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ing Shakespeare as the nom ae guerre of 
the author of the plays, and Shakspere for 
the player born at Stratford, argued with 
great detail in his first book to prove that 
the player could not have written the plays 
attributed to him. Yet he did not directly 
affirm the Baconian theory of authorship, 
nor did he attempt to identify the person 
concealed under the name Shakespeare. 
Point by point. Canon Beeching, as an en
thusiastic Shakespearean, traverses this 
evidence. Point by point in his second book, 
Mr. T3reenwood attempts to answer this at
tack. 

Whatever else discussion of Shakespeare
an authorship .may lack, it never fails 
to make one or all of the disputants irate. 
Canon Beeching talks of the "bluff" of Mr. 
Greenwood and accuses him of argumenta
tive methods more wortliy of an advocate 
than a judge. Mr. Greenwood retorts by 
animadversion on the pulpit and the cloth. 
All of which hardly advances the cause of 
truth. Canon Beeching is the more judicial, 
but he does not always distinguish clearly 
between facts and surmises or between im
agination and real evidence. It may be 
questioned whether a writer who will devote 
a page to considering If, in the light of the 
plays, we may hold that Shakespeare drank 

' tobacco, is the proper person to give the 
final destructive treatment to such a mare's 
nest as Mr. Greenwood has constructed. The 
mind for that must be relentlessly analytic 
and impartial. On the other hand, Mr. 
Greenwood is open to some extent to Canon 
Beeching's charge that he cares more to 
make his point than to search unswerv
ingly for truth. He quibbles with his op
ponents, drawing off attention on special 
or minor points, and concluding as it he 
had answered or effectively weakened the 
whole opposing, case. (See his treatment of 
Irving's argument against the Baconian 
theory, p. 112.) He also meets assertion 
with assertion, concluding as if he had 
•proved something true. (See p. 62, as to 
the "Return from Parnassus.") He choos
es the one witness among many considering 
a question who particularly favors his 
view, disregarding the immediate objec-
,tion—for instance, in the case of Mr. Fleay— 
that this opinion of his witness changed so 
often and was sometimes, at first, so arbi
trarily taken that it must be supported by 
other evidence or witnesses. (See p. 53.) 
He even uses the argumentum ad hominem 
against Canon Beeching, and then seems 
to conclude that he has proved something 
tor the reader (pp. 72-81). There can be 
no question, .then, that Mr. Greenwood's 
fervor as a controversialist leads him 
into strange ways. Nor does his exceeding
ly lame explanation, in an appendix, of his 
supposed discourteous references to Mr. 
Sidney Lee increase a reader's willingness 
to accept him as a whole-souled searcher 
tor truth. 

Art. 
"Ghlrlandaio," by Gerald S. Davies, 

which is among the recent Scribner im
portations, has the distinction of being the 
only separate work on the subject in Eng-

' lishi and unless its successors are to be 
better, we hope it mSy long enjoy that soli
tary dignity. It belongs to that class of 

compilations which, falling short of thor
ough scholarship, are even more deficient 
in good sense and literary attractiveness. 
It is not so much that the author has not 
labored faithfully with his theme. The 
lack is less of diligence than of judgment. 
Relatively unimportant matters, such as the 
religious sincerity of Ghlrlandaio, are la
bored at tedious length, while that most 
diverting and instructive document of the 
Florentine Renaissance, the contract for 
the Sta. Maria Novella frescoes, is merely 
mentioned in the text, though printed in 
the original Latin in an appendix. The 
magnificent portrait in the Louvre is 
passed in half a dozen lines; even more 
briefly the exquisite Giovanna degli Albizzi. 
On most matters of disputed attribution, 
Mr. Davies is inconclusive, though, con
trariwise, he apportions between master 
ai,d pupils the frescoes at the Trinita and 
Sta. Maria Novella with a certainty that 
excites wonderment. We have no space 
to enter into the various disputable mat
ters. Symptomatic inaccuracies are not in
frequent. On page 9 Masaccio's Crucifixion 
at Sta. Maria Novella is called an Annunci
ation. On page 14 Ghirlandaio's Salutation 
in the Louvre suffers the same transforma
tion. We hope no enthusiast will be in
duced to go to the Spedaletto at Volterra to 
see the fresco of the Forge of Vulcan, 
which is described as "ruined." Her
bert Home, eight years ago, found only 
slight traces of the underpainting. This 
work at Volterra. though described at sec
ond hand, is not mentioned in the chrono
logical survey. It must fall,' as Mr. Home 
has shown in his "Botticelli." about the 
year 1485. On the other hand, the Last 
Supper, in the Badia of Passignano, which 
Mr. Davies catalogues as "lost," we saw 
in very tolerable. If repainted, condition 
about a year ago. We can commend little 
in this slipshod monograph except the clear 
type and the good cuts. If there is a de
mand tor a Ghlrlandaio book in English 
why does not some publisher take the ob
vious course of translating Dr. Hei;r! 
Hauvette's admirable treatise? 

The second volume of Dr. G. Carottl's 
"History of Art" (Button) bears the sub
title, "Early Christian and neo-Oriental 
Art, European Art North of the Alps." Ex
cluding Italy, after the thirteenth century, 
it includes what is usually called early 
Christian, Byzantine, Saracenic, Roman
esque, and Gothic art. A great amount of 
information, generally accurate and up to 
date, has been packed within small com
pass. The bibliography is full, though not 
exhaustive, the lists of typical monuments, 
in smaller type, very useful. The scope 
of the work may be inferred from the space 
given to Gothic art—something more than 
one hundred pages, as against about fifteen 
in Reinach's standard manual, "Apollo." 
The numerous small cuts are very' clearly 
printed, and the little volume is handy tor 
the pocket or satchel. It should serve well 
as a class book. A laborious verification 
of all matters of fact is naturally impossi
ble, but in this regard the text meets cas-. 
ual yet crucial tests. It seems to us that 
the author gives himself a little too unre
servedly to current and popular theories of 
the influence of Sassenid upon European 
art. We regret, too, his use of the term 
Carollnglan, to cover all sorts of belated 
B'yzantinism in and out of Italy. Taken 
broadly, it seems to us the best manual 

\ 

of the kind in the field. In their choice of 
a translator, however, author and publisher 
have been unlucky. Defects of Idiom, 
sometimes obscuring the sense, occur too 
frequently. Geographical names appear 
carelessly in the Italian form, for example, 
"Monaco", (Munich)., "Anversa," "Gand." 
A Gothic cathedral resembics a "carcase" 
(meaning skeleton), and, a tew lines further 
on, a "carcass." Fresco and porcelain are 
used loosely for wall painting and pottery. 
In short the text has not had proper edi
torial supervision and needs a minute ov
erhauling. It is fair to add that these de
fects are usually rather of taste than of 
substance. 

Karl Hiersemann of Leipzig has Issued 
Tell I, "Metall," of a work containing an 
abundance of rare but trustworthy informa
tion, entitled "Erzeugnlsse Islamlscher 
Kunst." This work describes and discusses 
in detail a collection of Oriental works 
of art, more especially , of Persian-Islamic 
art, the description being given by the 
owner. Prof. Friedrlch Sarre, with epl-
graphical contributions by Dr. Eugen Mitt-
woch. The collection appears in quarto 
form of 82 pages, with 10 tables and 54 
Illustrations, costing 12 marks. It is as
serted that this Is the only collection of 
the kind on the continent. Dr. Sarre has 
also In preparation Tell II, entitled "Seld-
schuklsche Kleinkunst," with 60 illustra
tions, of which 25 are photographs. It 
deals with one of the most interesting 
periods In the history of Islamic art. 

An announcement has been received in 
Rome of the resignation of Prof. C. Hiilsen. 
who for twenty-five years has been con
nected with the German Arcn^ological In
stitute In that city. His retiremeni 
is due to his lack of sympathy with the 
policy of the Berlin authorities, who have 
reduced the sum allowed for the Institute 
library and have appointed a young schol
ar, a former pupil of Professor Hiilsen, 
to the post of provisional first secretary. 
It will be remembered that Dr. Dorp-
feld, the head of the German Institute in 
Athens, also sent In his resignation last 
year, for similar reasons, and was only 
persuaded to keep his post by the per
sonal intervention of the .German Em
peror. It is alleged that the policy of the 
Berlin authorities is to neglect Roman 
and Greek archaeology in favor of research 
In Persia and elsewhere In Asia. 

F. Gutekunst of Philadelphia publishes 
a large photograph of Edward Everett Hale, 
which presents a striking likeness of the 
preacher-writer in his later years. 

Finance. 
A F T E R T H E T A R I F F . 

. Three or four months ago, it was the 
commonplace of Wall S t ree t discussion 
to find every predict ion of prosperi ty 
conditioned on, or a t al l events l imited 
in date by, the enac tment and signing 
of the tariff bill. Sometimes the proph
ets promised a t r ade boom and a r is ing 
m a r k e t "if a sat isfactory bill passes," 
bu t more often "when the bill passes." 
Senator Aldrich, in a speech in April, 
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observed t h a t "the e ra of prosper i ty is 
likely to continue un in te r rup ted ly with 
the enactment of wise tariff legislation." 
Since numerous schedules of the Sen
ate bill, which Mr. Aldrich fathered, have 
been thrown out in conference, it might 
have been questioned whether , on the 
condition above assigned, the promise 
regarding prosperi ty would hold good. 
But most of the prophets framed their 
prediction in the fashion of Mr. SchifE: 
"As soon as tariff revision is settled defi
nitely, America will en ter upon a period 
of unexampled prosper i ty ." 

There was some question, even in 
April, as to whether a country possess
ing, as seemed to be assumed, all the 
elements tha t go to make up prosperity, 
was usually in the habi t of wai t ing for 
an a rb i t ra r i ly selected event before its 
merchants and specula tors adjusted 
themselves to the prosperous conditions. 
Had it been a question between a revo
lut ionary cut in the protect ive duties 
and main tenance of the exis t ing sched
ules, hesi tat ion could be understood. No 
manufacturer , importer , or merchant 
could then make any plans for the fu
ture.- But no such condition existed. 
Two or three weeks after the convening 
of the extra session on March 15, every 
one knew what the general character of 
the new tariff bill would be. There were 
some exceptions. Makers of gloves, of 
hosiery, and of cer ta in l ines of cotton 
goods, remained for some t ime in 
doubt; yet even the i r doubts affected 
the question whether the i r commodities 
would get h igher dut ies , or not. The 
t rade in which reduced protection was 
a foregone conclusion from the s tar t— 
largely because of Mr. Andrew Carne
gie's exploit a t Washington—was steel 
arid iron, and the iron and steel t rade 
has been expanding in act ivi ty ever 
since the tariff bill w a s intro.duced. The 
same th ing has been t r u e of the dry 
goods t rade. 

As for the Stock Exchange , where 
prices, inferentially, were to hang fire 
until the enactment of the tariff bill 
permit ted a boom, St. Pau l stock rose 
16 points between the convening of the 
ext ra session and the final vote, New 
York Central 18, Amalgamated Copper 
20, Union Pacific 26, Steel common 30, 
and ifieading 38. All th i s looked as if 
somebody was too" impat ien t to wait un
til "tariff revision "was set t led definite
ly," or even for " the enac tment of wise 
tariff legislation." 

Nevertheless, the news of the passing 
of the bill las t week', was received in 
financial circles with in teres t and curi
osity which were more than merely po
litical. . Probably nobody, on Wall 
Street a t any rate , failed to ask him
self whether th is was not one of those 
s t ra tegic dates which should indicate 
our ent ry into a new chapter in the 
his tory of marke t s . 

In recent years , there have been two 
notable instances of long-exp'icted 

events whose occurrence is t radi t ional ly 
believed to have affected profoundly a 
financial situation. The Peace of Ports
mouth in Aurust , 1905, was one; the 
election of Mr. Taft in November, 1908, 
was the other. In reality, however, the 
bearing of these two events on t r ade 
and on financial marke t s was not pre
cisely what most people imagine. If 
their effect on general t rade is consid
ered, there will be seen in each period 
a steady industr ia l improvement—due to 
recovery from a severe financial setback 
—which began long before ei ther the 
peace t reaty or the election, and contin
ued afterward much as it presumably 
would have doue had no such political 
incident intervened. 

As for the stock marke t , the story dif
fered oddly on the two occasions. High 
Finance had each t ime calculated, as 
implicitly as it did last April in look
ing to the tariff bill, on a "boom in 
stocks" to follow the good news, and 
each time the marke t had ant icipated 
what was to come. When the news ac
tually cariie, in the one instance as in 
the other, somebody sold stocks heavily 
to realize profits, on the ant icipated sud
den purchases by the public; but the 
sequels differec? widely. In 1905, the 
marke t was ins tantaneously and unex
pectedly conf. 'onted' wi th extremely 
t ight money, i:nd the rest of the year 
passed in a ra the r desperate s t ruggle 
by the high financiers to riiaintalri the i r 
speculative positions. In 1908, the spec
ulat ing public snatched the market-
sway from the speculat ing capitalists , 
f),nd ran away with it so rapidly t h a t 
the first word heard from the financiers 
themselves was a warn ing of disaster if 
the public did not stop. 

Here are two in teres t ing precedents. 
They are in inany ways fair instances 
in point. I n both, the indus t r ia l and 
speculative revival which theoretically 
was to follow the event had in fact pre
ceded it, and tha t is equally t rue of the 
present case. In both, the event to 
which expectations had been pinned was 
one sure to happen, and t h a t is even 
more t rue of the tariff bill land-mark. 
Las t week's news was followed imme
diately by a sharp break in prices, and 
that , in turn , 'oy a violent recovery, un
der the visible directiori.of the same in-. 
terests as had been in, self-constituted 
charge of the marke t all. the summer . 

This leaves ;t, on the whole, a ma t t e r 
of psychological r a the r than of economic 
interest, wha t is to happen next. Psy
chology does not yet rule the course of 
events in indust ry at large, but it is 
often supreme on the Stock Exchange. 
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Financial. 

The Ulmosl in 
6% Bonds 

I r r iga t ion Bonds , when proper ly 
issued, form ideal inves tments . N o 
o the r large class of bonds , based 
on equal securi ty, pays six percent. 

I r r iga t ion B o n d s are secured by 
first l iens on tho mos t fertile farm 
lands in America . T h e loan -will, 
no t average one-fourth t h e , land 's 
value. 

T h e y a re addit ional ly secured by 
a first m o r t g a g e on all tha t the I r 
r igat ion C o m p a n y owns. . Some 
a re municipal obligations—in each 
case a tax lien on all the p rope r ty 
in the distr ict . 

W h e r e else can one find such 
ideal securi ty behind bonds tha t 
net six per cent .? 

T h e s e a re serial bonds , so one 
m a y make shor t - t ime or long- t ime 
inves tments . And every bond paid 
off increases the securi ty back of 
t he res t . 

T h e b o n d s are issued in denomi
na t ions as low as $100, so they ap
peal t o b o t h smal l inves tors and 
large . 

W e a re the largest dealers in 
Rec lamat ion Bonds . Dur ing the 
pas t fifteen years , we have sold 
seventy such issues. N o t a dol lar 
of loss h a s resul ted to any investor . 

W e have wr i t t en a book based 
on all th is exper ience—the bes t 
book of the kind ever published. 
E v e r y inves tor , small or large, 
owes t o himself i ts perusal . E v e r y 
one in these days , , .should know 
I r r iga t ion Bonds . T h e "book is 
free. P lease send th is coupon to 
day for it . 

S^t'CW&tdge^j^^veT^^ 
(Established 1893) 

Mun ic ipa l a n d C o r p o r a t i o n Bonds 
Fint National Bank BIdg. 

CHICAGO 
50 Congre» Street 

BOSTON 
Gentlemen:—Please send me ycur new 

Bond Book, "The World's Greatest In
dustry." 

Name-

Town-

State-
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