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of ‘the memorable impressions. In a
narrow channel deeply blue waves, as
they race through, are tossed back upon
themselves; beyond is a pearly and
. serrated mountain. In .the foreground
little nudes unconsciously mimic the
rush and backset of the waves. Here is
a real vision carried out with perfect
clearness. Work of this character is
rare anywhere. We advise a visitor to
adjust his eye by this picture. It will
help him to see that much of the most
emphatic ‘'work is weak and vague ex-
pressiqn of something imperfectly vis-
ualized. Everett Shinn’s vivacious stud-
ies. of dancers and actors, Jerome
Myers’s poignant transcripts from the
" Ghetto, John Sloan’s sub-satirical ver-
sions of the East Side themes—these
names recall tried pleasures; it is mere-
ly advantageous to see this work well
hung and in a large company.
Among those who are wearing the
shoes of Cézanne, the most skilful are
Prendegast, Blashki, and Schamberg. In
sacrificing his old staccato precision in
favor of greater bulk, it may seem that
Prendegast is substituting a less for a
more congenial product. Time will tell.
Blashki’s three seasonal stud_iés,v Sum-
mer, Autumn, Spring, are beautitul in
color, and ring true in tone.’
Rockwell Kent is willing to take a
‘hint from so old-fashioned a body as
Winslow Homer. Mr. Kent’s big road
roller, with its straining horses, and his
two marines are large in scale, and vig-
orous enough for anybody whose daily
food is not Dorothy Rice’s nightmares
from the ‘slums. From the emphatic
persons who, to judgé by their works,
paint in horrid orgasms, one turns to
the brooding spirits. Mr. Swett’s crystal-
line Chateau Gaillard, with its ex-
quisitely adjusted planes, J. B. Yeats's
:gensitive portrait of a bearded old man,
James Preston’s vernal river bank with
1ittle girls bathing, Nankivell’s alluring
-park scene with Liliputian players so
.alertly spotted in—these were the things
that called one away from the general
:atmosphere of excursions and alarums.
In sculpture, Gutzon Borglum’s colos-
:sal head of Lincoln lords it. So touch-
ing is.its character of strength, temper-
.ed by benignity, that it would not be
surprising if the people should accept
it as the standard portrait of their
.greatest representative. James . W. Fra-
ser’s portraits, and Albert Humphreys’s
.animals are otherwise, perhaps, the
-most interesting sculpture exhibits. The
.entire top floor has been devoted to
~.drawings and etchings. Glackens shows
the pastel sketch for his big nude, down-
-stairs. Tt is a fine study and an excel-
lent lesson in scale. Henri’s caricatures
‘represent a side of his talent unknown
-to. the public. They are capital in char-
-acter and economy.of means. For sheer
-drastic character, Jerome Myers’s and
‘George Bellows’s slum sketches are ex-
-traordinary. Mr. Bellows, in fact, forces

expression .to the danger point. John
Sloan’s etchings for Paul de Kock’s
novels have as much character and less
naiveté, The line is at once sensitive
and austere, the mood realistic but su-
premely elegant. It is illustration and
draughtsmanship of a high order. Glenn
0. Coleman and May Preston Wilson,
popular illustrators -both, are repre-
sented by large groups of drawings.
Leon Dabo’s studies in miniature seem
more interesting than his pictures. Two
big drawings from the nude, by Gutzon
Borglum, have a large accent.

The show is so large that one is eas-
ily lost in casual observation. The half
would be better than the whole. On.the
smaller issue, do we need a large annual
exhibition beside the Academy? there
can be only one answer: We do. - Here
is a great deal of vivacious or positively
accomplished work that for one reasond
or another is never seen in the Acad-
emy and rarely elsewhere. On the large
issue, is this ferment of issues promis-
ing a new and finer art? it would be
sheer folly to give a dogmatic answer.
The instinct of one old-fashioned writ-
er is that there is more green, yellow,
and red sickness about than positive
talent. F. J. M.

Of the excellent translation of Gaston
Migeon’s “Au Japon,” by Florence Sim-
monds, ‘entitled “In Japan: Pilgrimages to
the Shrines of Art’' we need only remark
that in illustration and typographical form
the English version follows closely the
French original edition. It will fit a
fairly capacious pocket. It is published
conjointly by William Heinemann of Lon-
don and J. B, Llppmcott Company of Phil-
adelphia.

“The Evolution of Italian Sculpture,” by
Lord Balcarres (Dutton), 1is one of
those fairly good books which leave one
asking why they are not better. The author
has produced a comprehensive history ot
style somewhat after the model of Wallflin’s
admirable studies of the Renaissance. There
are many good illustrations skilfully group-
ed to show the progress of the art. But
style is too often taken in its more obvi-
ous, and superficial features of anatomy and
iconography. Moreover, Lord Balcarres’s
manner, while dignified, lacks salience. As
the paragraphs run their placid course into
chapters, one thing seems about as impor-
tant as another, and no enduring impression
is made upon the imagination. This is a
pity, for the book is independently conceiv-
ed and combats certain accepted views. In
asserting that the Renaissance was more in-
fluenced by the idea of the, antique than by
specific monuments, we think a valuable
point of view is suggested, but the visible
remnants of Roman antiquity are underesti-
mated. Not merely. the storied columns at
Rome and the Horse Tamers spoke e;loquent—
ly through the “centuries of the glory that
had been, but high and low in Italy Roman
capitals, mouldings, sarcophagi, told the
same story and afforded the same opportum-
ty. WHere this book seems weakest is in
the treatments of the early Renaissance. We
miss any adequate statement of the inter-
relation of bas-relief and graphic design.

Much that is said of Michelangelo is excel-
lent, and the treatment of the later barock is
sympathetic and novel. Michelangelo, how-
ever, should not be set dcwn ag a poor por-
traitist for his purely symbolic effigies of
Lorenizo and Giuliano de’ Medici., There is
some carelessness in attributiong and in the
printing of proper names: Verrocchio and
Pinturicchio repeatedly turn up with their
r's .and ¢’s i1l distributed. In’ the chapter
on portraiture the remarkable thirteenth-
century heads outside the Pisan Baptistery
should have been mentioned. In their keen
characterization they mark a stage toward
actual interpretation of individual faces.
Venturi attributes them to the great Nic-
¢01d, whom pretty much everybody but Lord
Balcarres now concedes to be an Apulian.
In general the execution.of this book falls
below thé expectations aroused by its ambi-
ticus design.

“J.-B. Isabey: Sa Vie—Son Temps’ ig one
of those beautifully printed, lavishly illus-
trated, and well documented in-folios which
the French love to provide for well-to-do
amateurs. The author, Mme. de Basily-
Callimaki, has fully exploited the personal
and biographical interest of a life-work in-
cluding the whole Napoleonic era, with the
Bourbon restoration, ‘the Orleans interreg-
num, and the beginnings of the third Bon-
aparte. Never a great painter, in portrait-
ure, and especially in miniature, Isabey had
his happy moments. ‘In a rather dull time
as regards technic he kept alive the tradi-
tion of Gallic vivacity. In his maturity he
was flexible enough to adopt the Romantic
technic and feeling. He turned his hand
to anything, from a huge historical ‘“‘ma-
chine,” to a Sévres plate, or the back-scene
of an opera, and everything he did more
than commonly well. To him we owe some-’
of the most revealing portraits of Napo-
leon, especially that unconscious-satire, the
Emperor in wedding costume; the pathetic
figure of the little Duc de Reichstadt, and
many a hint of the fair frailties that en-
livened war’s intervals. Isabey wasg loved. °

Metternich wrote when the painter left Vien-

na: “You who so readily have grasped the
traits of your friends will also know how
to remember them.” In all a thoroughly
amiable and representative figure of an
eminently genial time. This volume is im-
ported by Lemcke & Buechner and publish-
ed in only 550 examples, of which 50 are
on Japan vellum;

Finance.
OF THE TIMES IN
MENT FINANCE.

SIGNS INVEST-

Two aspects ‘of the financial situa-
tion of the day are challenging particu-
lar attention, in the present somewhat
perplexing posture of affairs.. One is
the rise in operating expenses of our
great investment corporations; the oth-
er is the increasing difficulty of finding
a leady market for the unprecedented
mass of new securities issued by these
compames The underlying caise 1s pret-
ty much the same in both casges, and both
have been discussed in a str1k1ng man-,
ner, thls ‘past week, by hlvh authon-
ties in 1a11way finance.
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‘Within a month, the New Haven, the
Pennsylvania, the Reading, and the Bal-
timore and Ohio-Railways have granted,
to a substantial part of their working-
forces, increase in wages ranging from
6 to 10 per cent.” Conferences between
company and employees, with a similar,
end in view, have been held by the New|
York Central, Erie, Lackawanna, Le-
high Valley, and Delaware and Hudson.
Perhaps the most frequent ‘and most
obvious comment on the episode has
been the remark that wages of the rela-
tively poorer-paid employee were ad-
vanced to meet the advancing cost of
living. It has also been suggested that,
by increasing wages, the purchasing
power of the masses would be enhanc-
ed, and that thereby trade prosperity
would be increased. .

Last week, the president of the New
York Central voiced still another infer-
ence. Beginning with the statement,
not new on the part of railway officers,

" that “a general advance in freight rates,-
such as will enable the roads to carry

the additional burden, is the logical next |’

step,” Mr. Brown concluded with the
assertion that “if the railways are (o
remain solvent, the only recourse now
is an advance of freight rates.” Inas-
"miuch as the establishing of such higher
rates is always more or less a matter of
doubt, one might have imagined that so
extraordinary a prophecy, from a high
railway official, would have been fol-
lowed promptly by disaster in the mar-
ket for railway shares. Nothing of the
sort occurred—which indicated either
that investors were mnot taking Mr.
Brown’s prophecy altogether seriously,
or that over against his pessimistic pre-
diction they set his company’s increase
in its annual dividend, two weeks ago,
“to the highest rate paid in a quarter of
a century, or else that they believed
higher freight charges wenld come if
the necessity were proved, though pos-
sibly not otherwise.

A second incident of the week had to
do with' the investment market. In a
speech to the Merchants’ Club of Chi-.
cago in November, 1906, James J. Hill
declared that, in order to escape a com-
mercial paralysis which, “long contin-
ued, would mean slow commercial
death,” the railways of this country
must have $1,100,000,000 new capital
per annum during the next five years.
Last week, Mr. Hill reiterated his
prophecy of 1906, but raised his esti-
mate of annual requirements trom $1,-
100,000,000 to $1,600,000,000, and ex-
tended the term for such annual out-
lay to six years, adding:

This country is up against a stone wall,
and it can’t see either end or over. We
might come in contact with a comet and
survive the shock, but we cannot go on with
our railroads in their present condition. The
importance of the subject is not realized.
To my way of thinking, it is of more im-
portance than a total failure of crops.

As to where the railways were to get

such a sum of money, Mr. Hill had no
suggestion to make; he believed, how-
ever, that failure to provide the annual
$1,600,000,000 would spell calamity.

There are manifestly two distinct
questions arising from such a state-
ment. First, is it true that the rail-
ways positively must raise this stu-
pendous sum? Secondly, can such a
sum be obtained in the investment mar-
kets? Poor's Manual gives these fig-
ures for the annual additions fo out-
standing stocks, bonds, and other secur-
ities of the American railways, reckon-
ing by fiscal years: ' !

1903 ...

1908 .... $723,473,146 .$671,095,998
1907 .... 907.864112 1902 .... 527,435,776
1906 .... 1,030,349,026 1901 .... 434,589,187
1905 .... 481443565 1900 .... 199,085,273
1904 .... 556,133,066 1899 .... 107,748,030

Figures for 1909 are not yet compiled,
but they are expected to exceed all oth-
er years. As the above figures stand,
they indicate that the borrowings of our
railways during 1906, on account of new
capital, were greater by 400 per cent.
than the borrowings of 1900, and that
Mr. Hill's new estimate, if realized,
would make the average annual capi-
tal issues, from 1910. to 1915 inclu-
sive, exaectly 200 per cent. larger than
the annual average from 1901 to 1906
inclusive: Yet the country’s population
to-day, as estimated by the government,

.is only 16 per cent. larger than at the

beginning of 1901. The country’s clear-
ing house exchanges, which reflect its
traffic and production, broke all records
in 1909, but the year’s total exceeded
by only 40 per cent. the total of 1901.
Some allowance must undoubtedly be
made for the advance of 20 per cent.
since 1901 in average commodity prices,
by the Bradstreet estimate; for rail-
ways, as well as other people, have to
pay more than before for the same ma-
terials. But even so, we are very far
from showing any such expansion as on
its face would warrant Mr. Hill’'s esti-
mate of indispensable capital requisi-
tions.

As for the second question—whether
the $1,600,000,000 per annum will be
provided by the money market—the
signs of the moment certainly do not
indicate that this can be expected on
the former terms. The investment mar-
ket, like  other markets, is governed in
its attitudé by supply and demand, and
supply has to all appearances far over-
run the normal demand. At a price
(measured either in higher interest rate
on bonds, or at a heavier discount in
the selling price) the capital might be
had. Such high-grade borrowers as the
British Exchequer, the United States
Government, and the City of New York,
have been confronted with a similar di-
lemma, and have met it by offering
their bonds on more inviting terms. But
the railways do not wish to make such
concessions; hence, perhaps, the partial
deadlock in the market. The ordinary

outside observer, mindful, perhaps, of
his personal experience, would be in-
clined to suggest either that the rail-
ways should revise their rapidly mount-
ing schedule of.expenditure; or else, if
they will not do without this enormous-
ly increased total of mew capital, that
they shquld make up their minds to pay
the price.
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