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bookselling to the allied trade. His first
customer, James L. Claghorn of Philadel-
phia, was also his mentor. Of his adven-
tures in the print shops and auctions of
"Europe Mr. Keppel tells vivaciously. Ex-
cellent is the story of Mrs.
London, who having lent some historical
portraits to her landlord, Lord Salisbury,
was rewarded by a personal visit and pre-
sentation of a life membership to the Army
and Navy Stores. This she refused with the
words:

Thank "you, my lord, but I cawn’t go
against my own class. “Why, Mrs. Noseda,”
said ‘he, “you will save 10 or 15 per cent.
in the purchasing of all your household sup-
plies.” “Let the shopkeepers make their
profit out of me,” shé shouted (by this time
she was angry). “My lord,” she went on,
“you and the other great property owners
are starving your own tenants, and if this
goes on you will have whole rows of shops
standing empty and idle. I won’t accept
your card?”

“The Lure of the Antique’” (Century Co.),
by Walter A. Dyer, will be of considerable
value to amateur collectors of old furniture,
china, mirrors, candlesticks, pewter, glass-
ware, copper utensils, clocks, and some
other household furnishings of the Ameri-
can colonial period and the early days of
the republic, The book would be regarded
by a museum expert as suggestive rather
than authoritative. In style, text, and illus-
trations, it is journalistic, a compilation,
for the most part, of special articles con-
tributed to Country Life in America. It is
not on that account less well designed to
further the ransacking of garrets and en-
richment of antique dealers. The author’s
enthusiasm, however, is tempered with good
sense; his counsel usually cuts' true, as in
this: “When you buy an old chair, deter-
mine if it be really old, genuine, and fairly
priced. But examine it also for good work-
manship and intrinsic beauty, and try to see
if it be comfortable. Chairs to be seen and
not sat upon are intolerable encumbrances.”
Of antique pewter Mr. Dyer says: “Its
beauty is rather that of some quaint, sweet-
faced, gray-haired old lady in a lace cap
than of a blooming ball-room belle. Some
people don’t care for old ladies—some do.
And there is the whole story in a nutshell,
applying to ‘nearly all forms of antiques.”
The illustrations, many of them from Miss
Mary H. Northend’s collection of photo-
graphs, give glimpses of colonial homes on
the Massachusetts North Shore and else-
where. Not many of the objects in public
museums or houses preserved by historical
societies are included—a defect, certainly, if
the work undertook to be a manual of its
subject. And even accepting the book’s lim-
itations, one questions whether the general
reader ought not to be informed where he
may see good examples of American an-
tiques, the list to include not only the art
museums Wwhich exhibit colonial and later
arts and crafts, but such collections as
those, say, of the Oliver Ellsworth house, at
Windsor, the Paul Revere house, Boston, the
Spalding house, Lowell, and the Longfellow
House, Portland. The textile arts Mr. Dyer
does not include among antiques, and there
are other omissions, doubtless justified by
the impossibility of writing about all old
things. The space given to spurious and
‘“‘glorified” antiques is certainly not inordi-
nate, for as the author says: ‘“There’s a
vast deal of faking in the business, and it's
a dangerous venture for the uninitiated.”

Noseda of |

The death is reported from Karlsruhe of
Karl Heilig, the painter and illustrator,
aged forty-seven.

J. Exner, the' Danish painter, died the
middle of last month at the age of eighty-
five.

The death is announced from Paris of
the landscape and portrait painter, Etienne
Prosper Berne-Bellecour, in- his seventy-

third year. His reputation was first made
by pictures of episodes in the Franco-
Prussian war.

Finance.

MR. HILL’S PROPHECY.

From start to finish, last week on the
Stock Exchange was a week of demoral-
ization and of declining prices. Losses
in active stocks ranged from 5 to 10
points; selling by speculators for the
decline was intermingled with realizing
sales for the account of those unlucky
people who had been conducting a be-
lated “after-election boom.” There were
doubtless many causes for this severe
reaction—among them the fact that
prices for many shares, despite the
abrupt decline of the day or two after
November &, were still, at last week’s
opening, ten points above October’s in-
itial figures, whereas the general finan-
cial situation could not be said to have
improved. But the market itself as-
signed as the real cause, both for the
break in prices and for the wave of pes-
simism which swept over the financial
community, the interview given out in
St. Paul by James J. Hill, a week ago
last Monday, on the industrial out-
look.

The Stock Exchange has a supersti-
tious respect for a statement, made in
print by an eminent financier, about the
financial situation. Private expression
of his views is not sufficient, even
though all Wall Street knows what he
said. Knowledge of the facts in the
case by the whole community, before
any oracle has spoken, is not enough. To
create exactly the psychological situa-
tion requisite for the Stock Exchange’s
purposes, the thing must be down in
black and white. ’

Last week provided an interesting il-
lustration of the principle. Notwith-
standing the Stock Exchange’s unani-
mous opinion that the shove which top-
pled the market over was Mr. Hill's in-
terview of last week, there was lit-
tle or nothing, in the statements
ascribed to Mr. Hill, which the com-
mon-sense part of Wall Street and of
the business community’ had not itself
been saying, ever since early autumn.
That there was bound to be a distinct
slowing-down in trade activity next
year; that plans for industrial expan-
sion would be curtailed, as a conse-
guence of our recent over-production of

goods and over-use -of credit, and that
employment of labor could not be so
active as in the premature “boom year”
1909—all these conclusions had been
reached, many weeks before, by men in
touch with the facts of the present sit-
uation. Wall Street went further, after
ithe  published interview had been re-
pudiated (in a very qualified way), and
declared that Mr. Hill himself had ex-
pressed the same views long before they
found lodgment in the newspapers. Nev-
ertheless, the fact that the predictions
were in print remained the central fact.
in their bearing on the market. The log-
ical inference, from the Stock Exchange
point of view, was that if only these
prevalent opinions had been exchanged
in whispers, and no one had uttered -
them in a really loud tone of voice,
everybody might have been a pessimist
without the innocent stock market ever
suspecting it. T

The truth of the matter is that inter-
views and statements of the sort are
primary influences only when a respon-
gible financier predicts something whol-
ly at variance with what the market
had previously expecéted, or when he for-
cibly sets forth misgivings which had
been haunting only vaguely and indis-
tinctly the mind of the community at
large, or when, while merely confirming
preconceived ideas, the prediction is ut-
tered at one of those interesting mo-
ments when stocks are ready for a sud-
den rise or fall, and are waiting for
something tangible to start the ball roll-
ing. Clearly enough, it is in the third
of these classifications that last week’s
interview belongs..

Perhaps the most noteworthy fact
about the incident lies in the very frank
and public concurrence of other finan-
ciers in the general views of Mr. Hill
President Mellen of the New Haven
Railroad agreed in admitting that he
saw “every indication of a reaction in
business,” remarking also, “How severe
it will become, or how long it will last,
I find myself unable to predict.” Presi-
dent Underwood of the Erie, and with
him other railway presidents, endorsed
more cautiously Mr. Hill’s general pre-
diction. Some of them emphasized the
brighter side, though even they did not
question the main prediction. Thus Mr.
Yoakum of the “Frisco” declared that
business will continue to move ahead
on a better basis than “boom-time meth-
ods,” and Charles M. Schwab, while
admitting that we may have “a little’
depression,” added that “it cannot stop
our healthy, happy, inevitable progress
and prosperity.” )

In other words, the prophecy seemed
to be concurred in, where one might
possibly have looked for denial. But so
far from being a matter of grave dis-
couragement, that is in a way a reas-
suring sign. When predictions of trade
reaction are made on manifestly correct
grounds, but are angrily denounced (as
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they were in 1902 and -1906) by all other
men with financial and industrial con-
nections, the inference cannot be escaped
that the financial leaders have been
caught off their guard, and that finance
and industry themselves are unprepar-
ed for the readjustment process. When,
for example, in midsummer of 1907,
with the storm-clouds gathering rapidly
on the financial horizon, and signs of
grave economic disturbance coming
plainly into view, William Rockefel-
ler declared that he could “see no signs
of a general reaction in business,” and
H. H. Rogers protested that “the
prospects are very bright” and that
“there is not the slightest reason why
business should not show improve-
ment,” it was easy to infer that some
great financial interests were unprepar-
ed. It was not a very bold further de-
duction that the banks and corporations
governed by such large capitalists were
in danger of being overtaken by the
financial hurricane with all sails spread.

No such position of affairs exists to-
day, and that is one essential reason
why Mr. Hill and all the other prophets
of slowing-up in trade agree in dis.
missing any notion of a crisis. Indeed,
one evidence of the entirely sane and in-
telligent view held by the business
community in the matter is its prompt
rejection of all extremely pessimistic
ideas. The St. Paul newspaper, in
which Mr. Hill’s interview first appear-
ed, started it with the headlines, “Hill
Sees Tie-up of All Business.” But no-
body took this caption seriously, and
every one knows that nothing of the
sort is on the calendar.

The industrial movement in this coun-
try, since the greatly overdone “Sun-
shine crusade” of 1908 and the visible
over-expansion of 1909, has followed ex-
actly the course marked out by the
precedent of financial history. Histori-
cal precedent shows with equal clear-
ness what the next chapter ought to be.
What it points to is the return of Amer-
ican industry, through an orderly pro-
cess of retrenchment, economy, and so-
briety, to the sound position which it
sacrificed in 1906 and 1907, and which
it failed to regain in 1908 and 1909.
‘When our foot is again on solid
ground—and there are visible weather
signs which will tell us of that achieve-
ment—people familiar with the story of
other decades will know that the time
is ripe for another great forward move-
ment in American prosperity, on such a
genuine basis as the country has not
witnessed in many a year.
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