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time financial panic of the first magni-
tude, one were to learn that from 28 per
cent. the volume of trade had recovered
within fifteen months to 60 per cent.,
one’s verdict would be that recuperation
had been remarkably satisfactory. That,
in our judgment, is the reasonable way
to look at the present condition of
American industry. It ought to be
understood that the October panic of
1907 was not a “Wall Street flurry,”
not an accident due to a slip in the ar-
rangements of one or two New York
trust companies, not merely a senseless
outbreak of distrust among depositors,
and not a sudden flight for safety by
people who had all at once become dis-
mayed over President Roosevelt’'s atti-
tude. By this time we have surely had
enough of pointing to incidents and
symptoms, and declaring that they were
causes of the malady. What sensible peo-
ple now know is, that the whole finan-
cial world had been over-exploiting cred-
it, during 1905 and 1906, precisely as
it did in 1871 and 1872; that the strain
had grown too great; that eminent
financiers and economists had in ad-
vance warned not only our markets.
but Europe’s also, of what was over-
hanging; that the collapse began in
countries thousands of miles away from
us, before it came in the United States;
and that the particular violence of the

crisis in this country was the penalty |

for the particular extravagance of our
great speculators’ use of credit.
Recovery from a downfall of this sort
must in the nature of things be grad-
ual; conservatism must take the place
of rashness, and economy of waste. Such
has been the nature of our recovery to
date. Illusions fostered by Stock Ex-
change manipulation cannot really has-
ten the progress of convalescence. That
will pursue its normal course. Nor does
the present effort to place on the tariff
discussion the blame for the seeming
stagnation in producing markets help
the matter. The Iron Age, which will
hardly be accused of “free-trade sympa-
thies,” dismisses thls argument con-
temptuously, assigning present condi-

tions to “lack of demand and growing
- domestic competition,” and intimating
plainly that manufacturers who, at a
"juncture such as this, are standing out
- for the prices of prosperity, are them-
‘selves responsible for the present par-
ticular slowness of improvement. With
this view we cordially agree; the fact
is that, up to the present time, the pace
of recovery has been more rapid than
there was reason to expect fifteen
months ago. That this gradual recov-
ery will continue, and that it will be no
less sure and genuine because it is
gradual, we are fully convinced.

BOOKS OF THE WEEK,
.Aguilar, Grace. Edmunad, the Exlied Prince,

and Wallace, the Dauntless Chief. Dut-
ton. $1.50 net.
Aguilar, Grace. Macintosh, the Highland

" Chief: ' A Tale of the Clvil War, Dutton,
$1.50 net. .

Bacon, Benjamin Wisner. The Beginnings
of Gospel Story: A Historico-Critical In-
quiry. New Haven: Yale- University
Press. -

Baker, Ray Stannard. New Ideals in Heal-
ing. Frederick A. Stokes. 85 cents net.
Bardeen, C. W. John Brody’s Astral Body
and Other Stories About Schools. Syra-

cuse, N. Y.: C. W. Bardeen.

Beaulieu, Paul Leroy. Collectivism: A
Study of Some of the Leading Social
Questions of the Day. Translated by
Arthur Clay. Dutton. $3 net. .

Bellet, Danlel. Les Grandes Antilles. Paris:
E. Guilmoto.

Bell, Ralcy Husted. The Changing Valués
of English Speech. Hinds, Noble & El-
dredge.

Bonar, Horatius.
son, H. N. Bonar.

Hymns. Selected by his
Henry Frowde.

Chinese of the Hsiao Ching, by
Chén. Dutton. 40 cents, net.
Brahms, Johannes. The Herzogenberg Cor-
respondence. Edited by Max Kalbeck.
Translated by Hannah Bryant. Dutton.

$3 net.

Ivan

net.
Colmore, G. Priests of Progress.
Dodge.
. Cornwallis, Kinahan.

B. W.
The War for the

South: A Poetical Panorama. Wall Street
Daily Investigator.

Alphonse Picard.

Crowe and Cavalcaselle. A New History of
Painting in Italy. Edited by Edward
Hutton. Vol. 1. Dutton. $5 net.

Cullen, Rev. John. The
Hymns in the English Language.
ton. B0 cents.

Dut-

Book of Filial Duty. Translated from the’

Bridgman, Raymond L. The Passing of the |
Tariff. Boston: Sherman, French. $1.20 |

~Terence’s Famulus.
- Vernon, William Warren.
Courteault, Paul. Blaise de Monluc. Paris: |

. Williams,

Hundred Best |

Davis,” J. McCan. How: Abraham Lincoln

Became. President. Springfield, IIl.:.Illi-
nois Co. ’

' Gospel According to  Saint Mark. Henry

Frowde. .

Graves, Frank Pierrepont. A History of
Education before the Middle Ages.
millan. $1.10 net.

Hague, George. Banking and -Commerce.
Bankers’ Publishing Co. $3.

Harris, Frank. The Bomb. Mitchell Ken-~
nerley. $1.50.
Henshaw, Nevil G.
Woods: A Story of Louisiana.
Publishing Co. $1.50. " .
Hodges, George. The Apprenticeship of
Washington, and Other Sketches of Sig-
nificant Colonial Personages. Moffat,

Yard. $1.25 net.

Holland, Clive., How to Use a Camera.
Dutton. 50 cents.

Hollis, A. C. The Nandi: Their Language
and Folk-Lore. Henry Frowde.

Hoyt, Arthur S. The Preacher: His Per-
son, Message, and Method. Macmillan.
$1.50 net.

Huelsen, Ch. The Roman Forum: Its Hisy
tory and Its Monuments. Translated by
Jesse Benedict Carter.
$1.75.

Knapp, Margaret L. But Still a Man. Bos
ton: Little, Brown. $1.50.

McCahan, Belle Travers. The
Child. Cochrane Publishing Co.

Magic Casement.
Poetry. Edited by Alfred Noyes. Dutton.
$2 net.

Manucei, Niccolao.

Quting

Preshu‘

Storia do Mogor, or
Mogul India. 1653-1708. Translated by
William Irvine. Vol. IV. London: John
Murray, $3.756 net. -

Nine Spanish Poems. Collected by F. de
Arteaga y Pereira. Henry Frowde. -

Radau, Hugo. Letters to Cassite Kings
from the Temple Archives of Nippur.
Philadelphia: University of Pennsylvania.

Ray, Anna Chapin. The Bridge Builders.
Boston: Little, Brown. $1.50.

Schaufiler, Robert Haven. Lincoln’s Birth-
day. Moffat, Yard. $1 net. o

Sehinz, Albert. Anti-Pragmatisme. Paris:
Félix Alcan. '

Shakespeare Word-Book. John Foster. Dut-
ton. $3 net. :

Sheldon, Henry C. Sacerdotalism' in- the
Nineteenth Century: A Critical History.
Eaton & Mains., $2 net.

"Snaith, J. C. Araminta. Moffat, Yard. $1.50.

South African Natives: Their Progress and
Present Condition. Edited by the South
African Native Races Committee. Dutton.

$2 net.
Edited by John' Sar-

geaunt. Henry Frowde.

' Towler, W. G. Socialism in Local Govern-
Union, or The Duel Between North and |

ment. Macmillan. $1.60 net.

Readings on the

Paradiso of Dante. 2 vols. Macmillan:
$4 net.

Waller, Mary E. Our Benny. Boston: Lit-
tle, Brown. $1 net. .

M. Atkinson. Report on the
Teaching of English in the United States.
Syracuse, N. Y.: C. W. Bardeen.

Wollaston, A. F. R. From Ruwenzori to
the Congo. Dutton. $5 net.

In the “American Nature Series.”

C. H. Sternberg’s The Life of a

Fossil Hunter (Just issued).

The autobiography of the oldest and best
known explorer in this fleld, most interesting,
full of adventure. 48 illustrations, large 12mo,
$1.60 net, by mall, $1.72.

, § Earlier Volumes
B N. L. Britton’s North American Trees. $7.00 net.
V. L. Kellogg’s AmericanTnsects. $5.00 net.*
D. S. Jordan’s Fishes. $6.00 net.*
C. W, Beebe’s The Bird: Its Ferm and Function.
$3:50net.*
‘ C. B, Waters’s Ferns, $3.00 net.*

V. L. Kellogg’s Insect Stories. $1.50 net.*
Eggeling and Ehrenberg’s The Fresh Water Aquarium
and Its Inhabitants. $2.00 net.*
Dr. Curtis’s Nature and Health. $1.25 net.*
- *Add 89% of price for carriage.
.\ .Prospectus. of .the Series and details on
request.

HENRY HOLT & CO., %W ¥osk

Ready To-day.

The Century of the Child

By ELLEN KEY
$1.50 net

Some of Miss Key’s ideas are strong-
ly revolutionary, but in educational
questions she shows originality, and
her writings have a wide appeal
among progressive people. In the mat-
ter of the education of children she is
the foe of mechanical methods and
recommends a large liberty in the
bringing-up of young people.

G. P. PUTNAM'S SONS, R °Yoid

}

BOOKBINDING FOR
BOOKLOVERS

Carefully executed in spe-
cial designs. We should
.be pleased to receive your
orders, and will give same:
our careful attention.

THE ARTHUR H. CLARK CO..

CLEVELAND, OHIO

of Celebrities Bought and. Sold.
AUTOGRAPH Send for price lists.
WALTER R. BENJAMIN,
LETTERS 225 Fifth Ave., New York City,
Pub. “THE COLLECTOR,’ $1 a yr.

" BOOKS Not Readily Procurable in the Regular Way

generally supplied without difficulty and within a
ﬁnnimuu& lenlgtt‘h of time. t()u{‘gétnlog of publica-
ons and rarities on request, TORCH E
BOOK SHOP, Cedar Rapids, lowa. CH PRESS

Mac-

Aline of the Grand

G. E. Stecher . _

The Anthology of Falrly\u




