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Unpublishedness and Cash Value:
A Problem for All of Us
Arthur Freeman

I

have been asked if the problem I propose to address today is in my opinion the
greatest one facing dealers, collectors, and libraries now, and in the next decade
or two. I have to say emphatically that it isn't. It's a small problem, not life-anddeath, but it is something I have thought about and have some experience with,
and I believe that my exposition of it will be more useful than my uneducated
notions about more generalized issues. Only a few blocks from the Museum of
Comparative Zoology, where thirty-five years ago I learned to hate atlas folios the
hard way- by shelving them- I am not out of the shadow here of Professor
Agassiz, and my deliberately limited topic is, I suppose, my own version of Professor Agassiz's stinking fish. 1 That will be my last literary allusion.
Cash value, that is to say price,what the cynic considers the index of everything,
is a stubborn reality for all of us who possess, acquire, or participate in the transfer
of rare books and manuscripts. It persists, even though the very notion of it may
seem a curse to scholars, readers, collectors, and institutional repositories. Insurance companies, booksellers, auction houses, and agents of various sorts certainly
depend on the idea of a cash equivalent for a literary or historical relic, and to a
degree they, as well as private owners, benefit from rising prices in an inflationary
market; but the ultimate consumers-scholar,
reader, long-term collector, repository-clearly
do not. Nonetheless, this aspect of possession and commerce cannot
be ignored by anyone concerned, and the mechanics of the market, often unpredictable, irritating, and counter-productive,
merit, by extension, our attention. I
am concerned in particular with a disparity that threatens increasingly to discomfit
the institutional (or "permanent") collectors of rare texts and their clientele of
scholars, editors, and readers, who depend upon access to such texts. This disparity
will certainly affect tomorrow's collecting institutions as it already has today's.
I refer to the difference in prices demanded or achieved for unpublished manuscript material with "research potential" (i.e., novelty) and material that has been
published in what are now deemed satisfactory transcripts or facsimiles. Printed
books may seem not to figure in this distinction, although that was not always so:
nineteenth-century
British collectors like William Miller, George Daniel, and
Benjamin Heywood Bright gloried in possessing unique printed texts that could
only be read from the original, and these celebrated bibliophiles frequently denied
access to would-be reprinters in order to retain the frisson of the "inedited." Even
John Payne Collier (one of my own anti-heroes), who relied on the generosity of
owners for his myriad reprints-when
he was not resorting to unauthorized transcripts-once
made a present of what he thought was a unique book to his nephew
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Ezra Pound, The ABC of Reading (New York: New Directions, 1960), section r, chap. 1.
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by marriage, Frederick Ouvry, and stipulated that "I will give it to you, but only
on one condition-that
you will not allow it to be reprinted. I want to keep it as
a literary curiosity. It is yours on this condition." Neither Ouvry nor anyone else,
incidentally, has chosen to popularize this negligible text with a modern edition.
And the Comte de Fortsas of Binche may have been imaginary, but his kinky
ambitions as a collector of printed books-only
one-of-a-kind, and to be discarded
whenever a second copy became known-were
not altogether peculiar to him.
In certain areas of manuscript material, however, the cachet of unpublishedness
continues to exercise a more powerful, and to my mind more unhealthy influence
upon commercial value.
Lest anyone question my premises - tha2'publication often affects cash value
adversely-let me particularize. In 1972 the spectacularly intimidating Lew David
Feldman, a bookseller some of you may remember with pleasure or pain, "ran" a
series oflots, as was his wont, consigned to Sotheby's by the publishers Blackwoods
of Edinburgh. Without letting any escape, he cornered the market in extant corrected proofs of several ofBlackwoods's noteworthy mid-nineteenth-century novelists, George Eliot prominent among them. He paid what he had to at auction,
successfully combatted a campaign to prohibit export of the earlier moiety, and
offered the "collection," such as it was, en bloc,at a price not outrageously advanced.
What he hadn't known, and (incidentally) I had, through the generous advice of
Herman W. Liebert of Yale, was that microfilms of the George Eliot proofs had
earlier been supplied to Gordon Haight, the doyen of Eliot editors. Hence any
attempt at scholarly blackmail-"!
won't let you use my few manuscript additions,
footnotes though they may be, unless your university library buys them from me"
-was suddenly out of the question, and Lew could not shift the Blackwoods
proofs for over a year; only then, just after his death, did the Humanities Research
Center of the University of Texas relent and take the whole lot. You may think
that The House of El Dieff deserved its comeuppance, but that's not really the
point. The HRC was itself similarly "victimized" over the Charleston Woolf-andBloomsbury papers offered a few years later by Sotheby's, again with no indication
of copies having been made and retained. This has led to a general disclaimer by
Sotheby's over "unpublishedness": while they stick to their guns when describing
manuscripts as unpublished, "because of the proliferation of photocopying machines," they now advise us, they cannot guarantee that copies, regardless of copyright status, do not exist somewhere out there.
Thirteen years later I confronted another George Eliot problem. I had been
asked to appraise a fascinating and substantial collection of notes, known as "quarries," for a major novel, which I in my ignorance thought unpublished and ripe
for analysis, even for some kind of selective edition or facsimile. I mooted a figure
of x, and when I learned that an exhaustive and essentially diplomatic transcript of
the entire collection had been published over the ten years preceding my brief, I
crawled back to a figure one-third of x. I can quote my own sheepish retraction in
1986: "The particular problem is that manuscripts like these ... have their commercial value very much tied up in their 'unpublication'. Whereas an institution
might cheerfully buy and exhibit the manuscript of Middlemarch,say, the visual and
sentimental appeal of working notebooks is a great deal less, and their proportionate value as objects, when published, is much less also. I think a realistic price ...
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would be z, and I think we might have to offer them singly if we couldn't find a
buyer for the group ... were they unpublished, I am sorry to say, my expectation
would be more like 3z ( = x) . ... " And the spectre of breaking up coherent manuscripts or archives, when their value as a whole declines below that of the constituent parts, is here raised. The example of a celebrated illuminated Persian manuscript
may suggest itself.
To give another example, in December 1989 the Marquess of Downshire offered for sale by auction a number of ancestral manuscripts, deriving from various
Trumbulls in the seventeenth and eighteenth centuries. Notable among them was
a verse miscellany containing satires on and by Philip Massinger, in a little war of
the theatres about 1630. Peter Beal, the energetic and expert manuscript specialist
at Sotheby's, had uncovered these texts in 1978, and with the Marquess's permission had published the most interesting of them in 1980. Now he cataloged the
source of his own article, persuasively as ever, with an estimate of £25,000-3 5,000,
perhaps wildly optimistic in any circumstance, but especially so given the prior
publication. The miscellany was bought in with no visible bidding, was re-offered
a year later at a reduced estimate of £8000-rn,ooo,
and again elicited no interest
from purchasers. In the same two Sotheby sales another, even more attractive
manuscript suffered the same fate: a thitherto unknown translation of the Aeneid,
Book VI, by the versatile Sir John Harington, Queen Elizabeth's godson and the
man who introduced the water-closet into England. This highly important and
physically appealing autograph text was described by Sotheby's as having "received
some attention from recent scholars, notably Simon Cauchi, but [it] has yet to be
published for the first time." This curiously-worded disclaimer led me to pursue
the matter, and my potential commissioners and I discovered that Mr. Cauchi had
prepared a complete and (to all report) definitive edition of the book, and that
Oxford University Press would be publishing it within a year. Sotheby's and Peter
Beal (whose own news-note in his own annual survey, English Manuscript Studies
1100-1700,
had tipped me off) rejected the charge that their phraseology ("has yet
to be published for the first time") was deliberately misleading, but in the end they
made a sale-room announcement, and the manuscript, estimated £60,000-80,000
and to my mind not overpriced, fell flat, with no bid from anyone. A year later, reestimated £40,000-50,000,
it found me bidding to £22,000 as much out of embarrassment as commercial enterprise, but again it was bought in and I daresay you
can have it today for £3 5,ooo. I recommend it.
Correspondence of writers collected by many of us is even more susceptible to
devaluation when published, or revaluation upwards when not. You will all know
of institutions who make an effort to acquire all unpublished letters of Sir Walter
Scott, the Carlyles, Alexander Pope, or Horace Walpole, but who will not (in
principle) seek to annex published ones, unless they are of compelling significance,
or enticingly inexpensive. And you will recognize the auctioneer's or bookseller's
trick of minutely comparing the published text of a letter with its original, hoping
triumphantly to reveal that Lucas or Marrs published a Charles Lamb letter from a
previously published, regularized transcript (six accidentals are hopelessly wrong!)
or that Bonamy Dobree misread a paraph in Lord Chesterfield's salutation. Nothing cheers the vendor of the semi-published like the claim "this deserves to be republished correctly."
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Truly major manuscripts of major authors may be less affected by the unpublished/published disparity. I doubt that the Morgan manuscript of Milton's ParadiseLost or the much-travelled Alice in Wonderlandat the Library of Congress would
suffer, commercially, from their availability in facsimile, and I know that when I
bought and sold the manuscript of Byron's "She Walks in Beauty" I did not consider its publication in Peter Croft's English Poetry in Manuscript,with a full facsimile reproduction, to be a mitigating factor in its price. And one may note that
the most expensive autograph letter of Lord Byron ever to change hands at auction is that to Joseph Galignani about the authorship of The Vampyre, notorious
from its ubiquitous facsimile but never seen in the original until 1988. Indeed it is
possible that in some instances facsimiles or elaborately annotated editions actually
enhance the commercial value of such an object, as may reprints of very rare
printed texts. A little down the scale in "majority," however, might be Jane
Austen's little play for family performance, Sir CharlesGrandison.The unpublished
autograph manuscript of this amiable squib appeared at auction in 1977, and fetched
£18,700, to an English bookseller who explained his purpose to the press as "saving" it on behalf of Great Britain from certain immolation in the dusty stacks of an
American institutional library. In fact he outbid my client, a British national collection, set on doing precisely the same thing. The buyer published it not once but
twice, in a facsimile limited edition and a small annotated text circulated by Oxford. Sales of these were not seriously remunerative, and ten years later he returned
the manuscript to the rooms. Now my original commissioner exhibited no interest, and I bought it for stock for £30,800. This may sound like a good increase, but
the pound was down, and bank interest would mean that the owner lost money.
And to compare Austen with Austen over exactly the same period, the unpublished manuscript of her "Volume the Third" fetched £3 3 ,ooo also in 1977 to a
speculator, who put it up again, still unpublished, a decade later, when it made
precisely quadruple the earlier figure, or £132,000: this time the underbidder of
1977 tried again, and acquired it. I may add that the manuscript play remained in
my stock for four years; no institution showed any interest in it, and it is now in a
private collection that didn't exist in 1987.
A slightly less obvious example is the manuscript of Alexander Pope's Pastorals,
which in the sale of Arthur Houghton's library in June 1980 made £28,600. The
buyer, an American private collector, would have paid at the prevailing exchange
rate about $67,000 plus his dealer's commission, outbidding (yes) me again, on
behalf of a different institutional client. In November 1989 the American collector's
books were sold in New York; my client of 1980 stayed aloof, and I bought the
manuscript-now
offered in two lots-for
stock at $n7,700. That is not a bad
rise, although what I didn't know was that a facsimile of it (a poor one, I should
say) had been published in the interim. Arthur Houghton had provided photocopies of the manuscript to Professor Maynard Mack before consigning his library
to Christie's, and no notice of this action was given in the 1980 catalog description. Professor Mack duly issued his facsimile edition in 1982, thanking Mr.
Houghton but apparently not consulting the new owner-who
might well have
given him less murky reproductions-and
in 1989 Sotheby's of New York either
did not know about Mack's text or did not think it politic to record it. I cataloged
the manuscript with a full account of its new status as "published in full," and sold
it-privately
again-a year later for a profit which did not cover the cost of the
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capital outlay. I don't know what moral to draw in this instance, for my own ignorance or misinformedness may have been my undoing.
In general, I think we can agree that the disparity in price between unpublished
and published manuscripts is most evident for relatively minor material, but that is
also to say for the vast majority of what exists. And this leads me to my own text,
the "problem for all of us" (please note that I am steering quite clear of copyright
value, or the cash value as reading matter for sale to the public, which is another
issue entirely). If publication reduces cash value, why should any private owner of
a manuscript grant access to scholars with intent to publish? Unless he can afford it,
or feels a debt to the past or to the public, or regards acknowledgment in print as
compensation enough for his financial loss-or
finally, if he is ignorant of these
insidious dynamics-he
is very likely to say no. Is this yet a big problem? Perhaps
not, but I wonder if the Marquess ofDownshire would have let Peter Beal publish
his theatrical poems had he thought about it, or if the less wealthy hereditary owner
ofByron's "She Walks in Beauty" would have imposed restrictions on Croft's use
of his manuscript had he anticipated some erosion of its convertible value wrongly, as I think it turns out, but understandably? A recent and unlamentedly
terminated investment phenomenon saw the British Rail Pension Fund diversify
into buying antiques, including rare books and manuscripts, and holding them for
an expected rise in value before resale. As it happened, the literary material proved
impractical to conserve, and the whole project was abandoned after about half the
intended holding period, but during its time access was firmly denied to some
unpublished manuscripts in the portfolio, n_otablythirteen autograph letters of John
Cleland, the eighteenth-century novelist notorious for Fanny Hill. These have all
now passed to the Morgan Library, but their sale price rose in fourteen years by
more than a thousand percent, which in financial terms would seem to justify the
exclusivity policy imposed by the temporary owner-speculators.
And it goes on and on. Two months ago I learned of a completely unrecorded
Anglo-Latin play ofabout 1620, in the hands of a private collector who didn't want
to part with it now, but might do so in the future. Now Marvin Spevack of the
University of Munster is presently editing a useful series of facsimile reprints of the
extant Anglo-Latin pre-Restoration drama, aiming to present the entire known
corpus of it. Should I urge the collector to make his unique text known and available to Professor Spevack? Of course I should, but should I also warn him that the
cash value of his manuscript may be reduced by half or more after Spevack has
published it? I may not even be right about that, but it would certainly be remiss of
me not to explain why I suspect it. And as if to coincide with our symposium, only
last week a devilishly appropriate new instance arose: a serious private collector
and experienced academic scholar possesses an annotated presentation copy of a
book by a major poet. The annotations are unpublished and fairly important; the
poet is being re-edited at this very moment, and the collector is well-acquainted
with everyone involved. But he says-and you may not sympathize with him, but
you shouldn't penalize him for knowing where he stands-that
he can't ciffordto
"give away" the cash value that the book would lose once its manuscript content
is published, even if he publishes it himself He doesn't want to be a dog in the
manger, and as soon as his professional colleagues know he possesses the book, he
will be. So can I please sell it for him, and preferably to an institution that will
generously allow the appropriate scholar to winnow it? I will try. But if I can't,
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and can find only another private collector, perhaps not so generous? That's his
problem, then, says my consignor.
If the freezing of textual resources in private hands is a shared problem, perhaps
rooted in the acquisitions policy of institutional repositories, and perhaps exacerbated by the selfish response of the market and its henchmen, can anything be done
to improve the situation or head off future crises? Most institutional collectors
would say, with good reason, "We have limited financial resources, and our first
responsibility to our faculty, students, readers, et al., is to maximize the client-use
of what we acquire, and not to serve as a display-case or museum; we admit that a
policy of preferring unpublished to published raw materials may have a bad knockon effect, but we cannot commit our own resources (which are always under
threat, especially when they are seen to be squandered on useless bijoux) to propping up the market on treasures no one here can exploit for the purposes we are
supposed to be furthering." And it won't help ifl reply in the smug voice of the
1960s, "If you're not part of the solution, you're part of the problem." There are
no easy solutions, and as time goes on there may be even fewer half-satisfactory
ones: I note in particular that certain institutions who once took as their charge the
preservation of standard literary treasures, regardless of their published or reprinted
status, like the standard weights and measures in the Smithsonian Institution or
Greenwich Observatory, are turning away from this kind of commitment as their
budgets become stretched. But the outlook is not altogether bleak, and I will close
with two short stories with happy endings.
The policy of one institution, in not eschewing what is canonical but published,
has been especially gratifying in 1992. Last year Quaritch acquired en blocthe Carl
H. Pforzheimer collection of the novelist George Gissing: books, proofs, manuscripts, letters, juvenilia, the lot. It is a stunning collection, assembled from 1920
onward, and ranks with those at Yale, the Huntington, and the Berg Collection of
the New York Public Library as one of the four largest and best in the world. I
hoped, of course, that it might be kept all together, for the manuscripts and letters
had long been consulted in the same place by the principal Gissing scholars of the
world, and editions of Gissing are now in progress in many quarters. But a stumbling-block to any institutional purchase was not only duplication of printed works
-that we could easily work out-but
also the vast run of Gissing's autograph
letters and other literary manuscripts recently edited from the texts in the collection. The letters in particular had been made available by the Pforzheimer Foundation to the new editors ofGissing's correspondence, and we ourselves undertook
to provide fresh copies of some of them (we made this clear in our prospectus); the
originals could now serve precious little function in the forseeable future as raw
material for research. Many research libraries, as our institutional rare book collections regard themselves, would shy away from this kind of material as "dead," regardless of its being the true substance of whatever informational copy is made of
it, and the standard against which all derivatives must ultimately be measured. I
feared for this aspect of the Gissing Collection, especially because scattering threehundred odd letters would place many beyond recall in the future, and it was with
a kind of bemused elation that I heard William R. Cagle tell me that he was particularly pleasedwith the epistolary content: think of it, a great holding of Gissing' s
original correspondence, and all in one place as is proper. It seems to me that he
was expressing the mission of a rare book and manuscript library to preserve all
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material relevant to its collecting brief, in the service of the far future, as well as the
near and immediate. Gissing scholars worldwide have cause to be grateful for that
attitude, for the collection remains intact now at the Lilly Library.
My last parable ends with good luck or desert, take your pick. Recently two
long series ofletters from William Makepeace Thackeray came into the salerooms,
one of seventy-odd to Anne Proctor, which had been published, but which contained many sketches and drawings by Thackeray, some of which hadn't. The
other, over 250 letters to his publisher George Smith, was described as "substantially unpublished" and was rich in new data. Now all of you know the magisterial
edition of Thackeray's correspondence by Gordon Ray, and probably you know
too of the life-long and memorial relationship between Gordon Ray and the
Pierpont Morgan Library. An update of Ray's edition is nearing completion, and
the Morgan Library sought to acquire the Smith letters, as I thought (wrong again!),
to allow the new editor access-the magic word-to
these otherwise unavailable
originals. The estimated cost of both series, Smith and Proctor, was high indeed,
and the Morgan put all its eggs in the Smith basket, successfully, I am happy to say.
But it was only after the event that I learned what they knew all along, and I didn't,
and neither for once did the auctioneer (compare Feldman and George Eliot
twenty minutes ago): the new Thackeray editor had microfilm of the whole Smith
series already. The Morgan Library, without complaining to me or to the auctioneers, was acquiring the letters because they wanted the letters, not only the capacity to help publish them. That is, I submit, "virtuous" policy in collecting, not
"virtual."
And the nicest thing happened. Virtue is often its own reward, and more often
its only reward. But the consigners of both the Proctor and Smith series ofletters
from Thackeray were an estate, whose solicitors got in touch with us after the sale.
The Proctor letters had been bought in; I expected they wished to negotiate for
their sale privately. But no, they wanted instead to approach the institution, if it
were one, who had purchased the Smith series, and to place the other letters on
long-term deposit with so dedicated a collection. This, I am told, has been successfully arranged, and the private owner and institutional collector have once again
struck a pact to the satisfaction of both.
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