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served well to render archi tec tura l 
views and i l lus t ra t ions for numerous 
iDOoks issued in response to an evident 
interest in foreign lands and picturesque 
na tu ra l beaut ies . The au thor ' s reference 
to the many points of in te res t which 
the s tuden t of aqua t in t will encounter 
( t he development of water-color paint­
ing, records of t rave l and adventure , ar­
chi tecture and topography, his tory of 
costume, sports , m a n n e r s and customs, 
ca r ica tu re ) br ings us to a fundamental 
factor in the in teres t in pr in t s , in fact 
in all graphic a r t . I t is impossible to 
get away absolutely from the subject in­
terest . I t is present , in some degree, in 
all pr ints , from block-book i l lus t ra t ions 
to the etchings of Whis t ler . I t is par­
t icular ly sal ient , somet imes paramount , 
in the work which is deal t wi th in the 
present book. The volume h a s a useful 
index. 

An edition of "Thyrsis" and "The Scho-
lar-Gipsey" Is in preparation, with ten col­
ored plates after water-colors by W. Rus­
sell Flint, of which seven are drawn di­
rectly from the scenes mentioned in the 
poems. 

The Pennsylvania Academy of the Fine 
Arts and the Philadelphia Water Color 
Club announce an exhibition of original 
work in water-color, black and white, pas­
tel, or drawing with pencil, crayon, or 
pen, or illustrations in whatever medium, 
to be held at the Academy, beginning Mon­
day, November 14, and ending Sunday, De­
cember 18. All works intended for exhibi­
tion must be entered upon regular entry 
cards, which should be sent to the Acad­
emy by Saturday, October 22. Through the 
kindness of Charles W. Beck, jr., a prize 
of one hundred dollars will be awarded to 
the best work in the exhibition that has 
been reproduced in color for the purpose 
of publication. The jury of artists will 
make the award, but may withhold the 
prize it, in their judgment, no work is of 
sufficient merit.. The selection of exhibits 
Is committed to the following jury of art­
ists, and the arrangement thereof to the 
hanging committee. Jury of selection, Colin 
Campbell Cooper, Blanche Dillaye, George 
Walter Dawson, Edward Dufner, Eliza­
beth H. Ingham, and Hermann Dudley Mur­
phy; hanging committee, Thomas P. An-
shutz, Colin Campbell Cooper, and George 
Walter Dawson; Academy's committee on 
exhibition, Clement B. Newbold, chairman. 

The fourteenth annual report of the 
Worcester (Mass.) Art Museum gives an ac­
count of various activities in the way of 
teaching, popular lectures, loan exhibi­
tions, and purchases. During the year 
something more than $82,000 was put into 
acquisitions, ^ mostly pictures, which in­
clude The Fur Jacket, by Whistler; two 
very flue portraits, Mr. and Mrs. William 
James, by Hogarth; a genre piece by 
Brekelenkam, and canvases by Bonington, 
Wilkie, and A. H. Wyant. Living Ameri­
can painters added to the collection are 
Benson, Mary Cassatt, Charles W. Haw­
thorne, J. Francis Murphy, Dwight W. 
Tyron, and Willard Metcalt. The days 
of free admission have been increased from 
two to tour weekly. The number of visi­
tors in 1909-1910 was 31,115, a considerable 

increase above former figures. More than 
two thousand photographs have been pur­
chased, and the library has been syste­
matically built up. Under the charge of 
the new director. Dr. Gentner, the museum 
has clearly extended its usefulness. 

An Important discovery has been made by 
Commendatore Boni on the Palatine in 
Rome. During excavations made in the grot­
to known as the Lupercal, which adjoins the 
v/estern. side of the Palatine, there was 
found, in a long and narrow passage, a 
number of interesting votive figurines, in­
cluding several terra-cotta heads of Attis. 
Signor Boni believes that this discovery 
proves that the figure of Attis found on a 
medallion of the elder Faustina was not a 
merely mythological adjunct of the "great 
mother" Cybele, as has been commonly sup­
posed, but that Attis was associated with 
her in her temple on the Palatine, from 
which these figurines probably came. Be­
sides figures of Attis, there was found a 
number of terra-cotta animals. 

Finance. 
T H E VOICE OF T H E STOCK MAR­

KET. 

Two incidents of the past week were 
of sufficient importance to financial 
calculations to excite some in teres t as 
to the manner in which the stock mar­
ket would respond to them. One was 
the weekly bank s ta tement of last Sat­
u rday ; the other, last Tuesday 's Ver­
mont election, an event t rad i t iona l ly 
known as the first gun of an a u t u m n 
political campaign. Three weeks ago, 
the surplus reserve of the New York 
banks reached an unusual ly h igh fig­
ure—equalled in magni tude , d u r i n g the 
present generat ion, only in the years 
of l iquidation and accumulat ion of idle 
bank resources, 1894, 1904, and 1908. I t 
was ra the r general ly imagined t h a t 
this great reserve was acquired' t h rough 
drawing temporar i ly , to New York, of 
the cash which Wes te rn banks had been 
keeping a t home to protect the i r own 
reserves. 

Such a process necessari ly inferred a 
rapid shr inkage of the New York re­
serve when the Western banks should 
need ' the i r New York balances for 
the a u t u m n harves t t r ade . F r o m the 
$55,700,000 of August 13, th i s sur­
plus fell to $50,600,000 on August 20, 
to $49,000,000 on August 27, then, sud­
denly, to $31,800,000 on September 3. 
The $17,000,000 decrease in Ihe sur­
plus, last .week, was in actual fact the 
largest decrease ever reported in the 
his tory of New York bank ing except 
for four occa s ions^ the week in Feb­
ruary , 1909, when the New York t ru s t 
companies drew heavily on the i r bank 
credits to establish cash reserves of 
their own as required by the new Sta te 
law; the week in November, 1907, when 
the panicky rush to draw out bank de­
posits was a t its height , and the two 

weeks in 1894 when the Treasury was 
borrowing gold from New York bank 
reserves to protect i ts own reserve 
agains t legal tender notes.' No such pe­
culiar cause for a heavy shr inkage in 
reserves existed l a s t , week; yet two 
more weeks of an equally rapid de­
crease would have .exhausted the New 
York surplus . 

The Vermont election news is always 
watched by Wall St ree t in an exciting 
polit ical year, because of the curious 
fact t h a t in past elections a Republi­
can or Democrat ic success in the No­
vember vote has been foreshadowed ac­
cording as Vermont ' s Republican plural­
ity for Governor in September r an 
above or below 25,000. Las t Tuesday's 
vote resulted in a plura l i ty , according 
to the next morning ' s figures, of barely 
17,500—one of the poorest showings for 
the Republ icans in the present genera­
tion. The stock m a r k e t receded a lit­
tle on the news of each of these two 
developments in the s i tua t ion , yet on 
the whole, prices moved only apathet­
ically. Wall Street ' s explanation was, 
tha t the prolonged and violent decline 
in prices, du r ing the first seven months 
of 1910, had abundant ly "discounted" 
what had happened. 

As t ime goes on, the na tu re of this 
declining m a r k e t of 1910 is likely to be 
more arid more clearly comprehended. 
It cannot yet be said, however, tha t the 
philosophy of the break in prices is 
universal ly understood, and there are 
incidents of the day which have sug­
gested t h a t in cer ta in quar ters it may 
be wholly misunders tood. A couple of 
years ago, the Wall Street communi ty 
made m e r r y wi th a financial theory set 
forth to Congress by Senator La Fol-
lette. There were one hundred selected 
mil l ionaires , the Senator explained, 
who s t a r t and stop panics, who make 
prosper i ty and adversi ty , and before 
whose, machina t ions the laws of politi­
cal economy are helpless. No one has 
dabbled in t h a t pa r t i cu la r theory since 
the Senator himself was laughed out of 
court concerning it. 

But now comes an almost exactly par­
allel theory in as completely different a 
quar t e r as could be imagined. This 
t i m e - i t is a ra i lway president who, af­
ter demons t ra t ing to his own satisfac­
tion how impossible, on any ra t ional 
theory of finance, was the fall in 1910 of 
the stock which outs t r ipped all others 
in the speculation for the rise of 1909, 
r e t u r n s to the purely anthropomorphic 
theory of finance. I t was not liquida­
t ion; it was not overspeculation;, i t was 
not a glut of new secur i t ies ; it was not 
oven polit ical apprehension. Not a t a l l ; 
"a score of ra iders , unders tanding hu­
man na ture , its fears and moods, play 
wi th investors, and a t will make the 
financial refrain one of sorrow or joy. 
The m a r k e t falls or rises a t their will, 
and no organis t more completely mas­
ters his ins t rument tlian does this lot of 
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r a i d e r s , w o r k i n g a l l s t o p s of t h e o r g a n 

of s p e c u l a t i o n . " 

I t i s n o t p e r h a p s w o r t h w h i l e t o a r ­

g u e s e r i o u s l y o v e r M r . S t i l l w e l l ' s con­

c e p t i o n of e c o n o m i c m o v e m e n t s , a n y 

m o r e t h a n o v e r S e n a t o r L a F o U e t t e ' s . i t 

i s o n l y i n so f a r a s e i t h e r g i v e s v o i c e 

t o a p o p u l a r d e l u s i o n t h a t t h e m a t t e r 

i s of g e n e r a l i n t e r e s t . E a c h of t h e t w o 

e x p l a n a t i o n s of t h e m a r k e t h a s a ce r ­

t a i n s u r f a c e p l a u s i b i l i t y w h i c h a t t r a c t s 

t h e i g n o r a n t , a n d e a c h m a y f a i r l y 

e n o u g h b e c h a r a c t e r i z e d a s t h e n e a r e s t 

a p p r o a c h , i n t h e c o m p l e x c i v i l i z a t i o n 

of o u r d a y , t o t h e be l i e f i n b r o w n i e s , 

d e m o n s , a n d w i t c h e s t h a t p r e v a i l e d i n a 

c r u d e r p a s t . T h e n o t i o n t h a t a n y v e r y 

u n p l e a s a n t o c c u r r e n c e c a n n o t h a v e 

c o m e a b o u t f r o m n a t u r a l c a u s e s , b u t 

m u s t h a v e b e e n b r o u g h t t o p a s s b y se­

c r e t e n e m i e s w i t h m a g i c p o w e r s , w a s 

fo r c e n t u r i e s c o m m o n t o h u m a n i t y , a n d 

I t h a s n o t a b s o l u t e l y l o s t i t s s w a y , e v e n 

n o w . 

I n t h e c a s e of "Wall S t r e e t , w h e n o n e 

s e r i o u s l y c o n s i d e r s t h e n o t i o n t h a t t h e 

w h o l e s t r u c t u r e of f i n a n c i a l v a l u e s w a s 

p u s h e d d o w n b y a s m a l l g r o u p of i r ­

r e s p o n s i b l e a n d m a l i c i o u s " r a i d e r s , " i t 

m u s t b e m a n i f e s t t h a t o n l y w i t h m a g i c 

p o w e r s c o u l d t h e r a i d e r a c h i e v e h i s p u r ­

p o s e . T h e o d d s a g a i n s t h i m , i n h i s la ­

b o r of d e s t r u c t i o n , w e r e s t u p e n d o u s ; 

t h e g r e a t b a n k s , t h e p o w e r f u l b a n k i n g 

h o u s e s , a n d t h e " i n s i d e f i n a n c i e r s " w e r e 

a l l o p p o s e d t o t h e a t t e m p t t o f o r c e d o w n 

p r i c e s . - H o w c o u l d " a s c o r e of r a i d e r s " 

s o u t t e r l y r o u t a n d h u m i l i a t e t h e s e t a n ­

g i b l e p o t e n c i e s of f i n a n c e , w i t h o u t t h e 

a i d of n e c r o m a n c y ? 

T h e a n s w e r is t h a t t h e y c o u l d n o t 

h a v e d o n e i t , a n d t h a t t h e y d i d n o t d o 

i t ; t h a t t h e p e o p l e w h o t r i e d t o p u r s u e 

t h e i r p u r p o s e s i n de f i ance of financial 

l a w w e r e t h e o p e r a t o r s , n o t of 1910, b u t 

of 1 9 0 9 ; t h a t t h e l o n g d e c l i n e i n S t o c k 

E x c h a n g e p r i c e s d u r i n g 1910 r e s u l t e d 

f r o m f o r c e s w i t h i n t h e financial s i t u a ­

t i o n i t s e l f — a m o n g t h e m b e i n g a v i s i b l e 

o v e r s t r a i n o n c r e d i t a n d c a p i t a l , a g r e a t 

e x c e s s of s u p p l y o v e r d e m a n d in t h e 

m a r k e t f o r n e w s e c u r i t i e s , a n d a " b o o m " 

o n t h e s t o c k m a r k e t s of t h e w o r l d , l a s t 

y e a r , s o p r e m a t u r e a n d so g r e a t l y o v e r ­

d o n e a s t o i n v i t e t h e w h o l l y I n e v i t a b l e 

p e n a l t y of financial b l u n d e r s . B u t a t 

t h e s a m e t i m e , ' i t i s t h e u s u a l r u l e i n 

W a l l S t r e e t t h a t a l o n g d e c l i n e of t h e 

s o r t n o t . o n l y s q u a r e s t h e financial a c ­

c o u n t f o r p a s t e x c e s s e s , b u t , i n a d d i t i o n , 

" d i s c o u n t s " v e r y m u c h of w h a t e v e r u n ­

f a v o r a b l e i n c i d e n t s m a y b e a h e a d of u s . 
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