
































































between art and general industrial 
achievement. 

The artist, I shall argue, not less than 
the scientist or the engineer, is a modern 
key to business success. I venture to 
repeat: Few things could more distress 
the artist than the discovery that he or she 
is an expanding constituent of, God for­
bid, the Gross National Product. But 
there is worse news to come: The artist 
has an increasingly important relation­
ship to economic success in the modern 
economy and the success and solvency 
of its participant enterprises. 

I begin with art as capital stock. In 
recent times, notably in the last ten years, 
art has become a major object of invest­
ment. Competing with those who advise 
on investment in stocks, bonds and real 
estate-and rivalling them in both self­
confidence and frequent incompetence­
are those who advise on investment in 
objets d'art. Once the man of wealth went 
to the counting house of his bank safety 
deposit box to view the results of his 
financial acumen. Now very often he 
looks at his walls. 

I see no great or solemn problems in 
this development as regards either the 
artist or the investor. Much of this invest­
ment goes to building up the capital 
values in established works of art. The 
rewards accrue, alas, not to artists but 

· often fortuitously to those who inherited
or otherwise possessed paintings, sculp­
ture and the like. But something, in the
manner of President Reagan's trickle­
down effect in economic policy, does
accrue to the established painter or sculp­
tor; and some high-risk capital goes to the
man or woman who still has a reputation
to make or is trying something new. This
is good.

It is my strong feeling that the adverse
effect of money on artists,has been greatly
exaggerated; the cases of Raphael, Titian,
Michelangelo and, ultimately, Leonardo
and of others from Rubens down to
Picasso show that great art can overcome
the perils of great personal wealth. Nor
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is there need to reserve much concern for 
the investors. W hile some will gain, 
others will suffer loss. It is a well­
established feature of our economic system 
that foois and their money are regularly 
separated. We should encourage invest­
ment in art and the arts and worry not 
at all about enrichment of the artists or 
the losses to investors. 

The increasing cost of artistic artifacts 
does create a serious problem for those 
who safeguard artistic treasures in our 
museums. These individuals are now, in 
all countries, the custodians of resources 
of great pecuniary value; increasingly this 
wealth will be the object of avaricious or 
incompetent attention. It must be closely 
watched; there must be a powerful 
presumption against its dissipation for 

any purpose whatever. The pressures are 
not slight and will not be slight. 

This is no casual matter; the modern 
museum director is the custodian of 
resources comparable to those of the very 
largest banker. Considering the loans that 
our large international bankers have made 
in recent years to Latin America and else­
where, we must hope, at least in the 
United States, that our museum directors 
are both substantially more perceptive 
and far more conservative. 

I turn now to the relationship between 
art and income-how the arts contribute 
to economic product and how the impor­
tance of that contribution increases with 
general affluence and well-being. 

That the arts make an important con­
tribution to economic product is a mat­
ter little mentioned in our time. One 
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