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. Portraits, what shall one say of them?
Here they are hand made in quantltles
and with & certain ‘ability.  Mr. Blumen-
schién’s German -Tragedian has‘ char-
acter and ngiveté, but like much of his
work, 1adks arrangemeént and looks like
an illustration writ large. One of the
most haunting things is John da Costa’s
Petite Marquise, for no very good reason
apparently, except that he has really
caught the character of an awkward lit-
tle girl uneasily got up in Trianon cos-
tume. - Otherwise, it is rather hard, but
one doesn’t forget it. Mr. Tanner’s
portrait of himself makes no pretens1ons
to maitrise, and -is full of blood; quite
one of the refreshing things in its class.
Robert Henri’s most engaging head of
a baby girl has been relegated to the
outer glare of the Academy room. Ellen
Emmet’s two full-length portraits are
well made and placed, particularly that
of two gently-bred boys who have all
the wistful charm of adolescence. That
very uneven and experlmental pamter,
Alden Weir, has rarely done anything
more completely captivating than The
Pet.Bird. A girl looks lovingly at the
paroquet which, perched on her left
hand, is a vivid note of green in a sur-
face . of ~striated . gray:and rose. - The
picture has the essential qualities -of
solidity and envelopment, and a very
special: grace to boot.

Sculpture plays its usual modest in-
cidental roéle. Courtenay Pollock’s por-
trait heads are vivacious. Robert Aitken’s
have at once a subtler and severer ac-
cent, and are ‘the most satisfactory of
the exhibits. Chester Beach and. J. Scott
Hartley are well representéd. The most
ambitious contribution in sculpture is
Gertrude V. Whitney’s marble group,
Paganism Immeortal. It is delicately
modelled after the fashion that Rodin
has taught, and the nude pagans evi-
dently yearn for each other—again a
Rodinesque - proclivity. The. pose is
guindé and the mood tragic. It is a
creditable performance, but the artist
apparently entertains severely orthodox
ideas concerning what the hymn calls
the “heathen in their darkness.”

The National Academy as an exhibit-
ing body is much in the position of the
proverbial man who, falling - from a
scaffold, and being asked how he was,
replied, “Very well, so long as this
lasts.” Now the Academy exhibitions
cannot last on the present basis. This
is the eighty-fifth; the hundredth will
hardly be reached unless a miracle be
performed meanwhile. An exhibition of
art must serve either the purposes of
pleasurable display or those of a mart.
This does neither. It attracts few visi-
tors and fewer buyers. In the life of
the city it is an episode without im-
portance. Yet pilgrims and even pa-
trons frequent the show of the Pennsyl-
vania Academy, which is made up in
large part of the work of New York
artists. The difficulty, as has been said

1810 dled recemly at the age of sixty-six.

some -thousand - times, is the 7lack" of
proper exhibition galleries. If shows
are to be given by the artist societies,
the display must be of a scale and im-
pressiveness ‘to attract.the public.. As
things are to-day few people will visit
the crowded galleries in Fifty-seventh
Street, except from a sublime sense of
duty. Not that the show itself is worse
than the run, but simply that it is no
money's worth, in the sense that.a Royal
Academy or a Salon is. If one is patri-
otic enough to affect the painting of his
own land, he ¢an see it much more fully
and agreeably at the dealers’ or at Phil-
adelphia, including many painters of
talent who from choice or necessity do
not darken the Academy doors. The
Academy. waits in the hope of a Mae-
cenas. May he be provided, and prompt-
ly. Unless the Academy gets its change
of air soon even auwrum potabile Will
have been administered too late. M.

Franz - Hals’s Family  Group, which in-
cludes portraits of the painter, his second
wife, Lysbeth Reniers, his son and daugh-
ter, his negro servant, and a pet dog, has
recently become the property of Otto H.
Kahn, of New York, and is now. on exhi-
bition at .the Metropolitan Museum of Art.
The figures appear on a landscape back-
ground (one of the few that - Hals. ever
.painted), with a glimpse of the old Dutch
city of Haarlem in one corner. William
Bristow. of London was the first record-
ed owner of the canvas (which is 79 by 112
inches); it was acquired in about the year

1759 by his nephew, John Ward, in whose

family it had remained until it was sold
last summer by Colonel Warde (who had
added the “e” to the family name). of
Westerham, Kent, to Duveen Brothers, the
English art 'dealers. from whom it was
bought by Mr. Kahn. .

Fuller details have been received with re-
gard to Professor Garstang’s recent dis-
coveries at Meroe, in Egypt, mentioned in
the Nation of February 17. They include a
high altar of the great Temple of Ammon,
with two terra-cotta tables of offering ly-
ing on the ground before it, where they
must have been placed just before thé de-
struction of the city. An inscribed tablet,
containing prayers for protection from in-
jury, was found near by. The altar, four
feet high and four feet broad, is of black
stone, and the sides are sculptured with
reliefs of Hotus and Thoth Anubis, the
Nile deities, the Queen and King. The King
is kneeling, with the High Priest standing
ir front of him, offering an oblation. The
altar could be seen on entering the eastern
pylon. A secret chamber was discovered a
hundred yards distant behind the sanc-
tuary, in which probably the oracle was
worked. N

Edmond-Charles _Yon; a French land-
scape painter, ‘d]ed recently at Versailles,
at the age of’ forty eight. He had been
a regular exhlbltor at -the Salon, and one

of his pictures, Le Pont Valentrg, a Cahors,

is in the Luxembourg

Denis- Plerre Bergeret,- the French palnt-
er, who had exhibited pictures of ﬂowers
frmt and still” 11fe at the Salon since

\
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AN “IMPORT EXCESS v

Flgures of forelgn trade are such dry
statistics that the ordmary reader is apt
to turn w1th dlsmay from an exposition
of them. Dickens, w1th his inimitable
art of extractmg humor from a somal
bore, has . pictured that _delightful con-
versation between Mr. Baps the da.ncmg
master and Slr Barnet Skettles, at Dr.
mabers party, as to “what you were
to do with. your raw materials when
they came into your ports in return for
your drain of gold.” The mnocent Mr.

,Toots had already suggested “Cook 'em”

—which Mr. Baps thought would not do
- 8ir Barnet Skettles ‘had much to say upon
the question,. and sald it; but it did not
appear to solve the question, for Mr. Baps
retorted Yes, but supposing Ruvssm stepped
in with her tallows—which struck Sir Bar:
net almost dumb, for-he could only shake
his head after' that, ‘and. say, Wh¥, then
you must fa.lI back - on your cottons he
supposed. ; E ,

*The hit at the ordlnary colloquy on
trade, and at the genial outside public’s
attitude towards such colloquies, is pal-
pable: .Occasionally, however,- there oc-
curs an incident, or a general movement,
in the foreign trade of-a great nation,
of so dramatic a character that the mat-
ter at once becomes a topic of vigorous
discussion, even by the plain man in the
street. Of such a character, for instance,
was the extraordinary rise in what was
called our “foreign trade balance,” dur-
ing 1900 and 1901.

The economist, the Bureau of Statis-
tics, and the Stock Exchange had long
been discussing the increase in a single
year, in'the country’s export trade, to
$200,000,000 more than the previous an-
nual maximum, and the rise in thé 1900
excess of exports over imports to $648,-
000,000, where $300,000,000 had been the
greatest export excess in our history,
up to three years before. The outside
public began to join in the discussion
when Wall Street echoed with the story
of ‘ourenormous credit.balance on the
foreign money markets, and when an
Austrian statesman, in a public speech,
urged industrial Kurope to “stand
shoulder to shoutder to resist the Amer-
ican invasion.” :

In many respects, what the monthly
trade statements are reporting now is
the reverse picture to that of .1901. Last
week’s report on February’s foreign
trade not-only shows mno portentous
heaping up of foreign credits, through
rising excess' of merchandise exports
over imports, but the export excess for
the eight months ending in February is
actually the smallest by nearly one hun-
dred mil'ions of any corresponding pe-
riod since 1896, and February itselt
shows an excess of merchandise Iim-
ports over exports, the first that has.oc-
curred in that month since 1895.
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In other words, so far as regards our
“foreign trade balaice,” we are back
where we were before the great indus-
trial revival. Burope no longer talks of
the “American invasion”; discussiion con-
véTges -how on the extraordinary Aineri-
edn jmnport trade, which in-the ‘past
eight Tonths was twice as great as in
the -sarhe Tonths of 1901, whereas ex-
ports incréaged only 20 per cent., Nor
are the foreign financial markets debat-

ing now the next move which New York | —

is likeély to make with its accumulated
Buropean credit balance. The most:imoot-
ed questmn of the hour 1s how the

through gale ‘or pledge of Américan se-

cufities, ¢rédits enough to balancde the
international ac¢ount and prevént an
‘outflow of gold.

Thé Than 'in the street, who does not
follow closely the developments in
such flelds at the ‘less dramatic inter-
vening periods, is. likely to ask what
has happened. The resultant -géneial
situation, as regards our interhational
position, is plain to any one; but it is
not plain, -any more than it was when
the opposite conditions were unfolding
on the eve of 1901, Wwhat the altéred
si;uation really means.

There 'are several possible answers.

It is replied; first, that oui enormous’

import trade is a sign of unprecedented
home prosperity and c¢onsuting power.
If it -is asked why exports do not in-
crease proportiondtely, it -is pointed out
in somme-. quarters that we are Teac¢hing
the limit of production in &értain great
lines of export, and -in otHérs that our
home consumption has expanded So enor-
mously that even imrnensely enhanced
production, industrial and agriciiltufal,
cannot ‘supply ‘the “lioifie “deiiand “&id
still leave an old-fashion&d Surplis for
thé export market. But thére is yet an-
other group of obsérvers who iiisist that
we have forced up prices of commodi-
ties so high, in the United States, that
foreign iharkéts not only Will not buy
our goods ‘on the forimer scale, but find

it profitable to sell their own &Xport

surplus in America. !
The stréngth of the first of these the-
ories lies in the current reports of’ tn-
usually large production, traffic, and
bank exchanges; its weakness, in the
fact that nobody alleges the present
prospérity, and the preseht demand for
home consumption, to be equal to such
a year as 1906, yet that our import trade
since the middle of 1909 has been gréat-
er by $220,000,000 than in that year.
The weak side of the last of the theories
recited is that even the foreign “index
numbers” show extraordinarily rapid
'rise in cominodity prices; its strongest
argument liés in the fac¢t that the rise
in prices, quring the past twelive months
has notoriously begn gréater in the
United States than anywhere else in the
.world, and in the equally notorious fact

that prices, even of our staple expt)’rt
commodities, dre i some important in-
stances higher in America than in Eu-
rope. Soméwhat to the point is the con-
clusion, lohg ago established as a mat-
ter of economic history, that our im-
ménse “foreigh trade balance” of 1901,
and the “American invasion,” were di-
rect and logical consequences of an era
of low Drices in this country, when we
had learhed to make our goods so much

chéaper than Europe, and at the ‘same
tirne ‘go much bétter, that Hurope had to
take them. '
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Reclamatlon Bonds

Our experience with Reclamation bonds
covers 16 years. Dufing that time weé Have
‘bought and #6ld 78 separité Idsues of
Drainage and Irrigation bénds. ‘All have
‘been sécured by first liens on good farm
land, 4nd no investor has lost a dollar
sthrough default in interest or principal.

We -are the largest purchasetrs of Re-
clamation bonds, and thousands of bond
buyers place confidence in our selections.

A8 a result-we are constantly offered the .

pick of many projects. Thus we are able
to select for our customers the cream of
these securities,

Qi Compeétent Staff

We employ -in .our investigations engin- -
eers ‘and attorneys of national repute, and
of wide experience in reclamation pro-
jects. Certi-‘ﬁeii copies of their reports
and opinions are supplied to our cus-
tomers,

The Vice-President of our Company al-
Thost conStanily travels in sections where’
land is reclaimed. Thus we keep in close
‘touch with the best undertakings. .

We b'uy fio issue o"t Reclamatlon bonds

‘engineérs and attorpeys, employed in the.
Tatter, unanlmously agree on the safety
‘0t the bGHds in question.

The Exact Da.ta

In irtrigation projects - water supply is

now determlned by Government Yecords.

""" Govérnment

‘surveys show the aréa dramed by the

'stréams in question. Government récords
tell the minimum rainfall.

When fertility is in question, soils are
easily analyzed. We may know their con-
stituents, and the size and kind of crops
they will raise.’

Naturally, men don’t reclaim land that
isn’t remarkably fertile. These lands on
the average are the most productive farm
lands in America. And the question of

erop fallure is practically eliminated by
the céntrol of water supply )

There are few undertakings where the
security of a 1ién ¢an bBé mére exactly
determined than in Treclamation projects
rightly ifvestigated. The ‘Government
.itself is Spending iany milliohs 'of dol-
1ars on such bprojects, dépending solely
on the land for repayment,

Farm Lieh Security

Reclamation bonds are secured by first
liens on good farin land. In irrigation
_projeéts the lidns ave giveén by land
ownérs in paymént for water rights. Thé
bonded ifideBtédness rarely e%ceéds ‘ote-
fourth the land’s value. As the liens are
paid off in annual instaldiénts ‘the ‘secur-
ity increases each year.

The bonds are additionally secured by
- first mortgage on all the property in
which the proceeds of- the bonds are in-
véstéd. Thus .We:: coinbine- corporate: Té-
gponsibility and management with fati
lién gecurity.

'Soifie Réclathation. bonds are iSsued by
organized diStricts, so the bonds become
tax liens. Some are “Carey Act” -bonds,
where the State supervises the project.

All are serial bonds, so the indebted-
ness is rapidly reduced. One may gét
‘thése bohds matiiihg all the way fFom
one to twanty ¥ears. The denominations
afe $100, $500, ahrd $1,000. The Interest
fate is sikX per cent.

These bonds have become the most pop-
ular bonds that we handle. In our esti-
mation it is hard to concelve of any
more inviting security.

. Ask_for_Information
Reclamation bonds cofmbine safety With
fair interest rate. They appeal to all .
investors, small and large. Please ask
us to send you a new book of facts which
we néw Have in preparation. Cut out

this coupon Iest you forget

M@e&/ %

First National Bank Building, Chicago’

$an Francisco

New York Boston

- Send me your new book on Reclathation Bonds.
Nafne—so =z - ) _
City State 932




