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Art. 
The Art Institute of Chicago opened on 

Tuesday the following exhibitions: An his­
torical collection of water colors by Amer­
ican artists, lent by Gustav H. 'Buek of 
New York. A collection of artists ' copies 
of old masters. A memorial exhibition of 
paintings by the late William A. Harper 
of Chicago. The exhibition will continue 
until August 28. 

"A. B. G," the author of "Modern Art 
at Venice and Other Notes" (New York: 
J. M. Bowles), will readily be recog­
nized as a young critic whose enthusiasms 
are Whistler and Aubrey Beardsley. The 
subjects, beside the long notice of the Ven­
ice International Exhibition of 1909, are Of 
Versatility and Whistler, W. E. Henley as 
S.n a r t critic. Studies ' in Pictures, by 
J. C. Van Dyke, and brief appreciations of 
the young American painters, Maxfleld Par -
rish, Steichen, Giackens, and Clark G. Voor-
hees. • The booklet is handsomely printed, 
issued in a limited edition, and contains as 
frontispiece a print after a rare sketch of 
Carlyle by Whistler. 

We have received the third volume of 
"In English Homes," a large folio of cuts 
of . famous interiors, with running text, 
published by English Country Life (Scrlb-
ner importation, $15 net) . Among the great 
houses thus illustrated are Blenheim, 
Chatsworth, Houghton Hall,, Thorpe Hall, 
and Woltertop Hall, with its admirable 
tapestries. The letter-press is adequate, 
but the attraction of the work lies chiefly 
in its excellent cuts after Charles Latham's 
photographs. Its appeal is chiefly to read­
ers of antiquarian and, genealogical taste, 
and its destiny is in the main the recep­
tion-room table, but decorators will also 
find the big plates suggestive. Most of the 
houses described a re of the seventeenth 
and eighteenth centuries, but the furnish­
ings naturally are of various periods. 

The collector and decorator are pretty 
clearly in mind In Francis Lenygon's "The 
Decoration and Furniture of English Man­
sions during the Seventeenth and Eight­
eenth Cencuries" (Scribner importation, 
$10 net). Most, of the illustrations repre­
sent objects installed in an early Georgian 
house belonging to a well-known firm of 
London antiquaries. We have then a kind 
of reconstruction of the periods more com­
plete than is to be found in private resi-
denaes of the age. Mr. Lenygon discusses 
in live chapters the progress of the English 
Renaissance manner, and then in a dozen 
chapters t reats tapestries, panelling, plas­
ter work, decorative paintings, chimney 
pieces, lighting- of rooms,, etc. The book 
is a large quarto, and many of the plates 
are separately printed and mounted on 
granite paper. In general, the work, with 
its abundant cuts, which include details 
on large scale, will be welcome to students 
of the English Renaissance. We must dif­
fer a t some points with Mr. Lenygon's 
taste. The furniture of William Kent, for 
example, seems to us heavy and infinitely 
inferior', both in design and workmanship, 
to its Continental exemplars. It seems to 
us to have the same relation to really fine 
furniture that most Georgian building has 

' to really fine architecture. In fact, we 
hope that a certain picturesqueness in the 

early English styles will not Impose itself 
upon us at the expense of better models. 

Francis Bond, author of several worko 
on English mediaeval architecture, has 
produced in "Westminster Abbey'' 
(Frowde) a handsome and useful account 
of that most interesting- of all the religious 
shrines of England. The fundamental idea 
of the author is to trace the influence of 
purely religious and monastic requirements 
and ideals in the design and construction 
of the church and in English mediaeval 
architecture generally, in opposition to 
"the brilliant generalizations of Vioilet-le-
Duc on the secular origin of Gothic archi­
tecture." In the first seventeen chapters 
the historic evolution of the existing ab­
bey is taken up analytically in consider­
able detail. The two remaining chapters, 
comprising 150 pages, constitute a visitors' 
guide to the abbey and its monuments, and 
are followed by a list of the abbots of 
Westminster and indexes of illustrations 
and of contents. The entire work is well 
done, written with spirit, and embodying 
the result of extensive reading and schol­
arship, and the illustrations (are abun­
dant, well selected, and unusually satis­
factory. It is likely to 'be the standard 
book on Westminster Abbey for general 
readers, at least-for some years to come, 
and even the expert and the professional 
student of English architecture will find 
in it much valuable information and sug­
gestion not otherwise accessible except by 
wide reading of the authorities listed in 
Mr. Bond's bibliography of the subject. 

According to Aymar Embury II, the au­
thor of "One Hundred Country Houses; 
Modern American Examples" (Century Co.), 
no less than eleven styles are used among 
us for country houses, to wit: New England 
Colonial, Southern Colonial,, Classic Re­
vival, Dutch Colonial, Spanish or Mission, 
American farm-house, Elizabethan, Modern 
English, Italian, Art Nouveau, and Japan­
esque. Surely here is a bewildering eclecti­
cism, which reduces Itself, however, to a 
more reasonable aspect when one recalls 
that at least three of these styles are vague­
ly Palladlan, while only a great doctor could 
tell the difference between what Mr. Em­
bury calls Dutch Colonial and American 
Farmhouse. The Dutch, we think, merely 
built in regions that afforded tractable 
stone and plenty of brick clay. We have, 
by our simplified analysis, three styles of 
American growth, Georgian in more or less 
classic phases, farmhouse types,-and Span­
ish Mission; and four direct importations, 
Elizabethan (half-timbered). Modern Eng­
lish, which is after all merely revised 
Georgian, Art Nouveau (happily rare), and 
Japanesque, which has commended Itself 
for California bungalows. In a general 
way the Georgian styles seem to be making 
most headway, the Elizabethan, which pre­
vailed for a time on account of its overt 
picturesqueness, is unfit for our climate, 
and. Indeed, possible only through Insincere 
construction. The mission and Italian styles 
are almost invariably misfits in practice, 
for the good reason that our conditions re­
quire an amount of fenestration quite alien 
to these types; the remaining styles are 
plainly sporadic. Mr. Embury, has illus­
trated one hundred houses, most of which 
must have cost in the neighborhood of ten 
thousand dollars. Upon these modest struc­
tures the architects have worked'with 'en­

thusiasm, and it will be instructive to the 
layman to see concretely how much taking 
thought and working out apparently small 
refinements count In dignity and at t rac­
tiveness. The demonstration should con­
vince the would-be home-^maker that really 
the'cheapest and most satisfactory purchase 
he can make will be the brains of his ar­
chitect. Mr. Embury adds to his century of 
houses two chapters on gardens architec­
turally considered, and on the conditions 
that dictate the plan of a modern house. 
This in quarto is well-made, though plate 
paper makes it rather heavy for the hand. 

Finance. 
THE LATEST BREAK IN STOCKS. 

E a r l y last week the decline on the 
New York Stock Exchange,- which had 
continued wi th l i t t le In te r rupt ion since 
the beginning of J a n u a r y , became ex­
ceptionally violent , losses of 5 to 10 
points in two days being general 
t h roughou t the marke t . I t was then 
discovered t h a t t he forced l iquidation 
proceeded immedia te ly from an inter­
na t iona l syndicate , organized by an 
American promoter , which had conceiv­
ed t he idea "of buy ing control of five 
ra i lways—the Lehigh Valley, the "Wa­
bash, the Rock Is land, the Missouri Pa­
cific, and t h e Denver and Rio Grande— 
and welding t hem together into an 
ocean-to-ocean system. This ambit ious 
exploit was u n d e r t a k e n on the basis of 
buying, w i th money borrowed from the 
banks , someth ing l ike a mil l ion shares 
at t he h igh prices of las t a u t u m n . T h e 
subsequent g r e a t decline In prices swept 
away the " m a r g i n s " of the . syndicate ; 
compulsory sel l ing followed; then a' 
h ighly cr i t ical s i tua t ion for t he capi­
ta l i s ts involved In the under tak ing , and 
a t length a t r ans fe r of the i r holdings, 
a t pr ices below even those of t he open 
marke t , to a g roup of bankers identified 
wi th the la rger ra i lway systems. 

Some recovery ensued on the Stock 
Exchange , when i t was learned t h a t the 
worst of t he th rea tened d isas te r had 
been aver ted . Bu t in the mean t ime 
prices of act ive stocks had touched a 
level which was not only 30 to 60 points 
below the h igh r ange of las t au tumn, 
bu t which indicated t h a t much more 
t h a n half of the ent i re recovery, from 
the ex t reme low prices touched In the 
Stock Exchange pan ic of October 24, 
1907, had been lost. These a re some of 
the s t r i k i n g compar i sons : 

Low High Low 
this since in 1907 

week, panic, panic. 
Amal. Copper 55% 96% 41% 
American Smelting 61% 107 61% 
New York Central 105% 147% 93%' 
Northern Pacific . . : 112 159% 100% 
Pennsylvania 122% 151% 100% 
Reading 130% 173% 70% 
St. Paul 116 166% 98% 
Southern Pacific 103% 139% 63% 
Union Pacific . . . . .152% 219 100 
United States Steel 61% 94% 21% 

LICENSED TO UNZ.ORG
ELECTRONIC REPRODUCTION PROHIBITED



Aug. 4> 1910] Tlie IN" at ion.. 109 
In a community which habitually oc­

cupies its mind with the rise and fall 
of Stock Exchange prices, such a down­
ward sweep in values is an event of pro­
found interest. It is none the less so 
when every individual is at liberty to 
construct and make public his own par­
ticular theory as to,the cause. 

It any ong undertakes to sift the vari­
ous theories propounded to account for 
what may be called the grand move­
ments on the Stock Exchange, he will 
probably be impressed with the fact 
that,Wall Street• always has ready an 
explanation for a rise, but hnds it ex­
traordinarily difficult to explain a de­
cline. A prolonged and violent rise in 
prices, such as that of a year ago, en­
counters regularly three satisfactory ex­
planations. The great capitalists are 
"putting up prices," and their resources 
are too great for anybody to stop them. 
Corporations are going to increase divi­
dends, and the market is anticipating 
that process. Stocks are rising because 
ithis is a country of enormous indus­
trial possibilities, and because it is not 
safe to be a "bear on the United States." 
Every one at all familiar with the 
thoughtful exchange of views which goes 
on across the stock ticker at such times, 
will recognize these explanations as old 
friends. 

But a prolonged break In stocks is not 
to be disposed of so easily. The first per­
plexity one encounters arises from the 
fact that whereas, when prices were ad­
vancing by leaps and bounds, all the 
eminent Wall Street authorities agreed 
that the movement was a proper re­
sponse to underlying conditions, now, 
when prices are falling, the same au­
thorities'declare with similar unanim­
ity that the market gives an absolutely 
false reflection of the financial.position. 
There is nothing in the situation to war­
rant lower prices; the decline is inex­
plicable. From this attitude, it is a short 
step to the theory that it is "bears," a 
malicious and unpatriotic tribe, who are 
doing all the mischief. How they man­
aged to do it or dared to try ' It, in the 
face of the impregnable resources of 
the great capitalists, which were assign­
ed as a cause of the precedln'fe violent 
advance. Is not explained; that is, per­
haps, the weak point of the "bear" 
theory. Others will throw responsibility 
on "the Government," and that is always 
easy to do. Occasions are rare when gov­
ernment Is not Itself doing something 
which corporation managers dislike, or 
else preventing the corporations from 
doing something which they do like. 

The reason, no doubt, why these some­
what roundabout theories, and others 
like them, are so popular in a falling 
market, is that they evade the more un­
pleasant Inferences which might be sug­
gested. For Instance, severe logic would 
impel the man who had explained last 

' year's 50-point advance by a coming In­
crease in dividends, to ascribe this year's 

decline to a coming reduction of divi­
dends. But Wall Street and Its votaries 
are not often willing to turn the argu­
ment about in this way; and, to tell the 
truth, it is not always necessary to do 
so. Prices may have risen violently in 
response to minors of higher dividends, 
and the higher dividends may not have 
materialized. If,»after this, prices go 
down again quite as rapidly as they had 
just gone up, nobody need infer that 
dividends must be lower. Even In cases 
where a dividend had been increased, it 
will usually be found—such Is the mer­
curial temperament of Wall Street— 
that the rise In prices was two or three 
times as great as the Increase in divi­
dends would by itself have warranted. 

But the philosophy of such a Stock 
Exchange reaction as has lately occur­
red is in reality very simple. Two ob­
stacles stand in the way of the complete 
success of any continuous movement to 
put up the price of speculative stocks, 
and they operate alike when the public 
at large is speculating, and when the 
speculation is conducted single-handed 
by a group of powerful capitalists. One 
is the possibility that prices may be put 
so high, through expensive credit opera­
tions, that real investors stop buying, 
leaving the speculators to sell for what 
they can get. The other Is the possibil­
ity that the speculators may exhaust in 
their "bull movement" their own credit 
facilities and the resources of their 
banks, thus finding themselves compel­
led to sell their stocks at a sacrifice to 
pay their debts. 

The first of the two obstacles men­
tioned is always apt to be encountered 
when the public or the great capitalists 
get excited over the unlimited opportu­
nities of a particular enterprise or of 
the country as a whole. They Invariably 
manage to translate Into present-day 
stock-market prices the value anticipat­
ed for a property a decade or so from 
now, if all their expectations • are ful­
filled and no accidents happen. But as 
the prudent Investing public Is some­
what familiar by experience with the 
flaws of the "discounting" process- and 
the probability of accidents, it Invari­
ably retires from a market which It rec­
ognizes as governed by such illusions. 

The difficulty from exhausted credit 
facilities comes more rarely, but has 
been strikingly familiar in the Ameri­
can markets of the decade past, which 
have again and again presented the curi­
ous phenomenon of the most powerful 
capitalists in the country misjudging 
completely the credit resources of the 
season, and the most powerful banks in 
the country so tying up their funds in 
Wall Street loans that strenuous efforts 
had to be adopted to prevent a money 
market convulsion. In either case. It 
will be observed that the forced liquida­
tion and the consequent break on the 
Stock Exchange are the necessary pre-

lliminaries to return to a sound finan­

cial position. To what extent the recent 
prolonged decline in prices, after last 
year's experiments In a spectacular "bull 
movement" almost on the heels of a 
formidable financial panic, is explained 
by these two familiar aspects of the 
questions, any one familiar with Wall 
Street affairs may judge for himself. 
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Financial. 

Letters 
of 

Credit 

Buy and sell bills of 
exchange and make ca­
ble transfers of money 
on all foreign points; 
also make collections, 
and issue Commercial 
and Travellers' Credits 
available'in all parts'of 
the world. 

International Cheques. Certificates 
of Deposit. 

BROWN BROTHERS & CO. 
No. 59 Wall Street, New York 
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