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older art is often ‘intentional; it is ac-
counted for by a careful examination and
a certain knowledge of folk-psychology.
The folk has its traditional and secular
fashion of conceiving beings and things;
delicate literature and refined art do not
captivate it. Masters of the pencil, great
and noble artists, have sought to renovate
folk-pictures, but their efforts have been
barren; their pictures, skilfully made, but
executed according to classical canons, do
not sell. They lacked the gift of stirring
the folk-soul. To-day the picture
is the negation of art. The folk loves what
is harmonious in color, and what affects
by expression of the line and originality of
the word, " The modern picture, with -its
academic drawing, its discordant chemical
colors., its banal and pedantic prose, its
colorless verses, possesses none of the ap-

preciable qualities of the old picture.

The earliest folk-pictures seem to
have been of a religious nature. Subse-
quently they became legendary, military,
realistic, anecdotal, satirical, philosophi-
cal, political, documentary, and vulgar-
izing. It is rather surprising to find
so small an element in these folk-pic-
tures that can be regarded as directly
literary. Not standard-printed books
are the chief sources of the tales treat-
ed in these pictures; the subjects are
drawn from songs’ and facetie wide-
spread among the common people, or
have been invented out of hand. It has
often happened, of course, that the pub-
lishers have made use of plates from
such books as the “Fables of ASsop,” but
this hag been because they were able to
obtain such cuts cheaply. It is not un-
til towards the beginning of the nine-
teenth century, when publishers began
to copy the competing pictures of the
neighboring countries, that the tales of
“Mother Goose,” “Robinson Crusoe,”
“Gulliver’s Travels,” and the like, fig-
ure in the folk-pictures of the Low

-Countries.

The makers of folk-pictures were
great plagiarists and‘'shameless copiers
of one another’s art, and in the transfer-

_ences which they made, not a few blun-

ders occurred both in the arrangement
of the cuts and in the wording of the
legends accompanying them. In some
cases little attention was paid to histor-
ical accuracy, the same picture, e. ¢..
gerving for several entirely different
things. Thus the picture of Mary, wife
of William of Orange (afterwards King
of Fmngland), is found doing duty for all
the princesses of the House of Orange
down to the Revolution; and about 1820,
although his features must have been
almost universally well-known, a fairly
good picture of Napoleon was put out as
representing the hereditary ‘prince of
the Low Countries. i

The authors announce their intention
of publishing in the near future a less
extensive Dutch edition of this book,
which has been given a French dress in
order to obtain a wider circulation for
the data it contains. Certainly no col-
lection aimirg to illustrate the history

of folk-art can afford to be without
this monograph.

Finance.

STRENGTHENING A BANK POSITION

When the surplus reserve of the New
York Associated Banks reached $55,743,-
000 in the middle of the present month,
it established the highest record in al-
most exactly two years. Not since Sep-
tember, 1908, had it reached so large a
figure. Furthermore, it may be said
‘that in only three of the past twents-
five years have the banks reported a
larger surplus than last Saturday’s—in
1908, 1904, and 1894. Those were three
periods of industrial reaction, and they
followed in each case a season of pro-
longed Stock Exchange liquidation. The
aspect in which the present abnormally
large bank surplus differs from those Jf
the other years referred to is the ra-
pidity with which it has been created.
The $65,170,000 maximum of two years
ago was touched on August 22, 1908; the
chapter of liquidation of which it was
the sequel had begun in March, 1907.
The $58,613,000 high level of six years
ago was reported on August 20, 1904;

but the liquidation movement had con-.

tinued since March, 1903. The $111,623,-
000 of sixteen years ago appeared on
February 3, 1894; but the markets had
begun their reactionary movement in
March of the preceding year. In the
present instance, it is less than eight
months since even the Stock Exchange
liguidation began. .

The reason for such abnormal increase
in surplus bank reserves at the larger
money markets, after a season of finan-
cial and industrial reaction, is simple.
The surplus reserve represents the ex-
cess in a bank’s cash holdings over the
gum which would make up the 25 per

cent. of net deposits required by
law. Such -an excess might be
created by unusually large addi-
tion to cash holdings, or by un-

usually large reduction in the deposit!

fund. Reduction of loans. cancels an
equivalent amount of deposits. Thera-
fere, when surplus reserves mount up
to unusually high figures, it is to be
presumed that banks have either been
taking large amounts of currency into
their vaults or else have been heavily
curtailing loans. As a matter of fact,
it is the cash account which has usually
been responsible. When the New York
surplus reserve touched the high-water
mark in 1904, cash holdings were $111,-
000,000 above the same date the year be-
fore, but loans were also $181,000,000
larger. So, too, of the highest surplus
of 1908, when cash holdicgs, as com-

pared with the year preceding, were up’

$141,000,000 and loans $212,000,000.
The common explanation for such a
loan expansion, at an hour of financial

and industrial reaction, is that a banker
naturally seeks to employ his increased
resources, and that he is enabled to do
so, on a considerable scale, by redeem-

ing loans which bhad previously been

placed in foreign markets, or by tak-
ing over, from our own interior mar-
kets, loans which had previously been -
carried by institutions there. It is un-
doubtedly in this way that the New
York Associated Banks have found op-
portunity to increase their loans $63,-
000,000 in .the past four weeks—a pe-
riod when Eastern trade was exception-
ally dull and the Stock Exchange de-
mand for credit exceptionally lignt.
Last Saturday, the weekly bank state-
ment, for the first time since the close
of June, reported a decrease in the sur-
plus reserve, and this week the move-
ment of currency, which for weeks has.
been away from interior markets and
in the direction of New York, seems
to have reversed itself. From now on,
the West and South will be drawing

‘currency from the Bast for harvest pur-

poses. In the five months after the high
August surplus reserve of 1904, this out-
flow drew $73,000,000 in cash from the
New York banks; in the similar period

after the maximum surplus of 1908, it

drew away $67,000,000. It is hardly to
be doubted that a similar process will
be at work this coming autumn., Nev-
ertheless, the salient fact remains that
the New York banks, which six weeks
ago were in no position to encounter
satisfactorily the autumn money-market
requirements, are now in an exceptional-
ly strong position. As against the pres-.
ent surplus reserve of $50,000,000, the
banks reported only $19,500,000 a year
ago this week, and less than $10,000,000
at the corresponding date in each of the
three years 1905, 1908, and 1907,
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Booth, E. C. The Doctor’s Lass. Century
Co. $1.30 net. ’

Coker, F. W. Organismic Theories of the
State. Columbia University.-

Corbin, T. W. Modern Engines. [FFenno.
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Howland, G. -C. Elementary Lessons in
English. 2 vols. Chicago: McClurg., .

Hazard, R. H. The House on Stilts. Dil-
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Kelly, M. New Faces. Dillingham. $1.50.
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Millions. Dillingham.
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Mayer, A. G, Medus® of the World. Vols.

I and II. Carnegie Inst. of Wash.
Miiller, W, M. Egyptological Researches.
Vol. 11, Results of a Journey' in 19086.

Carnegie Inst. of Wash.
Murray, W. S. The Making of the Ba.lkan
States. Colummbia University.

Papers of the San Francisco Com. of Vig-
ilance of 1851 1, edited by P. Garnett.
Berkeley: Univ. of Cal.

Raine, W. M. Bucky O’Connor. Dilling-
ham. $1.50.

Rostand’s Chantecler. Translated by G.
Hall. Duffie.d. :

Underhill,

C. R. Solenoids. Van Nostrand
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Paleontology. Nos. ¢ and 7. Smithsonian
Institution.
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R;zady This Week
J. A. Thomson’s

Darwinism and Human Life

By the Brofessor of Natural History in
the U_nlversit.y of Aberdeen, author of
“Outlines of Zobdlogy,” etc. $1.50 net.
This volume cxplains, without unnecessary

technieality, what problems Darwin set himself

to ‘solve, his solutions and subsequent modifi-
cations and additions.

An cndeavor has been made, at point after
point, to suggest how Darwinism touches ev-
eryday life.

L. P. Jack’s Mad Shepherd
and Other Human Studies

By the Editor of “The Hibbert Journal.”
$1.20 net.

* Extracts from some early English
give an idea of this book’s importance.
‘A remarkable book.”’—Daily Telegraph.

‘‘Masterly and fascinating.””—Truth.
‘“‘Absolutely’ certain to command the attention

reviews

and vigorous writing.’

Eugene Manlove Rhodes’s
Good Men and True

This lively story of what happenced on our
Mexican border to a young man who was trying
to learn typewriting, has been somewhat expand-
ed since its serial appearance in the Salurday
EBvening Post last. winter. Illustrated. $1.00
net.

William T. Walsh’s
The Mirage of the Many

A prophetic novel delineating the author’s
ideas, unusual as far as fiction is concerned. of
the results of a socialistic régime on the differ-

cnt classes of society. Ilis story con-

'—Country Life.

vinces. The scene is laid in and near

< Chicago in the year 1952. 12mo.. §1.50.
7 N 4 W. 33d St,

3 Henry Holt & Co. ¥ 335

THE NEW FIRST FOLIO

SHAKEFESPE ARE

Ld. by PORTER-CLARKE. Text of 1623,
Kull notes and variants,

Ready :—“Midsommer Night’s Dreame,” ‘‘Love’s
Labour’s Lost,”’ ‘“‘Comedie of FErrors,”’ ‘‘Merchant
of Venice,”’ ‘‘Macbeth,”” “Julius Cesar,”’ ‘‘Ham-
let,”” “King - Lear,”’ “Twelfe Night,” ‘“‘As You

Like 1t,” “Henry the Fift,”” “‘Much Adoe "About

Nothing,”” ‘“‘Romeo and Juliet,”” ¢ Tempest ”
“Othello ' “Winter’s Tale,”” * Shrew,” “Two Gen-
tlemen of Verona,’” * C(niol'mus 7 “Merry Wives”
“All’'s Well,”’ ‘‘Measure for Mcasure,’”” ‘‘Antonie
and Cleopatra,”” *‘Titus Andronicus,” ‘‘Tymon of
Athens.””  “‘Pericles,”” *“‘Cymbeline,””  “‘“Troylus,””
“‘Richard 1I1,”” ‘*‘Richarq 1II,”’ ‘‘*King John.”

Cloth, 75 cents; limp leather, $1.00 per volume,

postpaid.

Thomas Y. Crowell & Co., ll.eu( York

of all who are on the lookout for pregnant, fresh |

COLUMBIA STUDIES IN HISTORY,
ECONOMICS AND PUBLIC LAW

New Volumes Just Published
Vol. XXXVII, No. 2, LEGAL DEVHEL-

OPMENT IN COILONJAYL, MASSA-
CHUSETTS, 1630-1686 )
By CHARLES J. HiLxkgy, Ph.D., Some-

time University Fellow in Constltutlonal

Law. Price, $1.25,
Vol. 37, comprising No. 1, Standards of
Reasonableness in Local Freight Dis-

criminations, by JOHN MAURICE CLARK,
Ph.D.; ‘No. 2, Legal Development in
Colonial Massachusetts, by CHARLES J.
HILKEY, Ph.D.; No. 3, Social and Mental
Traits of the Negro., by HOwWARD W.
‘OpuM, Ph.D. Complete. Cloth, $4.50

Vol. XXXVIII, No. 1, THE PUBLIC
DOMAIN AND DEMOCRACY, A
Study of Social, Economic and Politi-
cal Problems in the United States in

- Relation to Western Development

By ROBERT TUDOR HiLwL, PhID., Some-
time University IFellow in Sociology.
Price, $2.00.

Vol. XXXVII, No. 2, ORGANISMIC

THEORIES OF THIS STATE, Nine-
. teenth Century Interproet ations of the
State as Organism or as Person
By F. W. CoxkgeERr, Ph.D., Instructor in
Politics, Princeton University, Sometime
Fellow in Political Philosophy. Colum-
bia University. Price, $1.50.

Vol, 38; comprising- No. 1,. The Public
Domain- and Democracy, by ROBERT

Tunor HiLn, Ph.D.; No.
Theories of the State, by
" CokEeER, Ph:D. Complete.

Vol. XXXIX, No. 1, THE

2, Organismic
FrANCIS W.
Cloth, $3.50.

MAKING OF

THE BALKAN STATES
By WIiLLIAM  SMITH - MURRAY, TPh.D.

Price, $1.50.

LONGMANS, GREEN, & CO., New York

THE TEMPLE CLASSICS
233 VOLUMES
GENERAL EDITOR: [8RAEL GOLLANCZ, M.A.
Each - volume contalns a photogravure
froutispiece, a decorative title-page, .and s-
ribbon bookmark; where advisable, editorial
appendices and murglnalla, also. .
PRICES: In cloth, each volume 45 cts.
In limp leather each volume 65 cts.
E. P. DUTTON & COMPANY
31 WEST 23D STREET. NEW YORK

er
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MR. OWEN JOHNSON’S
Lawrenceville Stories
The Varmint

“It's a wonder. And the
joyful pathos of the last installment
choked me all up—it was so true, and
generally and specifically bully.”—
Booth Tarkington.

12mo, 396 pages. Illustrated by Gruger.
$1.50.

The Humming Bird

One of the most amusing baseball
slang stories ever written. 12mo, il-
lustrated. 60c.

The Prodigious Hickey

Originally published as “The Eter-
nal Boy.” The First Lawrenceville
Story. 12mo. 1llustrated. $1.50.

THE BAKER & TAYLOR CO., NEW YORK

)

Lake George and Lake

“Champlain : The war Trait
of the Mohawks and the Battle="
ground of France and England in
their Contest for the Control of

" North America

By W. MAX REID,
Author of ‘“T'he Mohawk Valley,”
Story of Old Fort Johuson,’’

with 90 Full-Page
$3.50 net.

Mr. Reid’s new book ‘is devoted to the
history: and the scenic beauty of a scction
of the country every inch of which is to
him familiar ground. With its history and
traditions he is decply imbued, and to be
deeply imbued with such a history and with
snch traditions is ‘no insignificant acquisi-
tion. The author has seized wpon the dram-
atic incidents that form the staple of (his
history, and has combined them in a narra-
tive that moves with unimpeded swifltness.

““The
ete.

Svo, Hustrations.

G P. PUTNAM'S SONS, Yeyions
A. S. CLARK, Peekskill, N. Y., offers a

catalogue of 590 Pamphlets—{ree.
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WILL PUBLISH

AN EDUCATIONAL NUMBER

The leading article will be by Prof. W. P. Trent on Present Day Education
Recent text-books will be reviewed.
4,000 extra copies will be mailed to: tuachers in schools and colleges
Usual rates for advertlsmg




