justify all the hon
ors • t h a t have been bestowed, a t home 
and abroad, upon its author . 

Mr. McKim's career fell in an epoch 
fruitful for American archi tec ture . 
Monumental bui ldings, for public or 
business use, were, in his lifetime, r i s ing 
in grea ter number s t h a n ever before, 
while increas ing wealth and a more 
chastened tas te were giving archi tects 
tempt ing opportuni t ies in the erection of 
pr ivate houses, both in city and coun
try.- Indeed, it is the envious tes t imony 
of foreigners t h a t America is to-day a 
kind of promised land for archi tec ture . 
To have contr ibuted so much to the 
wise guidance of th is ar t i s t ic move
ment is one of the jus t t i t les of Charles 
McKim to remembrance . John Delane 
of the London Times once wrote tha t 
he thought of se t t ing up as an archi
tect, since he had the first requisi te to 
success—namely, en t i re ignorance of 
the business. I t would be a libel to say 
tha t any th ing l ike th is was t rue of 
American archi tec ts a t the t ime Mr. Mc
Kim began to work; but there has cer
tainly been enormous progress since 
tha t day, and h i s example and counsels 
have not been the least of the cowers a t 
work. 

' "Dutch Bulbs and Gardens" (The Macmil-
lan Co.) is another of the books illustrated 
in color, which prove the ability of modern 
water-color art ists . Miss Mina Nixon's 

pictures, as here represented, are excellent 
—better,, as affording backgrounds and land
scape values, than the glaring color-patches 
which too many painters of Dutch flower-
fields are fond of giving us. Besides such 
subjects, her glimpses of the palace gar
dens a t Het Loo are charming. As for the 
text, in such books It is quite a matter of 
course that it should not closely correspond 
with the pictures, and it should, perhaps, 
not be taken too seriously. But one wishes 
that Miss Silberrad's chapters spoke more 
of Dutch gardens, which may be assumed 
to be, in spite of Dutch thrift, for pleasure 
rather than profit, and to show some na
tional characteristics of design and taste. 
The author's English is careless; she is, 
further, a little given to quotations con
cerning old-time fashion in bulbs, so that 
she teases us by hovering on the fringe of 
the subject of bulb-growing. The appen
dices (which may be assumed to be by Miss 
Sophie Lyall, whose name is on the title 
page; her connection with the book is 
otherwise not clear) are odd combinations 
of translation and critique, both concerning 
bulb-growing 140 years ago. What changes 
time has made in the custom and the 
science we are not told. But, apart from 
these disappointments, the text will be of 
interest to American gardeners, since it 
shows the origin of the bulbs which we buy 
in such quantities. The book gives the 
reader a welcome view of a community that 
has been pursuing its work for generations, 
and of individuals' whose quiet devotion Is 
yearly increasing the world's minor beau
ties. We must, after reading, acknowledge 
our debt to the Dutch. 

It is a rather wan philosophy that Ver
non Lee (Miss Violet Paget) unfolds in her 
"Laurus Nobilis" (John Lane Co.). As 
A. C. Benson makes a too conscious 
cult of sweet reasonableness, so Miss 
Paget makes . one of serenity. But 
this serenity is hardly spontaneous; it 
has been valiantly fought for, and the dust 
and heat of that strife are still too appar
ent. Having achieved a permanent attitude, 
however. Miss Paget is determined to make 
the universe square with it. She sets out to 
prove that the development of the esthetic 
faculties will foster the growth of the altru
istic instincts, bring men into harmony with 
the universe, and aid the nobler self-realiza
tion of the individual. These are asser
tions that no one would willingly deny. But 
Miss Paget's instructive air serves only to 
throw into relief her unconsciousness of 
the nature of any satisfying demonstration. 
Thus to say that a whole school of modern 
artists is at sixes and sevens with the uni
verse may. be a convenient fashion of speak
ing. In a philosophical essay it lays itself 
open to the retort that these artists are 
themselves but parts of an indivisible uni
verse which cannot, rationally, be at sixes 
and sevens with itself. As the expression 
of a temperament her book is hardly more 
persuasive. From her aesthetic world the 
keen winds and arduous waters would be 
banished, in it light and flame would die, 
and under the last rays of a perpetual sun
set we should wander in the attitude of the 
saints and martyrs of early Tuscan art. Nor 
is the style of these essays less wan than 
their thought. The author hovers hope
lessly about a verbal felicity or a happy 
rhythm, and never actually attains 'either. 
The book is the fruit of a spirit that lacks 

neither charm nor distinction, but always 
the ardor to embody these qualities in a 
form of quite authentic raemorableness. 

Finance. 
T H E TURN IN T H E MONEY MAR

K E T S . 
D u r i n g ' several months , i t has been 

a m a t t e r of frequent comment and warn 
ing t h a t i t was no longer safe to ignore 
the probable influence of a rise in the 
a u t u m n money marke t s . Las t year, the 
mon th of September opened wi th the de
m a n d for money to use in ordinary 
t r ade a t very low ebb; the New York 
surp lus b a n k reserve stood a t $65,000,-
000, a lmos t t h e h ighes t recorded level. 
Money ra tes , therefore, continued low; 
demand loans on the Stock Exchange 
ruled a t 2 per cent, for a good pa r t of 
t he au tumn , and went no h igher than 
4% per cent, a t any t ime ; European 
money ra tes were s imilar ly low a n i 
Europe a ready lender in New York, 
and the money m a r k e t presented no ob
stacle to Stock Exchange speculation 
for the r ise wi th borrowed money. The 
present m o n t h of September opened 
wi th the New York surplus bank re
serve down to $18,000,000, hardly above 
the average for the t ime of year. Trade 
act ivi ty , notably in th is country, had 
increased rapidly as compared wi th a 
year ago ; European banks , a l ready 
heavy lenders , began to look askance 
a t t he New York marke t , and a specu
la t ion of unusua l violence was under 
way in Wal l Street . 

Two visible weather-signs have given 
evidence of a changed condition. A week 
ago, call money a t New York, for the 
first t ime in five months , rose to 3 per 
cent., and loans on t ime advanced 1 per 
cent, over t h e preva len t r a t e of Septem
ber 's opening. This week, the Imper ia l 

i Bank of Germany, whose action on its 
oflBcial discount ra te is often the har
b inger of European money condit ions 
general ly, pu t up the ra te from 3 % to 4 
per cent., and the cables informed us 
t h a t t he act ion was expressly designed 

•to check the excessive stock speculat ion 
of the day. Bu t the really impressive 
inc ident was t he change in the New 

= York surp lus b a n k reserve. 
At t he close of July , when the New 

j York Associated Banks reported a sur-
tp lus of $34,259,000 over the 25 per cent. 
'• reserve required aga ins t deposits, it was 
'poss ib le to say t h a t so large a figure 
', had been reached a t t h a t date in only 

two years of t he decade past—1908 and 
,1904; fur thermore , t h a t the surp lus was 
; more t h a n twice as large as in such 
years as 1907, 1906, 1905, or 1902. The 
weekly b a n k repor t of Sa turday , Sep
tember 11, showed condit ions so great ly 

• changed t h a t the surplus , $3,166,000, waa 
smal ler t h a n t h a t of the corresponding 
da te in any bu t two of the fifteen pas t 
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years . Those two exceptions, 1902 and 
1899, were years of excessively disorder
ed a u t u m n money m a r k e t s ; , both wit
nessed deficits In the hank reserve, and 
Wall S t ree t call money ra tes rose to 35 
per cent. In the one season and to 186 
in the other . 

This change wi th in six weeks in the 
bank position came as a consequence of 
decreased cash reserves. Since the end 
of July , cash holdings of the New York 
banks had diminished ?43,000,000. Sucli 
decrease is a normal incident of the 
season; i t is expected a t t he ending of 
an August and the opening of a Septem
ber. There a re a lways heard in the 
midsummer months , both from Wall 
Street and from the fa rming West, 
cheerful assurances t h a t the West Is 
now so r ich in independent weal th tha t 
th i s t ime i t will no t have to call on the 
Eas t e rn m a r k e t s to "help move the 
crops." Bu t w h a t the au tho r s of these 
assurances forget is t h a t th i s money of 
i ts own which the West proposed to us-i 
was deposited in New York and had 
been rented out, for a modest considei-
at ion, for New York banks to lend on 
Wal l S t ree t du r ing the dull months of 
the agr icu l tu ra l year . When the West
ern banks needed the i r money back 
again, they qui te na tu ra l l y drew on the 
same deposits. 

Now a loss of cash reserves on such a 
scale necessi tates , in an o rd inary year, 
cur ta i lment of loans—especially of loans 
to Stock Exchange speculators—to 
square wi th t he reduced resources. No 
such cur t a i lmen t has occurred th i s sea
son; as a result , t he banks were 
brought , two weeks ago, face to face 
wi th the possibil i ty of an exhausted 
surplus . 

Under such circumstances, the re re
mained four possible courses of pro
cedure. Stock Exchange speculation, the 
greatest absorbent of the surp lus bank 
funds in th i s city, migh t be resolutely 
curbed, and l iquidat ion of loans a t ta ined 
through t h a t expedient. In land banks 
wi th credit deposits in New York insti
tu t ions m i g h t be induced to wi thdraw 
those deposits, t hus decreasing the lia
bilities of t he New York banks , and to 
lend the same deposits out directly, for 
their own account, to t he same borrow
ers as before. European credit might be 
d rawn upon, whereby loans now stand
ing on t h e books of New York banks 
migh t be v i r tua l ly t rans fe r red to the 
books of foreign lenders, the borrowers 
again not being disturbed. Or, finally, 
the position migh t be t aken t h a t the 
borrower h a s a r igh t to the money, and 
that , deficit or no deficit, he will go on 
borrowing. 

All of these four expedients have at 
t imes been used. I n 1902 part icular ly, 
the banks themselves took a hand ;n 
put t ing a stop, th rough call ing in their 
Stock Exchange loans, to the reckless 
speculations of t h e so-called "Gates 
pool." In most *'f our recent a u t u m n 

speculations, the inland banks have turn
ed a good par t of their New York de
posits into loans. In both 1905 and 190G, 
"shift ing of loans to Europe" was em
ployed on an extensive scale. And :n 
1905, the t ime unquestionably came when 
banks reported a weekly deficit in re
serves with no apparen t effort to adjust 
things. 

One of these expedients has already 
been applied. When call money went to 3 
per .cent , in Wall Street last week, the 
inland banks loaned o u t their New York 
funds for their own account, thus reliev
ing the loan and deposit account of the 
New York Associated Banks. The bank 
s ta tement of the ensuing Saturday, Sep
tember 18, showed the ext raordinary re
duction, in the New York bank loans, 
of $30,600,000; as a resul t of which, the 
surplus reserve increased $8,900,000. 
This did not a r res t e i ther t he harves t 
outflow of currency or the firmness of 
money rates. In fact, i t was recalled tha t 
when, under very s imilar circumstances 
and a t exactly th is t ime of year in 1905, 
a similar "shifting process" cut down 
loans $30,000,000 in one week, $20,000,-
000 in the next, and $9,000,000 in the 
next, nevertheless continuance of the 
heavy demand from stock exchange 
speculators so far offset th i s artificial 
relief as to create a deficit in bank re
serves In November and drive call mon
ey, a t the end of the year, to 125 per 
cent. 

Is such a result a t all probable th is 
season? I t Is difficult to say. The t rade 
demand for money, here and abroad, is 
very much greater than it was a year 
ago, but probably very much less t h a n 
in 1905. Tha t is in favor of the pres-
ent bank position and of the Stock Ex
change speculation. Other considera
t ions are not so clearly to our advan
tage. Europe 's marke t s are not the re
course which on some previous s imilar 
occasions they have been. Wall Street 
does not enjoy the unbounded credit 
which was offered to it by the g rea t Eu
ropean banks in 1906; the country has 
no such accumulated foreign credit 
fund on t rade account as it possessed a t 
th i s t ime In 1901 and 1904. Europe, 
l ike ourselves, has passed th rough 1907, 
and the balance on merchandise t r ade 
account s tands far more heavily agains t 
us now than a t any t ime in a dozen 
years. 

There is always left the expedient of 
gold imports , to replenish our bank re
serves. But gold imports come in re
sponse to such a fall in foreign ex
change as is commonly brought about, 
e i ther th rough a very large excess of 
merchandise exportat ions, or t h rough a 
very sharp r ise in money a t New York. 
The first we cannot hope to have. Th-? 
second may come to pass ; bu t it will 
hardly ar r ive with the aid and comfort 
of the powerful borrowers for Stock Ex
change speculation. Tight money br ings 
in foreign gold; bu t it also, apfl for 9I) 

vious reasons, has an awkward way of 
knocking down the price of stocks. 

BOOKS OP THE WEEK. 

Anatomy and Physiology for Nurses. Com
piled by D. C. Klmber. Third edition re 
vised by C. E. Gray. Macmillan. $2.50 net. 

Architects' Directory lor 1909. W. T. 
Comstock. $3 net. 

Beard, C. A. Readings in American Gov
ernment and Politics. Macmillan. 
$1.90 net. 

Financial. 

The Safest Way 
To Earn 6% 

Inves tors—smal l or large—should 
inform themselves on Irrigation Bonds. 

These bonds are secured by liens on-
the most fertile farm lands in America. 
The value of the security is in many 
instances four times the loan. The 
first year's crop often sells for more 
than the loan —some imes by several 
times over. 

Some of these bonds are municipal 
obligations, like School Bonds. They 
form a tax lien on the real property 
within the district. 

They are serial bonds, so one may 
make short-time or long-time invest
ments. Each year, as pa t of the 
bonds are paid, the security back of 
the rest is increased. 

The bonds pay six psr cent.—a high
er rate than one can obtain on any 
other large class of bonds equally 
well secured. 

The bonds are for $100, $500 and 
$1,000, so one may invest either little 
or much. 

These are ideal bonds, and they 
have become the most popular bonds 
that we handle. 

W e are the largest dealers in Recla
mation Bonds. In the past 15 years 
we have sold 70 separate issues, with
out a dollar of loss to any investor. 

Now we have written a book based 
on all this experience, and the book is 
free. Please send this coupon to-day 
for it, for you owe to yourself a knowl
edge of the facts. 

Q^rcw&idffe^Ji^im^c: 
(Established 1893) 

M n n l d p a l a n a Corporation Bonds 
Pint National Bank BIdg. 50 Congress Street 

CHICAGO BOSTON 

Oentlemen:—Please send me your new 
Bond Book, "The World's Greatest In
dustry." 

Name-

Toum-

Sfale -
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