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PREFATORY NOTE

IN the following pages, the word “Trust” has been uni-
formly employed to signify combinations of every kind that
have been devised with a view to controlling production
and prices. ‘There may be other words that more correctly
express the cxact character of the principles upon which
certain combinations are founded, and the objects they
have in view. Dut, however much the appellation may
be entitled to the description of a mere euphemism, and
however much it may fall short of the better known
English term “Ring,” 1. conveying an adequate idea
of the methods cmployed and the ends in view, it is
the word commonly used in the United States to
describe such combinations, and is not perhaps so
offensive to those who may honestly approve of those
principles and ends, apart from considerations of mere
expediency.

Exception may be taken to the fact that in the following
pages I have not pronounced very definite approval or
condemnation of the Trust system generally, but I do not
consider that I am called upon to do so. I am neither
their apologist nor their judge. My function has been to
present, as far as I could, within the limits at my disposal,
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the facts as to their character, operations, and development,
and this I have endeavoured to do without conscious
partiality or prejudice. The system is neither wholly good
nor wholly evil, and he who would strongly pronounce-it to
be necessarily cither, is likely to err in his judgment.

J. STEPHEN JEANS.

GREAT GEORGE STREET, LonNnON, S.W.
March 1894.



TRUSTS, POOLS AND CORNERS.

CHAPTER 1.
ARTIFICIAL RESTRAINTS ON COMMERCE AND INDUSIRY.

Tue purpose of this volume is that of considering and
dealing with the whole question of artificial restraints upon
trade. The natural course of trade tends to establish a
system of free and unfettered competition in every dircction,:
and experience has proved that this system of competition,
if left entirely to itself, may easily do great mischief, not,
indeed, to the general public, but to the competitors them-
selves. Much depends upon whether the competition is
what is known as fair and above-board competition, or
whether it is carried on with poisoned weapons and loaded
dice. The competition that was carried on a number of
years ago among the principal railway companies having
London termini was unfair and disastrous as between the
companies concerned. So violent did the rivalry become,
that passengers were carried at much less than the cost of
transport, and it is even stated that in certain cases people
were offered other inducements to travel by particular lines.]
On the other hand, the competition now carried on between
rival railway companies converging on the same points,
A
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although as keen as ever, is usually strictly fair and reason-
able, being a competition in inducements and facilities that
are not of the cut-throat character previously practised.
The companies concerned now generally agree to charge
the same fares or rates from common points to common
points, instead of underbidding each other in a way that
was calculated to prove only who had the longest purse and
the greatest powers of endurance.

The system of cutting rates or prices may answer for a
time, but in the long run it is likely to recoil upon the heads
of those who commence it. Indeed, it is usually the poorest
and the least capable who are the most reckless, so long as
the game lasts, and that for the very simple and intelligible
reason that they have the least to lose. The stronger rivals,
on the other hand, can hardly hope to gain much, if any-
thing, by playing at the reckless game of beggar-my-neigh-
bour. If it were merely competition between rival groceries
or dry-goods houses, it might partially succeed, if the weakest
were absolutely driven into bankruptcy, although even then
it is by no means certain that there would not be a resurrec-
tion of the defunct business. But, as applied to manu-
facturing or transportation enterprise, such manceuvres are
practically certain to defeat their own end. A railway, once
built, is difficult to get rid of. A manufactory, a mine, a
blast furnace, a steel-works, or any similar establishment
may, indeed, be driven into bankruptcy, but that is all. By
and bye, phaenix-like, it will rise from its ashes, perhaps to
“nobler things,” and the undercutting rival is denied the
reaping of the harvest for which the seeds had been so
diligently sown. Often it is found that, with a greatly reduced
capital, consequent upon having been ‘picked up cheap”
by new owners, the weaker becomes the stronger, and the
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expectations on which the price-cutting policy was founded
become sadly blighted. Competition, therefore, pursued to
the bitter end is not wholesome for those who engage in i,
and it is desirable that some checks should be interposed to
the usual consequence of competition—the unwholesome
process of having the lean kinc swallowed up by the fat, as
in the Biblical legend.

The history of manufacturing industry is a record of ups
and downs—of alternate prosperity and depression—accord-
ing as the supply is above or below the demand. The
enormous development that has taken place of late years in
the facilities for production and distribution have tended to
create gluts that were almost unknown half a century ago.
In every industry, almost without exception, processes and
appliances have been so perfected, that the means of pro-
duction have been multiplied many-fold. The same invest-
ment of capital, and the same application of labour, will
now produce infinitely more, by the aid of machinery of the
most perfect and approved type, than it would have done
only a few years ago. A modern blast furnace will yield
over zoo0 tons of pig-iron per week, under favourable con-
ditions, where probably less than a hundred tons was the
rule half a century ago. A modern cotton factory will show
a couple of thousand spindles being “minded” by two
operatives, and working at the rate of nearly 10,000 revolu-
tions per minute, where such results would have been
deemed impossible not many years ago. Simultaneously
with this enormous advance in the resources of production,
there has been a notable increase in the proportion of the
population of the principal industrial countries cngaged in
manufactures. In our own and other countries, the recent
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tendency of population is to forsake the country and swell
the towns—to abandon agriculturc in favour of manufac-
tures. Everything, indeed, has tended to the increase of
manufactures, and that being so, it is not perhaps a matter
of wonder that unlimited means of production are usually
face to face with a limited consumption.

The natural result of this state of things is a frequent
“glut,” and periodical depression of a more or less intense
and universal character. The constant effort and aim of
producers is to secure riches by manufacturing and selling
cheaper than their neighbours. A maxim that appears to
govern all modern manufacturing operations is that the
cheapest and best system to adopt is that of production on a
large scale,and when all alike arc striving with might and main
for this result, it becomes easy for production to overtake
the demand. In a general way, the remedy hitherto applied
for over-production has been to reduce the quantity pro-
duced. Hence it often happens that the manufacturing
resources of an industrial country are seldom fully em-
ployed. In the iron trade, it rarely happens that more than
one-half of the blast furnaces built arc engaged in making
pigiron. The same remark applies, mutatis mutandis, to
many other industries. The United States, for example,
are possessed of resources for the manufacture of both iron
and steel far in excess of what they actually require, and
their present plant is estimated to be equal to turning out
nearly as much again of both as they produced in 1891. A
large capital is thus continually unproductive, and the profits
that should accrue in respect of this capital are either
entirely lost, or have to be earned from that part of the
plant that is found in work.

On the other hand, it is obvious that when supply is so
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generally and so largely in excess of the demand—-when an
unlimited production is constantly brought in line with a
limited consumption—prices must tend downwards, until
they reach the point at which only the most favourably-
equipped establishments can work at a profit, while the less
favourably-placed producers must go to the wall. If the
evil stopped here, there would be less to complain of. But
a factory or a workshop, a blast furnace or a rolling mill, a
mine or a quarry, once set in motion, has come to stay. As
we have seen, original owners may succumb to the law which
decrees the survival of the fittest; but the establishment
usually changes hands at mueh less than its original cost,
and then resumes the contest with more enterprise than ever.
The consequences are often disastrous, and the blanks are
much more numerous than the prizes ; but the hopes that are
inspired by the knowledge of the cxceptional experience of
the few, induce the many to continue the struggle. It is
calculated by one of the principal coal-owners in the Great
Northern Coal-field, that the average profits made in that
industry over the last thirty years have not exceeded 3 per
cent. In the Cotton trade the average profits over the
same period have been estimated at barcly 3} per cent.
In many trades the average profits have been much less
even than these. Much is made of the few who, from
special circumstances, have reaped large rewards. Of the
many whose faces are turned to the wall little or nothing is
known. The fierce light of publicity beats upon excep-
tional prosperity. Adversity, on the contrary, is retiring
and reserved.

The ingenuity and perseverance of mankind have, for the
last thirty years, been as earnestly and laboriously directed
to the work of finding a remedy for low prices and irregular
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demand, as they were in a former age to the discovery of
that fabled alembic which was credited with the power of
transmuting all the baser metals into gold. Needless to say,
they have not been successful in their endeavours. The
remedial measures possible are, in truth, extremely few and
simple. Besides the obviously natural and rational cure of
keeping down production until it has been overtaken by
demand, the only specifics that have hitherto been devised
by the wit of man are Customs’ tariffs, which keep out
imports, and combinations of capitalists designed to secure
a virtual control of the resources of production or of distri-
bution, as the case may be.

It is the latter remedy—the attempt to regulate and con-
trol the opemtionj of supply—that we arc here specially
concerned with, /The natural effect of establishing in any
industry a syndicate or combination strong enough to
regulate the supply must be to advance prices. The
advance may not be, and seldom is, a large onc. But in
these days, when profits are calculated to a fourth and fifth
place in decimals of one per cent., a very fractional advance
may make all the ditference between a fair profit and a con-
siderable loss.

Manifestly, combination so established intcrferes with
the free play of competition, and it is therefore denounced
as being in restraint of trade. The capitalist or producer
seldom meets with much sympathy whatever his reverses
may be. If his troubles ultimately overwhelm him, he is
told that he should have gone into something else, or done
some impossible thing differently. “Let us take care
of the consumer,” is the shibboleth of the modern econo-
mist ; “the producer can look after himself.”

Under these circumstances the individual producer suffers
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in order that the great body of consumers may gain. Every-
thing that the State or society may legally and fairly do in
order to encourage competition is done. No doubt, on
the whole, this system is just and salutary. But under our
present industrial methods it leads to frequent unfortunate
results.  Exports and imports fluctuate seriously as between
one year and another. No cquilibrium between supply and
demand is possible. When a “boom ” is on, production is
strained to the utmost. When the reaction comes, factories
are closed, furnaces are damped down, operatives are thrown
out of employment by hundreds and thousands, wives and
families fall victims to starvation, employers pass through
the bankruptcy court, the poor rates become swollen, and a
whole legion of other evils are entailed. Most truly, if
competition is the lesser of the two evils, it is still an evil of
serious magnitude.

During the last few years the disposition to regulate com-
petition has probably been manifested over a wide area, and
has shown much more energy than it had previously done.
Some of its developments will be traced in the pages that
follow. But it may at once and for all be affirmed that no
combination is likely to be of much avail against the mani-
fold evils of unbridled competition, unless it obtains the
virtual control of the commodity that is over-produced.
Such control is obviously liable to great abuse. There
is a danger lest a combination, established for a per-
fectly legitimate purpose, should drift into tyrannical
monopoly ; and monopolies, as we have elsewhere shown
(p. 15), are dangerous to society. On the whole,
then, it would seem as if free competition were the safer
alternative. It has many drawbacks, and is attended
with not a few evils, but it secures an ample supply of
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commodities at a cheap price, and that is the great
desideratum after all.

“Every European government,” says Buckle,* ‘“which
has legislated respecting trade, has acted as if its main
object were to suppress the trade and ruin the traders.
Instead of leaving the national industry to take its own
course, it has been troubled by an interminable series
of regulations, all intended for its good, and all inflicting
serious harm. To such a height has this been carried that
the commercial reforms which have distinguished England
during the last twenty years have solely consisted in un-
doing this mischievous and intrusive legislation.”

There is a danger lest the recent tendency to interfere
with trade combinations should reproduce the patriarchal
and restraining conditions on which Buckle animadverted.
Certain legislative proposals recently under discussion in
the United States virtually enacted that no two men can
agree on the price at which they will sell any article, that
two individuals cannot agree to cease competing in trade,
and that no combination which affects prices shall be legal.
Such enactments, it has been truly observed, not only tend
to destroy all partnerships, all corporations, all aggregations
of capital, all unity of effort in business, all compromises
by which the._disasters of over-competition are frequently
asserted, but would simply render business impossible.t

The original idea of a syndicate or ave

been that producers should come to an understanding
among themsclves as to ho should produce,
and'what common_price should be charged to_the public.

———————

* Vol. i. p. 277.

t ¢“Combinations : their Uses and Abuses.” By S. C. T. Dodd.
New York, 1888.
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Each producer, however, was left with absolute control over
hTs own business in other respects.

“On the face of it, this would appear to be the most
natural and satisfactory arrangement for all parties. And
so, indeed, it would have been if all alike had been equally
loyal and trustworthy. But it was found difficult to keep all
the parties to such a compact true to the spirit as well as
the lefter "of the bond. The combination suffered, in not
a few cases, from the bad faith of its individual members,
some of whom either undersold the combination rate or
produced quantities in excess of that provided for by
regulation.

It was for the purposc of avoiding such possible acts of
bad faith on the part of the individual members of a com-
bifation thal the American institution, known as a trust,
was cstablished. The fundamental idea of a_trust is that
tHE aftairs of all its individual members shall be absolutcly
controlled by the organisation and for the organisation, In
order to do this, of course, it is necessary that the trust
shall do more than merely control production and price,
ithough that may be, and generally is, the sole raison d'étre
of the combination. The trust must be the virtual if not
the absolute owner of all the properties or concerns that are
partics to the compact. This is usually achieved by buying
out all the different works or other propertiés that are
engaged in the Dusiness which it is proposed to control. A
large capital is usually necessary for the purpose, but it
often happens that the proprietors of the concerns syndi-
cated are content to accept their payment in trust shares.
This was the case with the Salt Trust and the Chemical Trust
in England, to which, in each case, all the principal pro-
ducers were parties. It was not the case with the copper
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mine owners, who were simply controlled as to production
and price, and this, in all probability, was one of the chief
causes of the failure of the Copper Syndicate. The general
form of the trust or syndicate is, however, that of a_combina-
tion of producers to keep up prices. Such have been the
trusts _generally established in_the United States, and it
is the form assumed by combination in the steel rail and
bther industries.

A syndicate may be formed on many different lines, and
the arrangements made or proposcd for the realisation of
its leading aim are legion, including the following as the
chief types :—

1. It may absolutely purchase all the properties pro-
posed to be syndicated, and thereby absolutely
control the whole of the possible production of
the commodity for the time being.

2. It may arrange with producers, under penalties for
breach of contract, as to the quantities of the
commodities to be produced by each, and the
prices at which the commodity shall be sold, as in
the case of the so-called “ vend” in the coal trade
of the north of England.

3. It may undertake, without purchase of the properties,
or -exercising other control over them, to purchase
and to sell at its own price all the produce of par-
ticular mines or works, as in the case of the
Société des Metaux.

4. It may take the form of an arrangement among
producers to fix the proportions of the whole
output to be contributed by cach, and the
uniform price at which that output shall be
sold, leaving each concern perfect freedom in
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dealing with its own customers within these
limitations.

5. It may, in addition to these provisions, arrange
to “pool” all the orders that come into the
market.

The operations of rings, pools, and syndicates are gener-
ally founded on the principle that it is desirable to limit the
quantity of the given commodity to be regulated, and is in
direct opposition to the axiom of Bastiat, that the riches
of men consist in the abundance of things.” This axiom is,
of course, referring to abundance in its widest signification,
for the individual is no doubt favourably affected by scarcity.
The seller is generally anxious that there should be a
limited supply in his own particular line, and scarcity is his
beaw ideal of what is good —for himself.

In exposing the fallacies which underlie the pretexts for
protection, Bastiat laid down the following aphorisms, which
are fully as applicable to artificial attempts to create scarcity
by operations of which the Salt Syndicate in England and
the Copper Syndicate in Irance are familiar types—

“ A radical antagonism cxists between the scller and the
buyer.

“The seller desires that the object should be of limited
supply, and therefore scarce and dear.

“The buyer desires it abundant, and therefore cheap.

“ The laws, which should be at least neutral, take the
part of the seller against the buyer, of the producer against
the consumer, of dearness against cheapness, and therefore
of scarcity against abundance.”

The old laws of England rendered illegal all attempts to
artificially reduce the supply, or raise the prices of necessary
commodities. The practices so condemned were—
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1. Badgering, or buying in a market before the regular
hour. .

2. Forestalling, or buying provisions on their way to
market.

3. Engrossing, or buying to sell again, in or near the
same market.

4. Regrating, or persuading persons from taking goods
to market, and buying goods in large quantities to
sell again.

The Act 71, Geo. I11., recited that “it hath been found
by experience that the restraints laid by several statutes
upon the dealing in corn, meal, flour, cattle, and sundry
other sort of victuals, by preventing a free trade in the
same commodities, have a tendency to discourage the growth
and enhance the price of the same ;” and consequently the
old statutes were repealed. The Act 7 and 8, Vic., swept
away forty of these old statutes at one stroke, for the same and
kindred reasons. We shall see as we proceed, that the
tendency of recent legislation in some countries, and notably
in the United States, has been to re-impose such enact-
ments—to restrain the liberty of individuals where its
exercise was calculated to interfere with public interests in
buying and selling.

Some years agz) I wrote, in words which I cannot now alter
for the better, and which I am now as much as ever ready to
adopt, that “the extraordinary development of the system
of establishing syndicates, or pools, or trusts, as they are
euphemistically termed, for the purpose of monopolising the
supplies of a commodity that is in everyday request, and
thereby controlling the price at which it shall be sold to the
public, has gone so far during the last year or two that it is
not only an unmitigated nuisance, but it threatens to be-
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come, if it has not alrcady attained to the proportions of,
a grave public danger. In whatever direction we may
turn we shall find that attempts have been made, and in
only too many cases have been successful, to obtain from
the public by the power of capital, allied to good organisa-
tion of details, much larger prices than they would have to
pay under a system of unrestricted trade, and the natural
operation of the laws of supply and demand.

‘It is natural enough that the appearance of this new
force in our midst should excite apprehension and even
alarm. A country like England depends almost for its very
existence upon its means of purchasing, at a relatively cheap
rate, all the commodities that it consumes. If those means
are withdrawn from us, by rings or other combinations that
are designed to raise the prices of the raw materials of com-
merce to the manufacturer, of their food supplies to the
people, of manufactured goods to the foreigner, of ‘all
things to all men, then, indeed, is England exposed to a
risk compared with which our absolute renunciation of our
policy of free trade would be but small. The new force—
the force of capital and combination acting in concert—is
capable of doing infinite mischief. But it is also capable of
achieving great good. The object of the economist, the
politician, and the social reformer ought, therefore, to be to
so control the new force as to minimise its power for evil
and increase its power for good.”

There can be little doubt that the public conscience has
become, within recent years, much less tender than it for-
merly was as regards the aiding and abetting of syndicated
or regulated trade, and even “corners” have been talked of
with something very like approval, especially where they
have been attended with a reasonable amount of success,
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the ill-starred fortunes of the copper ring, or Svcitté des
Metaux, notwithstanding. Men of business integrity and
influence have been more ready to ally themselves with
such movements than formerly —so much so that the
Saturday Review recently remarked, and with reason—

“Twenty years ago—ten years ago perhaps, no great
merchant or banker could have been found in England
willing to risk his good name by association with any such
enterprise as a trade ring—none who would have consented
to share the profits of any kind of corner. But, apparently,
the younger generation have looked upon the prodigious
gains of certain American speculators—men who reckon
what they jocularly call their ¢plunder’ by tens of millions
sterling—and the spectacle has been too much for some of
them. Conscious of all the necessary means of playing the
same game—with heaps of capital to sustain it, perfect
knowledge of the ins and outs, ample command of every
variety of shrewdness and calculation, full facility of com-
bination at home and abroad—it is not wonderful, perhaps,
if some of our respectables began to ask themselves why
they should not become Jay Goulds too. But inasmuch as
they have yielded to the temptation, or are disposed to
yield to it, it is a serious matter for the credit and safety of
British commerce.”



CHAPTER 1L
COMBINATIONS REGARDED AS MONOPOLIES.

UNTIL comparatively recent times, monopolies of all kinds
were “thick as autumnal leaves in Valambrossa,” through-
out the world. This was especially true of trade and
commerce, which were the surest means of yielding the
riches that mankind has always been prone to covet.
Before the Christian era, trade had been monopolised by
the Oriental kings.* In the middle ages it was usual for
trades and industries to be the subjects of monopoly, by
individuals who had started them, or by committees that
possessed special facilities for carrying them on. Thus, in
1348, all the tin mines in England were monopolised by a
German. About the same time the woollen industry was
monopolised by the weavers of Lincoln. A century later,
the “king’s merchants” are said to have monopolised all
the known resources in alum, and this monopoly was con-
tinued under a patent granted in 1505 by King Henry VIL
Among patents granted to committees may be mentioned
one for the regulation of rope-making, in the town of
Bridport, Dorsetshire, in 1530,1 and another limiting the
manufacture of cloth to the inhabitants of Worcester,
Evesham, Droitwich, Kidderminster, and Bromsgrove, upon
the petition of these towns to be relieved from the competi-

* Macpherson’s ““ Annals of Commerce,” vol. i. pp. 168, 169, 178.

1 21, Hen. VIIL, c. 12.
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tion of “divers persons, dwelling in the hamlets, thorps, and
villages of the said shire,” who had “not only engrossed
and taken into their hands sundry farms, and Dbecome
graziers and husbandmen, but also make all manner of
cloths, and exercise weaving, fulling, and shearing within
their own houses, to the great depopulation” of the towns
named.*

Macpherson T mentions one curious case of a monopoly
being granted for the manufacture of coverlets for beds in
the city of York, becausc “sundry evil-disposed persons,
apprentices, not experts in that occupation, have with-
drawn themselves out of the city into the country;”
while others made coverlets ‘‘neither of good stuff nor
proper size,” and hawked them abroad, “to the great deceit
of the king’s subjects.” This ordinance, made in 1544,
was in 1852 followed by one which sccured to the city of
Norwich, and to all other corporate or market towns of that
county, a monopoly of the manufacture of *“felt hats and
thrummed hats, coverlets, and dornecks (diaper linen).”

Although it is not the object of the present work to enter
at length into the history of manufacturing and commercial
monopolies, it is germane to the subject in hand to point
out that in course of time they were felt to be a grievous
burden, so much so that many attempts werc made to
restrain or annul them. In 1601, Quecn Elizabeth cancelled
most of the grants of this description made by previous
sovereigns, for which she was awarded the thanks of Parlia
ment, and two years later, King James issued a proclamation
ordering the annulment of several flagrant cases of the

* 25, Ilen, VIIIL, c. 18,
| ¢ Annals of Commerce,” vol. ii. p. 9I.
% 5, 6, Edw. VL, c. 24.
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same kind. The latter monarch, however, was not con-
sistent in his treatment of the evil. In the next year or
two he not only granted many patents securing a monopoly
of manufacture or sale to certain favoured persons, but he
himself monopolised the manufacture of alum, tobacco, and
finished cloth. So intolerable had the evil become in
1609, that the king was obliged to revoke all his mono-
polies by proclamation. This course had to be repcated
again in 1624, when the increasing growth of monopolies
was considered by Parliament; and once more, in 1639, the
same course had to be repeated. There was, however, this
excuse to be made for the monopolies of those days, that
they were made a source of revenue for carrying on the
government of the country, albeit they were probably
used more frequently for gratifying the reigning monarch’s
extravagant dcsires.

Akin to the monopolics granted for carrying on manu-
facturing industry were the patents granted to inventors of
processes or appliances for the improvement of manufac-
tures. It has, however, been recognised by all civilised
countries, up to the present time, that this is a just and
reasonable form of monopoly, and that to withhold it would
be prejudicial to the public interest, in so far as it would
restrain original research and discovery, and the general
application of valuable inventions. One of the first patents
named by Macpherson* was granted in 1618 to John
tilbert, for the sole manufacture and sale of an instrument
which he called a water plough, and of an engine for drain-
ing coal pits and other mines.t When monopolies were
swept away wholesale by the royal proclamation of 1624,

* « Annals of Commerce,” vol. 1. p. 289.
t Fuwedera, V., xvii., p. 102,
B
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the king specially reserved the right to grant patents for
fourteen years, “for new invented manufactures or arts,
never practised before, and not being mischievous to the
State, by raising the prices of commodities at home or the
hurt of trade.”* This ordinance was really the foundation
of our patent laws, as they exist at the present time.

Scarcely less hurtful than monopolies and patents to the
free course of industry and commerce was the custom
that prevailed in the middle ages, and up to comparatively
recent times, of excluding from one country the produce
and manufactures of another. This was a common method
of punishing the country with which commerce was pro-
hibited, and naturally such restraints led to reprisals. The
principal culprits were England and France, but the other
nations of Europe were not frec from the same absurdly
archaic and illogical practices. Thus, for example, we find
it stated that, in 1646, Louis XIII. of France ordered *that
no kind of grain, wines, or pulse should be exported to
England, nor from England to France, nor any cloths,
serges, wools, lead, tin, stuffs, silk stockings, &c.—in a
word, all commerce between the two countries was wholly
prohibited.”

But, with or without monopolies, the business of the
trader or manufacturer in the middle ages must have been
attended with large profits. ‘‘The merchants of different
countries,” says Hallam, “became so opulent as almost to
rival the ancient nobility,” while “the trading companies
possessed either a positive or a virtual monopoly, and held
the keys of those Eastern regions for the luxuries of which
the progressive refinement of manners produced an in-

¥ 21, Jac. L, c. 3.
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creasing demand.”* Money commanded a high rate of
interest. At Verona, in 1228, it was fixed at 12} per cent.
At Modena, in 1270, it appears to have been as high as 2o
per cent. Philip the Fair, in 1311, allowed 20 per cent.
after the first year of the loan. The annual profit made by
Venice on her mercantile capital has been reckoned at 40
per cent. In England “commerce now became, next to
liberty, the leading subject of Parliament,” and from the
accession of Edward III. the greater part of our statutes
relate to this subject—* not always well devised, or liberal,
or consistent, but by no means worse in those respects than
such as have been enacted in subsequent ages.” T

In modern times the Statc has only granted monopolies
for the public interest, as in the case of a railway, gas or
water works, or other organisation in respect of which
capital required protection against itself.

The genius of the laws of most civilised countries is
against monopoly, where the end in view can be secured
without it. The concessions granted in remote, sparsely-
populated, and ill-devcloped countries, with a view to
tempting capital to undertake works of public improvement,
are no doubt more or less of the character of monopolics.
But as a general rule, monopolies are held in high disfavour
in all countries alike, as being inimical to the ultimate wel-
fare of the community as a whole.

The ordinary course of trade, as now generally carried
on, is the very antithesis of monopoly. The universal rule
is free and unrestrained competition, qualified only by the
influence of tariff duties in protecting to certain countries
the supply, in a more or less complete degree, of their own
requirements.

* ¢¢Middle Ages,” chap. ix. part ii. t Zb., vol. ii, p. 385.
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Necessarily, in certain cases where new industries are
established, those who first engage in them have for a
time something like a monopoly of the business. But as
a set-off to this often doubtful gain, they have to find new
markets for their products, as, for example, in the case of
the aluminium industry, which was founded in this country
a few years since by my friend, Mr Castner, on a modified
process of his own, or in the case of the sodium industry,
similarly founded. In these cases, the adventurers run
the risk of failing to secure consumers of their products,
and if they should be particularly successful in this
endeavour, their monopoly soon disappears.

Monopolies are often carried on, and attempted to be
carried on by States, as well as by individuals. More than
one KEuropean State makes the manufacture of tobacco a
Government monopoly, and thereby not only increases the
price of that commodity to the general consumer, but also,
as a rule, limits the range of choice, and furnishes an
inferior article. In 1886 Prince Bismarck attempted to
securc the consent of the German Reichstag to a proposal
to make the manufacturc of brandy a Government mono-
poly. He proposed to buy up at fixed prices all the raw
spirits manufacturcd in the realm, and, after refining them,
retail them at home, and export them to foreign countries.
The idea underlying the proposal was that the State would
thereby be enabled to regulate production, to grant or
withhold licensecs at pleasure, and to fix prices. The
agricultural interest, on the other hand, proposed that the
existing manufacturers should form a large association of
distillers, the Government to forbid by law the creation of
new distilleries ; that the Government should pay them
about 40 per cent. above the market price for what they
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produced, to be gathered together in large tanks or
magazines, and that from this price the existing tax on
spirits, less 1o per cent., should be deducted, and an
excise duty of 93d. a litre be collected on the Dbrandy
delivered for home consumption. Neither proposal was
adopted, but both are worth putting on record, as instances
of how both the State and the individual seck to prey on
the community. This principle will be found to underlie
and to pervade all the various plans and projects that
have been cither proposed or carricd into cffect under the
guise of syndicated trade.

One of the most serious indictments brought against
the modern syndicate or trust is that it is a monopoly, and
as such ought to be restrained by law. But there are
different varietics of the genus trust or combination, and
they are not all designed to establish monopolies, nor
have they always that effect, although it is indisputable
that many, if not most, of them have that tendency.

The Committee of the House of Representatives which
inquired into the working of trusts in the United States
in 1888, concluded their report with the opinion that
“while the trust may be dangerous, and should be watched
over by law, it did not necessarily imply monopoly ; that
combination has greater power of good and evil than in-
dividuals, but that its power for the latter is lessened by
the discoveries of the age.” The Committee held that
“the severcst penaltics should be prescribed and enforced
for every attempt at combination, the object of which may
be monopoly or the enhancing of prices.”

While the syndicates or trusts that have been estab-
lished in our own and other countries have not necessarily
been monopolies, it is obvious that their objects were likely
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to be the more successful according as they got the whole
or only a part of the business syndicated into their own
hands, and if the whole of the business in question was
under their control, the organisation became a virtual
monopoly in the country of its origin, subject, of course, to
whatever influence in the direction of breaking it up might
be exercised by imports from other countries.

Thus, in the case of the Standard Oil Trust, in the United
States, upwards of 75 per cent. of the total production of
refined o1l was under control.

In the case of the Sugar Trust, 86 per cent. of all the
sugar-refining capacity of the Atlantic Coast was under con-
trol, including all the sugar refineries in the State of New
York. As sugar is an article of universal and every-day
use, clearly this amount of control involved a large degree
of monopoly, the fruits of which were witnessed in a great
advance of the price of sugar subsequent to the formation
of the trust. On this point the report made on Trusts by
the New York Senate significantly remarked that “ no satis-
factory explanation has been given of the cause of such
advance, apart from the probability that the combination is
able to put up prices at its pleasure.”

It is argued by the apologists for combinations like the
Standard Oil Trust that combinations of capital and of
persons, without any grant of exclusive privileges, are in no
sense of the word monopolies.

In this argument the word monopoly is narrowed down
to its most ancient and restrictive meaning. It is perfectly
true that in former days a monopoly was understood to be
a grant by the Government for the sole buying, working,
making, or using of anything. But in these days, the com-
bination of individuals has the power to effect much more
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in the way of monopoly, if certain conditions are fulfilled,
than any evil that was ever done by Government inter-
ference, because the arca of operations has become so
greatly enlarged. Not only so, but it is obvious that such
organised monopolies, where successful, are much more
subversive of general wellbeing than the monopolies which
have been, and still are, due to Government interference.
‘The monopolies granted to railway companies in this country
are subject to the right of control by the State of all rates,
fares, and other matters of concern. Hardly any monopoly
is now established by State aid that is not similarly under
control, with a view to safcguarding public interests. But
where a monopoly is created by individuals in the manu-
facture or sale of a commodity, no such control exists, so
that the monopolists are left at liberty to make whatever
terms they choose with the user or consumer. This being
s0, it is conceivable that combinations of capital might be
organised to control all the principal necessaries of life, and
that they might impose such a scale of charges upon the
consumers of such commodities as would make it quite im-
possible for poor people to procure subsistence. Happily
this state of things could hardly happen with wheat and
some other commodities that are grown universally ; but
the tendency is apparent all the same.

It is, however, necessary to discriminate between thc
combination that results in monopoly and the combination
that is engaged in legitimate trade, although the dividing
linc between them may be as fine as a gossamer web.
Combinations must not be condemned, simply because they
exist as such. Corporations are often valuable and useful
factors in the commonwealth, and undertake enterprises
requiring large capital that could not well be carried out
without them,



CHAPTER III.
LOW PRICES AND OVER-PRODUCTION.

Mosr of the attempts that have been made to control prices
have ariscn out of the serious depression of business, and
the impossibility of securing remunerative rates by natural
operations. Similarly, most of the attempts made to limit
production have had their origin in the inevitable tendency
of competition to induce production on the largest possible
scale, which is found, as a rule, to be the cheapest method.
What, then, are thc remedies available for low prices and
over-production? This is a subject that has often been
anxiously and earnestly debated, but it has more frequently
than not ended in academic discussion. Combinations
have been the only really practical attempts made to translate
such discussion into effectual action.

Manifestly, if there were no such thing as over-production
—in other words, if the supply of a commodity were always
a little behind the demand—there would be no such thing
as unremunerative prices, for there would be a competition
for supplies that would be certain, in the natural order of
things, to make prices at least rcmunerative, and perhaps
extremely profitable.

On the 22nd of January 1889, I wrote in Z%e Times as
follows on this subject, as affecting industrial or manufactur-
ing combinations :—* The industrial syndicate, in its most
popular form, and its generally declared aims and objects,

24
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is really a protest against, and a remedy for, over-production.
The recent advances of science, and especially of applied
science, in the concrete instances of textile, ironmaking, and
other machinery, have multiplied the means of production
far beyond the actual requirements of consumers. In a
considerable number of our leading industries there is suffi-
cient productive power available to provide for a very large
increase on the shortest possible notice, which means that
there is constantly unemployed a considerable amount of
invested capital. This is a standing menace to industry,
and an irremovable check to the improvement of trade. Let
prices advance by cver so little, and production is at once
devcloped so as to keep them down. This, on the whole,
is good for consumers, because it guarantees that prices
shall be kept moderately low, whercas, if the means of pro-
duction were equal to the nceds of consumers, and no more,
prices would be subject to constant and violent fluctuations.
It is not, however, satisfactory to manufacturers, and it has
tended to keep profits abnormally low for a number of years
past. In thesc circumstances the formation of a syndicate
of manufacturers, each of whom is pledged to produce only
a certain quantity, and to sell at a specified regulation
price, answers just the same purpose as if the productive
resources of the trade or industry, in so far as they were in
excess of consumption, had been got rid of. In Germany
there is a school of economists, headed by M. Kleinwachter,
of Innsbriick, which even goes the length of maintaining
that the State should form and regulate such syndicates, and
should prohibit the erection of works in excess of the wants
of the community.

“ Syndicated trade is neither more nor less than a revival
or modification, under a new set of conditions, of the system
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of protection. Tt is as much an infraction of the principles
of free trade as the Customs tariffs of the United States or
of the German Zollverein. In more than one respect,
indeed, there is a strong family likeness between the two.
A Customs tariff gives to the producers whom it protects the
opportunity of charging higher prices than they would other-
wise be able to command within the limits of the duties
which it imposes. The prices fixed by a syndicate are
similarly governed by the conditions of international com-
petition, and must not be fixed so high as to give foreign
rivals the chance of slipping in and occupying the home
market. But a syndicated trade in a country with a pro-
tective Customs tariff is necessarily a different thing from a
trade with regulation prices in a country like our own. In
Great Britain the cases are comparatively few in which
syndicates can do much for manufacturers in the way of
raising prices, because our home markets are not protected
by tariff, and a considerable advance of prices would be
likely to admit the foreigner. In protected countrics, like
Germany and the United States, syndicates practically put
an end to competition between home producers, and enable
them to reap the full benefit of the higher prices in their
own markets which the tariff secures against outside rivals
and competitors. It is because there has, within recent
years, been such an increase of productive resources in high-
tariff countries as to lead to the same kind of free-fighting
trade among home manufacturers as would occur in the
absence of a tariff, that syndicates have become so
numerous.”

There is, however, a remarkable periodicity about the
occurrence of acute industrial depression, and while at one
time low prices are the rule, they become at other times
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the exception. Every now and again production is over-
taken by consumption, and thereupon there is a great rise ;
but this does not last for long, because every one is in a
hurry to take advantage of the higher range of prices, until
comparative scarcity is resolved into an absolute glut. There-
upon depression again becomes the order of the day, and
an era of unprofitable business is once more ushered in.

In a valuable study of this subject, issued some years ago
by the United States Government,* industrial depression is
attributed ¢ First, to competition, or the attempts among
manufacturers to undersell each other, by which they re-
duced wages to a low average; second, to the state of the
currency and banking system, which afforded at one time
undue facilities to over-trading, and again caused fatal re-
vulsions in trade ; third, to the corn laws, as keeping up the
price of bread by the cxclusion of foreign corn, thus giving
a monopoly to landowners, and forcing the foreign capi-
talist to resort to manufactures instead of agriculture ; and
cnabling foreign manufacturers, from the cheapness of food
abroad, and its dearness in Great Britain, to undersell the
British manufacturer—results leading to the transfer of the
cotton manufacture to America and to the Continent of
Europe; and, fourth, to the faulty methods of manufac-
ture.” These carlier influences were, in later ycars, aided
and abetted by another, which was probably more potent
than them all—the over-production of commodities, due to
the introduction of improved machinery in all staple manu-
factures. With all the advantages that it confers in the
way of improved and more economical production, machin-
ery has brought about a very large displacement of labour,

* ¢“Industrial Depressions: First Annual Report of the United
States Commissioner of Labour,” p. 17.
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which, so far as the labour displaced is concerned, tends to
cripple the purchasing power of the'community.

Over-production would not of itself be necessarily a bad
thing for the producers, were it not associated with compe-
tition ; and with competition, as a rule, of a very anxious
and fiercely-contested description. This competition im-
mediately results in the cutting of prices, so that, in the
struggle for orders, and in order to retain old customers,
rates are quoted that arc often far from remunerative.

The function and aim of the modern syndicate or trust
is to get 11d of this compctition over as large an area as
possible, by limiting production, and making a_common
ng producers. The end in view is not neces-
sarily to advance prices. In the case of two of the most
notable trusts on record—the Standard Oil and the Cotton-
seed Oil trusts in the United Statcs—prices were not ad-
vanced, but, on the contrary, fell considerably. In both
cases, however, the profits made were largely increased—
due partly to the concentration of management and unity
of action, and partly to improvements introduced into pro-
duction and distribution. It may, therefore, be held that, if
prices are not necessarily reduced, profits must be increased,
or the object of the combination would not be realised.

It is generally admitted that over-production is a great
evil. If it were possible to remedy that evil effectually,
without injury or mischief to other interests, a valuable end
would be achieved. Hitherto, however, the only really
effective method adopted for gaining that end has been the
formation of a syndicate or combination of producers to
regulate the output.

“ What, after all,” says Bastiat, ¢“is competition? Is it
a thing existing and acting by itself, like the cholera? No.
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It is evident that competition is liberty. T'o destroy liberty
of action is to destroy the possibility, and, therefore, the
faculty of choosing, judging, comparing—to destroy intelli-
gence, thought, man himself. From whatever point they
start, modern reformers always end here. To ameliorate
society, they begin by annihilating the individual. . . .
Rightly considered, every man in this world is responsible
for providing for his own satisfaction by his own efforts.”

Everything that Bastiat here contends for as desirable
and valuable is necessarily more or less sacrificed by the
only available remedy for over-production, except annihila-
tion or bankruptcy. The cure is likely to be regarded by
many, for that reason, as a good deal worse than the
disease.

One of the most obvious disadvantages incidental to the
establishment of a union or trust for the regulation of pro-
duction, or of prices, or both, is the almost inevitable
stimulus that it gives to the increase of foreign competition,
as well as of the means of production at home. As one
example among many of how this influence operates to the
dctriment of the export trade of a country, the case of the
English Bleaching Powder Association may be cited. This
organisation was founded about the year 1884, and for six
years kept down the quantity and kept up the price. During
its existence the commodity under regulation was advanced
so much in price that Continental countries were induced
to largely extend their mcans of production. In the case
of France, which had formerly been a good customer of
British manufactures, the means of production were so largely
augmented, that the home output became practically suffi-
cient for the wants of the country, and England lost a valued
and important customer.
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Not only so, but the raising of the cost of a commodity
that is in every-day use has a tendency to cause customers
to seek other sources of supply. When the question of
forming a chemical union was under discussion in the
autumn of 1890, it was pointed out that the mere prospect
of the formation of such a syndicate had caused the price
of caustic soda to advance by 25 per cent. or 3o per cent.
above its former level, and that consequently orders which
formerly came to English firms from the Baltic, the Black
Sea, and other markets, were going to Germany, while
German makers were also likely to compete for the English
home trade, which was one of great value.

There must, of course, be linuts, either natural or arti-
ficial, to the extent to which foreign countries can wrest
orders under such conditions. Where a commodity it
produced in a country under peculiarly favourable circum-
stances, as is the case with the iron ores of Cleveland, or
the coke supplies of South Durham, it is possible that a
regulated price may not help foreign nations, as against our
own, provided that the regulated price is not too high. But
this is not a gencral rule. In the great majority of cases,
there is only a very narrow margin between the price at
which English manufacturers can produce a commodity, and
the price at which it can be produced abroad, so that a
comparatively small rise of price will afford to the foreign
manufacturers the coveted opportunity of acquiring a
new market. In all such cases, the temporary gain
of an artificially better price usually brings its Nemesis
in the form of an ultimate disorganisation and loss of
business.

Mr S. C. T. Dodd, the solicitor to the Standard Oil
Company, has made the following forcible remarks on
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agreements to prevent competition and fixing prices and
production under our present laws :—

“It may still be asserted that it is contrary to common
law to enter into arrangements or agreements to prevent
or diminish competition, to lessen production, or to en-
hance prices.

‘““Made in that form, the proposition can neither be
affirmed nor denied. If it is asserted that cac and a//
agreements of that nature are illegal thc statement is
absurdly false. Our most ordinary and beneficial business
agreements and arrangements have such tendencies and
effects. If the assertion is that some such agreements and
arrangements are illegal the assertion is correct. And right
here is the key to the popular misunderstandings rclative to
what the law is and ought to be on this subject. It is
common to assert that the law forbids agreements in
restraint of competition and to restrict production and
to enhance prices, when the mecaning and the truth is
the law forbids some such agreements. The vice of the
proposed laws is that they would prevent a// such agree-
ments, and thus make illegal the most essential business
contracts.

“The linec between those that are legal and those that are
illegal has never becn clearly defined.  If legislatures would
define such a line they might be legislating to some good
purpose. To get rid of the difficulty by invalidating all
agrcements to enhance prices, &c., is simple insanity. Itis
like declaring a// agreements criminal, because some agree-
ments are contrary to public policy.

*'To render such agreements illegal there must be added
an element of improper motive, chicanery or fraud. There
must be a purpose to prejudice the public or to oppress
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individuals by extortion or mischief. Or the combination
or arrangement must be of such a character as to prevent
general competition, and to control prices to such an extent
as to constitute a legal monopoly.

“This is quite different from the proposition that a//
arrangements and agreements having the tendency to
diminish competition or affect production and prices are
illegal. ¢A party may legally purchase the trade and busi-
ness of another for the very purpose of preventing competi-
tion” (Diamond Match Co. z. Roeber, 106 N. Y., 473.)
¢ Excessive competition may sometimes result in actual
injury to the public, and anti-competitive contracts to avert
personal ruin may be perfectly reasonable.” (Horner .
Graves, 7 Bing, 735.) ‘Honest co-operation, though it
might prevent the rivalry of parties, and thus lessen com-
petition, is not forbidden by public policy.” (Atcheson 2.
Mallin, 43 N. Y., 14%.) Chief Justice Shaw, in Com. 2.
Hunt, 4 Metcalf, 134, supposes the case of a number of
persons, believing the price of bread too high, proposing to
the village baker that if he did not reduce his prices they
would sct up a rival establishment and sell bread at lower
prices. ‘It might be said and proved,’ says the Chief
Justice, ¢ that the purpose of the associates was to diminish
his profits, and thus to impoverish him, though the ultimate
and laudable object of the combination was to reduce the
cost of bread to themselves and their ncighbours. The
same thing may be said of all competition in every branch
of trade and industry ; and yet it is through that competition
that the best intercsts in trade and industry are promoted.
We think, therefore, that associations may be entered into
the object of which is to adopt mcasures that may have a
tendency to impoverish another, and yet, so far from being
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criminal or unlawful, the object may be highly meritorious
" and public spirited.’ :

““The law as it is corresponds with good business sensec.
Under the law as it is proposed to be, such an association
would be criminal, inasmuch as it is an agreement, arrange-
ment, and combination to fix, regulate, and reducc prices,
and tending to force another out of business.

“We might further suppose that the aforesaid baker,
finding ruin inevitable as a competitor, proposed to join the
association. Under the law as it is, this would be as legal
as it is sensible. Under the laws proposed, it would be
criminal, because it would be an agrecement, arrangement,
and combination having the effect and tendency to diminish
competition.

“ Suppose, further, that the price of flour should rise, or
that working men should demand higher wages, and this
association, finding that it also must be ruined if it sold
bread at the same price, agreed to advance prices to cor-
respond with the increased cost of material and manu-
facture, its object still being, however, to sell at the lowest
profitable figure. Such action, under the law as it is, would
be justifiable, and any other course would be blind idiocy.
Under the proposed law it would be criminal, being an
agreement to enhance prices.

“ Suppose, further, that prices being thus increased, con-
.sumption was lessened, and the association agreed to lessen
their production of bread accordingly. This, under the law
as it is, is an every-day occurrence in every man’s business.
Under the law as it is proposed to be, it would be criminal,
because it is an agreecment to lessen production. And if
afterwards consumption should increase, and the association
should agree to enlarge their bakery, and do a larger busi-

¢
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ness than before, they would again be criminals in agreeing
to fix, regulate, and limit production.

“In Marsh ». Russell, 66 N.Y., 292, the Court says:
¢ When business is carried on by a firm its members could
regulate the price at which they would buy and sell. Sup-
pose they had formed a partnership to buy and sell wheat,
how can it be doubted that they could lawfully agree in
their articles of copartnership that neither member of the
firm should come in competition with the firm, and that
wheat should not be purchased for more than a certain
price, nor sold for less than a certain price? Such an
agreement would certainly not upon its face be unlawful.’
It is different, however, says the Court, when ‘there could
be no apparent purposc for such an agreement except to
prevent competition between the parties thereto.’

“In Phippen ». Stickney, 2 Metcalf, 384, the rule is
laid down that agreements to prevent competition are valid
when they evince an honest purpose of carrying out a
legitimate enterprise, but otherwise when the circumstances
evince a fraudulent purpose. And Chief Justice Coleridge,
in the late case of the Mogul S. S. Co., says ‘the line
between legal and illegal acts affecting competition is diffi-
cult to draw, that if the acts are done wrongly or malici-
ously, or in furtherance of a wrongful and malicious com-
bination, they are actionable. Trade not being infinite,
what onc man gains another loses. But persons have a
right to push their trade by all lawful means. Amongst
lawful means is certainly included the inducing, by profit-
able offers, customers to deal with them rather than with
their rivals.””

A very interesting article on the subject of trusts, con-
tributed by Professor Jenks to the ZEconomic Journal for
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March 1892, describes the statistical history of trusts in the
United States, and points out that, whatever their avowed
purpose may be, and although sometimes the trust may
exist coincidently with a tolerably low range of prices, the
general tendency of the system is to increase the cost of
commodities to the consumers. The Sugar Trust, the
Whisky Trust, and other trusts are quoted as notable
examples of this tendency.



CHAPTER 1IV.
THE FUNCTION OF THE STATE.

MucH has been written on the part that the Government of
a State should play in referencc to combinations designed
to limit production, to augment prices artificially, to create
a scarcity of a necessary commodity, or to injure by any
similar means the interests of consumers, as such. The
tendency of all such movements is to create monopolies of
the worst kind, and in another chapter I have dealt with
the subject from the monopoly point of view. But there
are those who would go much farther than imposing pains
and penalties against the worst evils of monopolies. The
fact that monopolies tend to create scarcity and increase
prices has always been cited against them, and used for
their suppression, so that monopolists have had a hard
fight to maintain their existence. But there are obvious
reasons why legislation, intended to keep down monopoly,
should stop short of any interference with legitimate enter-
prise, and should not make it entirely impossible to adopt
what may be perfectly proper and much-needed expedients
to cure the manifold evils of over-production and cut-throat
competition.

The economic history of England up to about a hundred
years ago is almost one continuous record of statutory inter-
ference with the natural course of prices, either by granting
monopolies, or by fixing by an arbitrary procedure the prices
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at which labour as well as commodities should be sold.
Nowadays these sumptuary laws are universally reprobated,
and modern nations have passed over from the extremist
forms of paternal government to a 7égime under which the
liberty of the subject is paramount, and the prevailing creed
is that the greatest service that the State can render to
commerce and industry is to let them alone. The public
are supposed to be strong enough, in matters of commerce
at any rate, to look after themselves, and in a gencral way
this view of the case is tolerably correct. The position
which some German economists have taken up is, however,
quite opposed to the theory just stated. It is even argued
that the Government should interfere to prevent the multi-
plication of the means of production beyond a certain fixed
limit, and that the State should fix the minimum rate of
profit that capital should earn. The sturdy, self-reliant
Englishman will certainly not adopt this view. The opera-
tion on an extensive scale of a system of rings or mono-
polies, designed to increase artificially the cost of produc-
tion, or to limit the quantity of any commodity that is
available at a particular time, or in these or other ways to
advance the price to the consumer and increase the profit
of the producer, is, at the best, an anachronism in a country
that is professedly wedded to the principles of free trade.
For the effect of a successful combination of this kind is
exactly similar to that which would be produced by the
adoption of a national system of protection of industry, so
far, at least, as the consumer is concerned. The main
difference is that, under a national system of protection,
such as that which we see operating in the United States,
all important industries are alike participants in the sup-
posed benefits resulting from the exclusion of foreign pro-
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duce, whereas, in the case of the syndicated industry, the
benefits, if any, do not travel beyond itself. Protection, as
a general system, has, moreover, this much in its favour,
that it allows labour, as well as capital, to share in its fruits,
whereas, in the case of a syndicated industry, the capitalists
do not consider that any one outside their own immediate
circle is entitled to participate in their gains. There are,
of course, imaginable, and perhaps, in some cases, even
actual limits within which the operations of a system of
pools or monopolies of this kind would become intolerable.
It is conceivable, although in the highest degree unlikely,
that a pool of capitalists might buy up all the existing
supplies of wheat, or potatoes, or other produce that is in
every-day demand, and render its acquisition by the general
public extremely difficult, and by a large section of the
poorer classes all but impossible. But even when a syndi-
cate has obtained full possession of all the available supplies
of a commodity—or, in other words, has “ cornered ” the
market—there are always at work, in a greater or less
degree, influences which detcrmine the possible limits
within which prices can be successfully raised. Those
are : —

1. The competition of foreign countries.

2. The purchasing power of the general public.

3. The facilities and inducements presented to home
competition.

The first of these causes has already been referred to.
It is always at work with regard to the great majority of
industrial or commercial operations. Whether it is in food
supplies, in minerals, in textiles, or in general manufactures,
there is always, in a free-trade country, a liability to have
the objects of a trading syndicate defeated by the competi-
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tion of foreign countries, if prices are artificially raised to a
point that deprives the industry in question of the extent of
advantage that it usually enjoys from its local circumstances.
In the case of a protectionist country this advantage is
invariably p/us the extent of the protection, and plus also
the cost of transport from the country that would be most
likely to compete. In a free-trade country the artificially-
created price must be kept much lower than in a country
where prices are fixed by tariff provisions, and hence the
United States could, in the great majority of cases, fix a
much higher range of prices, under a pooling arrangement,
than we in Great Britain could do, without being affected
by the determinant of outside competition. Even, how-
ever, in a country like the United States, natural laws have
always interposed to prevent artificially-created prices from
being maintained for any great length of time. The area
of the country, and the variety of its resources, are such
that, even if outside competition were of no account as a
regulator of prices, the internal competition of one district
or State with another would always compel a moderately
low range of prices. The United States have adopted more
gigantic, and perhaps, on the whole, more successful indus-
trial combinations than any other country in the world.
We are told, indeed, that ““cvery branch of hardware, from
rails to carpet tacks, has its combination to keep up prices
or restrict production. The cases are only too frequent
where the combination pays certain mills for not running
more than they could earn by running. Tor lumber and
for paper, for cattle and for milk, for cartridges and for
matches, in each business there is an organised combina-
tion, fixing rates and often limiting production. The water-
ways themselves, which, we are so often told, are to protect
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us from the monopoly of the railroad, have their rates fixed
and their traffic pooled by combinations of greater or less
influence, from the local barge association of some interior
town to the great North Atlantic Steam Conference.”*
And yet the cases in which proved abuses have occurred in
connection with this vast system of pooling and monopoly
have been remarkably few. The Anthracite Coal Combina-
tion, which was carried on for a number of years, was
denounced by the Governor of the State of Pennsylvania as
“g pool which has for long periods kept the mines running
on three-quarter time, thus putting nearly 100,000 workers
on what amounted to three-quarter pay,” and as having,
“by hindering competition, restricted the development of
our great mineral wealth.” For these reasons, it was pro-
posed that the combination should be broken up by legis-
lative enactment, but hitherto the force of public opinion
has not been strong enough to bring about this result. As
a matter of fact, the combination has not raised prices to
such a point as to be a source of real grievance to con-
sumers, and in spite of the existence of this powerful pool,
the prices of both coal and coke in the United States are
generally lower than in any other country.t It is the same
with many other so-called trusts or pools. The Cotton-
seed Oil Trust, the Fertilizer's Combination, the Western
Whisky Pool, the Indiarubber Trust, the Sugar Trust, the
Standard Oil Company, and many “others of that ilk”

* Hadley’s ““ Railroad Transportation,” p. 68.

+ Enormous quantities of small coal have been sold in the United
States at less than 2s. 6d. per ton ; and coke for iron-making purposes
has becn sold over long periods at less than §s. per ton. The average
cost of the bituminous coal produced in the United States, as a whole,
in 1889, was under 4s., and in many cases it did not exceed 3s,
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have all been organised on a basis which, while it secures
centralisation and economy of working, and often makes
large demands upon the railway companies for low rates of
transport, is yet without appreciable detriment to the public
at large.

So far as the public interest is concerned in or affected
by so-called ““trusts” or combinations of either producers or
sellers, I wrote in Z%e Zimes in 1889 as follows :—

“The success that has attended the application of this
system has been so marked, and in some cases so pheno-
menal, that there is a great temptation to carry it further, in
the absence of any restraining influence. We may, indeed,
if present appearances are not greatly deceptive, live to
see the food that we eat, the clothes that we wear, the rail-
ways upon which we travel, the ships in which we sail, and
the labour which we purchase controlled by organisations
of the kind named. The only element that is wanting in
order to make the operation of the system of syndicated
trade universal is that of loyal consent on the part of every
individual who would be likely to come into competition
with the parties to any particular combination. There is no
reason why a combination of three or four manufacturers
should be more successful than one of three or four thousand,
except that the proportions of the smaller body are more
manageable, and the loyalty which is indispensable to the
maintenance of such a compact is thereby more likely to be
assured. The experience of syndicates or combinations
has, however, proved that, even over a wide area, embrac-
ing many leading producers and industries, combination
may be resorted to in such a way as to crush out competi-
tion. The case of the Standard Oil Company in America,
already referred to, is a case in point, It is now more than
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twenty-two years since a small syndicate in the United
States got hold of a new process for refining petroleum,
which gave them an advantage over their competitors, The
company did not, in this case, attain to its ultimate mono-
poly by inviting rival concerns to join it, in order that com-
petition might be extinguished, but it compelled its rivals
to join its ranks or to withdraw from the field by selling at
prices with which they could not compete. This process,
which was really that of the survival of the fittest up to a
certain point, ultimately gave the Standard Oil Company
the control of nearly all the refineries in the United States,
whereupon they were able to dictate the prices that should
be charged in cach district, and throttled all independent
competition. It has never, however, been alleged that the
public, as such, has suffered by this particular case. On
the contrary, prices have declined rather than advanced, the
quality of the oil has been improved, and it is even doubtful
whether the public would have been equally well served
under a system of free competition. But there have been
notable examples of a different character. The copper ring
ran up the price of copper to double what it had been under
a system of free competition. The cost of tin was in a
similar manner advanced, at a bound, to an almost prohibi-
tory price. What, therefore, is wanted, in order to relieve
the public mind from the disquictude that is produced by
operations of this kind, is a guarantee that, while the rights
of the individual shall not be unduly restrained, those of the
community shall be respected and preserved. It may be
doubted whether it is a right of the community that it shall
be protected from the rapacity of pools, rings, or corners
that operate in a legitimate way. This, however, may be
taken for granted under certain conceivable circumstances,
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as, for example, the ‘cornering’ of wheat or other ncces-
saries of life, so as to make it impossible for all but the rich
to purchase supplies. The rest is only a question of
degree.”

Following up these remarks, I cannot do better than re-
produce the following observations that I made on the
function of the State in reference to this subject :—

“In considering how far the interposition of the State is
called for, we must not forget, first of all, to distinguish
between the rings that are carried on for the legitimate
purposes of trade—that is, primarily, to secure a reasonable
profit for the producers—and the rings that are contrived for
the purpose of buying up all the existing supply of a com-
modity, and thercupon demanding prices that are out of all
relation to the cost of the product. The first is legitimate
business ; the second is speculation pure and simple. The
industrial combination which seeks to temporarily alleviate
the evils of over-production by pooling the business at prices
that leave only a fair profit to the producers pursues methods
which are, indeed, open to exception, and perhaps even to
grave condemnation, but oftcn as the lesser of two notorious
evils, and only with the object of obtaining that to which its
members are entitled, but which they cannot otherwisc
command—a reasonable profit in the pursuit of their trade.
The commercial syndicate is usually without a conscience
or a legitimate aim, and seeks only to ‘fleece’ the public to
the utmost extent of its power.

“ While, therefore, there is a wide difference in character,
in methods, and in aims, between these two typical forms of
the modern trade combination, both are alike amenable to
the laws that prohibit any association of individuals for the
purpose of raising prices. In the United Kingdom this
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offence was formerly dealt with, under the old statutes re-
lating to forestalling and regrating, in the severest possible
way. The conspiracy laws still in operation are probably suffi-
ciently comprehensive to bring offenders within their meshes.
In France the Penal Code (Article 419) prohibits any com-
bination for the purpose of raising or lowering prices, under
the penalty of at least one month’s imprisonment and a fine
of soof. to 10,000f. In the United States, Congress was
recently called upon to inquire into the constitution of some
of the existing trusts or pools, with a view to legislation that
would enable them to be controlled, it not entirely pre-
vented. In Germany there is not, in practice at any rate,
any legislative bar to syndicated trade, and syndicates,
therefore, flourish apace. All countries, however, have had,
or are having, the attention of their chief economists and
statesmen directed to the advance of the movement and
the evils which are threatened thereby, so that we shall
probably before long hear more of the matter. How far is
the State likely to go? Will the individual still be per-
mitted to bring into play all the vast power with which un-
limited command of capital and skilful organisation can
endow him, in order that he may enrich himsclf at the
expense of the commumty by a coup de main, or will he be
restrained in the exercise of this power in some limited
degree? And, if restraint is to be imposed, where is the
line to be drawn? Will the State determine what is a fair
rate of profit per ton to the manufacturer of pig-iron or
steel rails, and fix his powers of combination within those
limits? If so, what hypothetical standard can be adopted,
seeing that no two manufacturers are in precisely the same
economic circumstances? Again, how can the State reason-
ably interfere with the means taken to secure profits for the
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manufacturer, seeing that it will not, and, indeed, could not,
relieve him of his losses? These considerations suggest a
few only of the great cloud of difficulties that would be
likely to arise in attempting to legislate on a question of this
kind. Bad, therefore, as the alternative of leaving the public
at the mercy of such organisations may appear, any legisla-
tion that would have the effect of tying the hands of the
capitalist, and thereby checking legitimate enterprise, would
possibly, in the long run, make matters worse.”

In another chapter I have dealt with the special legisla-
tion proposed or attempted in the United States with the
view of checking the movement for the establishment of
large industrial and distributive combinations. One of the
most important of these—the Sherman Anti-Trust Act—
has not hitherto been mentioned. This measure has been
more debated, more praised, and more abused than any
other measure of its kind hitherto brought forward in the
United States. The avowed object of the act is the laud-

able one of “ protecting trade w
ful restraints and There was a great deal of

hostility and opposition to the act, but it ultimately became
law in a modified form, and the Government of the United
States at once proceeded to institute prosecutions under its
egis. The Whisky and the Sugar Trusts were two of the
first to be brought to book. But the fear of being made
the victims of suits for personal damage has apparently
slackened the zeal of those who are immediately responsible
for carrying out the provisions of the law, and another
obstacle that has stood in its way has been the absence of
adequate appropriations for meeting the expenditure which
the law entails.*

* Tt is one of the curious phenomena of American jurisprudence that
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Action has, however, been taken under the Sherman Act
in a few notable cases—one of them the case of the
Mississippi lumbermen.

The members of the Mississippi Valley Lumbermen’s
Association were prosecuted in the Federal Courts recently
under the Sherman Anti-Trust Law, on an indictment
charging them with having made an agreement and con-
spiring together to advance the price of common pine
lumber to $11.50 per rooo, which was 50 cents more than
the prevailing price. Judge Nelson, sitting in the United
States District Court at St Paul, sustained a demurrer to
the indictment, holding that, in order to show an offence
under the statute, it must be alleged that the accused con-
spired together to advance the price of some commodity,
actually had advanced it, and had a complete monopoly of
the trade in the given article within the affected locality ;
that the advance must also be above a just and reasonable
price, and that if the conspiring parties do not have a com-
plete monopoly, the competition of other dealers will compel
the advanced price of an article to go to its proper and
reasonable price. In giving judgment he further said:
“While it may be true that some of the dealers might
attempt to induce purchasers to be governed by the price
fixed in their locality by the parties to the agreement, and
try to keep up prices, yet competition in the commodity
would soon bring the price down unless there were fraudulent
or coercive means resorted to for the purpose of restraining
other dealers, and preventing them from exercising thcir
own judgment as to prices. An agreement betwecn a
every Government official incurs penalties for expenditure in excess of

specific appropriations, so that a law may he practically inoperative, if
enough money has not been voted to carry out its provisions.
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number of dealers and manufacturers to raise prices, unless
they practically controlled the entire commodity, cannot
operate as a restraint upon trade, nor does it tend to
injuriously affect the public. Unless the agreement in-
volves the absorption of the entire traffic in timber, and is
entered into for the purpose of obtaining the entire control
of it for extortionate objects, it is not objectionable to the
statute, in my opinion. Competition is not stifled by such
an agreement, and other dealers would soon force the partics
to the agreement to sell at the market price, or a reasonable
price at least.” In this case, therefore, which was one of
the first tried under its provisions, the operation of the Anti-
Trust Law was not such as its author and promoters intended.

Nevertheless, the Department of Justice has for some
time Dbeen engaged in collecting evidence against the
principal trusts in the United States, and it is understood
that more definite action will be taken by and by. A
recent announcement was made to the effect that this
evidence ¢ lacks legal completeness,” and that “several
important links are missing to constitute such legal evidence
as would enable the Government to succeed in a prose-
cution. But the matter has by no means been hung up
indefinitely. In July 1891, a circular letter was issued by
the State Department to all the district attorneys through-
out the country, instructing them to “examine this (the
Anti-Trust) law carcfully with a view to ascertain whether it
is being violated within your district,” and requiring them,
in such a case, to use their best efforts ““to indict and
prosecute the wrong-doers, as well as to enforce the law by
civil procecdings, as provided in the act.”

Perhaps the most important case hitherto taken up under
the Anti-Trust Law is that known as the Tennessee case.
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This case is so important, as bearing on the future of
trusts in the United States, that its history may briefly be
set down.

The Jellico Mountain Coal and Coke Company was
mainly operated in Kentucky, and its output was sold to
the Coal Exchange in Nashville, Tennessee, the members
of the cxchange agreeing to rule the trade, and keep out all
non-supporters who mined coal. They fixed the rate of
freight handling and percentage, and formed a “ combine ”
without let or hindrance.

Five months after the passage of the Anti-Trust Act, the
Government made application for authority from the Circuit
Court of Middle Tennessee to seize the coal and restrain
the exchange from continuing its business. The court
denied the application on the ground that the plaintiff (the
United States) showed no disposition to file an indemnify-
ing Lond in the event of its being shown that the charge
was not sustained on legal inquisition. The court held,
in denying the Government’s attempt to use its author-
ity in such a way, that harm done to individuals would be
serious and real, and they would be without redress from
such arrogating proceedings, whereas the Government would
not suffer in the cause of justice if it waited until it could
proceed in due form.

Next year, in 1891, the Government got possession of
the agreement between the members of the exchange and
the mines, and this was in evidence, showing conclusively
that it was a combination, and plainly in violation of the
Anti-Trust Act, passed in July 18go. The defence had
nothing to urge in support of its position, save that the act
was unconstitutional. The Government gained its suit, and
the exchange was required to restrain its operations within
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the ordinary methods of dealing in coal and coke. ““Since
then,” sententiously remarks a chronicler of the case, ““the
coal combines have not left their agreements lying around
for the United States district attorneys to pick up.”

Among other cases that have been taken up under the
Anti-Trust Law, mention may be made of the combination
of distillers and cattle-feeders in Massachusetts, against the
officers of whom indictments were found, the Sugar Trust
in the Eastern district of Pa., the Butterine Trust, and
several others, while many different cases were ‘ on the file.”
It appears to be probable, therefore, that before long the
American trust will have to fight hard for its existence, and
we may even be called upon to chronicle its entire dis-
appearance from the field of industrial operations.



CHAPTER V.,

THE LIMITATION OF THE VEND IN THE NORTH OF
ENGLAND COAL TRADE.

ONE of the most important, and, on the whole, successful
combinations that have ever been established in the United
Kingdom for keeping up prices and restricting competition,
was that known in the history of the North of England coal
trade as ¢ the vend.” This combination, which was limited to
the counties of Durham and Northumberland, at a time when
these counties produced nearly, if not quite, one-half of all
the coal raised in the country, was carried on, with occa-
sional, but scldom long-continued, interruptions, for a period
of about seventy years.

The “vend” was established in the year 1771, for the
purpose of securing for the coal-owners in the two counties
already named, the advantage of a permanently and uni-
formly higher price, and the chief means adopted to this
end was to restrict the production at a time when coal was
coming into much greater demand. Matthias Dunn states
that “ after 1773, the influx of collieries produced such an
over-supply that regulation was imperatively called for.” *

This organisation had the effect of greatly increasing the
cost, not of coal only, but of many other commodities.
Within ten years the wages of miners had increased some
50 per cent. Iron, leather, ropes, timber, and powder were

* ¢ View of the Coal Trade of the North of England.”

50
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all largely advanced in price. The Parliamentary Com-
mittee of 18co reported that the increased cost of working
coal between 1792 and r8oo was not less than gs. rod. per
Newcastle chaldron (thirty-six Winchester bushels), includ-
ing leading charges, materials, and other items of outlay, as
well as labour. The coal-owners were accustomed to meet
each year, and fix what was called the basis of the vend—
that was, “an assumed quantity to establish the scale of
proportion” between the Tyne and the Wear. The basis
was a purely arbitrary one, and in practice it was often
exceeded. Meanwhile, however, prices were kept up to a
point that had previously been all but unknown. The
Parliamentary Committee of 1800, after taking a great deal
of evidence relative to the conditions under which the com-
bination of coal-owners in the north was carried on, recom-
mended that stringent measures should be taken to put
down the organisation, and to encourage the use of inland
coal. Sixteen years previously an Act of Parliament was
passed against unlawful combinations to advance the price
of coal. This Act provided that any number of persons
above five buying and re-selling coal should be punished by
indictment. The northern combination, however, was not
thereby annulled. It continued in existence until other
circumstances, inherent to the trade itself, brought about its
dissolution. The trade had, in point of fact, become too
large and too widespread to be easily manageable. When
the coal combination was constituted in 1771, the coal
trade of the United Kingdom was almost entirely limited
to the great northern coalfield. The sea-sale, or export,
collieries, were in very few hands. So lately as 1810 there
were only thirty-four such collieries in the North of England,
producing a total quantity of 1,333,000 chaldrons. In
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the same year there were thirty-five land-sale, or inland,
collieries, which produced only 147,000 chaldrons. It was
a comparatively easy matter to regulate so small a trade,
while other districts were as yet too much in embryo to
offer serious rivalry.

In the ante-railway period, when the great northern coal-
ficld, by virtue of its prestige, its rare natural resources, and
its contiguity to the sea-board, could almost command a
monopoly of the export trade, both foreign and coast-wise,
there was little difficulty found in the working of this com-
bination, which aimed at keeping up prices by limiting
supply. But when the growth of the railway system enabled
other coal-ficlds to come to the front, and even to rival
Durham and Northumberland in markets that had pre-
viously been the almost exclusive monopoly of these
counties, the difficulty of maintaining a protective tariff of
prices became insuperable. There were, besides, dissen-
sions and disloyalty within the camp. Inequalities in the
“basis,” or quantity of coal allowed to be vended by each
colliery, were complained of. The committee who managed
the affairs of the “vend” were alleged to be remiss in
enforcing the regulations provided for the punishment of
those who did not strictly adhere to the terms of the com-
bination. A number of coal-owners were found to have
lowered the price of their coals, to induce more trade, con-
trary to the arrangements of the committee. But the main .
and immediate cause of the “vend” being broken up was
the unprecedented accumulation of “overs” and “shorts,”
the former being the quantities produced in excess of the
vend allowed by the committee, and the latter the quantities
under the regulation allowance. It was found, when stock
was taken in May 1845, that the “overs ” were as follows :—
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Tons,
The Tyne, with Hartley and Blyth, . 108,680
The Wear, . . . . . 76,056
The Tees, . . . . . . 15,227
Total, . . . . 199,163

The “shorts” at the same time were as follows :—

Tons.
The Tyne, including Hartley and Blyth, 216,837
The Wear, . . . . 163,946
The Tees, . . . . . . 95190
Total, . . . . 475,973

In 1844-5, there was a great strike of pitmen in the
North, and to this fact was attributed the very diversified
and unequal state of the “shorts” and “overs,” which
rendered futile the endeavours of the committce to appor-
tion the supply to the demand, and thus sccure remunerative
prices, without which the continuance of the regulation
ceased to be either advantageous or desirable. Under the
regulation “vend” it was found that the amount due as
penalties in respect of the above overs was not less than
449,790, which the committee proposed to reduce to
429,874, and the latter amount they proposed to pay over
to those having “shorts,” the aggregate of which was con-
siderably more than double the amount of the “overs.”
It may be added, as an instance of the want of discipline
and loyalty that preceded the complete dissolution of the
vend, that upwards of £10,000 was claimed from three
coal-owners in respect of their “overs,” or excess of the
quantity allowed to be vended. At a meeting of the coal
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trade, held at Newcastle on the 13th May 1845, the regula-
lation was formally declared at an end, and steps were
taken to wind it up.

It was only to be expected that when each coal-owner
found himself at liberty to produce as much coal as he
pleased, and to sell at such prices and in such markets as
suited his own inclination or convenience, there should at
once arise a desperate struggle for a first place. A free
fighting trade was established throughout the whole of the
northern coal-field, and the coal-owners engaged in the un-
profitable game of “beggar my neighbour.” About this
time the late Mr Joseph Pease stated in Parliament that he
had given away over 10,000 tons of coal to mend the roads
with, the price obtained in the London and other markets
being so low that they would not pay the cost of freight.
Other coal-owners bore similar testimony.

Various expedients were proposed with a view to afford-
ing relief to the trade. It was recommended that the
system which then prevailed of selling coals to buyers in the
North should be abandoned, and that all coals should be
sent dircct to TLondon, and sold, so as to avoid the loss
suffered by the coal passing through two markets, experience
having shown that this system had an inevitable tendency
to reduce the higher market to the level of the lower. A
scheme was also launched for the construction of a coal
railway between Newcastle and London. It was promised
in the prospectus of this undertaking, that it would cnable
the North country coal-owners to supply the metropolis with
coal zo per cent. cheaper than it was supplied by sea, while
it was anticipated that, by the entire exclusion of passenger
traffic, the risk of accident would be greatly diminished.
It was, moreover, declared that the experiences of the
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London and Birmingham Railway proved that coal might
be brought the entire distance from the northern collicries
to London at one-half the cost of conveyance by ships, and
still leave a profit of 1o per cent. upon a capital of
45,000,000 sterling !

But every scheme, expedient, and remedy projected or
attempted with the view of bolstering up the coal trade in
the dark days of 1846-47 paled its incffectual fires before
the proposal to confederate all the coal-owners and collieries
in the North under one company and under one manage-
ment. This concern was to bear the name of the London,
Durham, and Northumberland Coal Company. Its pro-
spectus, privately printed, is now before us, and bears date
February roth, 1847. It was estimated that the aggregate
capital of the Company would be about sixteen millions
sterling, but no moncy was to be required from the share-
holders, who, on assigning their respective collieries over to
the Company, were at once to receive the amount at which
they had previously been valued in the shares of the Com-
pany. As a reason for the carrying out of such an unusual
project, it was stated that for the two previous years the
coal trade had been in a very depressed state, the coal-
owners had been suffering loss instead of profit, and each
was participating in the general ruin which he fondly hoped
would fall only on his neighbour, so that while the consumer
derived little benefit from the depreciation, he paid dearly
for it when the natural and inevitable reaction took place.
In the meantime, the intermediate class made a profit of
every fluctuation which it became its interest to promote.
“Tf)” it was added, “this ruinous system continue much
longer, many collieries will be closed, and those which
survive would seek to make up their losses by charging
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exorbitant prices for the limited quantity they would supply
to the public.” It was, however, anticipated that “these
high prices would speedily induce competition, which would
reduce them again to a losing level, and the coal-owner
would suffer even greater loss than that previously experi-
enced.” It can hardly be necessary to add that, although
the scheme promised that the coal-owners would ‘“at once
derive a profit, instead of any longer incurring the loss
under which they have recently suffered,” and although it
offered the advantage of a steady range of prices, “ while
the owners, by receiving a fair remuneration for their
capital, skill, and labour, would be enabled to continue
their operations, and provide a regular and ample supply,”
it came to grief almost before it had fairly taken shape, and
it will only be remembered in the time to come as a
flagrant violation of the first principles of political economy,
and a failure as gigantic as the project out of which it
arose.

Numerous other expedients were suggested during the
year 1847, and in succeeding years, to keep up the prices of
coals, and onc arrangement after another was made among
the coal-owners for that purpose, but all of them ultimately
fell through from their want of adaptation to the circum-
stances of the trade. The coal mining industry of the
North of England had become too gigantic a thing, and
was allied to too many other interests, to render possible
any successful attempt to protect it or make it a monopoly.
And if it was impossible then, it has surely become much
more so now, when the trade has almost trebled in extent
and importance, and has to confront a keen and watchful
rival on every side. But while the coal trade has altered in
this respect, it has undergone a change in another direction
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which it is much more pleasing to pursue, and from which
much more hopeful auguries are expected.

The depression of 1844-47 led to serious disputes,
terminating in a lengthened suspension of labour
between employers and employed. The strike of
1844 is one that will live in the annals of the trade
long after the generation that witnessed it has been
gathered to its fathers; it commenced on the 5th of
April 1844, and laid idle for a period of eighteen weeks
almost every colliery in Durham and Northumberland.
The men resumed work after enduring much misery and
privation, and although they did not succeed in securing
an immediate rcdress of the grievances which induced the
struggle, their efforts borc ultimate fruit in the awakening
of public sympathy on their behalf, and the redress of their
worst grievances by Parliament. The present generation
has improved upon all this. The state of the miners
generally, and of the Northern miners in particular, is very
different to-day to what it was in 1844. Then it was
calculated that the total number of men employed about
the collieries of Durham and Northumberland was 33,990,
of whom 15,556 were on the Tyne, 1051 about Blyth,
13,172 on the Wear, and 4211 on the Tees and in South
Durham. Now, or at any rate very rccently, there were
on the books of the Durham Miners’ Union alone, 55,000
men ; and in the Northumberland Miners’ Association
17,000 men ; the total number of men employed about the
collieries of the two counties being estimated at over
123,000. Numerically, therefore, the miners are stronger
than they were thirty ycars ago; but the experience of
recent years, with one or two memorable exceptions, has
shown that a suspension of labour, or, indeed, any other
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form of forcible resistance, is deprecated by the sound and
sensible few.

The collieries in the North of England, during the greater
part of the time the vend was in existence, were considered
equal to producing more than twice the quantity of coal
actually required ;* there was, therefore, every inducement
to keep up prices by creating a condition of artificial
scarcity. But the greatest possible difficulty was found,
nevertheless, in keeping the combination together, owing
mainly to the impression on the part of some of the colliery
owners, that in fixing the quantities to be produced, they
were not fairly dealt with. The “regulation” did, as a
matter of fact, come to pieces in 1821, and again in 1826,
1829, and 1833. The committee of 1830 found that there
were then sixty collieries in the great northern coal-field,
and yet when, in 1828, competition was increased by the
discontinuance of the regulation, prices fell so low that
many collieries suspended operations altogether, and in the
opinion of some of the witnesses the then current prices,
based on 12s. 9d. per London chaldront to the coal-
owner at the pit’s mouth, was required to carry on the
trade with any profit. During 1833 the coal trade of the
North was open, and at this time, it is stated, coals became
so great a drug on the market, that the owners could hardly
realise 18s. per Newcastle chaldron for them. This was
about 4d. per cwt., or 6s. 8d. per ton. The average selling
price of coal in the North has of late years been much less
than this, but coal was subject to many charges at that
time that it does not now bear. Consumption was greatly

* Dunn on the Coal Trade, p. 74.
+ The London chaldron theoretically contained 35,569 cubic feet,
and weighed 27 cwt. The Newcastle chaldron weighed 53 cwt.
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restricted by heavy duties, alike for over-sea and coasting
coal. Upon round coal and nuts there was a duty of 17s.
per Newcastle chaldron, while the coasting duty was gs. 4d.
on round coal to the sth April 1824, and 6s. from that
date to April 1826. A well-known authority on the trade
informed the Parliamentary Committee of 1830, that “if
the coasting and foreign duties were abolished, the demand
for coal would so increase that regulation would not be
wanted.” Indeed, in spite of the higher prices induced by
the limitation of the output, the cost of producing the
diminished quantities was so great that Mr John Buddle,
one of the best known colliery engineers of that period,
asserted that five per cent. was the average rate of profit
earned in the coal trade, after returning the capital.

The frequent break-down and resumption of the combina-
tion in the coal trade of the North caused great instability of
prices, and great uncertainty in all the operations and
prospects of the coal-owners. Thus we find in 1827 the
average vend price of what was known as Wear Wallsend
was 36s. 6d. per London chaldron ; for the next four years,
excluding 1829, when there was free trade, the price aver-
aged 34s. 6d. In 1833, free trade reduced the price to
18s.,, and in 1834 the regulation raised it again to 26s,,
which, in the following year, was still further raised to 28s.
The quantity vended was subject to similar fluctuations.
Assuming 1000 tons as a basis, the vend permitted in 1827
was 720 tons; in 1828, 811 tons; in 1830, 835 tons ; and
in 1834, 645 tons.

The various Parliamentary Committees that sat to in-
quire into the condition of the coal trade between 1830 and
1836, were apparently greatly perplexed as to the view they
should take as to the coal trade combination. Nor is this,
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perhaps, surprising, considering how conflicting was the
character of the testimony offered on the subject. Mr
Nicholas Wood, one of the most enlightened and capable
men that the coal trade has produced, informed the Com-
mittee of 1836, that in his opinion the then price of 26s.
per Newcastle chaldron “left an extravagant profit to the
coal-owner, and had been one of the causes of the strike
among the workmen.”* Mr Buddle, on the contrary,
stated that since the trade had been regulated, the work-
men had given less trouble than before. The Committee
of 1836 went no further than to report to Parliament that
“the whole system of combination was worthy attention,”
and recommended that “cvery means of promoting a new
supply be encouraged, as furnishing the most effectual
means of counteracting the combinations of the coal-owners
and factors.” The regulation did not mend as it grew
older. Prices continued to fall, in spite of the reduction of
output, as the area of competition became widened ; and
during the three years ending 1843, the collieries in the
North were not producing one-half of their normal output.
Mr Matthias Dunn wrote in 1844, that * the evil of regula-
tion heretofore has been the limited quantity allowed to
each colliery under the abridged trade, but this has been
felt more severely by the long-worked and smaller collieries,
where, in many instances, the quantity has been so limited,
and the price so depressed, that nothing but a losing trade
could result ; and a strong feeling has prevailed that their
relief could only arise from a concession of the quantities
disposed of by great and highly-valued collieries for the
general good. This feeling has been so urgently advocated

* Several strikes of colliery operatives, or * pitmen,” took place in
the North between 1834 and 1846.
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that the present regulation agreement contains a clause for
a general revision and settlement of the basis of every
colliery in the trade—every individual thus satisfying him-
self with the hope that such general review will benefit him
at the expense of others.”

Two of the greatest canceptions of modern times in the
direction of “pools” or “rings” were those projected in the
year 1888 to syndicate the coal trade and the flour trade of
the United Kingdom. These attempts, or rather ideas, for
the matter did not in either case pass beyond the stage of a
proposal—aimed at nothing short of the practical control of
two of the greatest articles of every-day necessity and use,
and they are now mainly interesting in so far as they indi-
cate the bold and daring character of the aims and plans
that are put forward by the syndicate-mongers and ring-
traffickers of these latter days.

The proposal to establish a coal pool that would embrace
and control all the collieries in the United Kingdom, or at
least in Great Britain, was one that not unnaturally attracted
a good deal of attention at the time it was talked about,
although it never went the length of a serious discussion of
terms. A writer in a leading newspaper remarked on the
proposal that the general impression was undoubtedlyadverse
to the possibility of founding such a huge monopoly, not
only on the ground of the difficulty of providing the neces-
sary capital to work the scheme, but also on the ground
that it would be practically impossible to obtain the neces-
sary amount of co-operation and cohesion over so wide an
area. There is, however, no insuperable objection on the
first score. There are two ways of working a syndicate of
this kind—it may be worked as the result of a common
agrecment among all the parties engaged in the industry
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affected, or it may be carried on as the result of the actual
acquisition of all the operative works or mines in the
country or district to be syndicated. The former is the
more general and the more feasible system of the two, and
in the case of the rail trade, the sugar trade, and other great
trades it has been found to work without much difficulty.
The Standard Oil Company in the United States and the
Salt Syndicate in this country have, however, proceeded upon
somewhat different lines. The first point to be considered
is not that of whether there is a possibility of raising a large
capital for the purposes in view, but whether there is, in the
nature of the case, a probability of securing such a consensus
of approval and such a solidarity of interest among the
parties concerned as would give the scheme a chance of
being launched and carried on with success.

In looking at the question from this point of view, it is
necessary to remember, in the first place, that while there is
a substantial identity, there is also a great conflict of in-
terests between the different coal-producing districts of the
United Kingdom. Steam coal, for example, is produced in
Northumberland, South Wales, Scotland, and elsewhere.
Coking coal is produced in South and North Durham, in
the Midland coalfield, in South Wales, and in one or two
other districts. Gas coal is similarly varied in the range of
its production. Each district has some special advantages
or disadvantages peculiar to itself. One district produces
coal cheaper than another ; a second district is nearer to
the seaboard ; another is within easier range of particular
markets, and so on. It might, however, be necessary in a
pooling arrangement, to disregard these differences, and
strike one uniform price for the whole product, whether it
was gas, steam, or household coal. The steam coal-
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owners of South Wales, for instance, might insist on having
the same price as their rivals in Northumberland, and wice
versd. This uniformity of price would be likely to create
grave dissatisfaction, because it would deprive certain dis-
tricts of the natural advantages which they now enjoy.
Not only so, but there would be a constant liability to dis-
agreements on the crucial question of the proportions of
the total product of coal that each district and each col-
liery should supply. If prices were high enough to give a
good return, each coal-owner would struggle with might and
main to get as high a quota as he could. Those whose
proportion was fixed at a lower tonnage than they deemed to
be their due would inevitably complain, and secessions
would be sure to follow. All this is put on the somewhat
large assumption that the coal-owners as a body were
favourable to the scheme. But it is difficult to believe
that there would be so general an approval of a measure
that would have the strongest possible opposition from the
outside public, and would, indeed, be likely to demand
ultimate Parliamentary interference.

There is, however, something to be said in favour of the
proposal to establish a combination in the coal trade. The
average price of coal over the last fifteen years, excepting
only a short period, has been unremunerative. Very many
collieries have been carried on at an absolute loss. Many
others have been entirely closed. No one is the richer for
the low range of prices. The capitalist is not only not in-
creasing his resources, but he is absolutely dribbling them
away. The miners are compelled to work for low wages.
The consumer is, indeed, the only one that gains at all by
the existing condition of things. Now, it is no doubt a good
thing for the consumer to have cheap coal, as it is to have
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cheap wheat, and cotton, and sugar, and petroleum ; but there
is this important difference between coal and the other com-
modities that have been mentioned—coal is almost our sole
indigenous mineral that is of substantial economic value. .
On coal we have built up our industrial supremacy ; without
coal our fortunes as an industrial and manufacturing people
would disappear ““like the baseless fabric of a vision.” It
is, therefore, of great importance that we should make the
best possible use of our coal resources—all the more that
they are of limited extent. But we are not fulfilling this
duty if we allow our coal to be worked out wastefully ; if
we send it abroad in yearly increasing quantities, for almost
the bare cost of production ; if, in a word, we fail to hus-
band our resources, as the Royal Commission of 1869 re-
commended that they should be husbanded. There is a
possibility that if the collieries of the United Kingdom, as
a whole, were worked under a “trust”—that is, if all the
produce of all the collieries were pooled, so that a certain
fixed price could be depended upon, the trade would be
much the better, and the general community would be very
little the worse. It is, of course, important to premise that
prices should be kept reasonably low ; but they should be
high enough, at the same time, to make it worth the while
of the colliery proprietors to get out the very last ounce of
coal that was available in working ; whereas, under a system
of starvation prices, economy cannot be studied to this
extent, and only the best seams will pay for the cost of
production.

What the increased price ought to be in order to afford
a suitable profit to the coal-owner, and at the same time
avoid injurious results to industry, would, of course, require
to be carefully considered ; and even with the most anxious
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consideration of the question, it is probable that upon this
rock, sooner or later, the scheme would split. There are,
however, other rocks ahead that make the project almost
visionary.

The first, and perhaps the most formidable, of all the
objects that would be likely to stand in the way of a success-
ful coal pool is the enormous variety of individuals and
interests that would have to be conciliated. It would not
be enough to obtain the consent of two-thirds or three-
fourths of the coal trade. There must be a practically
unanimous and universal co-operation, or the project would
prove to be unworkable. It is of the essence of such a
scheme that over-production should be avoided. In order
to avoid over-production it would become requisite that the
several districts and each colliery should contribute certain
fixed proportions to the total quantity of cach description of
coal required. But this arrangement would provide the
opportunity for a firm which, from interested or con-
scientious motives, declined to join the pool, to produce to
the utmost extent of its capacity, in order to take advantage
of the improved price ; and in this way we should probably
see a colliery unconnected with the Association working full
time, while a larger and better equipped colliery under the
“pool” was only working three-quarters time. Then, again,
there would be the difficulty of getting the different districts
and collieries to accept any possible allotment of their pro-
portions. This has always been a serious stumbling-block,
and it would certainly prove so again. Of course, it might
be possible to starve disaffected and unmanageable concerns
into compliance, as was done by the Standard Oil Company
in the United States, or, as in the same case, collieries might
be bought up or offered a premium to remain idle. But all

E
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these are costly expedients, and would be sure to be objected
to by a large number of those who * paid the piper.”

This statement of the difficulties in the way of the pro-
posed pool may be supported by others equally cogent
and obvious. There are, for example, over 3500 collieries
in the United Kingdom as a whole, and as many of
these are in the possession of limited liability companies,
with large boards of directors, it is likely that, in some
cases at least, it would be found impossible to get the con-
sent of all the members of such boards to join the suggested
combination. This has apparently been effected in the case
of the salt and chemical pools or rings, but in these cases
the area of operations was on a much smaller scale, and the
chances of success were proportionately greater.

Again, there can be little doubt that all the railway com-
panies, who are large consumers of coal and coke; the
steam shipping companies, who also draw their motive power
from the coal trade ; the principal industries of the country,
and the great body of the people as consumers, would be
likely to offer every opposition in their power to such an
enterprise. It would be the coal industry versus the world.
Is the coal industry strong enough to sustain such a struggle ?
This is very doubtful indeed. There are, therefore, likely
to be strong external as well as internal influences of a dis-
integrating character, the complete strength and volume of
which could only be got over by something like a miracle.

These considerations are worth while keeping in mind, in
view of possible future attempts to “ pool ” the coal industry
of the United Kingdom. There is a bare possibility that
such an attempt may be made.* The coal trade is one that

* Since these lines were written Sir George Elliott has made a pro-

posal to form a gigantic colliery trust in Great Britain, which is now
under consideration.
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is little liable to competition from abroad. England can
produce the cheapest, as well as the best coal in Europe.
It is true that cheaper coal is produced in the United
States, but it is a “far cry ” to America, and the shipment
of a cargo of coals to any large centre of consumption in
England would at the very least double its price at the pit’s
mouth, so that English coal-owners may be said to be
entirely relieved from any present fear or danger of foreign
competition. If, therefore, the difficulties above referred to
could be entirely overcome—if the trade were prepared to
stand shoulder to shoulder as one man—there would appear
to be no necessarily insuperable difficulty in the way of
founding and carrying on a combination to keep up the price
of fuel at home, so far as foreign competition is concerned,
and this is more than can be said of most other industries.



CHAPTER VL
TRUSTS IN FOOD PRODUCTS.

It will hardly be regarded as probable that a ring or
syndicate could be formed, and successfully carried on, that
could control for a time the price of so indispensable and
universal an article as flour, and yet this, and none other,
was the end and aim of a ring that was attempted in London
in the year 1888.

The syndicate who undertook, or rather began, the under-
taking—for it never came into really practical operation—
of establishing such a gigantic combination, was not so
ambitious as to think of incorporating at once all the flour-
milling and flour-selling interests in the kingdom. They
began with trying to embrace the whole of the flour trade
in the north-east of England—that is to say, the district
lying between the Tweed and the Humber. It was at-
tempted, with this end in view, to raise a capital of a million
and a half sterling, and in discussing the feasibility of the
project, Zhe Times remarked that the changes that had,
during the last few years, been introduced into the business
of flour-milling in the United Kingdom appeared to favour
its adoption to a much greater extent than would have been
deemed possible previously.

“Down to a very recent period,” it was stated, “even
four or five years ago, it would have been almost a matter

of impossibility to organise a company to monopolise the
68
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flour trade. Since that time, however, roller machinery and
all the latest milling appliances have, at a large cost, and in
some instances on a gigantic scale, been introduced, chiefly
by individual capitalists, but to some extent also by limited
companies. This has had the twofold effect of driving out
of the trade nearly all the smaller country water or steam
mills, which ground by the old process from time imme-
morial, and also of ousting almost entirely the enterprising
foreigner, who was rapidly taking possession of the flour
market by his being the first to adopt the new system of
grinding by the roller process. Capital has been thus, it is
alleged, pushed into milling on too liberal a scale, and the
gigantic mills put up on the banks of the Tees, Tyne, and
at other points have had the effect, at least in a consider-
able degree, of bringing about over-production, undue com-
petition, and minimised profits. It is with the object of
obviating and overcoming such drawbacks to their trade
that this great milling syndicate is being formed.
“Considerable ingenuity and not a little plausibility was
shown in the presentation of the details of the scheme and
the method of organising it. First of all the consumer is,
of course, assured that the price of flour, if enhanced at all,
will only be raised to an infinitesimal extent. Reliance is
chiefly placed on the saving which will be effected in the
cost of long railway transit, by dispensing with the large
number of salesmen who are constantly pushing the business
of the different firms over a wide district, by obviating the
storage of wheat in the warehouses at the ports, while some-
thing is also to be gained by the prevention of competition.
To make the matter clearer, it may be stated that every-
thing appears to hinge on the prevention of competition.
Thus, in the matter of railway transit, at present firms in
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Newcastle, Stockton, or Darlington send flour over the rail-
way forty to fifty miles to each other’s towns. For instance,
Darlington or Stockton send flour to Newcastle, and vice
versd.  This will no longer be done. Each district will be
supplied by its own mills, Newcastle will not send to
Stockton, nor Stockton to Newcastle, and the same with
every other portion of the country which the syndicate will
control. The saving in railway carriage and in labour in
loading and unloading under this head is estimated at gd.
to 1s. per sack on the whole of the production. Then there
will be the advantage of doing without the middleman.
The corn merchant will find his occupation gone. The
syndicate will buy at first hand from the ship or the farmer,
and the grain will be despatched direct to the different
mills. The storage charges which will be dispensed with
are put down at 6d. per sack more. Then there has to be
added the merchants’ percentages, travellers’ expenses, &c.
“Now the crucial point comes in where the public are
concerned. The saving on ‘undue competition,’ as it is
termed, is put at gd. per sack, and this would come out of
the pockets of the consumer. It means, however, less than
a halfpenny per stone of 14 Ib. of flour, and will practically,
it is urged, not affect the price of the loaf. The three items
given amount to zs. per sack, and this alone would yield
the very handsome dividend of about 1o per cent. to the
investors in the new company. There is a consumptive
demand of from 30,000 to 40,000 sacks weekly in the
syndicate’s district, and this would give, on 2s. per sack, a
return of £ 170,000 to £ 180,000 for dividend. The cost
of working at each individual mill would not nced to come
out of the dividend, only the charges for the head office
and directors, as cach establishinent would not cost more
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for management than now, and generally would remain
under the present management on behalf of the company.
“The main question for the promoters is, Can the whole
trade of the district be brought into the ring? And, next,
Can the monopoly be made complete and unassailable?
With regard to the first point, it being to their interest to
join the syndicate, all the leading millers, or nearly so, have
signified their assent. If any should prove recalcitrant,
or- demand undue value for their property, a little gentle
pressure on the part of the syndicate, by cornering them,
underselling them in their own district, and by gener-
ally making it awkward for them to carry on their trade
freely, would, it is asserted, speedily bring them to reason.
They could not individually contend against such an organ-
isation as the syndicate, with such vast capital to back it.
All the mills, small or large, can, therefore, it is thought,
be forced into the ring. Then, with regard to the second
point—the establishment and maintenance of the monopoly
—the district, it is contended, is unique in itself and can be
effectually guarded from outside competition by sea and
land. On the land side the ground to be covered is
practically conterminous with the North-Eastern Railway
on the eastward side — from Berwick to Newcastle,
Darlington, York, and Hull. Very large populations are
eastward of this area—all the Tyneside district, including
Newcastle, Shields, Sunderland, Hartlepools, Middles-
brough, Stockton, Darlington, York, Whitby, Scarborough,
Hull, &c.—and there is practically none to the westward of
it. The only two points from which competition could
come are Leeds and Carlisle, and this would be prevented
by the cost of carriage of 1s. to 1s. 3d. per sack. Besides,
the syndicate would undersell and drive away competition
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from any point, if necessary. Outside this area it is pro-
posed to take in Hexham and Barnard Castle, and also
Grimsby, on the other side of the Humber, where there are
mills. Very little flour is now sent from abroad, and it is
considered that it would not pay English millers to forward
it from distant ports to the syndicate’s district, and in any
case they could, if necessary, be undersold. It is thus
believed that competition can be warded off, both by
sea and land, and the trade thoroughly maintained and
controlled.

“The farmers of Northumberland, Durham, and a large
part of Yorkshire are hardly likely to regard the syndicate
with favour. In their various markets they will, as a matter
of fact, only have one customer, who could dictate his own
terms, instead of many who now compete for their produce.
1t is also a matter for consideration by the general British
public as to how far such a scheme may be applicable to
various parts of the kingdom, as well as the district selected
for the operations of the syndicate.”

The arrangements for this syndicate proceeded so far that
valuers were employed to value the various milling properties
between Berwick and Hull, and the price to be paid for
each was practically agreed upon.

In the United States, about the same time, similar action
was taken Dby the flour millers in St Louis, and a meeting
was held in Milwaukee to discuss the question of a uni-
versal restriction of the output of flour, with a view to the
keeping up of prices. In 1888 a number of the millers in
the State of Minnesota agreed to restrict their output for
the remainder of that year—their action being based on the
plea that the producing power of the country was largely in
excess of the actual practical requirements. This, however,
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could not, of course, control the operations of farmers in
the growing of wheat; and, on the face of it, there would
hardly appear to be much to gain in restricting the output
of flour if there was a superabundance of wheat, seeing that
the wheat might be reduced to flour in other districts, or
shipped to Europe for that purpose. At the most, a com-
bination of millers such as that proposed could only exercise
a local influence. They could, no doubt, keep up the price
of flour in a particular district, but beyond that they would
find it impossible to go. Nothing very definite came out of
this movement, the difficulties in the way of its consumma-
tion having been found insuperable.

Several attempts have, however, been made in the United
States to organise combinations for the purpose of regu-
lating the supplies of agricultural produce. When we add
that the total agricultural produce of the United States,
other than tobacco and cotton, was officially valued for 1891 at
2133 millions of dollars, and that the two articles excepted
bring up the total to 2469 millions, it becomes manifest
that the regulating of any considerable part of this supply
must be an operation of great, if not of unparalleled
magnitude.

In March 1888, a movement was started among the
farmers of Kansas to found a trust that was intended to
include not only wheat growers, but stock raisers and
feeders of the North-Western States and Territories of the
Mississippi Valley. The raison d’étre of the trust is set
out in the following extract from the address that was
circulated by the promoters with a view to its establish-
ment :—

“ Within the last ten years the manufacturers, and nearly
every other branch of industry except agriculture, have
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formed what are termed Trust Associations, having for their
object, first, to check over-production ; second, to prevent
an over-supply of goods being thrown upon our markets to
the ruin of prices and the general injury of trade. We may
not by this proposed association be able, nor do we care, to
limit the production of the soil, for this will depend more or
less on good and bad seasons; but we have the power and
can control our shipments, and thus regulate the supply of
our commodities offering in the public markets of the
country, and this will always insure us fair prices. The
farmers of this country cannot compete with Indian wheat
in the Liverpool market, nor do we intend to longer submit
to the payment of the cost of taking our wheat to Liverpool
before it can be sold in our home market. What we want
is a fair exchange of products. This we demand, and will
submit to nothing less. We have the power, and all that
is needed is organisation to make this power effective. If
we can by this proposed organisation control our shipment
of these commodities, and prevent the supply from exceed-
ing the demand in the market, then we can unquestionably
become masters of the situation. The plan contemplates,
first, the establishment of ten central agencies, to wit:
Chicago, Cincinnati, Kansas City, Indianapolis, Omaha, St
Louis, Cedar Rapids, St Paul, Milwaukee, and Louisville ;
these agencies to do all the selling for the members of the
association, for which they shall be paid stated salaries.
Second, the territory tributary to these commercial points
to be divided into eight principal districts, and sub-divided
into sub-districts by counties. Third, the principal of each
central agency, together with a general superintendent
of the association to be appointed, shall constitute an
executive board, with power to regulate and control ship-
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ments of produce upon the markets, and to do any and
all other things that shall in their judgment appear to be
the best interests of the association.”

It seems a pity that the enterprise and originality displayed
by the Kansas farmers did not meet with a suitable reward,
but as a matter of fact it came utterly to naught. Eighteen
months afterwards, however, a convention of the farmers of
the Mississippi Valley, called by the Farmers’ Federation,
was held at St Louis—an organisation of which it was
stated at the time that it had “a capital stock of twenty
million dollars, of which fifteen millions was in the hands of
a trustee to for ever secure farmers in control.” In connec-
tion with this movement, it was explained * that “before
reaching the consumer, the products of the farms of the
Mississippi Valley are charged with ten millions annually
paid in commissions,” and that * this company proposes to do
the selling through salaried agencies for a million dollars.”

It was further provided that the dividends earned by
the Federation from controlling the wheat business of the
south-west were to be used to ““establish a bank,” * erect
grain elevators,” and “build stock-yards”  Of the
$4,500,000 stock not in the hands of a trustee, and for
buying out grain commission men, $2,500,000 was to be
held “to meet demands for stock that may be earned,”
presumably among “ farmers who do their own shipping,
farmers’ alliances,” &c. Of the $2,000,000 of stock remain-
ing, $500,000 was to be designated privileged stock, subject
to such conditions, &c., “as may be imposed.” In a
reply to inquiry, however, the Vice-President of the Federa-
tion stated that only $3000 of the $20,000,000 capital was
paid up!

* The Globe Democrat of St Louis, October 1889.
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The convention comprised one delegate from each
county in each state in the Mississippi Valley, and any
farmer who raised oo bushels of wheat in the previous
year was to be admitted as delegate likewise.

In the accounts of one of the meetings we find this
important statement : “ The farmers disclaim any intention
of forming a trust; . . . they do not wish to charge ex-
orbitant prices, but simply to regulate the supply to such
an extent that the demand will not be so exceeded as to
result in disastrous competition.” On this point, a leading
American journal observed: ¢ This is what most, if not all,
the confessed trusts have said. The Federation simulates
the trusts, with its trustee holding three-fourths of its stock,
even while denying forming a trust.” It wants to  establish
a uniform price at which wheat shall be sold,” and to
“regulate the supply, &c.,” so that ¢ disastrous com-
petition ” will not result. It would be of interest to learn
from those engaged in this work—that of saving $9,000,000
commission on wheat for the farmer by buying out the
commission merchant—among other things, how this is to
be done with the fierce competition from cheap Indian,
Russian, and other wheats, seeing that the exportable
surplus makes the home price at the seaboard. It really
looks as if a crop of competing commission men would be
speedily created, and the price to the farmer ultimately be
lowered.

The Granger movement was probably the only organisa-
tion established in the United States that ever succeeded in
the regulation of agricultural produce. But the Granger
tried to regulate prices on what the farmer had to buy,
whereas the Farmers’ Trust proposed to control the prices
of what the farmer had to sell. The one appointed agents
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to buy cheap ; the other proposed to appoint agents to sell
produce to the best advantage. The Granger excluded from
membership all who were not actually farmers, and was in
cffect a secret social order, designed not only for commer-
cial purposes, but to accomplish political ends, whereas the
Farmers’ Trust was declared to be an organisation with “a
pocket interest and a business end,” and without any secret
ties.

Replying to a suggestion that the name of this proposed
combination should be changed from that of the Farmers’
Trust to that of the Farmers’ Protective Union, the presi-
dent of this Society admitted a prejudice against anything
that has the name of “trust”; but, he added, “ this is owing
to the fact that the object of a trust is so little under-
stood. A trust is a union of business institutions, and its
object is to prevent ruinous competition in trade, experience
having demonstrated that competition is not the safe and
honest method of doing business. To competition may be
traced eighty per cent. of all business failures, and the
survival of the fittest or strongest becomes an oppressive
monopoly. A trust is a compact between two or more
independent business firms, agreeing to do or not to do
a certain thing in the line of their business, and implies a
trustee to execute the trust, who is restricted or limited to
the specific object of the trust. By these modern institu-
tions uniform grades of prices are established, thus protecting
the weak against the strong and reserving to each member
of the union all the rights and powers not delegated to the
trust. A trust, therefore, is decentralising in its influence
and a check upon monopoly, the latter being a consolida-
tion of capital or a centralisation of business power, acting
under one supreme head, deriving its nourishment and
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growth from the failure and ruin of competitors in trade.
When a combination in business assumes this character it
ceases to be a trust and becomes a monopoly. The manu-
facturing and commercial classes are organised, but the
agricultural — the fundamental industrial class—is un-
organised and at the mercy of the othertwo. The Farmers’
Trust movement, therefore, has become a necessity in order
to secure an equitable exchange of products, and to restore
the normal condition of trade or an equilibrium of pro-
duction and consumption.”

The subsequent history of this remarkable movement I
have been unable to trace with accuracy. That there
were several combinations founded in reference to American
agricultural produce is beyond question. The fact of such
a combination existing in the dressed beef trade was
admitted in 1889 to a committee of the United States
Senate, appointed to investigate the subject of cattle and
meat prices and transportation rates, especially in Kansas
and Chicago. It was also admitted that there had been a
steady decline in the value of beef cattle during the few
prior years without any decline in the price to the consumer,
and that the dressed beef trade was killing the cattle men.
The combination of dressed beef dealers had, it appeared,
agreed that certain prices should be paid for cattle in certain
States. What those prices were does not appear, but they
were obviously depressed as far as possible, so that the
larger profit might go into the pockets of the purchasers,
the consumer being required to pay for his dressed beef as
much as he did before,



CHAPTER VIIL
THE STANDARD OIL TRUST.

PERHAPS the most complete and highly developed of the
industrial combinations hitherto attempted is the Standard
Oil Trust, a copy of the agreement of whose creators was
produced before the New York Senate Committee on Trusts
in that city in 1888. The Trust embraces the stock-holders
and members of a large number of corporations and partner-
ships engaged in the production and refining of oil. The
parties bind themselves to form corporations under the laws
of Ohio, New York, Pennsylvania and New Jersey, and,
whenever required by the trustees, to form similar corpora-
tions in other states and territories, with the proviso that
each corporation shall be known as the Standard Oil Com-
pany of such a state or territory. The business of the Trust
is managed by trustees, who are empowered, among other
things, to “ purchase the bonds and stocks of other com-
panies engaged in similar business, and hold the same for
the benefit of the owners of the said Trust certificates, and
may sell, assign, transfer, and pledge such bonds and stocks
whenever they may deem it advantageous to the said Trust'
so to do.” The Trust is, under the agreement, to continue
during the lives of the survivors and survivor of the trustees,
and for twenty-one years thereafter, though provision is
made whereby its affairs may be wound up, if necessary, at
an earlier time. The original capital of the Trust was
79
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$70,000,000, and it was afterwards increased to $go,000,000.
About $30,000,c00 of its capital is invested in pipe lines.
It recently refined about 75 per cent. of the American oil
product, The Trust, as will be s_qc_apfrom this descnpuon, is
not a corporatlon, but rather a federation of corporatlons
The existence of such a gigantic combination shows to what
an extent the play of competition, as an element in business,
is being destroyed or rendered ineffective.

The leading spirit, and the President, since its establish-
ment, of the Standard Oil Company is Mr John D. Rocke-
feller, who some thirty years ago was clerk in a produce
commission house in Cleveland, Ohio. When the discovery
and development of the oil-fields of Pennsylvania, about
1864-65, led to a speculative excitement in that State, he
and his partner purchased some of the oil-bearing land then
in the market, and tried the experiment of refining crude
petroleum, In this aim he had the co-operation of Samuel
Andrews, who had been a day labourer in oil refineries, and
who improved upon the experience gained in this capacity
by introducing a system of refining which yielded more
kerosene than could be obtained from petroleum by any
other system then practised.

Rockefeller and his partner, Clark, were so satisfied with
the results of the system proposed by Andrews, that they
constructed, with the aid of borrowed capital, an oil re-
finery in order to put the system into practical operation.
The experiment succeeded, and Rockefeller persuaded his
brother William to go into the business. A second refinery
was started, and the two having been consolidated under
one management, the owners were able to produce refined
oil, not only on a considerable scale, but at a cheap cost.
A warehouse was meanwhile opened in New York for the
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sale of the refined product, for which there was a large
demand at prices that left a handsome profit.

The Rockefellers had, however, comparatively little
capital, and at this juncture the development of their busi-
ness was aided materially by the co-operation of Mr Henry
M. Flagler, who became a partner, and introduced 60,000
dollars of capital into the venture. This gave an imme-
diate impulse to the concern, and led to the starting of the
Standard Oil Company, in which the Rockefellers, Andrews,
and H. M. Flagler were the original partners. The capital
stock of the company, as originally formed, was only a
million dollars. The company had not long been estab-
lished when it began to buy up and crush out rival concerns.
Some of the owners of these concerns received a fair cash
price for their properties ; others were paid with Standard
Oil Company’s stock. But, however dealt with, all were
made to feel the influence of the Standard Company, which,
within seven years of its foundation, had secured a practical
monopoly of the refined oil business of the United States,
and which, for years past, has been the largest industrial
corporation in the United States, if not in the world. The
development of such a gigantic business from an original
investment, in 1864, of 75,000 dollars, by four young and
unknown men, is a striking example of the singularly fruit-
ful results of enterprise and business capacity that every
now and again occur to stimulate and encourage those who
possess such qualifications and know how to apply them.
It need hardly be added that the four young men referred
to have become enormously wealthy.* They have, more-

* John D. Rockefeller is supposed to be the richest man in the
United States, and his fortune is stated at about 125 millions of dollars.
His annual income is reported to be six millions of dollars, or

¥
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over, become wealthy—strange as the statement may appear
—without any increase in the price of the products dealt in
by the combination. On the contrary, it is contended that
since the company was established the price of oil has
steadily fallen, until for some years past it has been much
lower than was ever dreamt of before its formation.

This remarkable fact has been stated so clearly and with
such adequate explanation in a recent pamphlet, that we
cannot do better than reproduce the words of the writer¥* :—

“y. The Standard Oil Combination has not withheld
supplies and increased prices, but the contrary.—The oil
business began in 1859. This co-operation of refiners
began in 1872, but reached no considerable proportions
until 1874.

“In 1873 the production of oil was about five million
barrels, and consumption about equal. Price of crude oil
at well, $3.86 per bbl. Price of export oil in New York,
barrel included, $11 per bbl

“In 1873, the first year after co-operation began, the pro-
duction of oil reached nearly ten million barrels, the con-
sumption was nine and one-half millions, the price of crude
oil fell to an average of $1.73 per bbl, and the price of
export oil to $7.50 per bbl. The value of exports, notwith-
standing the decrease in price, increased from thirty-two
and a half millions to forty-two millions of dollars.

“In 1876 there was a rise in the price of crude oil to
an average of $2.50 per bbl., based upon the fact that pro-

41,250,000 sterling ! It has been said that ‘“neither the Astors, with
their vast real estate investments, nor Jay Gould, with his great rail-
road possessions, nor the richest of the Vanderbilt heirs, can show up
such a bank account as his.”

#* Mr S. C. T. Dodd, solicitor to the Trust.
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duction was not materially increasing, and the oil regions,
then confined to Venango, Clarion, and Butler counties,
Pennsylvania, were supposed to be fully developed and
liable to exhaustion. Refined oil advanced in consequence
to an average of $8.0o per bbl for that year. From that
date the increase in supply and decrease in price has been
constant. At the close of 1881, the date of formation of
the Trust, the consumption of oil had increased to over
nineteen million barrels per year ; the price of export oil at
New York had increased to about $3.36 per bbl., which,
estimating package at $1.50 per bbl, leaves $1.86 as the
price of the oil per barrel, and yet the value of the exports
amounted to over forty million dollars, showing an enormous
increase in the trade.

“ Notwithstanding the wonderful decrcase in price and
increase in amounts supplied to the market up to this time,
let us see what followed the creation of the Trust. The
decrease in price and increase in supplies did not cease.
At the close of 1887, six years after the creation of the
Trust, we find the supply to the markets increased to over
twenty-six and a half millions of barrels, of forty-two gallons
cach, per year : the price of the crude material reduced to
an average of 66.66 cents per barrel, and the price of 110°
Standard White to $2.81 per bbl. of fifty gallons, including
the barrel. And notwithstanding the almost nominal price
of oil, the value of exported products reached for that year
the enormous sum of $46,824,933. . . .

“Tt is said the decrease in the price of refined products is
entirely in consequence of the decline in the price of crude
oil. If so, the Standard can claim no credit for it, because
the result of all its operations is to keep up the price of the
crude product. But-look at the figures. In 1872 crude
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oil was 9.43 cents per gallon and refined 23.59 cents per
gallon. In 1887 crude oil was 1.59 cents per gallon, or
7.84 cents less than in 1872. Had the refined product
been reduced only to the same extent it would have been
15.75 cents per gallon in 1887. But it was only 6.72 cents
per gallon. The difference, g.03 cents per gallon, repre-
sents the reduction in the refined prodicts after eliminating
the effect of the decline in crude. The prices of all other
products of petroleum were reduced in the same proportion,
and as over a thousand million gallons of crude were con-
sumed in 1887, this reduction in the cost of refined products,
after allowance for the reduction in crude, benefited the public
to the extent of about ONE HUNDRED MILLIONS oF DOLLARS
for that single year. For this the Standard claims its due
proportion of credit.

“ 2. Cheapening Transportation.—In 1872 the pipe line
system was in its infancy. A number of local lines existed.
Their scrvice was incfficient and expensive. There was no
uniform rate. The united refiners undertook to unite and
systematise this business. They purchased and consolidated
the various little companies into what was long known as
the United Pipe Line System. The first effect of this com-
bination was a reduction of price of all local transportation
to a uniform rate of at first 3o and soon after 2o cents per
barrel. The pipes were placed at every well. A storage
system was also adopted. Huge iron tanks were built
in which oil could be stored awaiting a market. The cost
of storage has been reduced until it is now cheaper than
that of any other commodity. Oil was taken from any
well, stored in these tanks, and a certificate given to the pro-
ducer, showing the amount. These certificates ultimately
became the medium of trade in oil. They were bought and
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sold, and when presented at any pipe line terminus at any
railroad the oil was delivered on board cars. The amount
of capital behind these certificates, and the uniformly care-
ful manner in which the business was conducted, eventually
created such public confidence in them that they have been
dealt in by thousands of persons in this and other countries
who never saw a barrel of crude oil. Exchanges for their
sale exist in several of the principal cities. They are taken
by banks as collateral. They are as good as money. They
are now dealt in in the New York Stock Exchange. Oil is
delivered on them in New York as well as in the oil
region.

¢ Although the business was built up and owned by those
who built up and own the Standard Oil Company, the
business is donc for the public. Its benefit to the oil
trade has been incalculable. Instead of, as is sometimes
charged, the Standard being the sole buyer, the buyers are
numbered by thousands. The producer not only gets the
highest possible price which competition to purchase will
bring ; he gets also cash in hand. He never sees his oil
from the moment it leaves his well. When he wants his
well tank relieved, he telephones a pipe line gauger, sees
his oil pumped, receives a ticket showing the amount, takes
it to a pipe line office, and gets a certificate which he can
hold, borrow on, or sell in any exchange, as he sees fit.
No one can estimate this advantage to the business. With-
out combination, aggregated capital, and public confidence
in the security, it could not have been accomplished.
Should you dissolve the combination, and disperse the
capital which makes these certificates secure, the system
could no longer be maintained.

“ The figures will show that in one year the production of
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oil exceeded thirty-one millions of barrels, or nine million
barrels in excess of consumption. Consider for a moment
what this means. Every day of that year iron tankage had
to be built to accommodate twenty-five thousand barrels of
surplus oil. This meant an army of iron workers and tank
builders, and a cost per day of $7500. . .

“ About 1879 or '80, it was discovered that railways were
inadequate to the task of getting oil to the seaboard as
rapidly as needed. Combined capital and energy were
equal to the emergency. No need to detail how it was
done. To-day there reaches from the oil regions of Penn-
sylvania and New York to the principal cities iron pipes
conducting oil as it comes from the wells. T'wo such lines
reach to New York harbour, with a capacity of 25,000
barrels per day. There is one such line to each of the
cities of Philadelphia, Baltimore, Buffalo, Cleveland, and
Pittsburgh, built by the Standard Oil Combination at a cost
of millions, and doing business for the public.

“Now, a word as to railway transportation. The one
burden of the charges against the Standard is, that it re-
ceived special rates from railroads, which enabled it to dis-
tance its competitors. There is more grounds for this than
any other charge made against it. As before remarked,
probably the necessity of in some way improving and cheap-
ening transportation was a strong inducement to the original
combination. Therc were competing roads, and it was
found that those who could ship in large and uniform
quantities over any particular road could command special
rates. It was then the universal mode of business. The
man who could not avail himself of it might as well retire
from business. The Standard availed itself of this mode of
dealing. It could furnish the railroads with, not car loads,
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but train loads. Besides, it built loading stations, and
loaded the trains by its own labour. It built terminal
stations, where it received and unloaded trains itself. It
became its own insurer, and released the railroads from any
obligations for damages. It found that the country had
not white - oak forests sufficient to furnish material for
making barrels to hold all the oil shipped, and it experi
mented on car after car for carrying oil in bulk. When the
proper car was found, it constructed thousands of them,
and placed them on the railroads. For these services it
demanded and obtained low and lower rates of freight.
The freight was lowered to the public at the same time.
In 1872, it cost $1.50 to get a barrel of oil to New York.
To-day it costs 50 cents.

“It is true the Standard often got a spccial 1ate. The
railroads refused to carry oil for the same prices for those
who shipped in packages in car-load or less than car-load
lots, who did not do their own loading or unloading, or
furnish their own cars or terminal facilities. Whether this
was an absurd, unjust, and criminal position for the rail-
roads to take, let the Supreme Court of the United States
decide. The question in various phases is before it. The
Standard has always contended that its immense outlay in
cheapening the actual cost to the railroads of oil transporta-
tion entitled it to correspondingly less rates of freight. .

3. Cheapening the Cost of Manufacture.—The Associa-
tion of Refiners united the best knowledge and skill in the
business. If one had a patent it was open to all. If one
had a secret the others shared it. Methods were compared.
New plans were tested. Results were and are carefully
collated. If one establishment succeeds in saving the
fraction of a cent. per barrel in making oil, the reason is
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known and the method of saving adopted. If good results
are obtained in one manufactory and bad results in another,
the reason is at once discovered and faults corrected.
Scientific men are constantly employed who have made
useful discoveries in new products and new methods of
manufacture. The consequence of all this is that since
1872 the actual cost of manufacture of refined oil has been
reduced 66 per cent. The public have the advantage of
this in the reduced price at which the oil is sold, which
benefit amounts to millions annually.

4. ““ The Same Cheapening of Manufacture has taken place
in the manufacture of barrels, tin cans, boxes for enclosing
cans, paint, glue, and acid.

“In 1872 barrels cost the trade $2.35 each. They are
now manufactured at our own manufactories at a cost of
$1.25 each. About 3,500,000 barrels are used per annum.
This single item amounts to $4,000,000 per year.

“In 1874 cans cost 30 cents cach. They are now made
by our manufactories for less than 15 cents.

“Thirty-six million cans are used each year, and this one
item of saving amounts to $5,400,000 each year.

“In 1874 wooden cases cost zo cents each. They are
now manufactured by our own manufactories at a cost
of about 13 cents each. The saving in this item alone
amounts to $1,250,000 each year.

“The same cheapening process has taken place in the
manufacture of tanks, stills, pumps, and everything used in
the business.

¢“All these millions are saved by the economies which
combination of persons, capital, experience and skill
render possible, without reducing the wages of a single
labouring man.
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“g, The Business in By-Products of LPetroleum.— After
illuminating oil is manufactured a large residuum is left.
Up to 1875 this was almost exclusively used as fuel at the
refineries. The Standard devoted especial attention to this
residuum. Experts visited the great shale works in Scot-
land and studied their methods. The consequence was
that extensive works were erected for the manufacture of
products from this residuum, principally lubricating oils and
paraffin wax. These works are necessarily expensive, and
manufacture the residuum of a large number of refineries.
Small refineries cannot advantageously engage in this branch
of business, and cannot afford to manufacture illuminating
oils unless they can dispose of their residuum. This is one
of the reasons so many small refineries prove failures. The
cost of manufacture of lubricating oils and wax has been
reduced by improved methods and constant attention, and
the price to the consumer has been constantly reduced,
averaging to-day fifty per cent. less than in 1878.

“The use of illuminating oils was introduced to the
public with comparative ease, because it met an urgent need.
Lubricating oils, on the contrary, met with slow recognition,
having to supplant sperm, lard, and fish oils. In Europe,
in addition, the products of shale had to be competed with.
The work was pushed with vigour, with capital, and with
success. An enormous home and foreign trade has been
established in these by-products.

« Numerous other useful products are obtained from petro-
leum, and no expense has been spared to find a use and a
market for them. Al this results in ability to sell illuminat-
ing oil at a price a little above the cost of the crude pro-
duct, and thus to make it ‘the poor man’s light.’

“6. Markets for Products.—To make the consumption as
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great as it is, the first essentials were good quality and
cheapness. But that is not enough. Twenty-five years ago
the world was just beginning to hear of Petroleum. When
this Standard Combination was formed twelve years had
elapsed and the world was using less than six millions of
barrels per annum. Of that three and one-half million
barrels were exported. In two years afterwards the exports
were nearly six million barrels. The reason for it was that
no single refinery could afford to keep agents in Europe and
Asia to demonstrate the advantages of this product, open
means for its convenient and safe transhipment, and force it
upon the trade. The refiners when combined could do it,
did do it, and continue to do it. The consequence is that
petroleum is to-day the light of the world. It is carried
wherever a wheel can roll or a camel’s hoof be planted.
The caravans on the desert of Sahara go laden with Pratt’s
Astral, and elephants in India carry cases of Standard
White. Ships are constantly loading at our wharves for
Japan, Java, and the most distant isles of the sea. Our
country’s revenues are swollen fifty millions of dollars per
year by this trade. Think you it was built up or maintained
without cause? It never could have happened without
combination of persons and capital, and without the support
of combination and capital the whole trade would be swept
to destruction as the vanishing of a cloud on a summer’s
day. To illustrate, let me give the history of a small
subject.

“‘ Complaints occasionally come to us from all parts of the
world that oil is not proving satisfactory. An agent is sent
to investigate. Sometimes the cause of the trouble is found
to be Russian oil in American packages, or oil under false
trade-marks. Consuls, Ministers, and Governments are
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besieged until a remedy is obtained. One great cause of
complaint arose from bad wicks. Some years ago a manu-
factory was established by the Standard interests for manu-
facturing the best wick known. Its capital is large, but it
sinks about all its capital every year. The wicks are sold
at a price so low as to compel their use. Things like these
cost thousands of dollars per annum, but they save our
market. This is done at our expense, but our competitors
reap their share of the benefit. Without combination it
would not be done at all.”

The remarkable success that attended the earlier opera-
tions of the Standard Oil Company has been generally
attributed to the fact that its managers succeeded in secur-
ing from many of the trunk railroads of the United States
special rates of transportation. The power which it had
for several years exerted as an evener in the coal-oil pool
between the trunk lines extending from the oil regions to
the sea-board, had enabled it to secure a monopoly of that
traffic. It thereby became almost the only purchaser and
shipper of crude petroleum in those regions, and, simultane-
ously, it became almost the only proprietor of a system of
pipe lines ramifying into all parts of the oil districts, whereby
the oil is conveyed to tanks belonging to or controlled by
that company, and to tanks belonging to producers and
dealers in crude petroleum. As a result of these extraordin-
ary advantages, the Standard Oil Company became almost
the only refiners of petroleum, and in 1879 it was estimated
that 95 per cent. of all the coal-oil refined in the United
States was refined by that company.* For a number of
years also it was almost the only shipper of oil from the

* Report on the Internal Commerce of the United States for 1879,
p. 179.
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producing regions to the sea-board, which gave it a control
over the entire exports of petroleum from the United
States.

One remarkable result of the extensive operations and
influence of the Standard Oil Company was that it virtually
controlled the production and price of oil and petroleum pro-
ducts all over the world. This means, of course, that the cor-
poration got the mineral oil industry of Scotland under its
thumb. But if it was strong, the company was also merciful.
So far from competing with the important industry which is
engaged in the distillation of oil and paraffin from the shales
of Bathgate, the Standard Company struck up an offensive
and defensive alliance with the Scotch refiners, and that
arrangement has now been in operation for several years.
But at one time it certainly looked as if the Standard Com-
pany were likely to crush the Scotch mineral oil industry out
of existence. That industry, although for many years after
it was founded by the late Mr James Young of Glasgow
enjoying a high degree of prosperity, had fallen upon evil
times in consequence of the competition of American pro-
ducts on the one hand and Russian on the other. But it
has enjoyed a greater measure of success since the alliance
or arrangement with the Standard Company was established,
than it had had for a number of years previously. This is
a result of carrying out the policy approved by George
Stephenson, when he told a Parliamentary Committee
that “where combination is possible competition is im-
possible.”  Nor have the consumers suffered in conse-
quence.

An English journal stated in 1889, that “the Scotch and
American oil producers have extended the agreement
entered into a year ago for another term. In the main the
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new agreement is similar to the old, and it is to hold good
till 18go at least.” A Scotch journal stated, in 1892, that,
“ as before, the minimum prices have been fixed at what is
conceived to be a moderate level, so that consumers will
have no reason to look upon the combination as one de-
signed to bear heavily on them. All parties to the arrange-
ment, indeed, are actuated by the proper desire to popularise,
so to speak, the products of the trade, and the policy now
assured will attain that object. A year ago, when the prices
fixed on by the association for burning oil and scale were
first heard of, black ruin was pictured as in store for those
concerned. Instead of that the year has been a splendid
one for the trade, as will be demonstrated when the annual
balances are made up, for whereas in the spring of 1888
only three companies divided any money among their share-
holders, this year not more than two, probably, will appear in
the black list. And should present counsels prevail, the
position will be even better a year hence. While the Scotch
companies have thus a more favourable outlook, the certi-
ficates of the Standard Oil Trust have declined in value
during the past six months. The competition of Russian
oil is telling, and the effect would be still greater if pipe
lines were laid down from Baku to Batoum, as the present
means of transport by railway is both slow and costly.”

In spite, however, of the claims put forward on behalf of
the Standard Oil Trust, it never enjoyed popularity, and
decisions given against it in several leading American courts
—notably in that of Ohio—threatened to jeopardise its very
existence. Hence it was deemed desirable that the Trust
should be dissolved, and this was done in March 1890,
by a vote of the certificate holders at a meeting called
for the purpose. The resolutions dissolving the Trust
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provided that the agreement, dated January 2, 188z, be
terminated ; that the affairs of the Trust be wound up by
eight trustees named, or their survivors ; that these trustees
have power to act by a majority of their number, to fill any
vacancies therein, to sign all papers by one or more of their
number as attorneys in fact; that they report from time to
time to the parties interested all transactions had or donc
by virtue of the resolutions; and that the power to vote
upon any stocks standing in the name of the trustees shall
cease at the end of four months from the date of the dissolu-
tion. The resolutions further provided that all property held
by the Trust, except stocks of corporations, shall be sold by
the trustees at private sale, and the proceeds thereof, to-
gether with any money belonging to the Trust, shall be
distributed to the owners of Trust certificates according to
their respective interests, and that all stocks of corporations
held by the trustees shall be distributed to the owners of
Trust certificates in proportion to the respective equitable
interests of such owners in the stocks so held in trust as
evidenced by the Trust certificates.

In explanation of this latter provision, it is declared that
each owner of a Trust certificate or certificates shall be en-
titled to deliver such certificate or certificates for cancella-
tion, and to receive in lieu thereof an assignment of as many
shares or fractions of shares in each of the corporations
whose stocks are held in the Trust as he is entitled to by
virtue of such certificate or certificates, it being declared
to be the intent and meaning of the provision that the
equitable interests in the stocks represented by Trust certi-
ficates may thus on demand be converted into legal interests
represented by assignments and transfers of such stocks by
the trustees to the parties entitled thereto. Furthermore, all
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purchases, sales, exchanges, and cancellations of stocks or
agreements therefor made by the trustees during the exis-
tence of the Trust, were ratified and confirmed. The thirty
companies were to be consolidated or reduced to eighteen,
in doing which, according to a statement made by Mr
Dodd, the solicitor of the Trust, it was proposed to leave in
each state only one company, which was intended to control
all the refineries in that state owned by the Standard
Company.

A good deal of testimony was given before the House
Committee on Manufactures in 1888, tending to show that
the Standard Oil Trust kept down and greatly injured rival
dealers. One witness declared that the Trust received from
the railway companies fourth-class rates on quantities of oil
in less than car-load rates, whereas he had to pay first-class
rates, and that he had practically been driven out of business
in localities covered by certain roads who thus favoured the
Trust.

It has been denied by the Trust that it was established
to diminish output or raise prices, but it was admitted before
the Committee of the House of Representatives that by a
contract with the Oil Producers’ Association, the production
of crude oil was to be curtailed by 17,500 barrels a-day, at
the least. It was not denied that the prices of the commo-
dities dealt in had fallen since the Trust was established,
but the House Committee contended that this “was due,
not to the existence of the Trust, but to the extension of
the field of oil production and the ever-increasing volume
of crude oil put upon the market,” while the Trust had only
lowered the price to the consumer to serve their own pur-
poses, being compelled thereto by the increasing supply. It
was, moreover, pointed out that the Trust had doubtless
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the power to put up prices, even if that power was not
exercised.

It would be natural to expect that the Standard Oil Trust
should become a vast source of wealth to those who con-
trolled and owned the properties syndicated. And so, no
doubt, it was at one time. The secretary of the organisa-
tion informed the House Committee on Manufactures in
1888 that the market value of the stock of the Trust was
144 million dollars, or about 28 millions sterling ; that the
average net earnings had been 13 per cent.; and that the
average dividends had been 7 per cent. It will hardly be con-
tended that the latter was an exorbitant rate, although it is
probable that large sums were carried to reserve, and the
value of the property thereby greatly appreciated.

There is something of a parallel between the Standard
Oil Company of our own times and the Hanseatic League,
although six centuries intervene between them. The origin
of the Hanseatic confederacy has been referred by Hallam,
in voint of time, to the middle of the thirteenth century,
and it was founded on the necessity of mutual defence.*
The Standard Oil Trust was a confederation, not of cities,
but of manufacturers, and was also founded on the necessity
of defence—not from “ piracy by sea and pillage by land,”
but . from the almost equally disastrous consequences of
over-production, and low or impossible profits. The
League had four principal factories in foreign parts—at
I.ondon, Bruges, Bergen, and Novogorod ;” ¥ the Standard
Oil Trust had factories in a number of the principal
American States, and largely controlled kindred factories
in Europe.f The principal cities of the Hanseatic com-

* Hallam’s ¢ Middle Ages,” vol, ii. p. 388.  + Hallam, op. ciz.
% It has been shown that the prices at which mineral il and
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bination, ‘“having the command of all the markets in
England, with joint or united stocks, they broke all other
merchants.” * The great outcry against the Standard Oil
Trust has made much of the fact that they had such
resources as enabled them to virtually swamp all other
manufacturers and dealers in the same business. The
Hanseatic League “ were also accused of having frequently
exceeded the bounds of even the great privileges granted to
them ; yet by the force of great presents they had purchased
new grants ; they traded in a body, and thereby undersold
and ruined others.” { Precisely the same charges have
been made against the Standard Oil Trust. The Hanseatic
Lecague, in consequence of their great wealth and influence,
secured a controlling voice in the shipping trade, and were
able to obtain cheaper freights than others, which materially
assisted their business operations. The Standard Oil Com-
pany has gonc a long way in the samc direction, so far as
American railway transport is concerned. Finally, in 1552,
the English Parliament ordered “that all the liberties and
privileges claimed by, or pretended to be granted to, the
merchants of the House, are void by the laws of this realm,”
and yet the League continued long afterwards to enjoy a
prosperous career, with still continued special privileges and
immunities, whereas the Standard Oil Trust, after having
been virtually declared illegal and in restraint of trade by
adverse decisions in the law courts of the United States,
continues not only to enjoy a corporate existence, but to
transact an enormous business in all the principal countries
of the world, including Great Britain.

paraffin products were sold by the Scotch manufacturers were contiolled
by this organisation.

* Macpherson’s ¢ Commerce,” vol. ii. p. 109.
1 Zbid., vol. ii. p. 109,
G



CHAPTER VIIL
THE COTTON-SEED OIL TRUST.

THE Cotton-Seed Oil Trust introduces us to one of the
most striking examples to be found in the annals of modern
industry of the development of a gigantic business from a
previously waste product. Little more than thirty years
ago, only some half-a-dozen cotton-seed oil mills existed in
the United States. The article, indeed, was comparatively
unknown, and hardly at all used. So recently, indeed, as
1883, the total quantity of cotton-sced oil exported from
the United States was no more than 415,000 gallons. From
that point, however, the industry advanced with a giant’s
strides. In 1884, the exports were fully eight times as
much as they had been in the previous year. In 1883,
they were nearly double what they had been in 1884 ; but
from this period they appear to have fluctuated in a very
irregular way; for whereas they only reached 2,690,700
gallons in 1889, they rose in the following year to the
enormous figure of about 13} million gallons, or nearly
four times as much as in the previous year. No other
vegetable oil is so largely exported from either the United
States or any other country. The quantity of cotton-seed
oil used in America may be at least equal to the quantity
exported, so that its manufacture has become a large and

important industry, which has turned out very serviceable
98
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for the commercial interests of the Southern States, pre-
viously far from prosperous.

Bradstreet’s, of the 3oth October 1886, remarks on the
Cotton-Oil Trust that “the fact that a fine oil could be
extracted from cotton-seed was known long ago, and pointed
out as a possible source of large revenue to the cotton-pro-
ducing States. Its development, however, into a larger
industry is a matter of comparatively recent date. Some
few ycars ago the business commenced to assume large
dimensions. Mills sprang up in every section of the cotton
states, and the oil took its place as a product of value, involv-
ing the utilisation of what had in the main been previously
largely waste. It may be stated at this point that many
authorities on the subject contend that this utilisation of
the cotton-seed tends to unduly impoverish the soil, and
that a true economy on the part of the planter would
demand its return to the ground. This, in fact, is known
to be practised by many careful planters, but it is certain
that the greater part of the seed product was and still is put
to no use whatever. The proportion of seed to the cotton
is about half a ton to a bale of cotton; in other words,
with a cotton crop of 7,000,000 bales, the total seed would
be some 3,500,000 tons, of which the requirements for
planting purposes would be but 5 per cent., leaving
3,300,000 tons for fertilising or crushing. How much of
it has been turned to the latter use it is not easy to state,
but the best estimates are that in the last few years the
amount so employed has been between 450,000 and
600,000 tons yearly. The number of mills has been stated
to be as high as 200, and in addition there are a number
of refineries. The average price of the crude oil is about
30 cents. per gallon, but no definite statistics have been
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attainable of late as to the total product of oil and oil-cake,
or its value. The statement is made that if all the seed
was utilised for crushing purposes it would add some 30 per
cent. to the value of the cotton product.”

These considerations furnish some approximate means of
judging of the character and extent of the cotton-seed oil
industry. Owing to the rapidity with which the industry
was developed, a large product was thrown upon the market,
and prices fell to a point which was declared to be unre-
munerative, and which appeared likely to throw obstacles
in the way of the future growth of the business. In these
circumstances, a number of the more enterprising owners
of mills and refineries in the several States decided to form
a Trust to regulate production. About seventy different
corporations joined the orgamsation, which was founded,
as regards its management, its relation to, and control of,
the companies whose stock was held by its nine trustees,
on much the same lines as the Sugar Trust, elsewhere re-
ferred to (p. 107). The articles of agreement made provi-
sion for taking into the syndicate new competitors upon
the original terms.

The Trust, it seems, was largely based upon the owner-
ship of a patent process for cleaning cotton-seed preparatory
to crushing. Under the old process, since the lint adhering
to the seed could not be entirely removed, it was necessary
to cut the seed in two, extract the kernel, and press the oil
out of it only. The shell and adhering lint were used as
fuel or thrown away. Some years ago a simple and eco-
nomical chemical process was invented, by which the lint
can be freed from the seed, leaving it perfectly clean, like
an apple-seed, and enabling it to be crushed whole, thus in-
creasing the products about 50 per cent. The difference
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in results between the old and the new processes are said to
be nearly as follows :—
Formerly there was obtained from onc ton of seed—

36 gallons oil at 30 c., . . . . . $10.80
750 pounds oilcake at 1} c. . . . . 9.37
30 pounds cotton at 5 c., . . . . . 1.50
$21.67

The product of the new process would be—
50 gallons oil at 30 c., . . . . . $15.00
1600 pounds oilcake at 1 c., . . . . 16.00
30 pounds cotton at 5 c., . . . . 1.50
$32.50

The oilcake produced by the new process contains the
shells, and as it is not so rich as the old process cake, it
is worth a little less. This is, however, claimed as an
advantage, since the new process cake is not too rich for
use as feed without any mixture with bran or other feed.

The patents covering that process came into the hands
of parties who saw their value as a key to the mastery of
the business. A thorough investigation was made, and a
number of capitalists became interested themselves in the
scheme, including, it is said, some of the leading members
of the Standard Oil Trust, upon the lincs of which the
Cotton-Seed Oil Trust was organised, and commenced
operations. The cffort at the start was to get control of
the best factories. Negotiations were opened with their
owners, and the properties were appraised and sold to the
Trust. It is reported that the original purchases were on
the basis of $350 in its certificates for each $100 of the
estimated cash value.
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The start once made, the Trust proceeded to acquire
other mills, although the prices paid were much lower than
at first, until it had about all it needed. Some of the con-
cerns which were left out afterwards applied to be admitted.
One of the principles of the Trust has been to have the pro-
prietors who came into the Trust still operating their mills
as superintendents, under the direction of the combina-
tion. This method was found to act as an inducement to
owners to sell, and also tended to cloak the operations of
the Trust.

According to the Census of 1880, the total capital em-
ployed in the cotton-seed oil mills of the United States was
returned at some four million dollars. Six years after-
wards, when the Trust was established, the issue of certifi-
cates issued to the companies entering into the combination
represented a par value of about nine times that amount ;
and even then the Trust did not embrace more than 70
per cent., if so much, of the producers. Hence it appears to
be probable that a large part of the nominal capital was
what the Americans euphemistically describe as “water.”
An estimate made in a leading commercial journal in 1888
placed the daily capacity of the mills in the hands of the
Trust at about gooo tons of seed, but many of the smaller
concerns were not included in its operations.

Although, as has been stated, the real aim of the organ-
isation was to regulate production and price, the Cotton-
Seed Oil Trust does not appear to have been particularly
successful in either. The President of the Trust—MTr J. H.
Flagler—has claimed,* that the operations of the combina-
tion have been attended with great advantage to the industry,

* “Trusts: An Address delivered before the Commercial Club of
Providence, Rhode Island, December 1888,”
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and have largely aided in its development. He also claims
that, under the Trust, while the average price of cotton-
seed (which represents the amount paid to the Southern
farmer) has largely increased, and the quality of the product
has been improved, the price has been reduced. Ten years
previously to the year 1888, the average price of ¢summer
yellow oil was about 48 cents a gallon ; the year before the
Trust the average price was about 47 cents per gallon;
thus it had fallen an average of one cent in five years.
In 1887, however, it had fallen to an average of about
39 cents per gallon, showing an average reduction in price
of eight cents per gallon during the four years of the Trust;
that is, the price during the four years of the Trust has been
reduced by eight times more than it was during the five years
before the Trust.” Mr Flagler continues—*Not only to
the individual is there the benefit of a reduced price, but
this great industry gives employment to thousands of our
citizens, opens a new field for capital and labour, brings to
our homes a new, healthful, and most desirable article of
diet, and develops the internal resources of our great coun-
try. It takes on the dignity of a national concern, and I
do not hesitate to say that this devclopment would have
been utterly impossible under the old forms of business
organisation. The experience of the twenty-five years pre-
ceding demonstrated this, for the business was in a languish-
ing, unsettled, and depressed condition, two-thirds of the
corporations whose stockholders have formed this Trust
being at the time practically bankrupt, giving only spas-
modic employment, and living only a feeble and uncertain
cxistence.”

It would naturally be expected that an institution that
had conferred such obvious advantages upon the community
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as Mr Flagler here claims, would be acclaimed as a thing to
be encouraged and conserved. But Mr Flagler evidently
did not make due allowance for the perversity of the human
mind, and especially for the characteristic ingratitude of
mankind. The Trust was denounced on all hands, and
from first to last its almost meteoric career was a continuous
struggle against unpopularity, opposition, and financial
troubles, until it was decided that the only course left open
was to dissolve the organisation.

So great had the opposition to the action of the Trust
become that it was seriously proposed that the planters
should institute a *“boycott” against it on a grand scale,
and refuse altogether to sell it their cotton-seed. This pro-
position met with some favour, but the difficulty of carrying
it out is obvious. On the other hand, the claim was made
on behalf of the Trust that the trouble all proceeded from
a class of middle-men, whom the Trust had endcavoured to
get rid of by organising its own purchasing agencies, and
endeavouring to reach the producers directly. These
middlemen, it was said, were accustomed to buy seed from
the farmers at low figures, about $3 per ton, and re-sold it
to the manufacturer at a price which left a handsome profit
above the cost of transporting it to the mill. The Trust, it
was claimed, would pay the farmer a better price than the
middleman would, but the latter, naturally, fought against
being abolished. The preponderance of evidence scemed
to point to the exercise by the Trust of considerable
oppression towards the producers. It was further ob-
jected that Standard Oil methods had been copied with
refcrence to the railroads, combinations having been
made with them and rates obtained which prevented the
few independent mills from using the roads, either for
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obtaining seed or for transporting their product in cornpeti-
tion with the Trust.

According to Professor Jenks,* the Cotton-Seed Oil
Trust only declared onc dividend of 4 per cent., payable
in quarterly instalments, and of this dividend only one
instalment was ever paid. It was, however, reported in
1890 that its profits were not far from 11 per cent. to
certificate holders who bought at 33 per cent. During the
last five years of the existence of the Trust its certificates
fluctuated enormously in price, showing their extremely
speculative character. In 1887 they touched a maximum
of 633 and a minimum of 29} ; in 1888 they varied between
55} and 27%; in 1889, between 58} and 3r; while, in
1890, the ordinary certificates fell to 15}. After the Trust
had been dissolved, it was reorganised as the American
Cotton Oil Company, but since then, at any rate up to
about a year ago, no dividends have been declared.

* «Trusts in the United States,” in the Economic Journal for March
1892.



CHAPTER IX.
THE SUGAR TRUST IN THE UNITED STATES.

It does not appear so difficult a matter to understand how
an organisation may be established and carried on success-
fully for the purpose of controlling a commodity that is
more or less indigenous to the country, and which, being
always cheap and abundant, is not subject to foreign com-
petition to any material extent. It would, however, appear
to be otherwise with a commodity that is not indigenous,
and the supplies of which are mainly obtained from foreign
countries. There is this material difference to be observed
between the Standard Oil Trust and the Sugar Trust--the
second most important founded in the United States.

In the import business of the United States, sugar has
for many years appeared to be the most important item.
For the last twenty years the annual imports have varied
from a minimum of 68 to a maximum of g4 million dollars
a year, on which the duties levied by the tariff have been
about 5o per cent. of the declared value. The imports of
sugar into the United States are, indeed, only exceeded in
their magnitude and value by the imports of wheat into the
United Kingdom, in the recent history of international
commerce.

In proposing to establish a Trust to regulate the produc-
tion and price of sugar, it was therefore manifestly to be an

organisation that would have to deal with imported as dis-
106
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tinguished from indigenous produce, except in so far as the
crude imported product might be refined in home refineries.
The New York Senate Committee, which began its in-
vestigations into the subject of Trusts in February 1888,
examined, among others, a Mr Havemeyer, who de-
scribed the organisation of the Sugar Trust. He said that
the stockholders of various concerns had made an arrange-
ment by which the stockholders of one sugar refining
company secured stock in a number of others. The
stock was placed in the hands of a board, who issued cer-
tificates in return for the interest surrendered. A number of
refineries outside the State joined in this arrangement, which
was a perpetual one. In reply to the question whether, if
he wanted to back out of the Trust, and get back the stock
he surrendered, he could do so, he answered that he could
not. In surrendering his stock in his own concemns he
acquired an interest in all the refineries in the Trust. The
profits of all the refineries in the Trust belonged to the
certificate holders. It was, therefore, of no consequence to
the refineries whether they were running or not. In fact, a
number of them had been closed by the board. The
aggregate of the certificates issued had been $45,000,000.*
As regards the operation of the Trust or “arrangement ”
upon the course of production and prices, the witness said
that production had not decreased to “any extent.” The
production of his own refinery, however, had been reduced
about one-quarter. The effect of the operations of the
Trust upon the market prices of raw and refined sugars had
been to render them steady. It had not put up the price
of the finished product. It was simply the intention of the
board to “prevent the sagging of prices by over-produc-
* This was subsequently incieased to 50 million dollars.
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tion.” The formation of the Trust had not killed compe-
tition. Each refinery could sell its own product at its own
prices. The members of the Trust competed and underbid
each other, but “not to the same disastrous extent as
formerly, as they had a good understanding.” Through the
operation of the Trust the price of sugar had been less to
the consumer than it had been for five years.

The Sugar Trust took action of a very arbitrary, and, on
the face of it, a very objectionable character with a view
to controlling production. One of the first things that it
did was to order one of the largest refineries in New York—
that of Moller, Sierck & Co.—to be closed, thereby throw-
ing many hands out of employment. Other establishments
absorbed by the Trust were dealt with in a similar way,
including the North River, the Oxward, and the Havemeyer
Companies. The Trust was not able to secure possession
of all the large sugar refineries, and those that remained
independent had, of course, the advantage of the improve-
ment in prices due to the monopolistic operations which it
called into existence. Not only so, but they had advan-
tages exceeding those enjoyed by the members of the Trust,
inasmuch as the stock of the latter was largely watered, so
that a private concern could pay 20 per cent. on its real
capital, when the Trust could only pay 5 per cent. on its
three-quarters inflated stock.

Nor had the Trust a career of unalloyed prosperity in
other directions. The great question of how far the
organisation was legal was raised again and again, and
threatened to jeopardise its existence. These inquiries
bear so directly upon the most fundamental principle in-
volved in the establishment of Trusts, that they may
suitably be referred to.
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The first of the cases brought to test the legality of the
Sugar Trust was, in January 1889, decided by Judge Barrett,
of the New York Supreme Court. The case was brought
by the Attorney-General of the State against the North
River Sugar Refining Company, to secure a decree for the
forfeiture and dissolution of the charter of the company, on
the ground that it had exceeded its powers in becoming a
member of the Trust. Judge Barrett’s decision was against
the legality of the Trust. After a review of the provisions
of the Trust agreement, and of the testimony elicited in the
course of the proceedings, he arrived at the conclusion that
the corporations joined in the Trust were a series of cor-
porations transacting business under the forms of law, with-
out real membership or genuinely qualified direction—mere
abstract fragments of statutory creation—without life in the
concrete or underlying association. The holding of shares
of stock transferred by the Trust board to such persons as
the board might desire to constitute directors, under the
obligation to re-transfer the same when requested, was not,
Judge Barrett held, a compliance with the statutory re-
quirement that directors shall be stockholders in their cor-
porations. The Judge, in dealing with the question whether
the combination was one of corporations or merely one of
stockholders, said that there was a complete practical
identity of corporations and stockholders, and that, where
the whole body of shareholders offended, the corporation
offended. Forfeiture and dissolution followed, he said, as
just and legal results. Other proceedings were brought
against the Trust in the same year (1889) for conspiracy, on
the ground that its members had combined to commit acts
injurious to trade or commerce.

The decision of Judge Barrett, by which the charter of
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the Sugar Trust was annulled, was afterwards confirmed by
the Supreme Court of the State of New York, which held
that the North River Sugar Refining Company, against
which the prosecution was instituted, had, by transferring
its business and property to the Trust, and thus giving the
management of its affairs to a body of men differing entirely
from that designated by the statute, offended against the
law under which it was created. The Sugar Trust was
stated to have been founded “to secure by substantial
organization, for an indefinite period of time, the control of
the sugar business, and it must be supposed that it was
intended to use that control for the pecuniary benefit of the
associates, and that the direct and usual way in which that
is accomplished is by the advancement of prices of the
commodities manufactured and sold in the way of the busi-
ness whose control is thus secured.” The Court proceeded
to state that “a jury would be justified in concluding from
the Trust agreement and the other evidence in the case,
that the governing object of the association was to promote
its interests and advance the prosperity of the association,
by limiting the supply when that could properly be done,
and advancing the prices of the products produced by the
companies. Where such appeared to be the case, the
association, or arrangement, or whatever else it may be
called, having for its objects the removal of competition
and the advancement of prices of necessaries of life, is
subject to the condemnation of the law, by which it is
denounced as a criminal enterprise. So far as regards the
Trust itself. As regards the particular defendant in the
case, the North River Sugar Refining Company, the Court
held that it had not only entered into an unlawful combina-
tion, but had, in so doing, renounced and abandoned its
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own duties and subverted its own franchises, thus rendering
it liable to the order annulling its charter.” So far, then, it
will be seen that the judges before whom the case was
brought were unanimous in holding the Sugar Trust to be
unlawful.

The object of the Sugar Trust, as stated, was to control the
production of both refined and raw sugar, thus regulating
the general course of prices in the sugar market. The capital
of the Trust was 6o millions of dollars (about 12 millions
sterling). The owners of the refineries who became parties
to the Trust received certificates to the extent of four-fold
their value. In other words, they received 400,000 dols.
of stock for every 100,000 dols. of actual value. Directly
after the Trust was constituted, these certificates were
selling in the market at 8o for 100 par.

The Sugar Trust while in its hey-day earned enormous
profits. This is proved by the fact that it paid to its share-
holders dividends amounting to 10} % upon its inflated
and watered capital of fifty millions of dols.—two-thirds of
the capital being taken as “water.” The Trust has always
been opposed by the Spreckles refineries in San Francisco
and Philadelphia, and hence has not been able to raise
prices to the level that they would probably otherwise have
attained. These refineries, indeed, “have acted as a
balance-wheel in regulating the price of refined sugar, which
has fluctuated purely in sympathy with the varying relations
of supply and demand.” *

* Report of New York Chamber of Commerce, 1890-91, part ii. p. 7.



CHAPTER X.
THE COPPER TRUST.

No combination that has been founded within recent years
has had a more eventful history, or been so signal a failure,
as the combination that was formed in France, some years
ago, for the purpose of acquiring the command of the
copper supply of the world, and thereby so far limiting
production as to create an artificial scarcity of the metal
and a consequent increase of its value. The operations of
this combination were purely speculative, and they were
from every point of view entirely indefensible. The parties
who originated the movement werc not themselves con-
cerned in the product to be handled, either as consumers
or as producers; the operation was a “ring” pure and
simple ; and it met the fate which all such mischievous
enterprises are likely to meet when not founded upon a
sufficient justification, or attained by a speculative trick.
The copper ring, which was established in 1887, com-
menced to buy stocks of copper at about £ 4o per ton, and
they had bought very largely before their movements were
generally known. Through their persistence in buying up
all the copper in the market, the price of Chili bars was
carried to over L1oo per ton. But, of course, the ring
could not hope to maintain its hold on the market by simply
acquiring the floating stocks, since it would have been

possible for most of the gréat copper companies to extend
112



THE COPPER TRUST. 113

their output, and so to deluge the market, so long as the
high prices lasted. One of the first steps taken by the
ring was, therefore, to control production, and this they
did by making an arrangement with twenty-seven mines or
companies to take the whole of their annual output, at a
given price, the output of each concern being under regula-
tion. The annual output of these companies was fixed at
175,858 tons, and the total liability incurred by the syndicate
was over eleven and a quarter millions sterling.  Chili bars,
under these circumstances, rose from £44, 5s. in October
1887 to £66, 155. in November, and £85 in December.
During the whole of 1888, as well as in the latter part of
1887, the syndicate must have made immense profits, as
the highest price they agreed to pay to producers was
L7o, and the very large yield of the Calumet and
Hecla and Montana Companies was acquired at £61, 10s.
per ton.

But the old story of leading the unwilling horse to the
water was repeated. Neither the Société des Metaux nor
the Copper mining companies had reckoned on the fact
that the consumers would keep persistently out of the
market until prices had fallen. The monthly supplies of
copper during a great part of the time that the combination
lasted averaged over 10,000 tons, while the consumption
fell to about gooo tons. The supply, therefore, was twice
as much as the demand. It became necessary, of course, to
do one of two things—either increase the demand or reduce
the supply. Neither was easy to the Société des Metaux, for
they could not bind the public to buy, and they were them-
selves bound to the copper companies to such an extent
that they could not largely reduce the quantities thrown on
the market. They had thus got caught on the horns of a

H
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dilemma, and either horn was almost as awkward as the
other.

The remarkable abstention from purchases that charac-
terised the attitude of buyers is evidenced by the fact that
directly the price had fallen the public demand increased,
and stocks declined by over 21,000 in about seven months,
while the deliveries, which were about 5000 tons per month
during the reign of the syndicate, rose to nearly 14,000 tons,
so that the price advanced from £38 at the end of April to
448 in November by the reassertion of the law of supply
and demand.

In the first week of March 1889, the copper syndicate
came to grief, owing to the failure of the ¥rench houses to
sustain the market, under the pressure of the largely-in-
creased supplies. In the previous three months the visible
supply of copper had been increased about 20,000 tons,
making the stock in England and France, and the supplies
afloat from Chili and Australia to these countries, about
125,000 tons, or about one-half of the then total annual
production of copper throughout the world from all sources.

Naturally the immense supplies of copper thus thrown
upon the market, brought about the usual consequences of
a glut. The price of Chili bars fell from 477, 1os. in
January and 478 in February, to 439, 5s. at the end of
March. Such a sudden and complete collapse of price had
never been known in the trade, and it would have been
practically impossible for the strongest corporation to stand
againstit. The French syndicate held about 120,000 tons
of copper when the collapse took place, so that if the fall
in price is regarded as so much clear loss, they were likely
to drop something like -£4,800,000. But the syndicate did
not purchase their stocks at the higher figures named. The
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prices at which they bought varied from £60 to 470 per
ton, the greater part of the stock in hand having been
secured at an intermediate figure. Of course, when copper
dropped to £20 or more below the price at which the
Société had bought, the road to ruin was clearly marked,
and the facilis descensus Averni became much accelerated.

The history of the Société des Metaux supplies a notable
example of the attitude that producers and consumers are
likely, under ordinary circumstances, to take in reference to
a combination of that character, and of the extremely risky
and precarious tenure of that “fearful joy” which specu-
lators so employed are likely to feel. The attitude of the
producers is simple and natural enough. They had, to the
number of twenty-seven—including all the principal mining
companies—the offer of what appeared to be an exception-
ally strong financial corporation to take up and dispose of
all their produce at a price that left them a much larger
margin of profit than they were then able to secure under
a free fighting trade. Although copper is a notoriously
speculative metal, it has not often been so high in price as
A£60 aton. The producers, therefore, were likely to seize
with avidity the opportunity of disposing of the whole of
their produce at prices not otherwise obtainable, even if
that compact involved a reduction of make and deliveries.
While the game lasted, it suited the copper companies
admirably.

When the Comptoir d’ Escompte liquidated, as a result of
the failure of the Société des Metaux, it had advanced over
100 million francs on the security of copper owned by the
syndicate, on a basis of over £40 per ton. It had guaran-
teed contracts, having two years to run, with copper pro-
ducing concerns of the magnitude of the Rio Tinto Com-
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pany. Finally it had agreed to take about 80,000 tons of
copper, if the syndicate did not do so, at 460 per ton. In
short, the whole capital and reserves of the second financial
institution of France were embarked in a most hazardous
speculation, and that its depositors, whose claims amounted
to over four millions sterling, suffered no loss was due to the
advance of that, and an additional sum, by the Bank of
France. A national calamity was thus averted, but it was
at the cost of forcing the institution which officially repre-
sents the government, to take over the questionable assets
of a ruined bank. Such a shock to confidence, in a country
so peculiarly sensitive to such impressions as France, was
naturally of a most destructive type.

Next to the subversive effect on the whole banking system
of the country, came the positive losses in the wiping out
or depreciation of securities. The capital and reserve of
the Comptoir &’ Escompte amounted to 100,000,000 francs.
Its 500 franc shares sold not long beforc at 1000 francs each.
They now sold below 100 francs each. The Société des
Metaux, the formal organization of the syndicate, had a
capital of nearly 60,000,000 francs. Its shares sold at
one time at 1,200 francs each. Their price now fell to
about 25 francs. The Rio Tinto mines, in which the chief
auxiliary share speculation of the syndicate was conducted,
were largely owned in Paris. The market value of their
shares fell from goo francs to about half of that amount.
In short, a loss from shrinkages mounting up towards
150,000,000 francs was seen in the securities directly in-
volved in the downfall of the copper syndicate.

Other interests are said to have suffered correspondingly.
Paris is a great speculative and investment market. It is
the seat of great financial institutions, and on the Bourse
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many classes of government securities, and shares of rail-
road, commercial, and industrial enterprises are dealt in.
All of these had to endure a shrinkage. Altogether a more
pitiable story of failure and disaster has seldom had to be
told, and its only redeeming feature is the reflection that a
defeat so overwhelming is likely to stand as a beacon-light
to warn others from similarly sinister operations, if they
would avoid a similarly crushing retribution.



CHAPTER XI
THE BRITISH CHEMICAL TRUST.

DuRING the last thirty years no industry has grown with
more rapid strides than that which is known as the chemi-
cal manufacture, and the principal products of which are
soda and bleaching powder. The Tyne, the Tees, the
Mersey, and other industrial rivers of Great Britain, bear
testimony, which many will probably regard as only too
obvious, to the extent and variety of this manufacture. The
chemical trade is, however, not only subject to considerable
vicissitudes from the usual ups and downs of the market,
but it has all along been peculiarly liable to changes of a
more or less revolutionary character from within, induced
by the invention and adoption of new processes of manu-
facture, founded upon new chemical reactions and dis-
coveries. Hence it has happened that the works in one
district would be extremely successful in consequence of
adopting a more economical process, while those of another
district would be in adverse circumstances from their
inability to compete with the newest applications of chemi-
cal science, which they were probably not in a position to
apply at the moment.

It was in these circumstances that the idea was conceived,
in the latter part of the year 1890, of founding a chemical
union or syndicate, intended to embrace all the different

establishments employed in the soda or alkali industry.
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The ammonia process of manufacturing soda had then come
well to the front, and the makers of that product by the old
Le Blanc method found it difficult to compete with the
newer system. The extent to which the new method was
an improvement upon the old is pretty clearly evidenced
by the fact that while in the first half of the year 1890 one
establishment engaged in the new ammonia process had
made a profit of over £89,000, and a well-known estab-
lishment on the Tyne, which continued to follow the Le
Blanc method, incurred a loss of .£20,000 in the sale of
their soda ash. The manufacturers who followed the old
Le Blanc process admitted the superiority of the alkali
manufactured under the ammonia or Solvay process, but
they found it difficult and inexpedient to make an immediate
change. The well known chemical works of Allhusen &
Co., on the Tyne, were specially constructed for the pro-
duction of soda by the Le Blanc system, and for many
years they found this to be an extremely profitable business.
When Mr Solvay appeared upon the scene with his ammonia
process,* he certainly produced carbonate of soda of
greater purity than that yielded by the Le Blanc method,
but he allowed the chlorine which formed the greater part
of the raw material—common salt or brine—to go to waste,
whereas in the Le Blanc process the chlorine is utilised for
the production of bleaching powder, or chloride of lime,
The fact determined the Newcastle Chemical Co. and other
companies to stick to the Le Blanc process—at least for a
time—the determining consideration having been thus ex-

* This process is based upon a well-known chemical reaction, which
permits of the production of soda by means of carbonic acid acting upon
ammonia and brine.



120 TRUSTS, POOLS AND CORNERS.

pressed by Mr Christian Allhusen at a meeting of the com-
pany held in 1890 :—

“(Civilised man requires chlorine just as material man
requires bread ; and the fact that we can produce chlorine
as cheaply as any firm or company in the world, is the sole
excuse for the determined struggle we have carried on, and
are now carrying on, for the continuance of our existence.”

The distressed condition of the alkali works carrying on
the Le Blanc process, was the immediate and most urgent
raison d’étre for the establishment, in the autumn of 189o,
of the Chemical Union—an organisation which embraced
most of the leading firms of alkali manufacturers throughout
the United Kingdom. This, however, was not by any
means the first organisation of its kind in the country. For
many years a similar association was carried on among the
manufacturers of bleaching powder with the object of con-
trolling production. This association came to grief at the
end of 1889, and as efforts made to bring about its re-
establishment proved ineffectual, and as the production of
bleaching powder thereupon was largely increased, the price
of that commodity rapidly fell, and in a few months was
A4 2 per ton under that which prevailed while the association
was in existence. This was, of course, a serious blow to the
manufacturers of soda by the Le Blanc system, because they
were the principal producers of bleaching powder, and had
extended the means of production, as admitted by the
chairman of the Newcastle Chemical Company, far beyond
the actual requirements of bleachers and paper manufac-
turers. These firms were thus face to face with a double
trouble—they were unable to compete with the Solvay pro-
cess as alkali makers, and the bleaching powder, on which
they depended for their profits, had become a drug in the
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market, and had fallen to an unremunerative range of
prices.

When the Union or Trust was constituted in 18go for
the purpose of carrying on the alkali works of the United
Kingdom as one industrial enterprise, it was stated that
most of the works which it was proposed to acquire had
been carried on at a profit. No doubt this was quite true
as regards the ammonia process works, but it was not
equally true in reference to most of the others, which, for
the reasons already stated, were more or less iz extremis, so
that the good concerns had literally to bear the burden of
the bad ones. This is an inevitable condition of forming
syndicates of the kind in any industry. If the production
or price is to be regulated, the whole of the works likely to
be benefited, or likely to compete, must be taken into
account, whether they are successful or unsuccessful, pro-
sperous or the reverse. This is simply another way of say-
ing that the strong works or firms are much less likely to
gain anything from a regulated price than those that are
weak and needy. The result is that it is generally the weak
and impecunious works that are most anxious to establish a
syndicate, and it was so in the case of the Alkali Union,
although the larger and stronger firms also to a larger
extent became parties to the agreement.

One effect of the establishment of the Chemical Union
was to give a great impetus to the production of chemical
wood pulps. This system of producing fibre for the manu-
facture of paper does not call for the use of soda, the fibre
required being produced by simply boiling in sulphurous
acid. Nor does chemical wood pulp call for the use of
bleaching powder, like ordinary materials, except for paper
of the very highest class. Hence, it is clear that when soda
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and bleaching powder were largely raised in price by an
artificial combination, it became the interest of the paper
manufacturers, who are among the best customers of the
alkali trade, to become as far as possible independent of
the use of chemicals at prohibitive prices, and this they did
by encouraging the use of wood pulp, not previously adopted
on a very large scale. Large works for the production of
this pulp were erected in Germany, Austria, the United
States, and other countries, and the output was speedily
increased by thousands of tons. Orders were, of course,
withdrawn to a corresponding extent from the manufacturers
of alkali and bleaching powder, by whatever process pro-
duced, so that the good and successful works suffered
equally with those that were bad and unsuccessful.

Another result that followed upon the establishment of
the Chemical Union was, that papermakers and other
manufacturers who still required to consume the chemicals
affected, began to make arrangements for erecting works to
supply their own demands. “We cannot,” they said in
effect, “afford to have our markets taken from us for our
own products by foreign competitors, the price of whose
chemicals is not kept up by artificial means like our own.”
This matter did, indeed, receive a good deal of attention
from the committee of the Chemical Union, and from the
manufacturers that consumed the chemicals. The former
declared that the consumers could not produce their
chemicals-so cheaply as the Union was prepared to supply
them, while the latter contended that they could easily pro-
duce more cheaply than the Union, because they could rely
on providing works which would, of course, be equipped
with all the most medern appliances for economical pro-
duction.
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The Chemical Union has, since its establishment, been
conducted with a reasonable amount of prudence. No
attempt has been made to extort exorbitant prices from
consumers. The price of bleaching powder has been pretty
evenly maintained, but it has not been higher than it was
during the six years preceding the establishment of the
Union, during which time, however, prices were artificially
increased, as stated, by the operations of the Bleaching
Powder Association.



CHAPTER XIL
SHIPPING TRUSTS.

On the first blush, it might appear as if it were all but
impossible to successfully establish a monopoly in an indus-
try that is followed on such an enormous scale, and is of
such world-wide extent, as that of shipping. No nation
that has any pretensions to civilisation is without the means
to a larger or a less extent, of breaking down, as far as its
own commerce is concerned, an operation of this kind.
And yet the fact remains, that monopolies have been
established in the shipping business, and that, too, within
comparatively recent years,

This circumstance is one of such serious and general
import in relation to the business of the world, that it
demands an unusually close and careful consideration. If
shipping business can be brought under monopolist influ-
ence, and if any body of men, as companies, however
powerful and wealthy, have it in their power to either pre-
judice the interests of those outside the combination in
their own trade, or the general interests of the public in so
far as they are capable of being affected by the monopoly,
it should be much more easy to bring about the results in
industries whose operations are carried on within a more
limited area, and less exposed to outside competition.

When the question of the existence of a ring in the
Australian shipping trade was recently under discussion, it
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was generally believed that the organisation was one of all
the leading firms engaged in this trade to refuse freights
that did not come up to a certain sum, so that the
freighter who failed to comply with the terms proposed
would find himself unable to get his goods shipped at all.
As a matter of fact, the ring was not one of shipowners
at all, but of the class called loading brokers. The business
of the loading broker is to pay a lump sum for the whole
cargo space of a ship for a given voyage, and let out this
space in small quantities to the various merchants who have
goods to ship. In other words, he buys cargo space whole-
sale and sells it retail, as onc might buy and sell any com-
modity in gencral use. The Australian freight ring was
simply an association of loading brokers, who agreed among
themselves not to retail the cargo space in ships bound to
Australia at less than a given rate. The brokers who were
parties to this arrangement never, at any time, succeeded in
monopolising the whole of the ships in the Australian trade.
Indecd, when the ring was wielding the greatest amount of
power, about the end of 1887, and when the so-called
“‘nefarious ” character of its business was most loudly com-
plained of, there were other vessels loading in London
against it. Many important firms had, however, signed
agreements which bound them to ship all their goods from
London to Australia by the ships belonging to the ring, and
those who entered into such covenants were, of course,
unable to take advantage of the fluctuations of freight rates
that took place when ships were put on in opposition to the
ring, and caused rates to drop suddenly from zos. to ros.
and even 7s. per ton. For this inability to buy freight
space in the cheapest market, the shippers had, of course
themselves to blame. They were in the position of a coal-
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owner who has made a contract to pay a certain royalty per
ton of coal raised at a time when the price of coal is high,
and who is thereby prevented from taking advantage of the
cheaper royalty rents awarded to his neighbour when coal
is selling at a low price, and is a drug in the market.

One of the largest shipping firms in the iron trade wrote
to Zhe Times to complain of the arbitrary manner in which
the shipping ring exercised its powers. Messrs Lysaght &
Co. of Bristol had contracted to sign an agreement with the
Australian brokers under which they were compelled to
ship all goods intended for the Antipodes, not from Bristol,
but from London. Meanwhile another firm, acting in
opposition to the ring, put on opposition ships, and offered
to take Messrs Lysaght's goods at a through rate from
Bristol to Sydney and Melbourne. This, of course, was a
great advantage to the shippers, who had not, under the
terms proposed, to incur the cost of sending their goods to
London for shipment, and not unnaturally they accepted
the offer. But as the Australian ring deemed this to be a
contravention of the agreement made with them, the agree-
ment was cancelled, and the members of the ring refused to
ship any more goods for Messrs Lysaght unless at a pro-
hibitive price. Messrs Lysaght offered to submit the matter
in dispute to arbitration, but the offer was declined, and the
consequence was that the freighters had to submit to the
dictation of the ring or combine with others to suppress it,
and it need hardly be added that the latter alternative was
one that was not easy to carry into effect.

It will, of course, be asked why should freighters put
themselves into the hands of a shipping combination of this
character with their eyes open, and thereby deprive them-
selves of the opportunity of taking advantage of the best
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terms likely to be available? The answer is simple. It
was done under compulsion. The ring required all Austra-
lian merchants and shipping agents to sign an agreement by
which they were precluded from shipping by any sailing
ship loading for Australian ports other than those loaded
by members of the ring, on pain of having an extra rate of
freight charged. No important shipper could afford to be
thus practically placed at a disadvantage in competition
with others in the same trade. It was like putting a loaded
pistol at the head of the shippers. The brokers had, of
course made for themselves a very strong position before
they could afford to take such a high-handed step. They
boasted, indeed, that they had accumulated from surplus
profits a sum of £ 80,000, wherewith to fight all opposition,
and the moment that opposition, in the form of lower rates
of freight, was offered, the brokers found it worth their while
to underbid the lowest rates that were possible, and even
to undertake freights that could not fail to be attended with
absolute loss.

From the brokers’ point of view, it need hardly be said
that they had a great interest at stake. So long as they
were able to keep their ring going they were enabled to
keep themselves quite free from competition, alike as
regards their dealings with the shipowner—from whom, in
most cases, they chartered the ships that they employed—
and with the merchant, who was left without choice, no
matter how unsatisfactory the arrangement might be on
economic grounds. Strangely enough, the brokers were
enabled, so long as their combination lasted, to dominate
both shipowners and merchants, in consequence of the con-
ditions under which the Australian trade was carried on.
The shipowner who wanted to charter his ship for an
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Australian voyage had to apply to one of the ring, and the
members of the combination settled among themselves
what rate they should give. From this rate the shipowner
had practically no appeal, unless he was prepared to strike
out an absolutely new line for himself, and this, of course,
was attended with much trouble and uncertainty. Besides,
the ring gencrally offered the shipowner what was considered
reasonable terms, and certainly better terms than he could
have commanded, in a general way, had he had the temerity
to work against them. The merchant, on the other hand,
was compelled to come to the brokers for a rate of freight,
since the ships in the Australian trade were practically
entirely at their disposal, and the combination not only
settled the rate that must be paid, but they fixed the time
at which, and the vessel by which, the goods were to be
shipped.

The freight ring had, of course, to encounter the com-
petition of continental ports, and it may at once be asked
why did not the shippers of English goods ship from
Antwerp or Hamburg? The answer to this is that it has
been found politic for a freight ring to prevent continental
opposition by clearing the continental ports of their better
class goods, which are usually carried at high rates of
freight, by booking them through 274 London at a greatly
reduced rate, or, if there is sufficient, by sending an occa-
sional vessel to the continental port to take them in there.
One well authenticated case is cited of continental fine
goods, shipped from Hamburg 22 London to Australia by
P. and O. steamer at a through rate of 50s. per ton to
cover everything, while English goods by the same steamer
were charged 6os. from the London docks, and shippers
had to deliver alongside at the docks, at a considerable
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additional cost for cartage, dock dues, &c. In such a case,
of course, the continental manufacturer is enabled to sell at
an advantage which is fatal to his English competitor, and
it is beyond all question that freight rings have driven many
classes of bulky goods from England into Continental
channels, while the measures which such combinations have
adopted, in order to prevent the development of the direct
carrying trade from Continental ports, are equivalent to the
payment of a considerable premium upon the better class of
goods to the continental manufacturers. So far, indeed, has
this been carried that some manufacturers have declared
that the influence of freight rings upon the industiies in
which they were engaged, would be sufficient, if their pro-
perty in England were of a realizable character, to make it
profitable for them to transfer their capital to the Continent,
and to pursue their business there. Instances in proof of
this statement have been actually furnished in the cases of
the wire, the cement, and the bottled beer trades. The
large Australian demand for these three articles has, it is
said, been supplied by Continental factories to a large
extent from Hamburg, Antwerp, and other Continental
ports, because the high rates of freight from England have
been fatal to the competition of English manufacturers.

In the case of freight rings an element comes into play
that is hardly found to operate in the case of ordinary
industrial syndicates. The shipping trade is one that
enjoys in a special, and generally unique, degree the ad-
vantage of bounties and subsidies. In our own coun-
try, subsidies are paid to such lines as the P. and O.
for carrying the mails. On the Continent bounties are
paid both for the building and the working of ships. The
German Government some years ago heavily subsidised a

I
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line of steamers, intended to load from Hamburg and Flush-
ing, for the express purpose of assisting German manufac-
turers to develop their direct trade with the Australasian
colonies. At the same time, the British Government was
making large grants of public money to an English line
whose policy, in so far as they were parties to the shipping
ring, was absolutely fatal to the success of British trade. It
has been suggested that in making such grants in the future
to the leading shipping lines, Government should attach a
condition that the grant should be liable to forfeiture if it
were proved that the company had either joined a ring or
boycotted a shipper. So far as the facts are known this
condition should not be difficult to carry out, but it does
not always happen that the true facts come to the know-
ledge of those who have the power to apply the remedy.
The parties to the contracts and arrangements made with
the object of controlling prices or freights have usually
something ‘“up their sleeve,” which only comes to light
when the State has ordered a committee or a commission
to inquire into the whole matter.

The specific question involved in the case of the Mogul
Shipping Company was that of the legality of a combina-
tion between a number of ship-owners and transportation
companies which, with a view to securing exclusive control
of the tea-carrying trade from Hankow and Shanghai to
London, allowed a rebate of 5 per cent. on the freight to
firms which shipped by other than combination vessels.
One company, which had been for some time admitted to
the combination or conference, was afterwards excluded
therefrom, the China merchants being warned by a circular
that anyone shipping in the vessels of that company would
lose the rebate. The company sought to gain a portion of
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the trade by cutting rates, but the combination lowered its
rates in turn, and the excluded company lost its freights.
It thereupon brought a suit against the members of the
combination on the ground that the combination amounted
to an unlawful conspiracy to deprive it of its share of the
trade. ’

This case was tried, in the first instance, before Lord
Chief-Justice Coleridge, who gave judgment for the defend-
ants. He held that the combination among the defendants
to secure the trade in question to themselves was not illegal,
but came within the bounds of legitimate trade competition.
The defendants had, he said, the right to offer inducements
to customers to deal exclusively with them, by giving them
notice that only exclusive customers would have these
exceptional advantages. He saw in the circumstances of
the case nothing upon which to base a charge of coercion
or bribery, and nothing to show that the combination was
one in restraint of trade in the legal sense. This decision
of Lord Chief-Justice Coleridge was affirmed in July 1889
by a majority of the Court of Appeal, who held, in sub-
stance, that as the combination of the defendants was
simply in order to promote their own gain, there was
nothing illegal in it, provided the members did not
circulate false rumours, or resort to intimidation or fraud,
in order to destroy the competition of the plaintiff.



CHAPTER XIIL
THE AMERICAN WHISKY AND OTHER TRUSTS.

THE extent to which the movement for the establishment
of trusts in the United States has proceeded has been
indicated in a previous section. One of the large products
that came under treatment as a trust business was whisky.
This Trust had an eventful history, and presents some
features that are deserving of special consideration.

The Whisky Trust was founded in the year 1887. The
trade is a strong one, and the Trust found little difficulty in
providing a large fund for the purpose of fighting its rivals in
other parts of the country who had not come within its
ample folds. One of its first movements was to drop the
price of whisky to such a low point, that the non-syndicated
producers could not compete with the Trust without in-
curring a heavy loss. In this way two objects were to be
gained. The Trust was likely, in the first place, to secure
a reputation for benefiting consumers, instead of incurring
the reproach of raising the price of the commodity, and on
the other hand, it was expected that the low price at which
the Trust was prepared to sell would kill off some of the
weaker competitors.

The reign of low prices was not, however, of long dura-
tion. With occasional advances, attributed to the rise in
the price of corn, the Trust did not venture on a high range
of prices until June 1890, when a considerable increase in
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the price of corn brought about a material advance in the
price of alcohol. Professor Jenks has, however, pointed
out that while an increase in the price of alcohol was
necessary to meet the increase in the price of corn, a much
greater advance was made than was required to strike a
balance ;¥ and figures which he compiled showed that,
whereas the advance in the price of corn justified an increase
of five cents per gallon in the price of whisky, the actual
advance made by the Trust was not less than twelve cents
per gallon.

With such a material advance in the selling price of the
product, the American Whisky Trust was able to declare
greatly improved dividends, as compared with the indi-
vidual distillers. Professor Jenks states T that ““ the Whisky
Trust has regularly declared dividends of from one-eighth
to one-half per cent. per month since its organisation,”
and that when the surplus is taken into account, ‘this has
probably made for them an earning of at least 12 per cent.
a year, during the latter period, on the capital invested, and
perhaps 15 or 18 per cent., as the testimony of some of its
members showed that the value of the plant was about
one-third of the nominal value of the stock.”

Before the establishment of the Whisky Trust there had
been several combinations of distillers in the United States,
designed to take measures against over-production. At
one time such an organisation limited the production to
28 per cent., and at another time to 4o per cent. of the
normal capacityof the distilleries. About the time when the
Civil War was begun, the Government of the United States
largely raised the excise tax on whisky, at first to twenty cents,

* The Economic _Journal, March 1892, p. 89.
+ 2bid., p. 94.
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and finally to two dollars per gallon, allowing a considerable
interval to intervene before the higher rate was levied.
This offered a great stimulus to the trade, and is said to
have called into existence many more distilleries than would
have been built under normal conditions, so that the busi-
ness has generally suffered from the evils of over-production
in an unusual degree. After the formation of the Whisky
Trust, it was found that twelve distilleries, running to the
full extent of their capacity, produced as much as eighty
distilleries had produced previously. Of course, these
eighty distilleries had to produce quantities much under
their capacity, and profits would be likely to be corre-
spondingly reduced.

The Brewery Trust.—Some years ago—in April 1889—
there was some talk of establishing a great Brewery Trust in
the United States, with a view to regulating the production and
the price of beer. There were then stated to be two thousand
breweries in America, with an annual production of over
twenty-five millions of barrels, and this industry was said to
employ more capital than any other in the United States (flour
alone excepted) engaged in the production of food staples.
The extent and wide scope of the beer industry rendered it
difficult to establish a trust of the character suggested, but
a syndicate was formed for the purpose of endeavouring, if
not to establish a trust, at any rate to secure options on
the principal properties of this description, in order to make
money “by floating the stocks on the London Stock Ex-
change.” The result was conspicuous in the new issues for
1889-go. But there has for some years been a protective
pool among the brewers of New York City, which regulates
prices, discounts, and terms, and has, it is said, proved very
advantageous to the trade. This was a case where the
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public voice would probably pronounce a trust to be ex-
cusable if not beneficial, as in the case of the Whisky
Trust, provided, of course, that prices were raised so high
as to keep down the consumption.

The Milk Exchange, Limited, was a combination estab-
lished in the city of New York, which, though not exactly a
trust in the ordinary and usual acceptation of the term, was
an organisation which was established for the purpose of
destroying competition, and it has been denounced by the
General Laws Committee of the Senate of New York State
as “a monopoly of the worst sort.” This Corporation was
formed with the ostensible object of buying and selling
milk. Tt has been exclusively a middleman’s organisation,
and it has been complained that they, through its authority,
fix the price of milk. In brief, the farmer is obliged, in
consequence of the large extent of the ramifications of the
Milk Exchange, to sell his milk to that corporation at two
and threc cents a quart, while the Exchange is left free to
charge consumers in the city seven or eight cents, and
at times as much as ten cents a quart, in their discretion.
The Senate Committeec recommended in 1888 that owing
to such proceedings the Charter of the Company should be
forfeited, but, after all, it is doubtful whether the Milk
Exchange does more or worse things than are done every
day by individuals and companies that have the command
of a large capital, and are in a position to fix prices over a
large area.

The Salt Trust—In the English salt industry there had
been reckless competition, and an undercutting of prices
for many years prior to 1889. The average price of salt,
which not so many years ago had been as much as 20s. per
ton, had gradually fallen until during the ten years ending
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1889, the highest price of salt at the mines or works was
7., and many thousands of tons were sold as low as 2s. 6d.
The competition was strong enough while Cheshire and
Worcestershire had the business practically entirely in their
own hands, but when the Cleveland district came into the
field it grew keener still. To put an end to this futile com-
petition, and consolidate the intercsts of the various owners
of salt mines and works, a Salt Union or Syndicate
was established in 1889, which ultimately included every
salt proprietor of any position in the country. Since then,
the Union has paid much better average dividends than the
salt-owners could have paid individually, and that, too,
without raising the price of salt to ordinary consumers to
an extent that can be materially felt. Large consumers of
salt, like the alkali manufacturers, have, of course, felt the
pinch more keenly.

Steel Rail Trusis.—There are probably few commo-
dities that so readily lend themselves to the regulation of
production and of price on a large scale as steel rails. The
manufacture of railway material is in comparatively few
hands, whether in England or abroad. There are not more
than eight or ten firms engaged in this industry in Great
Britain, and probably there are not so many in Germany.
It is much the same in the United States, where the trade
is chiefly concentrated in the hands of two large companies
—the Carnegie Company at Pittsburgh, and the Illinois
Steel Company at Chicago. The manufacture and sale of
steel rails has consequently been more or less regulated for
a very considerable time. The most important organisation
of this description was formed in London in 1883, and
flourished for something like three years, one of its more
prominent features being that it had, up to a certain point,
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an international character, in so far as it included German
and Belgian manufacturers.*

German Coal Trusts.—Attempts have been made to
regulate the production and price of coal in the Dortmund
coal-field at several periods since the year 1879, when a
crisis of unusual severity led to the establishment of one of
the first syndicates founded for that purpose. M. Gruner,
who has made a special study of these syndicates,t remarks
that the original agreement, which was mainly intended to
limit production, was made only for a year, and at the end
of cach succeeding twelve months its terms were greatly
modified. One of the conditions imposed on the coal-owners
who became parties to the agreement was that, if they
exceeded the limit of production fixed by the syndicate they
should incur certain monetary penalties, which were applied
to the provident and benefit organisations carried on for
the benefit of the miners. This penalty was usually more
or less according to the excess of production, and varied
from a minimum of 6d. to a maximum of 2s. per ton of
overplus.

The syndicate had, however, a very chequered and
stormy career. Great difficulty was found in fixing from
year to year the quantity of coal to be produced from each
mine., In 1884, thirty-eight of the principal mines with-
drew from the organisation, and although the penalty fixed
for exceeding the production agreed upon was the consider-
able one of 2s. per ton, several concerns, tempted by com-
paratively high prices, exceeded largely the prescribed limits,

* The history and working of this organisation were described by its
President in his cvidence before the Royal Commission on the Depres-
sion of Trade, December 17th, 1885.

1 Les Associations et Syndicals Miniers en Allemagne,
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so that the total output of 1885, instead of being 8} per cent.
under that of the previous year, was actually 2 per cent.
above it. On these facts, M, Gruner remarks :—

“ Les résultats obtenus par le syndicat pour la réduction
de la production furent donc presque nuls: d’une part, les
exceptions qui avaient dd étre consenties pour satisfaire aux
exigences de certains membres, Otaient beaucoup de leur
efficacité aux clauses de réduction ; d’autre part, la pénalité
convenue n’était pas un obstacle au développement de pro-
duction de certains associés situés dans des conditions
économiques spécialement avantageuses.

“ Ainsi, pour ne citer qu'un exemple, une compagnie qui
avait cependant adhéré au syndicat, avait produit, en 1886,
76.206 tonnes de plus que ne le permettait la convention ;
elle fut donc tenue, de ce chef, A verser  la caisse syndicale
une somme de 188,015 francs. Elle avait trouvé avantage
A subir cette amende plutot que de réduire sa production,
estimant que cette cotisation n’augmentait que de 6 cen-
times son prix de revient et que l'augmentation résultant
d’une réduction de production efit été notablement plus
considérable.

“Clest en vain qu'on chercha de nouvelles bases pour
asseoir une nouvelle convention, & prendre cours le 1*
janvier 1887 ; tous les efforts demeurtrent infructueux.

“En présence de cet insucces, la majorité des intéressés
songea alors & imposer légalement ses volontés par I'intermé-
diaire de la Caisse des mines, 3 laguelle toutes les mines de
la circonscription sont obligatoirement affiliées.”

For several years following the failure of the Dortmund
Coal Syndicate, the coal industry of that district was in a
very unsatisfactory condition. Prices fell almost continu-
ously, and returns were published which showed that the
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average dividends paid by the principal companics over a
series of years, did not exceed 3 per cent. In June 1887,
accordingly, Dr Hammacher, President of the Association
for the Defence of Mining Interests at Dortmund, proposed
the establishment of an association for the pooling of the
coal supply of Westphalia, so far as the principal collieries
were concerned, following the system already adopted in
the case of the coke manufacture of the same locality.

In this latter case, a Coke Manufacturers’ Association
was founded in the year 1885, and for a period of fifteen
months it was carried on successfully, and succeeded in
maintaining prices; but owing to the withdrawal of some
30 per cent. of the producers, who preferred to be indepen-
dent, the association was dissolved in October 1886. Ata
later date the syndicate was re-established on more satisfac-
tory lines, and succeeded in securing the cohesion of 99 per
cent. of the total output of coke in Westphalia. The
disposal of the output is controlled by a committee, who fix
the quantities to be produced, and the price has been kept
up with a fair amount of success while the syndicate has
been in existence.



CHAPTER XIV.
RAILWAY POOLS AND COMBINATIONS.

THE relations of the railways of different countries to the
public interests have often been marked by combinations to
keep up particular rates, or conditions, which may be
variously regarded as a pool, a trust, or a ring (according
to its circumstances) of a different form. In the United
States, railways have no protection or monopoly beyond
what they can create for themselves by sheer strength and
endurance. Any one can build a railroad wherever he likes,
and when a competing line is threatened, the already estab-
lished lines do not, as in Great Britain, rush to Parliament
to seek for statutory powers to keep out the threatened
intruder, or rather to have such powers refused to the new-
comer. Each railway company or corporation must fight,
like “Hal o’ the Wynd,” for “his ain han’” Competition
has thus been made much keener and more general in
America than in Great Britain, France, or Germany, where
a particular company has usually a monopoly of a particular
district.

The usual process adopted by the established railway
interest is to retain possession of the traffic, and starve out
its competitor by cutting rates. This process may or may
not be one of natural selection, but it is certainly one which,
if it were sufficiently long-continued, would compel the
weakest to go to the wall. The practically unrestricted

143



RAILWAY POOLS AND COMBINATIQNS. 141

liberty to build railroads enjoyed in the United States, is a
principal element in the instability and fluctuations of
American railway property. No line is exempt from the
danger of having to share a certain portion of what appears
to be a practically monopolist traffic with some new-comer,
and if the ultimate result should happen, as is very likely,
to be bad for the new-comer, it is certainly not good for the
established concern. A cut-throat competition to-day is
probably followed by a pooling or dividing arrangement to-
morrow, and a cutting of rates again the day after.

Combinations are also common between different railway
concerns, for the purpose of securing a share of through
traffic, and, if possible, diverting such traffic from other lines.
This form of combination has not, as a rule, been adverse
to the public interest. On the contrary, through, or com-
petitive, rates have in general been greatly reduced, and in
many cases to such an extent as to cause discrimination
against local or non-competitive traffic. Such combinations
to procure through traffic have been carried so far, in the
United States at anyrate, that no important line is now
worked independently of its connections.

Such combinations, again, usually aim at four different
results, namely (1) to secure all the traffic possible; (2) to
secure such traffic for the longest possible haul; (3) to con-
vey as much traffic as possible to the markets of the com-
mercial centres, upon the prosperity of which that of the
road mainly depends; and (4) to obtain the best paying
rate attainable under all the conditions governing competi-
tion between rival markets, and between rival transportation
lines.

In order to avoid the great losses that inevitably attend
on wars of rates, the Railway Companies of the United
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States have, at different times, entered into what are known
as pooling arrangements for the apportionment or division
of traffic. These arrangements, though they appear to be
dictated by reasons of policy, have not been always, or,
indeed, generally made without difficulty. In the cutting
of rates it was found that each competitor possessed a
capacity to injure its rivals exceeding its ability to benefit
itself—that the decline of rates involved in such a struggle
was not compensated by any possible increase of traffic,
Attempts were made, but without success, to secure the
intervention of the State, or Federal authority, in deciding
matters connected with competitive inter-State traffic, and
it was finally left to the various companies concerned to
frame regulations for themselves.

The line upon which pooling agreements are framed are
in some respects singular. The circumstance that mainly
determines the question of what amount of traffic shall be
apportioned to each road is the relative ability of each of
the several lines concerned to secure traftic for itself. The
cost of the transportation of the traffic to each road carrying
it, the relation of the receipts to the expenses of each line,
and the comparative and relative costs of constructing the
several lines that are concerned in the pool, are regarded as
minor matters. In some cases the apportionment of the
traffic is based upon the tonnage moved, which is called a
physical pool ; and in other cases the receipts are divided,
which is known as a money pool. In some cases the officers
of each company keep a record of the amount of traffic
actually carried by each line; and in others, the companies
having first agreed upon the share of the competitive traffic
which each road shall be allowed to have, an agreement is
made with the principal freighters that they shall so direct
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their shipments or freight that each road shall receive the
proportion of the competitive traffic agreed upon.
Numerous pooling arrangements werc made on these
and similar lines between the principal railways of the
United States up to a comparatively recent date. The
history and progress of some of the principal pools of this
description are set forth in the valuable * Reports on the
Internal Commerce of the United States,” published by the
Treasury office at Washington, so that we need not enter
into the subject here at greater length. It may, however,
be remarked that railroad pools are usually regarded by
the public with much disfavour, and that they have fre-
quently come under the animadversion of the courts of law.
Under the Inter-State Commerce Law of 1886, railways
were prohibited from making pooling arrangements. This
provision has, however, been subjected to a great deal of
adverse criticism. It has been held by a high railway
authority that “the prohibition of pooling encourages secret
rate-cutting, and leaves the honest and the careful carriers
helpless against the dishonest and the reckless.” Another
has contended that “the provision of the inter-State law,
which prohibits railway companies from assisting each other
to maintain living rates, while their earnings are constantly
being reduced by hostile legislation, is repugnant to the
ordinary principles of equity, and threatens general railway
bankruptcy.” It has been suggested that the object to be
accomplished by legalising pools can be attained by enact-
ing “that the highest rate that shall be allowed to be
charged in any one year shall be the ldwest rate that shall
have been charged during the preceding year,” and what-
ever else may be said about such a proposal, it would at
least be likely to prevent irresponsible freight agents from
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involving their companies in freight wars, and business men
in large losses. Although under the law named the com-
panies are prevented from making pooling arrangements in
the same open way that they did before the law was passed,
it is stated that such arrangements are still continued, veiled
under private and unwritten understandings which it is
difficult to trace.

The establishment of combinations has to a certain ex-
tent been restrained, cspecially in the case of railroads, by
the fear of the consequences of resistance on the part of
the public. That resistance might conceivably take, and
has in reality taken, many different forms. But in so far
as it applies to combinations to keep up railway rates, its
action would most probably assume the form apprehended
by the President of one of the American trunk lines, when,
in discussing the so-called “Saratoga compact”—a pro-
posed agreement as to the differences of rates which should
prevail between the four principal Atlantic seaports and the
principal commercial centres of the Western and North-
Western States—he declared that “such a combination
would be regarded by the people as being against their
interests ; that as a result a combination of the people would
be formed against the railroads of the country; and that
through the courts, the legislatures, and the national con-
gress, hostile action would be induced, which would more
than counterbalance the advantages realised from the in-
creased rates that might be commanded through so power-
ful an organisation.” * )

The commercial bress of the United States, equally with
the railway interest, has denounced the absolute prohibi-

* Report on the Internal Commerce of the United States for 1879,
p- 161,
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tion of pools contained in the Inter-State Commerce Law,
and has argued that although there are no doubt abuses
connected with the pooling system, the remedy for them is
to be found, not in the prohibition of such arrangements,
but in their recognition and regulation.* In support of
this argument, it is pointed out that in Europe the chief
States have come to regard railway pools as a necessity.
In Belgium, the Government railways are stated to enter
into pooling arrangements with the private roads. In
England, arrangements are made between the different
railways which practically amount to pooling, as, for
example, where they agree upon the rates to be charged
to competitive points, and when one company agrees to pay
to another a certain annual subsidy in lieu of its share of
actual or possible traffic. More or less modified pooling
arrangements are common in other European countries,
and indeed they are deemed to be essential to the carrying
on of railway operations.

A “pool” between different railway companies does not
necessarily imply the absence of competition, nor does it
in all cases mean that higher rates are to be maintained.
On the contrary, there is always to be found the keenest
competition, even between lines that pool their traffic, in
the effort to secure traffic by special facilities and induce-
ments. On this subject a recent writer has observed :—

“But the interest of the public in the methods of trans-
portation companies is not confined to rates. From the
nature of the case competition in facilities is as inevitable
as competition in rates is impossible. Railroads differ from
stores in this respect. Buyers of merchandise want the
largest possible stock to select from, and the lowest possible

* ¢¢ Bradstreet’s,” December 18th, 1886,
K
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prices, and they care much less than is commonly supposed
whether they find the cheapest and best goods in a brown'
stone front or a wooden one. But the traveller who sets
out from New York for Chicago, other things being equal,
takes the route which gives him the quickest time, the most
desirable cars, the most courteous attendance, and the best
provision for meals en route,; while the shipper of freight,
other things being equal, chooses the line which experience,
or common repute, indicates as most likely to afford prompt
dispatch with ample conveniences for loading and dis-
charging. In all these respects, in freight and passenger
service alike, every road, sp long as it does business at all,
must compete with its neighbours. In the matter of rates,
the Pennsylvania no more competes with the New York
Central than if it had no existence, but in the matter of
facilities there is constant and active competition. Com-
petition in facilities is in every way desirable from the
standpoint of the public. The more there is of it the better
for the community, and probably in the long run for the
owners of the railways as well.

¢“This leads to the question whether the form that rail-
road combinations take is a matter of indifference. Four
possible forms substantially cover the ground. Parallel
roads may consolidate, join in an agreement to maintain
rates, pool their competitive traffic, or pool their earnings.
The ‘traffic contracts,” which have become so prominent of
late, are in principle only a modified form of pooling. Most
railroad men, and some economists, hold that it was a mis-
take for Congress to prohibit pooling. So far as the rate
question is concerned, they are doubtless right. Tariffs are
much more easily maintained by pools than by mere agree-
ments upon certain rates. As a rule, pledges to observe
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good faith and stick to the tariff are made publicly only to
be broken secretly, unless the motive for breaking them is
taken away. Pools certainly take away this motive. But
do they not at the same time take away the motive for en-
larging and improving the service given to the public?
Agreed rates leave the various companies free to increase
their revenues to the utmost.”

Another American economist—Professor Fladley—whose
well-known book on Railroad Transportation is one of the
best of its kind, is of opinion that the countries where pool-
ing is carried to the fullest extent are those in which the
evils of discrimination are best avoided, and he even goes
the length of affirming that the worst forms of discrimination
can be avoided only by a system of pooling.

But whether Congress was right or wrong in its prohibi-
tion of railway pooling arrangements, there is no doubt of
the fact that the railways of the United States have, in
some respects, set a noble example to the rest of the world.
They have introduced every possible source of economy
into their system of transport, until they are now carrying
the enormous freight traftic of the country at less than one-
half the average rates that were current a few years ago.
The result has been such a development of that traffic as:
the United States alone can show. The total ton-mileage
of the freight carried on American railways in 1890 was not
much short of equalling that of the whole of Europe, and
was probably more than seven times that of the United
Kingdom.* But the gross income from freight in that

* This must be largely a matter of estimate, inasmuch as the annual
ton-mileage of British railways is not recorded. If, as some believe,
the average lead is about thirty-five miles, the total ton-mileage of

1890 would be about 10,765 millions, which would be about one-
seventh of the American ton-mileage in the same year.
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year in the United States was only about 135 millions
sterling, as compared with 43} millions earned from the
same source by British railways, so that the American lines
did not earn much more than twice the gross revenue of
British lines, although they rendered probably about seven
times the amount of service.* Qbviously this means that
the American lines have been carrying traffic at very low
rates, so that whatever influence railway pools may have had
in other directions, they have not created a system of high
tarifi charges, which is always injurious to the interests of
commerce.

A competent writer ou traffic pools or allotments has
justly remarked that ¢ not the least of the difficulties to be
met with in the administration of a great combination touch-
ing the material interests of the people at a thousand points,
is the fact that with the enlargement of its powers, it
becomes more and more amenable to public opinion, and
that when it assumes the form of a monopoly with respect
to any matter affecting the people generally, it becomes
subject to a degree of public accountability, almost, if not
quite, as decided as that which attaches to the administra-
tion of governmental affairs.” t

Another serious difficulty that has almost uniformly
shortened the lives of combinations of this sort is that they
can only be founded upon the known circumstances existing
at the time. But these circumstances are usually subject
to ultimate, and often to very rapid, change, and as these
changes cannot be foreseen or provided for, a revision of

* Being subject to the qualification stated above, this figure must not
be taken as absolute.
+ Report on the Internal Commerce of the United States for 1879,

p. 182
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the terms of an agreement for pooling business is frequently
called for. ‘This revision is, of course, designed either to
admit fresh parties to the pool, or to give some of the
existing parties a larger share of business at the expense of
others. This element of instability involves frequent re-
construction of every pooling scheme, and a consequent
liability to disruption.

The arguments against pooling have been well stated by
Mr James F. Hudson, a well-known American writer on
railway matters, who remarks that ‘‘the vital economic
question of the day is whether great masses of capital shall
be permitted the advantage of emancipating themselves
from competition while subjecting the great body of those
from whom they buy or sell to the most direct and powerful
action of that force. The specious claim that the era of
combination promises relief for the masses from the pressure
of competition is wholly imaginative. If every department
of trade and industry could be so equally subjected to the
operation of trusts and pools that everybody —farmers,
labourers, mechanics, merchants, and manufacturers—got
just twice as much in wages and profits, the sum total of
that change would be the reduction of the purchasing power
of the dollar to the precious value of fifty cents. Every
man’s labour and enterprise would be exchanged for just as
much of every other man’s labour and enterprise as before.
No such Utopian futility is contemplated in the prevalent
efforts for the suspension of competition. The purpose of
combination is to secure the suspension of competition in
favour of the few, and to enable them to give less of the
results of their labour and enterprise in exchange for the
results of the labour and enterprise of the many.

¢ This involves the verv foundation of democratic societv
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—equal rights and equal chances to secure the rewards of
effort. It means privilege for those who are enabled to
secure the abolition of competition in their own favour,
while the mass of producers and consumers must sell to
them or buy of them because under the pressure of that
force. It contains that peril to free government pointed
out by Daniel Webster fifty years ago in these words : ¢ The
freest government, if it could exist, would not long be
acceptable, if the tendency of the laws were to create a rapid
accumulation of property in few hands and to render the
great mass of the population dependent and penniless.’
“This principle is most vitally at stake in the proposition
to permit and legalise railroad pools, although its presence
may be somewhat obscured, more by the complicated nature
of the machinery through which it acts than from any in-
directness of its action. The idea of a ‘trust’ is abjured
by the railway interest, but while the methods of organisa-
tion in trusts and pools are different, the distinctive and
damnatory purpose of each is the same—that of smothering
competition and arbitrarily securing a greater share of the
rewards of production and distribution than would be per-
mitted under the free action of that force. If the legislative
power permits and upholds the means by which the great
railway corporations propose to suspend competition and
enhance the charges that enter into the cost of every staple,
there is no public evil that can be inflicted by the trust
that cannot be imposed on the public by legalised pools.
The trust only came into existence because the pools, un-
recognised by law, were futile. Make the pooling contract
a legal one, and its public position will be exactly that of
the trust, with its dangers and possibilities of extortion
increased by the fact that it has a legal status, and that a
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combination of traffic is much more readily attainable than
a combination of control or ownership.

“Prominent among the features of the effort to restore
pooling is the sweeping and fearful indictment of the honesty
and intelligence of railway management, and the re-
markable allegations of utterly vicious corporate organisa-
tion, made by the railway interest itself. The most violent
denunciations of the most radical anti-monopolists never
formulated a more terrible arraignment than the declarations
recently made that the rate-making power of the corpora-
tions is in irresponsible, reckless, and destructive hands.
No attack upon the corporate system was ever a more
sweeping indictment than the pooling assertion that if any
railway is left to manage its own business, just as every great
mercantile or manufacturing business must, the whole
interest must fall into ruin. No attack on the honesty and
good faith of railroad management can be more bitter than
the editorial declaration of a leading journal which advocates
the pools, that ‘the entire business is honeycombed with
dishonesty and corruption, and every railroad president in
the country more or less consciously connives at it.” Even
if these things were true they would offer no good reason
for a remedy which would only emancipate those who are
responsible for the evils from the natural and necessary
penalty. If railroads are organised on such vicious and
irresponsible principles that they are conducted without
regard to business principles, they should suffer the punish-
ment.” ¥

Whatever may with reason be urged against railway pool-
ing arrangements from the point of view of the general
public, they cannot be regarded as an unmixed evil. When

* ¢ Bradstreet's ¥ December 15th, 1888,
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they were first introduced, into the railway economy of the
United States they were regarded with much disapproval.
Since then, however, it has been found that where such
pools are operated entirely by the companies themselves,
they have been the means of getting rid of discriminations
that were formerly very general, and which were calculated
seriously to prejudice, not only individual freighters, but,
by assisting to create monopolies, the general commercial
interests of the public.

There are, however, cases in which this salutary influence
not only does not come into play, but in which all the evils
of discrimination are likely to be seriously aggravated.
This is a general-result of the method of pooling effected
through the agency of so-called “evencrs”-—usually large
freighters who keep the division of traffic agreed upon as
between the several lines even with, or equal to, the several
shares agreed upon. The eveners are generally allowed
certain compensation or return upon their own shipments,
which gives them a marked advantage over other shippers.
It was the position occupied as an “ evener ” by the Standard
Oil Company, in the coal-oil pool entered into by the trunk
lines between the oil regions and the seaboard, that gave
it its dominating superiority at an early stage in its history.



CHAPTER XV.
AMERICAN COAL POOLS.

IN a previous chapter (p. 50), it has been shown that in the
North of England, an arrangement known as ‘“the vend”
was in cxistence for many years during the earlier part of
the century, for the purpose of controlling prices and pro-
duction in the coal trade. It is perhaps a little singular
that the methods of that organisation have not been copied
elsewhere to a greater extent than appears to have been
done. Generally speaking, with this notable exception, the
coal trade has been remarkably free from the operation of
any influences that would be likely to create artificial scarcity,
and thereby enhance the range of prices, except such as
have been created by the miners themselves in restricting
their output. The trade has enjoyed—or perhaps, to put the
matter more accurately, has suffered from, a fulness and
completeness of competition that has been of the greatest
possible benefit to the consumer, in placing at the aisposal
of national industry the cheapest and the best fuel supplics
in Europe.

In the United States, however, several attempts have
been made to interfere with the natural course of the coal
industry—not in the trade as a whole, but in the anthracite
region of Pennsylvania.

There is no single industry in the United States, equally

concentrated, that has furnished such a large traffic to the
153
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railways of that country as the anthracite coal of Pennsyl-
vania. The output of this description of coal in 1870 was
154 million tons, and in 1890 it had risen to 42 million tons,
being in the former year 45 per cent., and in the latter year
30 per cent., of the total production of coal in the country.
Although the anthracite coal industry is practically limited
to the comparatively small State of Pennsylvania, there are
three divisions or sections of that State in which the industry
is carried on, known severally as the Southern, the
Northern, and the Middle coal-fields. The products of
these several fields were, and are, marketed by different
railways, which have engaged in a fierce competition for
the transport of this valuable source of traffic over a
number of years.

In 1872, in order to secure protection from the ruinous
effects of this competition, the several railways engaged in
it entered into an agreement to pool the traffic—that is, that
each line should carry a certain definite proportion of the
whole of the anthracite coal carried to what were known as
competitive points, the exclusive control and management
of its local trade being, however, retained by each. The
pool continued in existence until the autumn of 1876.
While it lasted, it almost necessarily excited a great deal of
antagonism. The opponents of the pool maintained that
the companies concerned had, in their competitive struggles,
extended their plant much beyond the actual requirements
of the trade, and declared that all such capital should share
the common fate of depreciation in value which had fallen
upon other property and other business enterprise through-
out the country, whereas the railway managers, and the
parties to the pooling arrangement generally, asserted that,
while the pool continued, the prices of coal were not exces-
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sive, and were only sufficiently high to maintain the usual
dividends on their properties.

One distinguishing feature of the anthracite pool of
1872-76 was that the railway companies controlled the pro-
duction as well as the distribution of about 75 per cent. of the
total anthracite coal output of the country. This they were
enabled to do in virtue of having secured the ownership of
that proportion of the coal-fields, either prior to, or during,
the existence of the pool. Much opposition was naturally
offered to this action on the part of the railroads. The
action was, however, defended on the ground that in no
other way than by the acquisition of the coal properties
could the railways prevent the protracted and frequently-
recurring periods of unbridled competition, during which the
prices of coal and the rates for its transportation failed to
yield a sufficient return.

In August v8%6 the first anthracite coal pool came to
an end. The reasons for the breakdown were various.
The several companies were not quite satisfied with the
proportions of the product allotted to each. The Phila-
delphia and Reading secured over 28} per cent. of the total
traffic, the Lehigh Valley Company 193 per cent., and the
Central Railroad of New Jersey about 13 per cent. Apart,
however, from the jealousy and disruptive force inherent in
an arrangement of this kind, however well contrived, there
was the outside pressure of public opinion to reckon with.

A second coal combination was established in the Pennsyl-
vania anthracite field in 1878. During the interval since the
breakdown of the previous combination, the rates for the
transport of coal had been brought so low by competition
that the companies engaged in the business of production
and transport were unable to meet expenses. The basis
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of the second pool or apportionment was an agreement as
to the entire production and transport of all the anthracite
coal consumed in the coal regions, or shipped to points on
the lines of the several railroads. A board of control was
appointed to see that the allotment made to each company
was duly carried out, and monthly adjustments under the
agreed division of business were made on the report of an
auditor as to the accounts of production and distribution.

The second anthracite pool was, however, only short-
lived. It came to an end in December of 1878, mainly in
consequence of the refusal of one of the companies to
accept the terms offered and agreed upon by the other
companies. This influence was aided in its operation by
the fact that, about the cnd of 1848, business began to im-
prove, and when that takes place, and when prices, under
the ordinary conditions of frecdom of action and of con-
tract, are fairly remunerative, there is generally a disinclination
on the part of capable business concerns to be fettered, as
they must be, by the conditions under which a combination
is established.

Several special circumstances distinguish the anthracite
coal combinations of Pennsylvania from any other concerns
of the like character that have ever been attempted. In
the first place, it is important to remember that the owners
of the principal anthracite coal-ficlds were also the owners
of some of the principal lines of railway that ran through
them. The object of the combination was twofold—to get
higher and more uniform prices for coal, as well as to have
a fuller command of rates of freight. The organisation was
so constituted as to limit the quantity of coal produced,
and thereby to limit the amount of labour provided. This
was an aspect of the case that provoked a great deal of
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hostility on the part of private organisations and of State
Legislatures alike. The most determined efforts werc
made again to brcak down the combination, but here also,
as in the case of the great northern coal trade combination,
the seeds of dissolution were sown from within, and not
from without. The anthracite coal mining companies
agreed that each should contribute a given proportion of
the total quantity to be mined during the year, which total,
of course, had previously been fixed. This arrangement
was in force in 1873, 1874, and 1875, although there was a
rebellion on the part of one important company, which
refused to accept the allotment made to it. This, and the
arrangements made by one or two other companies to sell
a large quarttity of coal at auction, caused the combination
to fall to pieces in August 1876. In 1878 another allot-
ment combination was arranged, which, however, was dis-
solved in the following year, on its being found that one
firm or company had been “cutting” rates, and another
wanted a larger allotment. The dissolution of the anthra-
cite combination was followed by a very remarkable fall in
prices. The average price quoted for anthracite coals in
1879 was only two dollars thirty-three cents per ton. Four
years previously it had been over five dollars per ton. In
1880 the combination was revived, and the average price rose
to two dollars sixty-one cents per ton. For the four succeed-
ing years, a combination of the companies producing and
carrying anthracite coal was maintained, with a view to re-
stricting quantity from time to time as might be required
and thus to keep up prices. In 1884 a return was made to
the allotment plan, under which each company was required
to provide only a pre-arranged quota towards a definitely
determined quantity. That quantity for the year 1885
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was fixed at thirty millions of tons, but one of the principal
companies objecting to its allotment, the combination was
not successfully established.

There is no doubt that thirty millions of tons is a large
quantity to pool, and it might be supposed that if thirty
millions could be manipulated satisfactorily, so also could
double or treble that quantity. But the circumstances of
the anthracite coal trade are peculiar. Only eight large com-
panies are engaged in it, and two of these companies had
an allotment of 38:8 per cent., or more than one-third of
the whole, while one company was only allotted 1} per
cent. ‘This allotment is usually more or less arbitrary, and
it is not a matter for surprise that companies which receive
small allotments are liable to make a fuss. The anthracite
coal trade is exceptional in another respect. The business
is greatly centralised, being limited to a region covering
about 1700 square miles, with a homogeneity and identity
of interest that would probably not be found in any other
locality. Indeed, it would be difficult, in the whole range
of industry, to find a commodity so capable of lending
itself to the manipulation of a pool as the anthracite coal of
Pennsylvania. No safe inference can be drawn, therefore,
from the history of this industry, unless it were that, even
under the most favourable circumstances, such a combina-
tion was difficult.

In the early months of 1892, another combination, to
which the Reading and Lehigh Valley Companies, and
others engaged in the anthracite coal trade, were parties,
was established for the purpose of obtaining a control over
the production and prices of anthracite coal. The com-
bination was, however, followed by legal proceedings
intended to bring it to an end, the Court of Common Pleas
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for the State of Pennsylvania being asked by the Attorney-
General for that State to find that the arrangements or
leases made “were in contravention of the constitutional
provisions in regard to parallel and competing lines of
railroad, and to enjoin the parties thereto to refrain from
carrying them out” A Committee of the New York
Senate was at the same time appointed to inquire into
the “deal,” and in the course of the evidence laid before
this Committee it was stated that the real object of the
movement was ‘“not to raise the price of coal, but to
equalise it "—in consequence, it was said, of the fact, that
in some localities coal was selling at too low, and in others
at too high a price. Improved revenues were, however,
expected from the introduction of economies and improve-
ments in both production and distribution, and especially
by ‘“the avoidance of bidding against each other by the
producers who were parties to the combination,” without
necessarily increasing the prices charged to consumers.
This combination was formed between the Reading,
Jersey Central, and ILehigh Valley Railroads, with the
promised co-operation of the Delaware Lackawanna, and
Western and Delaware and Hudson Railroads. The
combination came into practical effect in April 1892, and
from that date until September coal prices advanced, in
one case by as much as a dollar a ton. The avowed
object of the Reading Company, which was the pioneer
of the movement, was to secure a larger tonnage of coal at
better prices. In the first year of the operation of the
combination, the coal carried by the various anthracite
railroads increased by nearly a million and a half tons,
but the Reading group of lines carried fully one and one-
eighth million tons less, so that the Reading Company did
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not gain by the transaction. The other Companies, on
the contrary, carried about 2,750,000 tons more than they
had done in the year 1891. While the combination was
in existence, the shares of the combining Companies did
not increase in value, as might have been expected, but, on
the contrary, they all materially declined. The Reading
and the Lehigh Valley Railways were, in February 1893,
the only parties left of those who subscribed to the agree-
ment a year before, the other lines having withdrawn.



CHAPTER XVIL
FUTURES AND CORNERS.

CLosELy allied to the subjects we have been considering is
the movement that has within recent years gained largely
in volume and strength for the attainment of wealth by
gambling in futures, by ‘“cornering” the market, and by
selling fictitious products—t.e., products that are neither in
the possession, nor at the disposal of, the seller.

It has been estimated by competent authorities that the
stocks of all the principal commodities dealt with on the
markets of the world, but notably wheat, cotton and iron,
are liable to be constantly and seriously affected in price
by transactions of the character indicated.

The main object aimed at by those who engage in
operations of this sort is to obtain control of as much of
the product which it is proposed to handle as is available,
so that consumers, who must have supplies in order that
they may keep their works or factories employed, or who
must purchase for immediate requirements in other
directions, may be required to pay a higher price than
the normal average rate, the difference, of course, going
into the pockets of the speculator. The operation of
making a corner is usually, however, very risky for the
operator. He must calculate the chances of his success
with the utmost nicety, or he may easily find that he has

been cornered himself.
L 16x
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It was announced in 1888 that a wealthy syndicate,
having its head-quarters in Galveston, Texas, had made a
more or less successful attempt to corner the two great
American staples—wheat and cotton. As regards the
former, the syndicate had bought an enormous quantity
of wheat, said to be a million and a half bushels, at a price
which netted about three cents a bushel all round, while they
had nearly two million bushels more in the Chicago
elevators, and held further contracts for about half a million’
bushels more. Although this syndicate bought wheat
on a large scale at eighty-six cents a bushel in May, they
made up their minds that they could realise one dollar twenty
cents, or, say, 1s. 5d. per bushel, before they had held
long. This syndicate made future contracts for 100,000
bales of cotton at Liverpool, New York, and New Orleans,
and “closed out” some 20,000 bales in April 1888, at a
net profit of four dollars a bale. This same syndicate was
said to represent some ten million dollars of capital, and
to embrace some of the largest capitalists in the United
States. This, of course, gave it the command of large
resources, and reduced the risk that is always run by those
who attempt operations of this sort, that they may find
themselves loaded with a supply of the commodity largely
in excess of what they can dispose of, and consequently
may be compelled to sell at a great sacrifice. Such a
course has again and again been forced upon operators in
. both cotton and iron, and commercial disaster has been the
nevitable result.

In September 1889, one of the most daring, and, on the
whole, successful attempts that have ever been made to
corner the cotton market was made by a Liverpool operator.
So much anxiety did this attempt induce, that there was a



FUTURES AND CORNERS. 163

general talk of closing the cotton mills in Lancashire, with
a view to tide over the period of high prices created by the
corner, until the new crop came to hand. This course of
action was discussed on the hypothesis that the prices of
manufactured cotton goods would fall rather than rise, and
that the margin between the artificially high price of raw
cotton, and the realised prices of cotton manufactures,
would not be sufficient to enable manufacturers to live.
But-the speculator who had arranged for a corner, unlike
the majority of the spinners, had made up his mind that
the cotton crop of the year 1889 would be short, and on
this theory he had made large purchases throughout the
year. The event proved that he had judged the siwation
accurately. The prices of cotton goods improved as the
year went on, and the operator who had so successfully
diagnosed the outlook of the trade made large profits, to
which he was not entirely without claim. Here, again, of
course, the operator incurred large risks, at variance with
that spirit of prudence and foresight which should control
commercial operations. Had he been less accurate in his
forecast, he would have been certain to come to grief.

In 1890, another attempt was made to carry out a cotton
corner—this time, again, by the speculator who made the
attempt in 1889. The gentleman in question is said to
have agreed to purchase for spot and future delivery from
130,000 to 150,000 bales of American cotton. Spinners
had, however, apparently in anticipation of some such
movement, bought heavily in advance, and the price of
raw cotton having fallen about three-farthings a pound in
September, the would -be corner - maker found himself
landed in a loss of £200,000 and bankruptcy. Gambling
in this case met with the same fate that is' almost sure
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eventually to overtake the gambler on the turf. The
moth may dance about the flames for a while without hurt,
but his wings are sure to get singed at last.

Only so recently as 189z an attempt was made on a
large scale to corner cotton in the United States, which was
said to have large ramifications, and to have more or less
of an international character. The Farmers' Alliance, it
appears, had an smperium in imperio which was known as the
Cotton Committee. This Committee was appointed by the
Farmers’ Alliance in the Southern States to formulate a plan
that would enable cotton producers to hold their cotton for
better prices. The members of the Committee, in pursu-
ance of this end, proceeded to New York, and, it is said,
held conferences with English capitalists with a view to
establishing a gigantic corner in cotton. The modus
opevandi of the Committee may readily be understood from
the following statement that appeared at the time in the
Journal of Finance - —

¢ ¢ The National Alliance has achieved a great work. The
Cotton Committee of the national body has completed
arrangements with European capitalists to advance $32 per
bale on 2,000,000 bales of American cotton, to be stored in
the warehouses of the South for a period of one year, allow-
ing the farmer to dispose of the cotton any time during the
year should the price advance to his satisfaction.

“¢The European syndicate, which advances this money
on the cotton, will charge 4 per cent. per annum interest,
and will be fully secured by the cotton on which the
advance is made. This arrangement means that the farmers
will have the use of $64,000,000 and at the same time keep
2,000,000 bales of cotton out of the market. This money
comes at the very lowest rate of interest that could be asked,
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and the arrangements cannot fail to produce a marked
advance in the price of cotton, as it virtually withdraws at
once over one-fourth of the crop of the country.

“¢A year ago the Cotton Committee tried to make this
arrangement with New York capitalists, and negotiations
were almost completed to secure a like advance on 1,000,000
bales, but some little hitch occurred which upset the
negotiations. This year the Committee sought Europe for
capital, and everything is at last arranged.’

“Cotton merchants in this city, and bankers who have
loans in the South, do not believe that the planters will
ever carry their plan to consummation. They say that if
a glimmer of common-sense does not reach them, then
some other means may be found to prevent any such an
extraordinary course. The reaction, they declare, once
such a corner was broken, would cause widespread disaster.
They doubt even that a corner could be made.”

Innumerable cases of the same sort have happened on
the Glasgow iron market. Speculation in pig iron warrants
is notoriously one of the most common, and is regarded by
not a few as one of the most hurtful and disturbing features
of that important trade. The general effect of this form of
speculation is that the speculator undertakes to sell what
he is not possessed of, so that the operation has been
described in law as a “wagering contract.”

The movements of the Cotton Committee of the Farmers’
Alliance was ostensibly designed to checkmate the opera-
tions of speculators and gamblers in “futures.” In the
State of Alabama the local delegation of the Alliance held
a meeting in September 1892, and unanimously resolved to
put their cotton on the market at the prices then current, at
the same time calling upon the growers of cotton generally
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to follow the same course, and resist what was called the
“unjust pressure” of buyers and others who looked to
buying the crop at less than the usual price. The crop was
declared by the farmers to be a short one, and they be-
lieved that if they could tide over a certain period without
incurring obligations to their local bankers, which would
compel them to sell at the low prices of the moment, they
would ultimately secure a much better return. They there-
fore called upon the bankers and merchants in the Southern
States to aid them in this endeavour, and thereby to “ keep
tillers of the soil from being robbed of their just reward,
which would bring bankruptcy and ruin in the cotton belt.”
The attempt to make a corner in this way, however laud-
able from the point of view of the Farmers’ Alliance, was
only partially successful. The crop, being a short one,
prices rose as a natural movement, and the returns to the
cotton-growers werc extremely satisfactory, but this was not
at all due to an artificial operation.

¢ Wagering contracts,” within which are included all con-
tracts for differences, were not illegal at common law, and
were first dealt with by statute of 8 and g Victoria, c. 109. By
section 18 of this Act it is provided as follows: “That all
contracts or agreements, whether by parol or in writing, by
way of gaming or wagering, shall be null and void ; and that
no suit shall be brought or maintained in any court of law
or equity for recovering any sum of money or valuable
thing alleged to be won upon any wager ”—the rest being
immaterial to the case under consideration.

On this section, Mr Benjamin, Q.C., in his work on
“GSales,” says: “Such a contract”—iz.e., for the sale of
goods to be delivered at a future day—*is only valid where
the parties really intend and agree that the goods are to be
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delivered by the seller, and the price to be paid by the
buyer. If under guise of such a contract the real intent be
merely to speculate in the rise or fall of prices, and the
goods are not to be delivered, but one party is to pay to
the other the difference between the contract price and the
market price of the goods at the date fixed for the execution
of the contract, then the whole transaction constitutes
nothing more than a wager, and is null and void under the
statute.”

There are two cases which put a liberal construction upon
this section ; but against these more authoritative decisions
exist which go to show that the dictum of Mr Benjamin
is, though strictly correct, of little value in practice.

In the cases of Grizewood 2. Blane and Cooper 2. Neil,
it was left to the jury to say what, under the circumstances,
was “the intention of the parties as understood by both of
them ”—whether they contemplated a sale or a mere bet
upon the price, and the jury coming to the conclusion that
the contract was a mere wager, the contract was declared
void under the statute.

The case of Thacker v. Hardy, decided by the Court of
Appeal in 1878, may, however, be considered to throw con-
siderable doubt upon the preceding cases. The action was
one by a stockbroker to recover commission, and to obtain
an indemnity from his principal in respect of speculations
of the kind known as “time bargains” upon the Stock
Exchange. The defence was that the transactions were
“ gaming and wagering” transactions, and so void within
section 18 of 8 and g Vic,, ¢. 109. The Court of Appeal
(Bramwell, Brett, and Cotton, L.J.]J.) affirming, Lindlay, J.
(now L.J.), held that the plaintiff was entitled to recover,
for “the employment of the plaintiff by the defendant was
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not against public policy, and was not illegal at common
law, and, further, was not in the nature of a gaming and
wagering contract against the provisions of 8 and g Vic,,
¢. 109, section 18.”

Broadly stated, this judgment declares :

1. That the contract between the principal employing a
broker and the broker is good.

2. That the contract made by the broker for his principal
to buy or to sell is good.

Lindlay, J., in the course of his judgment, said that “ the
case of a real time bargain, such as would be touched by
the statute, was, he suspected, very rare. What were
generally called ¢time bargains ’ were, in fact, the result of
two distinct and perfectly legal bargains, viz., first, a bargain
to buy or sell; and, secondly, a subsequent bargain that
the first shall not be carried out ; and it was only when the
first bargain was entered into with the understanding that it
was not to be carried out, that a time bargain in the sense
of an unenforcable bargain was entered into.”

It will be observed that the decision in Thacker ». Hardy
leaves untouched the question whether a ‘“time bargain,”
of the kind ordinarily entered into, is good as between
principal and principal ; and it should be remembered that
in betting cases very important differences have been drawn
between the case of principals betting and bets through
agents, it being held in the latter case that where the agent
has paid a bet he can recover it against his principal,
although the actual bet is not legal. But it may well be
questioned whether an ordinary time bargain between prin-
cipals, the purchaser having the option of taking up the
stock, would not be declared good, especially as we have
the view of Lindley, J., that a time bargain such as would
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be covered by the statute is ¢‘a very rare occurrence” ; and the
question of the intent of the parties—whether the sale was
bona fide or gambling—would in any case be referred to the
jury as a question of fact; and it is found with a jury of
commercial men very difficult to get them to say that an
ordinary time bargain is a wager.

Mr F. T. Piggott, the author of some well-known text-
books, is of opinion that had the Stock Exchange rules,
making the broker a principal, been present to the minds of
the Court, they would have held that the contract even of
the broker was void ; but this is assuming that Grizewood 2.
Blane is good law, and so far from approving this decision,
as Mr Piggott says the Court of Appeal did, they avoid
deciding the question as between principal and principal.

When a contract is to be regarded as a wagering transac-
tion, and not as a valid contract for the sale and delivery of
property is a question which is coming before the courts
frequently under modern business conditions. One of the
latest decisions bearing upon the question has recently been
rendered by the Supreme Court of Nebraska in a suit
brought by a Chic4go broker against a Nebraska speculator
on a note given to cover margins. The Court held that
where there was no intention on the part of an alleged buyer
to purchase or to receive grain, and no intention on the part
of an alleged seller to deliver the same, no recovery could
be had upon the contract. It further held that though
the outward forms of law may have been complied with in
such cases, yet where the defence is that the contract is a
wagering one, it is the duty of the courts to go behind the
contract and to examine the facts to ascertain its true
character. The view of the law taken by the Nebraska
court is in line with the current of the best considered
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authorities. It does not declare transactions in futures’
or “options ” as such to be wagering transactions, but does
class in that category transactions in which there is no
intention on the part of either party to make a dona fide
purchase or sale.

Mr Justice Fenner, of the Supreme Court of the State of
Louisiana, has thus stated the difficulties in the way of deal-
ing with speculation in futures and cornering the market : —

“(x) Sales of property for future delivery, with the boza
Jide intention and obligation to make actual delivery, are
lawful contracts, but if, under the form of such a contract, the
real intent be merely to speculate upon the rise and fall of
prices, and the goods are not to be delivered, but the con-
tract to be suited on the basis of difference of price, the
transaction is a wager, and is non-actionable.

“(2) In order to affect the contract, the alleged illegal
intent must have been mutual, and such intent by one party,
not concurred in by the other, will not avail.

“(3) The law presumes lawful purpose until the contrary
is proved, and when one party charges illegal intent, the
burden of proof is imposed upon him.

“(4) The validity of the contract depends upon the state
of things existing at its date, and is not affected by subse-
quent agreements under which the parties voluntarily assent
to a settlement on the basis of differences.

“(5) The mere fact that at the date of his contract the
vendor had not the goods, and had made no arrangement
for receiving them, does not suffice to-impair the contract.”

The business in * futures” in the different commercial
centres in Europe and America has hitherto been confined
to a few important articles, as grain, cotton, sugar, coffee,
and spirits, in which a large number are interested both as
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producers and consumers, and in which the production,
being dependent upon the weather, fluctuates considerably
from year to year.

The advantages which * futures ” afford to commerce, and
to the consumers and producers, as such, briefly stated, are
as follows :—

The rise and fall in prices is not so considerable, since
any unforeseen circumstance, even the smallest, may affect
them. When there appears to be every prospect of a good
harvest the producer can sell for later delivery at a favour-
able price, whereas, if he were to wait until his products
were in a fit condition to be delivered, he would have to
accept a lower price. On the other hand, when the con-
sumer sees that, owing to the increased demand, he will
have to pay a higher price later on, he can cover his future
requirements at a time when prices are still low, whereas, if
he deferred buying and the stocks became reduced, he would
have to pay much more.

With the introduction of the telegraph, all the countries
where an article is produced and consumed have been
brought into instant communication with each other. Not
the least incident or the slightest fluctuation occurs in one
country but it immediately becomes known in all the rest.
Hence it results that the commercial world in the present
day is in a far better position to form a correct judgment
than was the case when news could only travel by post, for
the condition of things might have totally changed in the
interval between the despatch and the receipt of a letter.

Owing to the greatly improved and accelerated means of
communication, it has become possible to transport much
quicker than formerly large quantities of goods from one
country, where a superfluity of an article prevails, to another
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country where it is much needed. Two results are thereby pro-
duced. By the withdrawal of goods from the country where
they are superabundant, a great depreciation is avoided,
while by transferring them to another country where there is
a scarcity, an excessive rise of prices in the latter is pre-
vented. As, however, the goods cannot be so quickly re-
moved from place to place as the order for their sale or
purchase can be transmitted by telegraph, it follows that
there must be buying and selling for future delivery. This
answers the purpose of the consumer, who may be at the
present moment sufficiently provided with the article, but
will require more of it subsequently for his future needs.

At the session of Congress held in February 1889, bills to
punish dealing in futures in agricultural products, and to
prohibit fictitious and gambling transactions on the prices of
articles produced by American farm industry, were intro-
duced in the House of Representatives. These bills were
for some time under consideration by the Committee on
Agriculture, to which they were referred. That Committee
has reported the bills adversely. It has arrived at the con-
clusion, among others, that Congress has no jurisdiction
over the subject, and that the limitations imposed by the
Constitution make it improper for Congress to pass the
measures proposed, which, the Committee holds, are matters
for State legislation exclusively. .

The Glasgow warrant market, as everybody knows, is one
that readily lends itself to the making of rigs and corners
from its very character, but it is nevertheless a fact that
very few such operations have been carried out successfully,
so that prices are rarely controlled by the artificial agencies
alluded to. There is, no doubt, a large amount of specula-
tion carried on in warrants, and all sorts and conditions of
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men have tried a “flyer” in warrants with the view of
“making a bit of money,” with results that are as frequently
disastrous as successful. But such a thing as a really
dominant rig is almost unknown. And, on the whole, the
business done on the Glasgow warrant market is not a
matter for deprecation so long as the game is confined to
those who understand the value of the counters. On the
contrary, it has been remarked, in a leading journal, that
“the transactions on this market range from five to ten
millions of tons a year, and are settled with an amount of
promptitude, and an absence of loss from default, that
reflects the highest credit on the dealers.” It has been
suggested in Glasgow that protection could be secured
against the influence of a rig by appointing somebody who
should have power to suspend the settlement of transactions
whenever a rig is attempted, holding the seller liable for
any loss incurred by the buyer from being unable to provide
iron actually required.

Many attempts have been made to corner the pig-iron
warrant market in Glasgow, but only very few have suc-
ceeded. One of the most notable of these was made in
the year 1866, when a body of speculators for the rise com-
bined to resist the “bears,” and drove up the price of pig-
iron from 65s. to 8os. At the higher price they tried to
get rid of their stock, but failed ignominiously. The con-
sequence was that very serious losses were incurred in dis-
posing of the produce that had been cornered, and with
scarcely a single exception the parties to the attempt be-
came ruined. One of the journals of the time, in com-
menting on the transaction, remarked fairly enough that
“no sympathy was wasted on them (the speculators), be-
cause it was held that a combination or operation, with the
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view of forcing a seller to buy back what the purchasers
have rendered it impossible that he can deliver, is a fraudu-
lent transaction, illegal and immoral in its very nature.”

In 1873, some wealthy speculators in Dundee and Glas-
gow attempted to repeat the experiment of 1866, in the
way of trying to prop up a falling market. The condition
of trade at that time was both curious and critical. Pig-
iron had been forced up to as much as 16os. per ton, due
in part to the serious increase in the price of coal and in
the cost of labour, but also to some extent as the result of
speculative activity. In Scotland, a number of works en-
gaged in the production of malleable or wrought iron had
to close their gates in consequence of their inability to
produce at the then current price of pig. As often hap-
pens, the price of finished iron had failed to keep abreast
of that of the raw material used in its manufacture, and
when this became a marked characteristic of the situation
the demand for pig-iron, and its price, alike showed a fall.
It was then that an attempt was made to create a * corner”
to keep up the price of iron, by acquiring the command of
the stocks in the Glasgow warrant stores, but no better
result attended the operation than had attended similar
operations before. The price of pig-iron continued to fall,
and it has never attained the same high level since. The
usual impotence of any attempt to foyce back the current
of a falling market was attended by the usual disastrous
results to the experimenters.

Happily, for the protection of the general public, the
penalties that are liable to attend unsuccessful attempts at
cornering a market are so serious and crushing as to quench
the ardour of all but the most reckless speculators on behalf
of such an enterprise.



CHAPTER XVIL
INTERNATIONAL REGULATION OF PRICES.

HitHERTO we have spoken only of the regulation of prices
and of production as carried out in one country only, and
as affecting only the special circumstances of that country.
In all such cases, we have seen that the tendency of a
limitation of output, and of a consequently artificial ad-
vance of price, is to restrict consumption, to create means
of supply in foreign countries, and to invite and assist the
competition of foreign sources of supply in neutral markets,
and probably in our own.

It is, however, possible to overcome the two latter diffi-
culties to a large extent, if not entirely, by the adoption of
an international agreement to sell the same product in all
outside markets at the same prices, and so to get rid, for
the time being, of the existence of competition, in so far as
the regulated product is concerned.

Obviously, this is a very much wider and more compre-
hensive plan of operation, and one that calls for the exer-
cise of more tact, judgment, and discretion, as well as of a
higher organising faculty. If the rocks upon which the
attempt to regulate one industry, affecting only one country,
are likely to split appear to be both many and formidable,
how much more formidable must be the obstacles that lie
in the path of a movement designed to harmonise and co-
ordinate the interests of different countries, which are in
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their essence, their aims, and their traditions so essentially
antagonistic ?

And yet, when one comes to reflect apon the matter,
there are comparatively few industries that may not, under
proper conditions and treatment, be dealt with in this way.
The basis of such an arrangement would naturally be of a
two-fold character : the first, that each country subscribing
to the agreement should have undisputed possession of its
home market ; the next, that the price to be quoted by the
competing countries to outside or neutral markets should be
always, and under all circumstances, the same.

As regards the first of these conditions, there should be
little or no difficulty in giving it effect. All countries that
are in a position to be parties to such an arrangement have
already taken measures to protect more or less completely
their own home markets. Our own country is, no doubt,
nominally an exception to this rule. But there are more
forms of protection than one, and a national industry may
be effectually protected without raising around it the doubt-
fully adequate bulwarks of high tariffs. England has no
artificial protection for her industries, like mest other
manufacturing nations ; but she has what may be, and to a
large extent undoubtedly is, a more efficient shield against
foreign competition in the form of efficient labour, cheap
materials, great technical skill, and a consequently low cost
of production. Most other countries, whether with or with-
out these advantages, take care to protect themselves by
levying duties on imported commodities.

The home market, therefore, is hardly in question. But
the home market might be, and probably would be, in ques-
tion, if prices were raised artificially to such an extent as to
reduce the differences of price that now keep our competi-
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tors at bay. In other words, it is generally dangerous to
advance the prices of commodities in any one country
without arranging that the same commodities, if of a highly
competitive character, shall be advanced equally in other
countries. In all such cases, it is well to “agree quickly
with thine adversary.”

As regards neutral markets, supposing that the home
market were adequately protected, it might be easily pos-
sible to secure a high price at home, and to quote a low
price abroad. This, in point of fact, is being done at the
present time in Germany, Austria, and some other coun-
tries. The iron manufacturers of Germany regularly adopt
two sets of prices. The tariff, by protecting them from outside
competition, enables them to quote a high range of prices
—which are often regulated by combination—to home con-
sumers, while they dispose of a large surplus, at a lower
range of prices, in neutral markets where they have to face
the competition of other countries. It is under such cir-
cumstances that England has to compete with Germany in
many outside markets.

To follow out the case already cited, it is clear that
Germany cannot hope to obtain in neutral markets a higher
price than England ; so that, if she is to secure business at
all, she must quote a lower price than the lowest price
tendered by England for the same description of goods.
Hence the price that secures the business is generally one
that is far from being adequately remunerative to the pro-
ducer, and not infrequently one that involves a considerable
loss in the manufacture.* In short, it is the constant tend-

* To a country that is able to secure, like Germany, higher prices at
home, the one price will balance the other to a large extent; but a
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ency of unrestricted competition to depress prices to an
irreducible minimum, which is generally excellent for the
consumer, but often far from satisfactory to the producer.

When, therefore, competitive countries can agree upon
an uniform price for the same commodities in all non-com-
petitive countries, they are likely to benefit equally by the
arrangement, although the need of one country may not be
quite so urgent as the need of another, so that the higher
price may be to one a mere incident, and to the other a
matter of life or death.

An international combination may, of course, be carried
much further even than this. The proportions of the total
product of a commodity to be furnished by each country
may be fixed beforehand, involving, as a necessary detail,
the fixing of the proportions towards the total of each coun-
try to be supplied by each individual manufacturer, and
the proportions of the total annual requirements of each
neutral or non-competitive market to be supplied by each
competing country may be similarly fixed and determined.

Unless some such arrangement as the first-named were
adopted, there would be likely to be a speedy glut of the
commodity, and there would thereupon be likely to arise
an irresistible temptation on the part of the weaker firms to
accept lower prices than those which formed the basis of
the arrangement. Not only so, but the financial incubus of
a great surplus of output would be likely to so far depress
any trade carried on under such conditions, that it would
inevitably cause the combination to fall to pieces. In the
case of the syndicate formed a few years ago for the purpose
of controlling production and prices in the steel rail trade,

country like England has no such offset, and hence would appear to
have more to gain from a regulated price,
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the combination fixed precisely the quantity of rails that
should be contributed by each individual firm towards the
filling up of the orders known to be in the market, so that
there was no likelihood of weakening the arrangement by
the anxiety or necessity to dispose of an accumulation of
stocks.*

In an international arrangement, however, if carried up to
this point, there are two inherent elements of weakness that
have never been overcome successfully for any great length
of time. The first is due to the difficulty of fixing the
quantities to be supplied to non-competitive markets by
each country ; the second to the difficulty of satisfying the
individual firms concerned, in the matter of their allot-
ments. It is natural, for example, that each country
should believe in, and stand for, its inalienable right to
have the whole of its own colonial business without the
intrusion of foreign sources of supply. English manu-
facturers would be slow to admit the claim of Germans to
secure a large slice of our trade with Canada, Australia, or
the Cape, but if the competitive country has already
secured a slice of such trade, the fact must be recognised
and provided for in any ulterior arrangement that is
designed to allocate the trade for the future. Such an
allocation could only reasonably proceed upon the per-
centage of the trade of a neutral market already secured,
and during the existence of such a combination, that pro-
portion would be likely to remain stationary, no matter

* TIn the case of this organisation, the resources of production, both
in England and on the Continent, were very much in excess of the
actual demand for rails, but the quota of each firm having once been
fixed, there was an honourable understanding that no more should be
produced.
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how much, in the natural order of events, the proportion
should be increased or diminished. The alternative pre-
sented to this condition is that of possibly seeing a
competitive country increase its hold upon the markets
that are in dispute, at a cut-throat range of prices.

It is, perhaps, even more difficult to arrive at a satis-
factory arrangement of the proportions which each
individual firm should contribute to the grand total
required to satisfy the demands of the world, in so far
as they are either affected, or liable to be affected, by
competition. In fixing such proportions two obvious
considerations must have great, if not absolutely control-
ling weight, namely :—

1. The extent of the works and their known capacity of
production, and

2. The extent to which that capacity has been utilised in
executing orders already received.

The process known as the “higgling of the market”
must, to a large extent, come into play in a matter of this
sort, but at the best, the process of adjustment is a difficult
one, and generally leads to the more or less pronounced
failure of all attempts to combine manufacturers for
regulative purposes, whether as a national or as an inter-
national organisation.

Of course, in these matters, the consumer is put in the
second place, if he is regarded at all. It is only when the
natural operation of the law of supply and demand tends
to give the consumer advantages which the producer
cannot afford, that the latter secks for this form of protec-
tion, and when he does, he generally has the consuming
interest arrayed against him—to such an extent, indeed,
that orders are withheld as far as they pdssibly can be.
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This, again, becomes a serious element of weakness, inas-
much as the anticipated benefits of organisation are
countervailed by reduced demand, and, being spread over
a smaller output, are not supposed to compensate for the
loss of individual liberty which is involved in meeting the
conditions on which such an organisation is alone possible.

Not many attempts have been made to establish inter-
national combinations of this kind on a large scale. Ina
general way, the area of operations, and the natural
antagonism of the interests involved are such as to make
such organisations difficult, but the steel rail trade was
successfully syndicated by agreement between England,
Belgium, and Germany for a year or two, under circum-
stances which at least demonstrated that the experiment
need not necessarily prove a failure.



CHAPTER XVIIIL
THE EVILS OF THE TRUST SYSTEM.

IN the course of the preceding pages, so much has been
said by way of showing the evils that have attended the
establishment of the system of trusts, and the difficulties of
carrying on such organisations with a view to the advantage
cither of their own members or of the general public, that
it will hardly be expected that we should go very fully over
the ground covered by these considerations.

Briefly stated, the principal objections brought against
the trust system are that it tends to establish monopoly, to
crush small manufacturers and producers, to place vast
wealth in the hands and at the disposal of irresponsible
individuals, to increase the prices of necessary commodities,
to dislocate and disturb labour, and to generally unsettle
the relations and prospects of commerce and industry.

That Trusts are not, in their essence and principles,
institutions calculated to command popular confidence
and approval is sufficiently established by the crusade that
‘has been undertaken against them in the United States.
Within the last four or five years, measures have been
proposed for limiting their powers, or compelling their
abandonment, in all the principal American States.
Indeed, it has been asserted that of late years they have
become a subject of much more public attention than the
Tariff itself, and that the slow progress made by the
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Republican party in getting them crushed out was one of
the most potent influences in the movement that brought
back the Democrats to place and power. Not only so,
but the general law against Trusts adopted by the Govern-
ment of the United States in. 1892, at the instance of
Senator John Sherman, was, in many quarters, regarded
as one of the most wise and desirable measures of the kind
hitherto introduced into the American Legislature, and it
seldom happens that the public indignation is aroused
against any movement or system that has, on the face of it,
obvious and overwhelming merits. The Trust system has
in short been an abstract Ishmaelite, against whom every
man’s hand has been raised.

The General Laws Committee of the State Senate of
New York, in a Report made on the 6th of March 1888,
has an emphatic condemnation of the system of Trusts.
“ However different the influences which give rise to these
combinations may be, the main purpose and effect of all
upon the public is the same, to wit—the aggregation of
capital, the power of controlling the manufacture and out-
put of various necessary commodities, the acquisition or
destruction of competitive properties—all leading to the
final and conclusive purposes of annihilating competition
and enabling the combinations to fix the price at which
they would purchase the raw material from the producer,
and at which they would sell the refined product to the
consumer. In any event the public at each end of the
industry is, and is intended to be, in a certain sense, at the
mercy of the syndicate, combination, or trust.” The con-
ditions under which, and the terms upon which, the various
principal trusts are established, are then criticised with a
view to proving that these animadversions are fully called
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for. Nor is this surprising when we consider the portentous
extent of the evil complained of and the circumstances of
its recent growth. .

Professor Hadley remarks that “nearly every industry in the
United States employing fixed capital on a large scale has
its pool, whether they call it by that name or not. The
Anthracite Coal Combination has been less successful than
the Standard Oil Company, but its method of crushing
small rivals by denying them transportation facilities has
made it almost equally notorious. And now the system of
combination has extended to other regions besides the
anthracite. Again, every branch of hardware, from rails
to carpet tacks, has its combination to keep up prices or
restrict production. ‘The cases are only too frequent where
the combination pays certain mills for #of running, more
than they could earn by running. For lumber and for
paper, for cattle and for milk, for cartri dges and for matches
—in each business there is an organised combination, fixing
rates and often limiting production. The waterways them-
5elves, which, we are so often assured, are to protect us from
the monopoly of the railroads, have their rates fixed and
their traffic pooled by combinations of greater or lesser
influence—from the local barge association of some interior
town to the great North Atlantic Conference. How much
freight each of the leading steamships is to carry is not
infrequently made the subject of agreement with the owners
of rival vessels.” .

With the exception of the Standard Oil Trust, and
perhaps one or two others that rose somewhat earlier, it
may be fairly said, in the opinion of Professor Jenks,*

* On Trusts in the United States, in the Zconomic Journal, March
1892, p. 73.
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* that not merely competition, but competition that was
proving ruinous to many establishriERTs, was the cause of
the combipations. It seemed the only way by which not
extortionate, but fair, profits could be made. This remark
does not apply to a number of later organisations, formed
of establishments which, although already making good
profits, hoped and expected to obtain better—not so much
in the saving of the cost of production, as by high charges
to be paid by the consumer. It is this latter fact, more
perhaps than any other, that has caused the loud outcry
against the system. If those who took it up had been limited
to the industries or establishments that suffered from the
effects of over-production and unhealthy conditions of com-
petition, the popular tumult would never have reached the
height that it has done, but the system has been largely
abused, and abused at the cost of the general public, both
as a producer and as a consumer.”

One of the principal and most popular objections brought
against the trust system is that it tends to “ stifle Tabour ”
—to unsettle wages and employment.

This argument has been answered by Mr John H.
Flagler, by the assertion that, under the Trust system, such a
thing as a strike is unknown, and no differences have arisen
between employer and employed.* He asserts also that
it is the weakness of small manufacturers, who have to suc-
cumb to the law of the survival of the fittest, that leads to
“ disaster, suspension of manufacture, stoppage of employ-
ment, and general dissatisfaction.”

It is probable, moreover, that the apprehension of what

* This statement, made in 1888, may not be equally true at the
present time,
+ Address to the Commercial Club of Providence.
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the trust system might ultimately lead to in the way of
limiting the supply of commodities and artificially increasing
their price, has had as much to do with their condemnation
as the mischief they have actually done, whether that mis-
chief be large or small in amount. Naturally enough, the
public became timid lest the movement should spread
beyond controllable bounds, not realising that the evils
that were mostly feared were likely to cure themselves.

Professor Hadley,* referring to the growth of the Standard
Oil Trust, remarks that “the public are alarmed at the
growth of such a power in their midst—able, apparently, to
dictate the price of a necessary of life, and subject to
no restraint or control from outside. Statesmen, lawyers,
and journalists held up their hands in holy horror; and
exclaimed, Can such things be ?”

* Railroad Transportation, p. 68.
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Anduwes (Laneelot). PRECES PRI-
TAE. Translated and edited, with
Notes by F. E. BRIGHTMAN. (7. 8vo. Gs.

Aristotle., THE ETHICS. Edited, with
an [Introduction and Notes, by Joun
BURNET. Demy 8vo. 10s. 6d. net.

Atkinson (C.T.). A HISTORY OF GER-
MANY, 17:5-x815. Demy 8vo. 125. 6d. net.

Atklnson (T. D). ENGLISH ARCHI-
LCTURE Illustrated. Feap. 8vo. 3s.6d.

A GLOSSARY OF TERMS USED IN
ENGLISH ARCHITECTURE. llus-
trated. Second Edition. Fcap. 8vo. 3s, 6d.

net,
ENGLISH AND WELSH CATHEDRALS.
Illustrated. Demy 8vo. 10s. 6d. net.

Blln (F. W) A DIGIT OF THE
OON: A H lNDOO Lovx S’I‘ORV Ninth

Edztum Feap.

THE DESCENT Ol“ 'I‘ilE SUN: A Cyce
or BIRTH. Fifth Edition. Fcap. 8vo.
3. 64, net.

A HEIFER OF THE DAWN Seventh
Edition. Fmp 25,

INETHE (;BhA'l GOD'S HAIR Fifth

it cap, Sv

A DRAUGHT OF THE BLUE. Fourth
Edition. Feap. 8vo. 25, 6d. nei

AN ESSENCE OF THE DUSK Third
Edition. Frap. 8vo. as.

AN INCARNAI‘ION OF THL SNOW.
Second Edition. Feap. Svo. 35. 6d. net.
A MINE OF FAUL S Second Edstion.

Feap. 8vo. 3s. 6d.
THE ASHES OF A GOD.  Feap. 8vo.

‘BUBBLES OF THE FOAM. Fcap 4to.
s net.  Also Feap. 8vo. 35, 6d. net.

Balfour- glgraham) THE LIFE OF

LOUIS STEVENSON. Illus-
tra!ed Fifth Edition in ome Volume.
Cr. 8vo, Buckram, 6s. Also Feap. 8vo.
15, net.

Bm-in (Hon. Mauriece), A YEAR IN
Second Edition. Demy 8vo,
xo: éd m

LANDMARKS IN RUSSIAN LITERA-
TURE. Second Edition. Crown 8vo.

RUSSIAN ESSAYS AND STORIES.
Second Edition. Crown 8vo, ss. net.

THE RUSSIAN PEOPLE. Demy 8ro.
158, met.

Barlng—Gould (S.). _ THE LIFE OF
EON BONAPARTE, Illustrated.
Slcmd detwﬂ Royal 8vo. x0s. 6d. net.
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'I‘HE TRAGEDY OF THE CASARS:
A StupnY OF THE CHARACTERS OF THE
Cx&SARS OF THE JULIAN AND CLAUDIAN
Housns. lllustmted. Seventh Edition.
Royal Bvo, 108, 6d.

THE VICAR OF MORWENSTOW With
a Portrait. 7hird Edttwn Cr. 8vo. 35. 6d.
*Also Feap. 8vo, 1s.

OLD COUNTRY LIFE Illustrated Fifth

Edition. Large Cr.

A BOOK OF CORNWALL Illustrated.
Third Edition. Cr.8vo. 6s.
A BOOK OF DARTMOOR. llustrated.

Second Edition, Cr.
A BOOK OF DEVON Illumated
Edition. Cr.8vo. 6s.

Baring-Gould (s.) and Sheppard (H

Fle wood).
SONG. Engh;h Folk Songs

. wnh thelr hadmonal Melodies. Demy 4to.

SONGS OF THE WEST: Folk Songs of
Devon and Cornwall.  Collected from the
Mouths of the People. New and Revised
Edition, under the musical editorship of
Cecit J. SHARP. Large Imperial 8vo.
55, nel.

Barker (B.) THE  POLITICAL
THOUGHT OF PLATO AND ARIS-
TOTLE. Demy 8vo. 10s. 6. net.

Bastable (C. F,). THE COMMERCE
OF NATIONS. Fiyth Edition. Cr. 8vo.
a5, 6d.

Beckford (Peter). THOUGHTS ON

. Kdited by J. OtrHo PAGRT.
lllustrated Third Edstion. Demy 8vo. 6s.

Belloc (H.). PARIS.
Edition, Revised. Cr, 8vo. 6s.
HILLS AND THE SEA. " Fourth Edition.

ON ﬁOTHING AND KINDRED SUB-
JECTS, Third Edition. Fcap. B8vo. ss.
ON EVERYTHING. Third Edstion. Feap.

ON SOilETHING. Second Edition. Feap,

8vo, 55,
FIRST AND LAST.  Second Edition.
Fca
IE ANTOINETTE
Tlurd' Edition, Demy 8vo.
THE PYRENEES, Illustrated.
Edition. Demy 8vo. 7. 6d. net.

Bennett (W, H,). A PRIMER OF THE
BIBLE. Fifth Edition. Cr.8vo. 2. 6d.

Bennett (W, H.) and Adeney (W. F.) A
BIBLICAL INTRODUCTION. With a
concise Bibliography. Sixzk Edition. Cr.
8v0. 7s.6d. Also in Two Volumes. Cr.
8vo. Kack 35, 6d. net.

Benson (Archblshop).
Communion Addresses,
Feap, 8o, 35.6d, net,

Third

I]lustratcd Second

llustrated.
155, net,
Second

GOD'S BOARD.
Second Edition.

Bleknell (Ethel E.), PARIS AND HER
REASURES. [Illustrated. Frag.
Ratl!ld corners. 55, net.

Blake (Wllllam). ILLUSTRATIONS OF
F JOB. Witha General In-
troducnon by LAURKNCE Binvon. Illus-

trated. Quarto. 215 met.

Bloemfontein (Bishop of). ARA C&ELI:

AN Essay 1N MysTicAL Tunor.ocv.
Fifth Edition. Cr. 8vo. 13
FAITH AND EXPERIENCE. S:cmd
Edition. Cr. 8vo. 3s. 6d. net.

Bowden (E M ). THE IMITATION OF
Quotations from Buddhist
Luerature for each Day in the Year, Sizth

Edition, Cr. 16mo. 3s.

Brabant (F. G.). RAMBLESIN SUSSEX.
Illustrated. Cr. 8vo. 6s.

Bradley (A. G.). ROUND ABOUTWILT-
RE Illustrated. Second Kdition. Cr.

THE ROMANCE OF NORTHUMBER-
LAND. llustrated. Second Edition. Demy
8vo. 75, 6d. net.

Braid (James). ADVANCED GOLF,
Tllustrated. Seventh Edition. Demy 8vo,
105, 6d. net.

Brodrick (Mar'y) and Morton (A. Ander-
son), DICTIONARY OF
EGYPTIAN ARCHIEOLOGY. A Hand-
book for Students and Travellers. Illus-
trated. C7. 8vo, 3s. 6d.

Browning (Robert). PARACELSUS.
Edited with an Introduction, Notes, and
Bibliography b{ MArGARET L. LEE and
Katuaring B, Locock, Feap.8vo. 3s.6d.
net.

Buckton (A. M.).
Christmas Mystery-Play.
Cr. 8vo. 15 mel.

Bull (Paul). GOD AND OUR SOLDIERS.
Second Edition. Crs 8vo. 6s.

Bnrns gllobert.) THE POEMS AND

NGS. Edited by ANpDREW LANG and

W A. CraiGig. With Portrait. Third
Edition. Wide Demy Bvo. 6s.

Calman (W. T} THE LIFE OF
CRUSTACEA. Illustrated. Cr 8vo, 6s.

Carly Thomas). THE FRENCH
EVOLUTION. Edited by C. R. L.
FL:‘rcnxn Three Volumes. Cr. 8vo. 185,
THE LETTERS AND SPEECHES OF
OLIVER CROMWELL. With an Ia-
troduction by C. H. Fm'n«, and Notes
and Appendices by S. C. Lomas. Three
Volumes. Demy 8vo. 185. net,

EAGER HEART: A
Tenth Edition.
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Celano (Brot,her Thomas of). THE

LIVES RANCIS OF ASSISI.

Translated by ‘A G. FerkrErs HowsLL.
With a Frontispiece. C7. 8vo. ss. net.

Chambers (Mrs. Lambert). LAWN
TENNIS FOR LADIES. Illustrated.
Cr. 8vo. 25. 6d. net.

Chesser, (Elizabeth Sloan), PER-
FECI HEALTH FOR WOMEN AND
CHILDREN. Cr. 8vo. 3s.6d. net.

Chesterneld(Lord) THE LETTERS OF
HE E OF CHESTERFIELD 10

HIS SON l‘ dited, with an Introduction by
C. STRACHEY, and Notes by A. CaLTHROP,

Two Volumes. Cr.8vo. 125,

Chesterton (G.K.). CHARLES DICKENS,
With two Portraits in Photogmvur: Seventh
Edition. Cr. 8vo

ALL THINGS CONleLRED Sixth

ditfo

E m. Feap. 8vo. ss.

TREMENDOUS T RIFLES Fourth
Kdition, Fcap,

ALARMS AND DISCORSIONS. Seeond
Edition. Feap. Bvo. ss.

THE BALLAD OF ‘THE WHITE
HORSE. Third Edition. Fcap. 8vo. ss.

*TYPES OF MEN. /‘cap. 8vo. ss.

Clausen (George) SIX LECTURES ON
TING. I]lustr:\ted Tklrdbd:tum
Largc Post 8vo. 35, 6d.

AIMS AND IDEALS lN ART. Eight
Lectures delivered to the Students of the
Royal Academy of Arts, Il d. Second
Edstion. Large Post 8vo.

Clutton-Brock (A) SHELLEY: THE

55, net,

HE POET. llustrated.
Dtmy Bw 7s 64{ net,
Cobb (W F.). THE BOOK OF PSALMS.

With an Introduction and Notes. Lemy 8vo.
105, 6d. net.

Conrad (Joseph) THE MIRROR OF
SEA: Memories and Impressions.

f Iurd Ldition. Cr. 8ve.
Coolidge §‘ B.). THE ALPS: IN
NATUR AND HISTORY. Illustrated.

Demy 8vo. 7s. 64, net,

'Correvon (H.). ALPINE FLORA. Trans.
lated and enlarged by E. W. CLAYFORTH.
llustrated. Sg¢uare Demy 8vo. 16s. net.

Coulton (G, G.). CHAUCER AND HIS
ENGLAND. lllustrated, Second Edition.
Demy 8vo, 10s. 6d. net,

Cowper (Willlam). THE POEMS.
Edited with an Introduction and Notes by
J. C. Bamsgy, lllustrated, Demy 8vo.
208, 6d. net.

Cox {J, C.). RAMBLES IN SURREY.
Second Edition. Cr. 8va. 6s.

THE HYGIENE

Crowley (Hnlph H.).
Illustrated. Cr.

HOOUL LIFE,
Sw 3.r 6d. rnet.

Davis (H w c.>. ENGLAND UNDER
ANS AND ANGEVINS:

1066—1271 1 hird Edition. Demy 8vo.
x05. 6d. net.
Ds.wbarn (Charles FRANCE AND

NCH.
xo:. 6d mt

armer (Mabel). A CHILD'S LIFE
80 (&“HRIbL‘ [llustrated. Large Cr.
vo. 6s.

Deffand (Madame du), LETTRES DE

MADAME DU DEFFAND A HORACE
WALPOLE. Edited, with Introduction,
Notes, and Index, by Mrs Pacer TovnBEE.
In Three Volumes. Demy 8Bvo, £3 35. net.

chklnson (G. L.). THE GREEK VIEW

lllustrated Demy 8vo.

FE. Seventh Edition. Crown 8vo.
z: 64' mt
THE PARISH

Ditchﬂeld (P, H.).
K. Illuslratcd Third Edition,

Dn my Sv 75. 6d. n.

THE OLD-T[MI& PARSON Illuma!ed.
Second Edition. Dewmny 8vo. 17s. 6d, net.

*THE OLD ENGLISH COUNTRY
SQUIRE. Illustrated. Denmty 8vo. 10s. 6d.
net.

Ditchfleld (P, H.) and Roe (Fred).
VANISHING ENGLAND. The Book by
P. H. Ditchfield, Illustrated by FrEo Rok.
Second Edition. Wide Demy 8vo. 155, net.

Douglas (Hugh A.). VENICE ON FOOT.
With the lunmerary of the Grand Canal.

llustrated.  Second  Edition.  Round
cormers. Fca 8vo. st pet.

VENICE D HER TREASURES.
Illus(ral.ed. Round corners.  Feap, 8vo.
55, net,

Dowden (J.). FURTHER STUDIES IN
THE PRAYER BOOK, Cr. 8vs. 6s.

Drive R.). SERMONS ON
SUBJF FS CONNECTED WITH THE
OLD TESTAMENT. Cr. 8vo. 6s.

Dumas (Alexandre). THE CRIMES OF
THE BORGIAS AND OTHERS. With
an Introduction by . S. GARNETT.
Illustrated. Second Edition.. Cr, 8vo. 6s.

THE CRIMES OF URBAIN GRAN-
DIER AND OTHERS. Illustrated. Cr.

8vo. 6r.

THE CRIMES OF THE MARQUISE
DE BRINVILLH‘.RS AND OTHERS.
Illustrated. Cr.

HE CRIMES OF ALI PACHA AND
OTHERS. lllustrated. C7. 8vo. 6,
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MY MEMOIRS. Translated by E. M.
Wareer. With an Introduction by ANDREW
LaAnG.  With Frontispieces in Photogravure.
In six Volumes. Cr. 8vo. 6s. eack volume.

Vo, I 1802-1821. Vor, IV. 1830-1831.
Vor. IL, 1822-1825. Vor. V. 1831-1832.
Vor IIL 1826-1830. Vor. VI. 1832-1833

MY PETS. Newly translated by A.

ALLINSON.  [llustrated. Cr. 8vo. Gs.

Duncan (F. M.), OUR INSECT
FRIENDS AND FOES. Illustrated.
Cr. 8vo. 6s.

n(unn-httlson (R. P.).
RSHALS. lllustrnted
rcand Edition, 125, 6d. net.
E BLACK PRINCE. Illustrated.
* Second Edition. Demy 8vo. 17s. 6d. net.

Durham (The Earl of), THE REPORT
DA.  With an Introductery
l)mly 8vo, 4. 6d. net.

Dutt (W. A,). THE NORFOLK BROADS.
Illustrated. Second Fdition. Cr.8vo. 6s.

E erton H. E). A SHORT HISTORY
BRITISH COLONIAL POLICY.
I‘Iunl Edition. Demy 8vo. 175, 6d. net.

Evans (Herbert A)). CASTLES OF

ENGLAND AND WALES. Iilustrated.
Dnn_y 8vo. 125, 6d. net.

Exeter (Bishopof). REGNUM DEIL
(The Bampton Lectures of 1qo1.) A Cheaper
LEdition. Demy 8vo. 1s. 6d. net.

Ewald (Carl). MY LITTLE BOY.
Translated by ALEXANDER TEIXEIRA DE

NAFPOLEON'S
Demy 8vo.

Note

Marros. lllustrated, Fcap. 8vo. ss.
Falrbrother (W. H)., THE PHILO.
T. H. GREEN. Second
Edmon. Cr 8vo, 3s. 6d.

‘ﬂoulkes (Charles)
HIS CRAFI.

THE ARMOURER
Ilustrated. Royal

,t X ,ga 25. net.

Fjeth (C. H). CROMWELL'S ARMY:
A History of the English Soldier during the
Civil Wars, the Commonwealth, and the
Protectorate. Illustrated. Second Edition.
Cr. 8vo. 6s.

Fisher (H. A, L.). THE REPUBLICAN
TRADITION IN EUROPE. Cr. 8vo.

€3, net,

FitzGerald (Edward). THE RUBA'IVAT
OF OMAR KHAYYAM. Printed from
the Flfth and last Edition. With a Com-
mentary ! H. M. BaTsoN, and a Biograph-
tcul Introduction by E. D, Ross, Cr. v,

Flux (A. W,), ECONOMIC PRINCIPLES,
Demy 8vo, 75, 6d. net.

. VERSES TO ORDER.

ROUND THE WORLD
EEL. Illustrated.  Fi/74
Cr 8vo.

Fraser (J F )
ON
Ldm:m

MEMORIES OF

Galton (Slr Francis). (
Third Edition.

FE. Illustrated.
D:my 8w 05, 6d. net.

Glbblns (H. de_B.). INDUSTRY IN
GLAND: HISTORICAL OUT-
LINES With Maps and Plans. Seventi
Edition, Revised. Demy 8vo, 10s. 6d.
THE INDUSTRIAL HISTORY OF
ENGLAND. With 5 Maps and a Plan.
L:g/:h enth and Revised Edstion. Cr. 8vo.

LNGLI SH SOCIAL REFORMERS.
Second Edstion. Cr. 8vo. 2s. 6d.

Glbbon (Edward) THE MEMOIRS OF
LIFE OF EDWARD GIBBON.
Ldued by G. BirxBrck HiLL. Cr. 8vo. 6s.
THE DECLINE AND FALL OF THE
ROMAN EMPIRE. Edited, with Notes,
Appendices, and Maps, by J B. Bury,
Nlustrated.  /n Seven Volumes. Demy
8vo. KEach xos. 6d. met. Alo in Seven
Volumes. Cr. 8vo. 6s. each.

Glover (T, R.,). THE CONFLICT OF
RELIGIONS IN THE EARLY ROMAN
EMPIRE. ‘Fourth Editton. Demy 8vo.
75. 6d. net.

Godley (A. D.). LYRA FRIVOLA. Jourth
Edition. Feap. Byn, gs. 6d.
Second Edition.

Feap. 8vo. 25, 6d.
SECOND STRINGS. ZXcag. 8vo. as. 6d.

Gostllng (Frances M.). THE BRETONS
E. Illustrated. Third Edition.

AUVERGNE AND ITS PEOPLE. Illus-
trated. Demy 8vo. 10s. 6d. net.

*Gray(Arthur). CAMBRIDGEAND ITS
STORY. Illustrated. Demy 8vo. 7s. 6d.
nel.

Gr! ahs.me (Kenneth)
THE LOWS.
Edltum Cr 8vo. 6s.

Granger (Frank) HISTORICAL SOCI-
b SGY : A Texrt-Book or Porirics.
. 8ve,

THE WIND IN
Illustrated.  Sirth

39, 6d. net.

Grew (Edwin Shar{)e). THE GROWTH
OF A PLANET. Illustrated. Cr.8vo. 6s.

GPlfﬂn (W. Hall) and Minchin (H. C. 3
OF ROBERT BROWNIN
lllustra(ed Second Edition.  Demy 820,

125, 6d. net.

Hale (J, R,). FAMOUS SEA FIGHTS:
FROM SALAMIS TO I'su-sHiMA. lllustrated.
Cr. 8vo,  6s. net,
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l-g.ll (H, R ). THE ANCIENT HISTORY

EAR EAST FROM THE
LARLILST PERIOD TO THE P
SIAN INVASION OF GREKCE. Ilus-
wrated, Demy 8vo. 155, net.

Hannay (D.). A SHORT HISTORY OF
THE ROYAL NAV Vol. 1., 1217-1688.
Vol. IL - 1689-1815. D:my 8vo. Kach
75, 6d. net.

Harper (Charles G.). THE AUTOCAR
RgA K. With Maps. 7n Hour
Valumr.t Cr 8vo. Lach 7s. 6d. net,

Vol. L—SouTn oF THE THAMES.
Vol. IL.—NorTH ANpD SourH WALES
AND WEST MipLANDS.
Vol. III.—EAst ANGLIA AND EasT Mip-
LANDS.
*Vol. IV.~Tug NorTh oF ENGLAND AND
SOUTH OF SCOTLAND.

Harris (Frank), THE WOMEN OF
SHAKESPEARE. Demy8uvo. 7s.6d. net.

Ha.ssall (Arthur). THE LIFE OF
NAPO N. IDllustrated. Demy 8vo.
75. 6d. mt

Headl ]{ F. W.. DARWINISM AND
RN SOCIALISM. Second Edition.
Cr 8vo. 5. met.

Henderson (M, Sturge).
MEREDITH: NOVELIST,
REFORMER. With a Portrait.
Edition. Cr. 8vo. 6s.

Henley (W. E.). ENGLISH LYRICS:
CHAUCER TO POK. Second Edition.
Cr. 8vo. 25, 6d. net.

Hlll (George F’rancls) ONE HUNDRED
OF SCULPTURE.
1Ilustratc¢ Drmy 8vo. 105, 6d. net.

Hind (C. Lewls). DAYS IN CORNWALL.
Illustrated. ZAird Edition. Cr. 8vo. 6.

Hobhouse (L, _T.). THE THEORY OF
KNOWLEDGE. Demy 8vo. 10s. 6. net.

Hobson (J A.). INTERNATIONAL
TRADE: AN ArrLiCATION OF Economic
THRORY,  C7. 8vo. 25, 6d.

PROBLEMS OF POVhR’lY AN INQuIrRY
INTO THE INDUSTRIAL CONDITION OF THE
PooR.  Seventh Edition. Cr, 8vo. 25, 6d.

THE PROBLEM OF THE UN-
EMPLOYED : AN ENQUIRY AND aN
Ec%x}omc Povricy. Fifth Edition, Cr. 8vo.
25

GEORGE
POET,
Second

Hodzson rs. W.). HOW TO IDENTIFY
OLD CHINESE PORCELAIN, Illus-

trated, Zhird Edition. Post 8vo. 6y,
Holdlch (Sh"“'ql' H.). THE INDIAN

Holdsworth (W. S.). A HISTORY OF
GLISH LAW.  In Four Volumes.
Valx I, II 111, Demy 8vo. Each 105, 6d.

Holla.nd (Clive). TYROL AND ITS
EOPLE. Illustrated. Demy 8vo. 108, 6.

THE BELGIANS AT HOME. Illustrated.
Demy 8vo. 105, 6d. net.

Horsb\n'fh (E. L LORENZO THE

MAGNIFICENT : AND FLORENCR IN HER
GoLpeN AGe. Illustrated. Second Edition.
Demy 8vo. 155, net.

WATERLQO : A NARRATIVE AND A CriT-
1cism.  With Plans. Second Edition. Cr.

8vo. ss.

THE LIFE OF SAVONAROLA.
trated. Cr. 8vo. &5, net.
osie (Alexander). MANCHURIA. Illus-
trated. Second Ldition. Demy 8vo. 7s. 6d.
net,

Hudson (W, H,)., A SHEPHERD'S
LIFE: IMpRESSIONS OF THE SouTH WiLt-

Ilus.

sHIRE Downs.  Illustrated.  Third Eds
tion. Dewmy 8vo. 7s. 6d. net.
Hum hreys (John H.). PROPOR-

NAL REPRESENTATION. Cr,8ve.
5.\'. net.

Hutchinson (Horace G.).
ST. Illustrated.
Cr va 6s.

Hutton (Edward), THE CITIES OF
PA N. Illustrated Fourth Edition,

THL CITXES OF UMBRIA. [Illustrated.
LFourth Edition. Cr.8uvo. 6s.
‘THE CI’IIES Ob LOMBARDY. llus-

ted.

FLORENCE AND NORTHERN TUS-
CANY WITH GLNOA llustrated.
Second Edition. Cr. 8vo.

SIENA AND SOUTHERN TUSCANY.
Illustrated. Second Edition. Cr.8vo, 6s,

VENICE AND VENETIA. Illustrated.

C7, 8vo.  6s.
ROME Iustrated. Third Edition. Cr.

6s.
COUN'I RY WALKS ABOUT FLORENCE,
Illustrated Second Edition.  Keap. 8vo.

IN"UNKNOWN TUSCANY. With Notes
by WiLLiam Heywoob. Illusnated Second
Edition. Demy 8vo. 7s. 6d. n,

A BOOK OF THE WYE.
Demy 8vo. 9s. 6d. net.

Ibsen (Henrlk) BRAND. A Dramatic
Poem, Translated by WiLLiam WiLson,
Fourth Edition. Cr.8va. 3s. 6d.

lnge W R.). CHRISTIAN MYSTICISM.

THE NEW
Fourth Edition.

lllustrated.

, 1880-1900.
Smmd Edition. Demy 8vo. lN‘ 6d, net.

Lectures of 1899.) Second
and Cheaper Edition, Cr. 8vo. 56 mets
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Innes (A, D.). A HISTORY OF THE
BRITISH IN INDIA With Maps and
Plans. C7. 8vo.

ENGLAND UNDER THE TUDORS.
With Maps. Third Edition. Demy 8uo.
105. 6d. net.

nnes (Mary),
L ING. (Illusytrated
8vo. ss. nmet,

Jenks (E.). AN OUTLINE OF ENG-
LISH LOCAL GOVERNMENT. Second
FEdition. Revised by R. C. K. ENsor,
Cr. 8vo. 25, 6d. net.

A SHORT HISTORY OF ENGIISH LAW:
FROM THE EARLIEST TiMES TO THE Exp
OoF THE YEAR 1911, Demy 820. 10s. 6d.
net.

Jemlnfham ;gharles Edward),
MAXIMS OF MARMADUKE,
KEdition.

Cr. 8vo.  ss.
Johnston (Sil' H. H.), BRITISH CEN-
A. Illusm\ted Third

THE NEGRO IN THE NEW WORLD,
Ilustrated. Demy 8vo. 21s. net.

Jullan (Lady) of Norwich, REVELA.

NS OF DIVINE LOVE. Edited by

GRA(_B WARRACK.  Fowrth Edition. Cr.
8vo. 35

Keats (John). THE POEMS. Idited
with Introduction and Notes by E. de
SkLincourT. With a Frontispiece in Photo-

SCHOOLS OF PAINT.
Second Edition. Cr.

THE
Second

gravure.  Third ZEdition.  Demy S8vo.
75, 6d. net.
Keble (John). THE CHRISTIAN YEAR,

ith an Introduction and Notes by W.
Lock. Ilustrated. 7hird Edition. Feap,
8vo.  3s. 64,

Kempis (Thomas a)., THE IMITATION

S{. From the Latin, with an

Introducnon by DeaN FARRAR. Illustrated.
Third ﬁd:tzpu Feap, Bvo. 35, 6d.

Klngston (Edward), A GUIDE TO
THe BRITISH PICTURES IN THE
NATIONAL GALLERY. Illustrated.
Licap. 8vo. 3s. 6d. net.

KlpllnF (Rudyard). BARRACK-ROOM

10811; Thousand. Thirty-first

Ea'ltwn. ~ Bvo. G5, Also Feap. 8vo,
Leather,

net,

THE SEV& SEAS. 89tk Tihousand.
Nineteenth Edition, Cr B:fa. 6s.  Also
Jieap. 8vo Leather,

THE FIVE NATIONS." 7md Thousand.
LEighth I'zlztum Cr. Bvo. 6s. Also Meap.
8wo, Leat,

DhPARlMLNTAL D[TTITS Twentieth
Edition. Cr. 8vo, 6s. Also Feap. 3vo,
Leather.  ss. net.

Lamb &‘ harlas and Mary). THE
COMPLE Edited with an
lntroduct\on and Notes by E. V. Lucas. 4
New and Revised Edition in Six Volumes.,
With Frontispiece. Veap 8uvo. ss. eack.
'lhe volumes are :—

. MiscerrLANEOUS Prose. 11, ELIA AnD
'rm: 1.AST Essavs or ELia. 11 Books
FOR CHILDREN. 1v. PrLAays AND POEMs.
v. and vI. LETTERS.

Lankester (Sir Rar). SCIENCE FROM
AN EASY CHAIR. Illustrated. /4

Edition. Cr. 8vo. 6s.
Le Braz (Anatole), THE T.AND OF
DONS, Translated by Frances M.

Gowum Ilustrated.  Thivd Edition.
Cr. 8vo, Gs.
Lock (Walter). ST. PAUL, THE

AS8 ER- BUILDER Third Ed:tion.

20,

'I‘IéE B[BL%‘) AND CHRISTIAN LIFE,
7. Gs.

Lodge (Sir Qliver). THE SUBSTANCE
¥ FAITH, ALLIED WITH SCIENCE:
A Catechism for Parents and Teachers.
Eleventh Edition. Cr. 8vo. 25, net.
MAN AND THE UNIVERSE: A Stupny
oF THE INFLUENCE oF THR ADVANCE IN
ScienTIFIC KNOWLEDGE UPON OUR UNDER-
STANDING oF CHRISTIANITY. Ninth
Edition.  Denty 8vo. ss. met. Also Feap.
870. 15, net,
THE SURVIVAL OF MAN. A Stupy IN
UnRrecooNisED Human I'Acux.'rv Fifik
Edition. Wide Crown 8vo.  ss. 1
REASON AND BELIEF )‘t/t/t I:lztnm
Cr. 8vo. 35, 6d. net.
*MODERN FROBLEMS. Cr. 8vo. 3s. net.

Lorimer (Georgo Horace). LETTERS
ROM A SELF-MADE MERCHANT
‘IO HIS SON. Illustratea. Twenty-second
Edition. Cr. 8vo. 3: o»
Also Fead. 8vo,  1s.
OLD GORGON bRAHAM

Tustrated.
Second Edition. Cr. 8vo.

Lucas (E.V.), THE LIFE OF CHARLES
LAMB. Illustrated. Fyth Edition. Demy
8zra 75, 6d. »et.

A WANDERER IN HOLIAND. Illus-
wrated. Thirteenth Edition. Cr.8vo. 6s.
A WANDERER IN LONDON. Iilus-
trated. 71v:{/l[t Edition. Cr.8vo. 6s.
A WANDERER IN PARIS Illustrated.
Nunth Edition. (‘ r 8vo. 6s.

Also Feap, 8vo.

*A WANDERER IN FLORENCE. Illus-
strated. Cr, 8vo. 6.

THE OPEN ROAD: A Little Book for
Wayfarers.  Eighteenth Edition. Feap.
8o, 5.5 Indw Paper, 7s. 6d.

*Also Illmtmlml in colour. Cr. 480155, net.
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THE FRIENDLY TOWN : A Little Book
for the Urbane. Strtk Edmm Feap. 8vo, o
ss.; India Paper, 7s.

FIRESIDE AND SUNSH!NE Sixth
Edition. Fcap. 8

CHARACTER AND COMEDV
Ldition. Fea,

THE GENTL Sl ARI‘ A Choice of
Letters by Entert'umng Hands. Seventh
Fdition. Fcap 8vo.

THE SECOND POS Third Edition.
Feap. Bvo. _ss.

HER lNFleTE VARIETY : A FrMIniNg
PorTRAIT GALLERV.  Sizth Edition.

Fcas. 8vo. g

GOOD COMPANY: A RAuv or Men.
Second Edition. Feap. 8

ONE DAY AND ANO]HER Fifth
Edition. Fcaf. 8

01 D LAMPS FOR NEW Fourth Edition.

LIST ZNER'S LURE: AN OsLIQUE NAar-

Sixth

RATION. Ninth Edition. Feap.8vo. ss.
OVER BEMERTON’S: An Easv-Going
CHRONICLE. Ninth Edition. Fcap. 8ve.

I3
MK, INGLESIDE.  Ninth Sdiion.
8wo.
See also Lamb (Charles).

Lydekker(ﬂ nnd Others). REPTILES,
HIBIA, FISHES, AND LOWER
CHORDA’IA Edited by J. C. Cunning-

uaMm. lllustrated. Demy 8o, 10s. 6d. net.

Lydekker (R.). THE OX AND ITS
KINDRED. Tllustrated. Cr. 8vo. 6s.

Maeaulay (Lord). CRITICAL AND

STORICAL ESSAYS. Edited by F.

L MONTAGUE Thyee Volumes. Cr. 8vo.
18s. .

Feap.

McCa.be (Josepm THE DECAY OF
ROME. Third
I‘dzlmt Dtmy 81/.9 7: 6d.
THE EMPRESSES OF ROME
trated. Demy 8vo. 12¢. 6d. net.

MacCarthy (Desmond) and Russell
(Agatha). LADY JOHN RUSSELL:
A Memoir. lustrated. Fowrth Edition.
Demy 8vo. 10s. 6d, net.

McCulla{h (Franels).
ABD-UL-HAMID.

108, 64, net.

Nlus.

THE FALL OF
Ilustrated.  Demy
8vo.

McDo%FalléWi“laml AN INTRODUC.
OCIAL PSYCHOLOGY,
Fowrth Edition. Cr.8vo. ss. net. N
BODY AND MIND: A HISTORY AND A
DrreNcE OF ANIMISM. Demy 8vo. 10s. 6d.

net.

‘ Mdlle. Mor!’ guthor of).
INE OF SIENA AND
Illustrated.  Second Edition.

ST.CATHER.
HER TIMES.
Demy 8vo.

nr. 6d. net.

Maeter]lnck (Maurloe). THE BLUE
Fairy Pray v Six Acrs.
Translated by ALEXANDER TERIXEIRA DE
MaTTOS. Feap.8vo. Deckle Edges. 3s.6d.
net, Also Feap. 8vo. Cloth, 1s. net. An
Edition, illustrated in colour by F. Caveey
Robinson, is also ublished. Cr. 420, Gilt
fop. aus. #et. Of the above book Twenty-
nine Editions in all have been issued.
MARY MAGDALENE: A Pray N Turer
Acrs. Translated by ALEXANDER TEIXEIRA

DE MATTOS. Third Edition. Feap. Bvo.
Deckle Edges.  35.6d. net, Also Feap.8vo.
15, nel.

DEATH. Translated by AreYaNDER

TRIXEIRA DE MATTOS. Fourth Ldition.

Feap. 8vo. 35. 6d. net.

Maha (J P.). A HISTORY OF EGYPT
UNDER THE PTOLEMAIC DYNASTY.¢
Illustrated. Cr-. 8vo.

Mamand (F. W)
E CHURCH OF ENG-
LAND RayalSw 7s. 6d.

Marett (R. R.), THE THRESHOL,D OF
RELIGION. C». 8vo. 3s. 6d. net.

Marriott (Charles). A SPANISH HOLI-
DAY. Hlustrated. Demty 8vo. 7s. 6d. net.
THE ROMANCE OF THE RHINE.

Illustrated. Demy 8vo. 10s. 6d. net.

Marrlon (J. A, R.). THE LIFE AND

MES OF LUCIUS CARY, VISCOUNT

I‘ALKI AND. lllustrated. Second Edition.
Demy 8vo. 7s. 6d. net.

Ms.seﬂeld (John). SEA LIFE IN NEL-
ON'S TIM!‘. Dllustrated. Cr. 8zo.

6d
A SAILOR'S GARLAND. Selected and
Edited. Second Edition. Cr.8vo, 3s. 6d.
net.

Masterman (C. G.). TENNYSON
AS A RELI(;IOUS TEACHER. Second
Edition. Cr.8vo. 6s.

THE CONDXTXON OF ENGLAND.
Fourth Edition. Cr.8ve. 6s. Also Fcap.
8vo, 1s. net.

*Mayne (Ethel Colburn).
trated. /7 fwo volumes,
net.

Medley ORIGINAL ILLUS-
TRATI NS OF ENGLISH CONSTITU-
TIONAL HISTORY. Cr.8v0. 7s.6d.net.

Methuen (A. M. S.). ENGLAND’S RUIN ;
Discussep IN FOURTEEN LETTERS TO A
ProtTecTIONIST. Ninth Edition. Cr. 8vo.
3d. net.

Miles (Eustace). LIFE AFTER LIFE:
on, THE THEORY OF REINCARNATION.
Cr, 8vo. 23, 6d. net,

THE POWER OF CONCENTRATION :
How T0 ACQUIRR IT. JFowrth Edition.
Cr. 8vo, 3s. 6d. met.

ROMAN CANON

BYRON. Illus-
Demy 8vo, 215,
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Millais (J. G.).
g 0 9

MILLAIS.
Demy 8vo. 75, 6d. net.

Hllne (J. G.)- A HISTORY OF EGYPT
UNDER ROMAN RULE. [llustrated.
Cr. 8vo, 6s.

uomn (Mary M.. QULEN LOUISA OF
RUSSIA. ~ Illustrated. fourth Edition.
‘ . 8vo.  6s.
MARIA THERESA.
8vo. 10s. 6d. net.

Money (L. G. Chiozza), RICHES AND
POVE s xgm Tmt/: and Revised
Edition. Demy 8vo.

MONEY'S FISCAL DICTIONARY. 1910,
Second Edition. Demy Bvo. ss. net.

lNSURANCE VFRSUb POVLERTY. Cr

THINGS THAT MATTER: PaAPERS ON
SUBJECTS WHICH ARE, OR OUGHT TO BE,
UNDER DISCUSSION,  Demy 8vo. 55, net.

Montague (C,E.), DRAMATIC VALUES.
Second Ldition. tFeap. 8vo,  ss.

Moorhouse (E. Hallam). NELSON’S
LADY HAMILTON. Illustrated. Zhurd
Ldition. Demy 8vo. 7s. 6d. net.

'Morgan (C. Lloyd). INSTINCT AND
EXPERIENCE. Cr. 8vo. 55 net.

'Nevlll (Lady Dorothy). MY OWN
MES. KEdited by her son.  Demy 8vo.
15: net.

THE LIFE AND LET-
SIR JOHN EVEREIT

Hlustrated.  New Edition.

Illustrated. Demy

Norway (A. H). NAPLES: Past ano
gnnsunr. Ulustrated.  Fourth Ldition.
». Bvo.

'O'Donnell (Elllott). WEREWOLVES

Cr. 8vo. 55, e

Oman (C. W.C.), A HISTORY OF THE
ART OF WAR '1 THE MIDDLE
AGES. 108, 6d.

Illustrated. Demy 8vo.
ENGLAND BEFORE THE NORMAN
CONQUEST. With Maps. Second
Edition. Dtmy 8vo. 108. 6d. net.

Oxford (M. N), A HANDBOOK OF
URSING Sixth Kdstion, Revised. Cr.
8vo. 35, 6d. met.

Pnkes (W. C. C.). THE SCIENCE OF
HYGIENE. lllustrated. Second and
Cheaper Edition.  Revised by Y

NANKIVELL. C7 8ve, ss. et
Parker (Eric)) THE BOOK OF THE
gOO,wlllustrated. Second Edition. Cr.
20, 65

Pears (Sir Edwin). TURKLEY AND ITS
PEOPLE. Second Edition. Demy 8vo.
335, 6d. net.
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Petrle (W . Flinders). A HISTORY
GYPT. Illustrated. In Six Volumes.

Cr 800. 6s. each.

Vou. I. From THE IsT TO THE XVITH
DyNAsTY. Seventh Edition.

Vou. II. Tre XVIITe anp XVIITH
DyYNASTIES. Fourth Edition.

Vor. ITI.  XIXTH To XXXTH DYNASTIES.

VoL. 1IV. Ecver UNDER THE PTOLEMAIC
Dynasty. J. P. Mauarry,

Vor. V. Ecver unper Roman Ruce, J. G,
MiLne.

Vor. VI. Egver w 'rus MibbLe AGEs.
StanLEy Lane-Poo

RELIGION AND (.ONSCIE“ICE IN
ANCIENT EGYPT. Illustrated. C7. 8vo.

25, 6d.
SYRlA AND EGYPT, FROM THE TELL
hL AMARNA LETTERS.  Cr. 8vo.

5. 6d.
EGYPT[AN TALES. Translated from the
Papyri. First Series, 1vth to xnth Dynasty.
lllustrated.  Second Edstion. Cr. 8vo.

35. 6d.

EGYPITAN TALES. Translated from the
Papyri. Second Series, xviith to xixth
Dynasty. 1llustrated, Cr. 8vo. 3s. 6d.

EGYPTIAN DECORATIVE ART, lllus-
trated. C7. 8vo, 3s. 6d.

Phelps {Ruth S.). SKIES ITALIAN: A
LitTie BrEViARY FOR TRAVELLERS IN
InaLv. Fcap. 8vo. Leather. ss.net.

Pollard (AlfPed W.). SHAKLSPEARE

S AND QUARTOS. A Study in

the Blbhograqhy of Shakespeare’s Plays,
1594-1685. lllustrated. Folio. 21s. net.

grter (G. R.). THE PROGRESS OF
THE NATION. A New Edition. Edited
\/by F. W. Hirst. Demy 8vo. 215, nets

ower (J. 0’Connor). THE MAKING OF
AN ORATOR. Cr. 8vo. 6s.

Price (Eleanor C.). CARDINAL DE
RICHELIEU. Nlustrated. Second Edition.
Demy 8vo. 105, 6d. net.

Price (L. L.), A SHORT HISTORY OF
POLlTlCAL ECONOMY IN ENGLAND
FROM ADAM SMITH TO ARNOLD
TOg{dNBEE. Seventh Edition. Cr. 8vo,
25, 6d.

Pycraft (W. P) A HISTORY OF BIRDS.
llustrated, Demy 8vo. 10s. 6d. net.

Rnwllngs éﬁenrude B.). COINS AND
HEM. Illustrated,
7. lxml Edition.

Cr. 8vo. 6s.
Rﬁigan (C.Tate). THE FRESHWATER

SHES OF THE BRITISH ISLES.
Illustrated. C7. 8vo. 6s.

Reld (Archdall) THE LAWS OF HERE-
TY. Second Edition, Demy 8vo, 2140

n:t.
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Robertson (C. Grant). SELECT STAT-
UTES, CASES, AND DOCUMENTS,
1660-1804. Demy 8vo. 105, 6d., et
ENGLAND UNDER THE HANOVER-
IANS. Iustrated. Second Edition. Demy
8vo. 10s. 6d. net.

Y
Roe (Fred). OLD OAK FURNITURE.
Illustrated. Second Edition. Demy 8vo.
108, 6d. net.
‘Ryan (P. F. W.). STUART LIFE AND

MANN ERS A Sociar History, Illus-

108. 6d. net,

St. Francis of Assisl, 'I‘HL LITTLE
FLOWERS OF TH GLORIOUS

MESSER, AND OF HIS FRIARS.

Done into English, with Notes by WiLLiam

Hevwoop. Illustrated. Demy 8vo. ss. net.

*Saki’ (H. H. Munro). REGINALD.
Third Edition. Fcap. 8vo. 2s. 6d net.
REGINALD IN RUSSIA, Zap. 8vo.

25, 0d. net.

Sandeman (G. A. C.).

Illustrated.  Deamy 8vo.  10s. 6d. net.

Schidrowitz (Philip). RUBBER.
trated. Dewy 8vo. 10s. 6d. net.

Selous (Edmund), TOMMY SMITH'S
ALS. lllustmted Lleventh Edi-

tum I‘ca;i 8vo. 25,
TOMMY SMITH'S OTHER ANIMALS.
Nlustrated,  Fifth Edition.  Icap. 8vo.

2. 6d.
JACK'S INSECTS. Illustrated. Cr.8v0. 6s.

Shakesgeare (William).

OLIOS, 1623; 1632; 1664

1685, Each £4 4. net, or a complete set,
£12 128, net,

THE POEMS OF WILLIAM SHAKE-
SPEARE. With an Inttoduction and Notes
by GEORGE WYNDHAM. Demy 8vo. Buck-
ram. 108,

Shelley (Percy Bysshe), THE POEMS

F PERCY BYSSHE SHELLEY. With

an Introduction by A. CLurToN-Brock and

notes by C. D. Locock. Two Volumes.
Demy 8vo. 21s. net.

Sladen (Douglas). SICILY: The New
Winter Resort. 1llustrated. Second Edition.
Cr. Bvo. ss. net.

Smlth (Adam) THE WEALTH OF
NS. Edited by Kowin CANNAN.
11uo Volu»m' Demy 8vo. 215. net.

Smith (G. Herbert). GEM-STONES
AND THEIR DISTINCTIVE CHARAC-

trated. D:m_y 8o,

METTERNICH,

Dlus-

TERS, Illustrated. Cr. 8vo. 6s. net.
Snell (F. J.). A BOOK OF EXMOOR.
lustrated,

T{E CUSTOMS (.)F OLD ENGLAND.
Illustrated.  Cr. 8vo. 6s.

‘Stancliffe.” GOLF DO’S AND DONT'S.
Fourth Edition. Fcap. Bvo. 1s. net.

Stevenson (R, L.). THE LETTERS OF
ROBERT LOUIS STEVENSON. Kdited
by Sir Sionev CoLvin. A4 New and En-
larged Edition in four volumes. Third
Edition. Fap. 8vo. Eack ss. Leather,
eack 5s. net.

Stevenson (M. L). FROM SARANAC
10 THE MARQUESAS AND BEYOND.
Being Letters written by Mrs. M. I. STaven-
~0N durmg 1887-88. lllustrated. Cr. 8vo.

LLTTERS FROM SAMOA, 1891-95. Edited
and arranged by M. C, BALFOUR Illus-
trated. Second Edition. Cr.8vo. 6s. net.

Storr Vernon F.). DEVELOPMENT
IVINE PURPOSE. C7 8vo. s
ntt
Streatfeild (R. A.).
AND MUSICIANS.
Edition. Demy 8vo. 9s. 6d. net.

Swanton (E. W.). FUNGI AND HOW
O KNOW THEM. Illustrated. Cr. 8vo.
6: net.

Symes (3. E.). THE FRENCH REVO-
TION. Second Edition. Cr.8vo. as. 6d.

Tabor (Margaret E.) THE SAINTS IN

MODERN MUSIC
Hlustrated,  Secona

ART. Illustrated. Feap. 8ve. 3s. 6d. net.
Taylor (A. E). ELEMENTS OF META-
PHYSICS.  Second Edition. Demy 8vo.
105. 6d. net,
Taylor (Mrs. Basil) (Harriet Osgood..
JAPANESE NS.  Ilustrated
Cr. gto. 215, ml

Thibaudeau (A. C.). BONAPARTE AND
THE CONSULATE. Translated and

Xdited by G. K. ForTescue, Illustrated.
Deny 8vo. 105, 6d. net.
Thomas (Edward). MAURICE MAE-

TERLINCK. Dlustrated. Second Edition.
Cr. 8vo.  ss. net.

Thompson (Franeis) SELECTED
POEMS OF FRANCIS THOMPSON.
With a Biograpliical Note by WiLrkip
MgvNELL. With a Portrait in Photogravure.
Seventh Edition. Fcap. 8vo. ss. net.

Tlleston (Mary W ) DAILY STRENGTH
EDS. Nineteenth Edi-
tum. Mtdmm x6ma 28, 6d. net, Lamb-
skin 3s. 6d net, Also an edition in superior
bmdmg
THE TRONGHOLD OF HOPE.
Mediuin 16mo.  2s. 6d. net.

Toynbee (Paget)) DANTE ALIGHIERI:

His Lire AND Works, With 16 Illustra~

tions. Fourth and Enlarged Edition. Cr,
8vo. cs. mel.
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Trevelya.n (G.M.). ENGLAND UNDER
ARTS. With Maps and Plans.
F fth I:dztum Demy 8vo.  10s. 6d. net.

Trlggs (H. Inigo). TOWN PLANNING:

PasT, PRESENT, AND PossiBLE. [llustra-

ted. Second Edition. Wide Royal 8vo.
158, net.

‘Turner (Sir Alfred E.). SIXTY YFARS
SOLDIER’> L]FE Demy 8vo.
n.r 6d net.

Underhill (Evelyn). MYSTICISM. A
Study in the Nature and Development of

Man’s Spiritual Consciousness. — Fouris
Edition, DemyBuo. 155, net.

sUnderwood (F. M.). UNITED ITALY.
Demy 8vo. 105, 6. net.

Urwiek (E. J.). A PHILOSOPHY OF
SOCIAL PROGRESS. (7 8vo. 6s.

Vaughan (Herbert M.). THE NAPLES
RIVIERA. Tlustrated. Second Edition.

&

FL6RENCE AND HER TREASURES.
llustrated. Feap, 8vo, Round corners.
55, ned,

Vernon (Hon. W. Warren). READINGS
ON THE INFERNO OF DANTE. With
an Introduction by the REv. DR. MoORE.
[ wa Volmm: Second Ldition. Cr. Bvo.

READINGS ON THE PURGATORIO
or NTE. With an Introduction by
the late DraN CHUrRcH. Two Volumes.
Thivd Edition. Cr. 8vo. 15s. net.

READINGS ON THE PARADISO OF

DANTE. With an Introduction by the
Biswor or RipoN. Two Volumes. Second
FEdition. Cr.8vo. 15s. net.

Wade (G. W., and Wade (J. H.),
RAMBLES IN bOMhRSEI’. Hustrated.
Cr. 8vo. 6s.

Waddell (L. A.). LHASA AND ITS
MYSTERIES, With a Record of the Ex-

pedition of xgo 1904, llustrated. 7 hird
and Cheaper Edition. Medium 8vo. 7s.6d.
net.

Wagner (Richard), RICHARD WAG.
MUSIC DRAMAS: Interpreta-
uons, embodymg Wagner's own explana-
tions. By Avrice LeIGHTON CLEATHER
and BasiL Crumr. JFcap. 8vo. 25. 6d. each.
THe RiNG oF THE NIBELUNG.
Fifth Edition.
PARrsiFAL, LoHENGRIN, AND THE HoLy
GRAIL.
TRISTAN AND IsoLpe.
TANNHAUSER AND THE MASTERSINGERS
ofF NUREMBERG.

Waterhouse (Elizabeth). WITH THE
IMPLE-HEARTED : Little Homilies to
Women in Country Places, 7TVird Lidition.
Swmall Pott 8vo. 2s. net.
THE HOUSE BY THE CHERRY TREE.
A Second Series of Little Homilies to
Womcn 1 Country Places. Swmall Pott 8vo.

COMPANIONS OF THE WAY. Being
belectlons for Morning and Evening Read-
ing. Chosen and arranged by ELizabrTa
WATERHOUSE., Large C7. 8vo. ss. nel.

THOUGHTS OF A TERTIARY. Swmall
Pott 8vo. 15. net.

Waters (W. G) ITALIAN SCULPTORS
AND SMITHS, lllustrated. Cr. 8vo.
75, 64, net,

Watt (Franels). EDINBURGH AND
LOTHIANS. Illustrated, Second

delum Cr. 8vo. 10s. 6d. net.

‘Wedmore (Sir Frederlck),
RIES. Demy 8vo. 7s. 6d. net.

Weigall (Arthur E. P.). A GUIDE TO
ANTIQUITIES OF UPPER

EGYPT: From Abydos to the Sudan
Frontier. 1llustrated. " Cr. 8zo. 7s. 6d. net.

Welch (Catharine). THE LITTLE
DAUPHIN. Illustrated. Cr. 8vo. 6s.

Wells (J.). OXFORD AND OXFORD
FE. Third Edition. Cr. 8vo. 3s.6d.

A SHORI‘ HISTORY OF ROME. Elevenih
Edition, With 3 Maps. Cr. 8vo. 3s. 6d.

Wﬂde (0sear). THE WORKS OF OSCAR
WILDE. 7n Twelve Volumes. Feap. 8vo.
8. net eack volume.

1. Lorn ArTHUR SAvILE'S CRIME AND
THE PorTRAIT oF Mr. W. H. 1. THE
Ducugss orF Pabua, 1ur Poems., 1v.
Lapy WiNDErRMERE'S Fan. v. A Woman
oF No IMmporTANCE. VI. AN IDEAL Hus-
BAND. VIl. THE IMPORTANCE OF BEING
Earngst.  vil. A House oF Pome-
GRANATES. 1X. INTENTIONS. X. DE Pro-
FUNDIS AND PRISON LETTERS. XxI. Essays.
Xil. SALOME, A FLORENTINE TRAGEDY,
and La SAINTE COURTISANE.

Williams (H.Noel. THE WOMEN

BONAPARTES. The Mother and three

Sisters of Napoleon. Illustrated. Zwe
Volumes. Demy 8vo. 24s. net.

A ROSE OF SAVOY : Marig AnkrAior oF
Savoy, DucHgsse vE BoURGOGNE, MOTHER
orF  Louls xv. !lhl\tmled Second
Edition. Demy 8vo. 15s.

THE FASCINATING DUC DE RICHE-
LIEU: Louts FRrANCOIS ARMAND DU
Pl.assn(x696-z788) Ilustrated. Demy 8zo.

APR[NLJ:SS OF ADVENTURE : Marie
Cakouing, Duchesse nE Burry (1798
1870). Illustrated. Demy 8vo. 1ss. net.

MEMO-
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Wood (Sir Evelyn) FROM MIDSHIP-

FIELD-MARSHAL.  Illus-

lrated. rft& Edition. Demy Bvo. 7s.6d.
wet. Also Feap. 8vo. 18, net.

TH®& REVOLT IN HINDUSTAN (1857-59).

1Mustrated, Second Edition. Cr,8vo. 6s.

Wood (W. Blrkbeck), and Edmonds
(Col. J, E.), ISTORY OF THE
CIVIL WAR IN THE UN
STATES (1861-5). With an Introduction
by SrensErR WILKINsSON. With 24 Maps
and Plans, Thérd Edition. Demy 8vo.
125. 6d. net.
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Wordsworth (W.). THE POEMS. With
an Introduction and Notes by NoweLL
C. Swit. In Three Volumes. Desmy 8vo.
155, nel.

Yeats (W. B.. A BOOK OF IRISH
VERSE. Z7aird Edition, Cr.B8ve. 3s.6d.

Part II.—A SELECTION OF SERIES.

Ancient Cities.
General Editor, B. C. A. WINDLE,

Cr. 8ve.

Bristor, Alfred Harvey,
Cantersury.  J. C. Cox.
CuesTer. B.C. A, Wmdle
DusLin. S, A, O. Fitzpatiick,

4s. 6d.
With Tllustrations by E. H.

net each volume.
NEew, and other Artists.

EpinsurGH. M. G. Williamson.
Lincoun. E. Mansel Sympsou.
SurewshuRrY. ‘I Auden.
WEeLLs and GLAsTONBURY. T. S. Holmes.

The Antiquary’s Books.

General Editor, J.
vs. 6d. net each volume.

Demy 8vo.

CHARLES COX.

With Numerous Illustrations.

ARCHFOLOGY AND FALSE ANTIQUITIES.
R. Munro.

BruLs o ENGLAND, THE. Canon J. J. Raven.
Second Edition.

Brasses oF ENGLAND, THE.
Macklin. Second Edition.
CeLtic ART IN PAGAN AND CHRISTIAN
Tives. J. Romilly Allen, Second Edition.
CasTLES AND WaLLED Towns o ENGLAND,

THE. A. Harvey.

Domespay INnQuEsT, THE. Adolphus Ballard.

Encuisn Cuurcu FurNitore.  J. C. Cox
and A. Harvey. Second Edition.

EnNcLIsH CosTuMRE. Krom Prehistoric Times
to the End of the Eighteenth Century.
George Clinch.

Encrish Monastic Lire. Abbot Gasquet.
Fourth Edition.

ExcLisH Sgars.  J. Harvey Bloom.

Fork-Lore As AN HISTORICAL SCIENCE.
Sir G. L. Gomme.

Gups anp Companies or Loxpon, THE.
George Unwin,

Herbert W.

Manor aND ManoriaL Recorns, The

Nathaniel J. Hone. Second Edition.
Meprevar. HospitaLs of ENcLAND, THE,
Rotha Mary Clay.
Oy EncrisH INSTRUMENTS oOF
F. W. Galpin. Second Edition.
Orp EnGLisH LiBraries. James Hutt.
Oup Service  Books or THE ENGLisH
CuurcH.  Christopher Wordsworth, and
Henry Littlehales. Second Ediiwon.

Music,

Parisu  Lixe 1N  MEDIEVAL ENGLAND.
Abbot Gasquet. Third Edition.
ParisH  REGISTERS OF ENGLAND, THE.

ox.

REMAINS OF THE PREHISTORIC AGE 1IN
Engrano.,  B. C. A. Windle.  Second
Edition.

RomaN Era IN anzu Tue. J. Ward.

RomaNO-BriTISH BUILDINGS ANv EARTH-
woRrks. J. Ward.

th:\m. ForesTs or ENGLAND, Te. J. C.

OX.
SHRINES OF BriTisH Saints, J. C. Wall.
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The Arden Shakespeare.

Demy 8vo.

25, 6d. net eack volume.

An edition of Shakespeare in single Plays ; each edited with a full Introduction,
Textual Notes, and a Commentary at the foot of the page.

Arr's WeLe Tat Enps WeLL,
ANTONY AND CLEOPATRA.

CYMDELINE.
CoMepY oF ErroRS, THR.
HAMLET. Third Edition.
luuus CAESAR.

KinG HENRY 1v. PT. 1.
KinG HENRY V.
KinG Henrv vi. Pr. 1,
XKinG HENRY Vi, Pr.an,
XinG Hexry vi. Pr. ut,

KinG LeaAr.
*KinG_RicHARD 11,
KING RICHARD 111.

Lire Axp DEATH OF KixG Jonn, THE.
Love's LABOUR’S LosT, '
MACBETH.

Classics

MEASURE FOR MEASURE.
MERCHANT OF VENICE, THE.
MzrrYy Wives oF WINDSOR, THE.
Minsummer Nicut's DrReAM, A,
OTHELLO.

PERICLES.

RomEO0 AND JuLIET.

TAMING OF THE SHREW, THe.
TempesT, THE.

T'IMON OF ATHENS.

TrTus ANDRONICUS.

TRrRo1LUS AND CRESSIDA.

Two GENTLEMEN oF VERONA, THE,
TweLrTit NIGHT.

VENUS AND ADONIS.

*WiNTER'S TALE, Thr.

of Art,

Edited by Dr. J. H. W, LAING.

With numerous Illustrations,

H. B. Walters.
H. B. Walters.

THe ArRT oF THE GREEKS.
125, 6d. net.
Tue ArRT or THE RoMANS,

158, et

Cuaroin. H. F. A. Furst. 125, 6d. net.

DonaTerio. Maud Cruttwell. 13¢5, net.

FLORENTINKE SCULPTORS OF THE RENAIS-
saNcE.  Wilhelm Bode. Translated by
Jessie Haynes. 125, 6d. met.

Georgr RoMNgy.  Arthur B. Chamberlain.
125. 6d. snet.

GuirtaNDAIO.  Gerald S. Davies, Second
KEdition. 105, 64,

Wide Royal 8vo.
Gerald S. Davies,

Runens. Fdward Dillon,

Raruapr. A, P. Oppé.

REMBRANDT'S ETCHINGS.

*Sik  THOMAS
Armstrong. 21s. net,

TiTiaN.  Charles Ricketts. 15s. met.

TiN10RETTO. Evelyn March Phillipps. t5s.

MICHELANGELO.
net.

128, 6d.

258, nef.
125. 6d. net.

A. M. Hind.
Lawrence.  Sir Walter

nel.
TURNER'S SKETCHES AND DRAWINGS. A. J.
FINBERG. 325, 6d. nef. Second Edition.
VELAZQUEZ. A. de Beruete. 10s. 64. met.

The ¢ Complete” Series.
Fully Hlustrated. Demy 8vo.

THe CompL.ETE BILLIARD PLAVER.
Roberts. 10s. 6d. net. -

Tue ComrLeTE Cook. Lilian Whitling.
75, 6d. net.

Ture CoMpPLETE CRICKETER. Albert E.
Knight. 7s. 61, net, Second Edition.
Tre CompLETE FOXHUNTER. Charles Rich-
ardson. 1as. 6d. net. Second Edition.
Tue CompLETE GoLrer. Harry Vardon.

108, 6d. net. Twelfth Edition.

Tue CompLETE HoCKEY-PLAYER. Eustace
E. White. ss. nel. Second Edition.

Ture ComprLETE LAwN TENNIS PLAVER.
A, Wallis Myers. 1os. 6d. met.  Third
Edition, Revised.

Tue ComrLETE MoTorisT. Filson Young.

Charles

125. 6d, net. New Edstion (Seventh).

Tue CompLeTe MOUNTAINEER. G. D,
Abraham. 15s. net. Second Edition.

THE ComPLETE OArRsmaN. R, C. Lehmann.
108, 6d. net.

Tug ComPLETE PHOTOGRAPHER.  R. Child
Bayley. 105, 6d. net. Fourth Edition.

Tue CoMrLeTE RUGBY FOOTBALLER, ON THK
New Zearano Svstem. D. Gallaher and
W.] Stead. 10s. 6d. net. Second Edstion,

Tue ComereTe SHOT. G. T. Teasdales
Buckell. 12s. 6d. net. Third Edition,

THe CompPLETR SWIMMER. F. Sachs. 7s. 64,
nel,

*THe CoMPLETE YACHTSMAN. B. Heckstall-
Smithand E. du Boulay. 15s. net.
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The Connoisseur’s Library.

With numerous llusirations,

EncLisk Furniture. F. S. Robinson.
EnGrisH CoLourep Books. Martin Hardie.
ETcHINGS. Sir F. Wedmore, Second Edition.
Eurorean Enamers. Henry H. Cunyng-
hame,
Grass. Edward Dillon,
GoLDSMITHS' AND SILVERSMITHS'
Nelson Dawson. Second Edition.
ILLuMINATED MANUscrIPTS. J. A. Herbert,
Second Edition.

WoRk.

Wide Royal 8vo. 255, net eack volume.

Tvories. Alfred Maskell.

Jeweriery, H. Clifford Smith. Second
Edition.

Mezzotints. Cyril Davenport.

MiniaTures. Dudley Heath.

Porcerain. Edward Dillon.

*FINe Books. A.W. Pollard.

SkaLs. Walter de Gray Birch.

Woop ScuLPTURE. Alfted Maskell. Second

Edition.

Handbooks of English Church History.

Edited by J. H. BURN,

Tur FounpaTions of THE ENGLISK CHURCH.
J. H. Maude.

THE SAXoN CHURCH AND THE NORMAN Con-
uesT. C. T. Cruttwell.

THE MEDIEVAL CHURCH AND THE Paracy.
A. C. Jennings.

Handbooks

Tne DocTrINE oF THE INCARNATION. R.L.

Ottley.  Fifth Edition, Revised, Demy
8wo. 125, 6a.

A History oF EARLY CHRISTIAN DOCTRINE.
J. ¥ Bethune-Baker. Demy 8vo. 105, 6d.

AN INTRODUCTION TO THE HISTORY oOF
Revicion. ¥, B. Jevons. Fifth Edition.
Demy 8vo. 108. 6d.

The ¢ Home

Tllustrated, Demy 8vo,

Homr Liee v AMmericA.  Katherine G.
Busbey. Second Edition.

Home Lire 1IN FRANCE.
Edwards. Fifth Edition.

Home Lire 1N GERMANY.  Mrs. A, Sidgwick.
Second Edition.

Home Lire 1v HoLLAND,
Second Edition.

Miss Betham-

D. S. Meldrum.

Crown 8vo.

25, 6d. net eack volume.

THe ReFORMATION PerioD.  Henry Gee.

Tue STRUGGLE wiTH PuriTANISM. Brace
Blaxland.

Tue CHURCH oF ENGLAND IN THE EIGH-
TEENTH CENTURY, Alfred Plummer.

of Theology.

Ax InTRODUCTION TO THE HISTORY OF THR
Creeps. A. E. Burn, Demy 8vo. 10s. 6d.

THE PHILOSOPHY OF RELIGION 1N ENGLAND
AND AMERICA. Alfred Caldecott. Desmy 8vo.
10s. 6d.

THE XXXIX ARTICLES OF THE CHURCH OF
Enctanp., Edited by E. C. S. Gibson,

Seventh Edition. Demy8vo, 13s, 64,

Life " Series,
6s. 20 10s. 6d. net.

HoMe Lire v ITALy. Lina Duff Gordon.
Second Edition.

Home Lire v Norwav. H. K. Daniels,
Home Lire 1x Russta. Dr. AL S. Rapp.oport.

Home Lire 1N SeaIN.

S. 1.
Second Edition. L. Bensusan
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The Illustrated Pocket Library of Plain and Coloured Books.

Feap, 8vo.

35, 6d. net eack volume.

WITH COLOURED ILLUSTRATIONS.

O1p CoLourep Books. George Paston. 25,
net.

Tue Lire AND DEATH OF JoHN MyTTON,
EsQ. Nimrod. Fifth Edition.

THE Lire oF A SPorTsMAN. Nimrod.

Hannrey Cross. R. S. Surtees. Fowurth
Edition.

Mz, SroNGE's SportiNG Tour. R. S.
Surtees. Second Edition.

Jorrocks’s JAUNTs AND JoLriTiEs, K. S.

Surtees. Third Edition.

‘Ask MammA. R.S. Surtees,

THE ANALYSIS OF THE HunTIng FieLp.
R. S. Surtees.

Tue Tour oF DR. SYNTAX IN SEARCH OF
THE PICTURESQUE. William Combe.

Tie Tour or DR. SYyNTAX IN SEARCH oF
ConsoLATION. William Combe.

T4z THirp ToUR OF DR, SYNTAX Ix SEARCH
oF A Wire. William Combe.

Tie HisTORY OF JoHNNY QUAE GENUS.
“The Author of * The Three Tours.’

Twe ExcrisH DANceE oF DEATH, from the
Lesigns of T. Rowlandson, with Metrical

Tiustrations by the Author of Doctor
Sintax.”  Two Volusnes.

Tug Dance or LiFE;: A Poem. The Author
of ‘Dr. Syntax.”

Lire IN LoNpon.  Pierce Egan,

Rear Lire 1N LONDON.  An Amateur (Pierce
Egan). Two Volumes,

Tue Lire oF AN Acror. Pierce Egan.

Tne Vicar or WakerigLp. Oliver Gold-
smith.

THE MILITARY ADVENTURES OF JOHNNY
Newcomk. An Officer.

Tur. NATIONAL SPORTS OF GREAT BRITAIN.
With Descriptions and so Coloured Plates by
Henry Alken.

THE ADVENTURBS OF A PosT CAPTAIN.
A Naval Officer.

GAMONIA. Lawrence Rawstorne.

AN ACADEMY FOR GROwN HORSEMEN.
Geoffrey Gambado.

ReaL LiFE IN IRELAND. A Real Paddy.

THE ADVENTURES OF JOHNNY NEWCOME IN
THE Navy, Alfred Burton.
Tre OLp ENGLISH SQUIRE. John Careless.

Theg EncLisH Srv. Bernaid Blackmantle.
Two Volumes. 75, net.

WITH PLAIN ILLUSTRATIONS.

TurGRAVE: A Poem. Robert Blair,

LLLU*TRATIONS OF THE Boc_ng or JoB. In-
vented and engraved by William Blake.

Winosor CasTLE, W. Harrison Ainsworth.

Tue Tower oF LonpoN. W. Harrison
Aimiworth,

Frank FAIRLEGH. F. E. Smedley.

THE CoMPLEAT ANGLER. Izaak Walton and
Charles Cotton.

THe Pickwick Papers. Charles Dickens,

Leaders of Religion.
Edited by H. C. BEECHING. With Portraits.

Crown 8vo.

Carpixat, Newman. R. H. Hutton.

Joun WrstEy. J. H. Overton.

Bis#op WILBERFORCE, G. W. Daniell,
CArDINAL MANNING, A. W, Hutton.
CrarLrs Simeon. H. C. G, Moule.

Joun Knox. F.MacCunn, Second Edition.
Joun Hows. R.F. Horton,

Tromss Ken. F. A. Clarke.

Georce Fox, THE Quaker. T. Hodgkin.
Third Edstion.
Joun KepLe, Walter Lock,

25, net eack volume,

THomAs CHALMERS. Mrs. Oliphant, Second
Edition.

LanceLor ANDREWES. R. L. Ottley. Second
dition.

AUGUSTINE oF CANTERBURY, E. L. Cutts,
WiLriam Lavp. W, H. Hutton. Z%ird Ed,
Joun DonnE, Augustus Jessop.

Tuomas CRANMER. A. J. Mason,
LaTiMER. R. M. Carlyle and A. J. Carlyle,
Bistor ButLEr. W. A. Spooner,
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The Library of Devotion.

With Introductions and (where necessary) Notes,
Smali Pott 8o, cloth, 25, ; leather, 25, 6d. net eack volume,

Ture CoONFESSIONS OF ST. AUGUSTINE.

Seventh Edition.
THe IaaTaTiON OF CHRIST.  Sixth Edition.
‘Tue CHRISTIAN YEAR. Xifth Edition.
LYRA INNOCENTIUM.  T%hird Edition.
Tue Temere. Second Edition.
A Boox or DEVOTIONS, Second Edition.

A Serious CarL To A Devour anp Hovrv
LiFe.  Fourth Edition.

A Guipe To ETERNITY.

‘I'ne INNER WAY.  Second Edition.

ON THE Love of Goo.

‘THE PsaLms of Davio,

L.vyra APOSTOLICA.

THE SoNG OF SONGS.

‘Tue THoUGHTS OF PAscAL.  Second Edition.

A ManuaL or CONSOLATION FROM THE
SAINTS AND FATHERS,

DEVOTIONS FROM THE APOCRYPHA.
THe SeiriTUAL COMBAT,
THE DEVOTIONS OF ST, ANSELM,

Bisnor WiLsoN’s SAcRA PRIVATA.

Grace ABOUNDING TO THE CHIEF oF Sin-
NERS.

Lvra Sacra: A Book of Sacred Verse.
Second Edition.

A Dav Book FROM THE SAINTS AND
FATHERS,

A Lirrie Book or Heaveniy Wisvom. A
Selection from the English Mystics.

Ligur, LiFg, and Love. A Selection from!
the German Mystics.

AN INTRODUCTION TO THR Drvour Lirg
Tue LitTLE FLOWERS OF 1HE GLORIOWS
MgesseR ST. FRANCIS AND OF HIs Friaxs.

DEATH AND ImMORTALITY.

THE SRIRITUAL GUIDB. Second Edition.

Dxvotions For Every Dav IN ThHE WEm
AND THE GREAT FESTIVALS,

PKECES PRIVATAE.

Horag MysticAk: A Day Buok from te
Writings of Mystics of Many Natioas.

Little Books on Art.

With many Illustrations.

Demy 16mo.

25, 6d. net eack wvolume.

Each volume consists of about 200 pages, and contains from 30 to 40 Illustrations,
including a Frontispiece in Photogravure,

ALsrecHT DURER. L. J. Allen.
Arts or Jaran, Tue. E. Dillon, Z7%ird

Edition,
BookrLates. E. Almack.
BorriceLLl,  Mary L. Bonnor.

Burne-Jones. F. de Lisle.

CerLint,  R. H. H. Cust.

CurisTIAN SympoLism.  Mrs. H. Jenner.

CurisT IN Axr.  Mrs, H. Jenner.

Craupr. E. Dillon,

Constaste. H. W, Tompkins.
Edition.

Coror. A. Pollard and E. Birnstingl.

ENaMmELS. Mrs. N. Dawson. Second Edition.

Freperic LEIGHTON. A. Corkran.

GEorGE RoMNEY.  G. Paston.

Greek ArT. H. B. Walters. Fourth Edition.

Grevze AND Boucugr., E. F, Pollard.

Second

HousgiN. Mrs. G. Fortescue.

ILLUMINATED Manvuscripts. J. W. Bradley.

JewerLery. C. Davenport.

Joun Horeener. H. P. K, Skipton,

Sk JosHuA ReyNorps, J. Sime.
Edition.

Miceer. N. Peacock.

MiniaTures. C. Davenport.

Our LADY IN ART. Mrs, H. Jenner,

RargaL. A, R. Dryhurst.

REMBRANDT. Mis. E. A. Sharp.

*RopiN. Muriel Ciolkowska,

Turner. F. Tyrrell-Gill,

Second

Vanoyck. M. G, Smallwood.
VerazQuez, W. Wilberforce and A R.
silbert.

Warrs. R.E.D. Sketcbloy. Second Edition.
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The Little Galleries.

Demy 16mo. 25, 6d. net eack volume.

Each volume contains 20 plates in Photogravure, together with a short outline cf
the life and work of the master to whom the book is devoted,

A LittiE GALLERY OF REVNOLDS. A Littie GaLLery oF MiLrars.
A LitTLE GALLERY OF ROMNEY. A LitTie GALLERY OF ENGLISH PoETS,
A Lintis GaLigry oF Hopener.

The Little Guides.

With many Illustrations by E. H. NEW and other artists, and from photographs.
Small Pott 8vo, cloth, 25, 6d. net; leather, 35. 6d. net, eack volume.

The main features of these Guides are (1) a handy and charming form ; (2) illus-
trations from photographs and by well-known artists ; (3) good plansand maps ; (4)
an adequate but compact presentation of everything that is interesting in the
natural features, history, archzology, and architecture of the town or district treated.

CAMBRIDGE AND 1TS CoLLEGEs. A. H. | LEICESTERSHIRE AND RuTLAND. A Harvey

‘I'hompson. Third Edition, Revised. and V. B. Csowther-Beynon.
CHANNEL IsLanDs, The. E. E. Bicknell. MiopLesex. J. B. Firth.
ENGLisH Laxes, Tug. F. G, Brabant. Me‘l}::‘zfrmsmu. G. W. Wade and J. H.
Iste or Wignt, Te. G. Clinch. Norrork. W. A, Dutt. Second Edition,
Lonpon. G. Clinch. Revised.

. W.Dry. 3
MaLveErX Country, Tue. B.C. A, Windle. NORTHAMPTONSHIRE, ry. Second Ed.
NorTHUMBERLAND. J. E. Morris.

Nortr Warss. A. T. Story. NOTTINGHAMSHIRE. L. Guilford.
Oxrorp AND 178 CoLreGes. J. Wells. | Oxrorpskire. F. G. Brabant.

Ninth Edition, . SHROPSHIRE, J. E. Auden,

SuaxkgsPeaRE's Country. B.C. A Windle. | goyprser. G. W. and J. H. Wade. Second
Fourth Edition, Edition. ’

S1. PauL’s CATHEDRAL., G. Clinch. STAFrORDSHIRE. C. Masefield.

WrstminsTER  Appev. G, E. Troutbeck. | Syrrork. W. A. Dutt.
Second Edition. Surrey. J.C. Cox.
Sussex. F. G. Brabant. T/ird Edition.

Berksuire, F. G. Brabant. Wirtsuire.  F. R. Heath,
BuckinguamsHIRE. E. S. Roscos, Yorksuirg, T Easr Rming, J. E,
Cueswizz. W. M. Gallichan, Moris,

CornwALL. A. L. Salmon. YOMR::!?SI.K" e North Rioing. J. E.
Deuxsysuire, J. C. Cox. YorksHirg, T Wgst Riomg. J. E.
Devon. S. Baring-Gould. Second Edition. Morris. Cloth, 3. 6d. net; leather, 4s. 6d.
Dorser. F.R. Heath, Second Edition. net,

KEssex. J. C. Cox.

HawmpsHire. J. C. Cox. BriTTANY, S, Baring-Gould.
HerTrorDsHIRE. H. W, Tompkins, Normanpy., C. Scudamore.

Kext, G. Clinch. Rome. C. G. Ellaby,

Kaugzr. C. P. Crane, Siciwy, F. H. Jackson,



18 METHUEN AND COMPANY LIMITED

The Little Library.

With Introductions, Notes, and Photogravure Frontispieces,

Small Pott 8vo.

Anon. A LITTLE BOOK OF ENGLISH
LYRICS. Second Edition.

Austen (June). PRIDE AND PREJU-
DICE. Two Volumes.

NORTHANGER ABBLY.

Bacon (Franels). THE ESSAYS OF
LORD BACO

Barham (R. H.). THE INGOLDSBY
LEGENDS. Z'weo Volumes.

Barnett gSAnnle). A LITTLE BOOK OF
NGLISH ‘

Beekford (Willlam). THE HISTORY
OF THE CALIPH VATHEK.

Blake (Willlam). SELECTIONS FROM
THE WORKS OF WILLIAM BLAKE.

Bo’}'r;ow (George). LAVENGRO. Zwo
oLui
THE ROMANY RYE.

Brownlng (Robert),
ROM THE EARLY
ROBERT BROWNING.

Cannlng (Geor e). SELECTIONS FROM
ji OBIN : with some later
Poems by GEoRGn CANN!NG

Cowley (Abraham), THE ESSAYS OF
ABRAHAM COWLEY.

Cra.bbe (Geor%e). SELECTIONS FROM
THE POEMS OF GEORGE CRABBE.

Craik (Mrs.). JOHN HALIFAX,
GENTLEMAN,  Two Volumes.

Crnshaw (Richard). THE ENGLISH
OEMS OF RICHARD CRASHAW.

Dante Alighierl, THE INFERNO OF
DANTE. Translated by H. F. CAry.

TIl‘lL PERGAIORIO OF DANTE, Trans
nle

it PARADISO OF DANTE. Trans:
lated by H, F. Carv. .

Dll'ley § eorge), SELECTIONS FROM
OEMS OF GEORGE DARLEY.

A LITTLE BOOK OF

SELECTIONS
POEMS OF

Deane &A. C.).
LIGHT VERSE.

Dlekens(Charles). CHRISTMAS BOOKS,
Two Volumes.

Eack Volume, cloth, 1s. 6d. net.

Ferrier (Susan), MARKIAGE. Tuwo
THE INHERITANCE. Tuwo Volumes.

Gaskell (Mrs,). CRANFORD. Second Ed.
Hawtygrne (Nathaniel), THE SCARLET

Henderson i’l‘ F)
F SCOTTISH V.
Klng)ake (A, W)
KEdition.

Lamb (Charles). ELIA AND THE LAST
ESSAYS OF ELI

A LITTLE BOOK ~
RSE.

EOTHEN. Second

Locker (F.). LONDON LYRICS,
Marvall (Andrew) THE POEMS OF
DREW MAR

M}l(t)o}n John) THE MINOR POEMS OF

Moir (D, M,). MANSIE WAUCH.

Nichols (BoWﬁer) A LITTLE BOOK
OF ENGLISH SONNETS.

Smith (Horace and James). REJECTED
ADDRESSES.

Sterne (Laurence). A SENTIMENTAL
JOURNEY.

Tennyson é) Ifred, Lord), THE EARLY
F ALFRED, LORD TENNY-

lN MEMORIAM.

THE PRINCESS.

MAUD.

Thaekeray (W. M.). VANITY FAIR.
Three Volum

mees.
PENDENNIS. Three Volumes.
HENRY ESMOND.
CHRISTMAS BOOKS.

Vaughan (He TH
%{1 NR?I na& E POEMS OF

Wat%rhouse (Eliznbeth).
Thirteenth Edi {mn

Wordsworth (W,). SELECTIONS FROM
EMS OF WILLIAM WORDS-

4&5 . To)e

A LITTLE
ND DEATH.

Wox-dsworth W.) and
LYRICAL B:(\LL);SS.C?;PM
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The Little Quarto Shakespeare.
Edited by W, J. CRAIG. With Introductions and Notes.

Pott x6mo. In 40 Volumes.

Leather, price 1s, net each volume,
Mahogany Revolving Book Case.

108, net,

Miniature Library.

Demy 32mo.

EupnraNor : A Diatogue on Youth, Edward l

FitzGerald.

Tur Lire or Epwarp, Loro HERBERT oF
CHERBURY. Written by himself.

Leather, 1s. net eack volume.

Poronius: or Wise Saws and Modern In-
stances. Edward FitzGerald.

THE RuBA1vAT or OMAR KHAYYAM, Edward
FitzGerald. Fourth Edition,

The New Library of Medicine.
Edited by C. W. SALEEBY. Demy 8vo.

Care or THE Bopv, Tue. F. Cavanagh.

Second Edition. 7s. 6d. net.

CuiLoreN or THE NaTion, Tue. The Right
Hon. Sir John Gorst, Secomd Edition.
75. 6d. net.

CONTROL OF A ScourGE: or, How Cancer
is Curable, The. Chas. P. Childe, 7s. 6d.
nel.

DisrAses oF OccuraTioN. Sir Thomas Oliver.
105. 6d. net. Second Edition.

Drink ProsrLem, in its Medico-Sociological
Aspects, The, Edited by T. N. Kelynack.
75, 6d. net.

DruGs AND THE DRUG HaBiT. H. Sainsbury.

FuncTionar NErvE Diseases.  A. T Scho-

field. 7s. 6d. net.

HvGiene or Minp, THe.
Fifth Edition. 7s. 6d. net.

INFANT MoRrTALITY.
7. 6d. net.

T. S. Clouston.
Sir George Newman.

PreveNTION oF TusERrcuLosis (CoNsumre

TioN), THE. Arthur Newsholme. 1o0s. 6d.
net, Second Edition.

Az aND HEALTH. Ronald C. Macfie, 7s. 6d.
net. Second Edition.

The New Library of Music.

Edited by ERNEST NEWMAN,

BRAHMS,
Edition.

lltustrated,  Demy 8vo.
J. A. Fuller-Maitland.  Second l

75. 6d. net.

HanpeEL. R. A, Streatfeild. Second Edition.
HuGo Worr. Ernest Newman.

Oxford Biographies.
Jllustrated. Feap. 8vo, [Eack volume, cloth, 2s. 6d. net ; leather, 3s. 6d. net,

DaNTE ALIGHIERL. Paget Toynbee.
Edjition.

GiROLAMO SAvONAROLA,  E. L. S. Horsburgh.
Fourth Edition. orshurs

Joun Howarp. K. C. 8. Gibson.

ALrrED TENNVSON. A. C. Benson., Second
dition.

Stk WALTER RALEIGH. L A. Taylor,
Exasuus. E. F. H. Capey,

Third

THE YounG PreTBNDER. C. S. Terry.
RoeerT Burns. T. F. Henderson.
CuATHAM. A, S. McDowall.

Francis oF Assist. Anna M. Stoddart.
CAnnING.  W. Alison Phillips.
BeAconsFiELD. Walter Sichel,

Jonann WoLrGANG GoeTre. H. G. Atkins.
Frangois pE FENELON. Viscount St. Cyres.
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Three Plays.

Feap, 8vo.

Twe Hoxrymoon. A Comedyin Three Acts.
Arnold Bennett. Second Editon.
Kismer.

25, net.

Arnold Bennett and Edward
Second Editon,

MiLesToNes.
Knoblauch,

Edward Knoblauch.

The States of Italy.

Edited by E ARMSTRONG and R. LANGTON DOUGLAS,

Hlustraied,

A HisToRY OF MILAN UNDFR THE SFORZA,
Cecilia M. Ady, 105, 6d. net,

A History or Perugia, W. Heywood.

3

Demy 8vo,

[ A H;s-ron of VERONA. A. M Allen, 125 6d.
nel.

128, 6d, net,

The Westminster Commentaries.

General Editor, WALTER LOCK,

Demy 8vo.

Tur Acts or The AposTres, FEdited by R,
B. Rackham. Sixth Edition. 10s.6d.

Tue FirsT EPISTLE OF PAUL THE ArostLe
10 THF. CORINTHIANS, KEdited by H. L.
Goudge. 7'hivd Edition. 6s.

Tue Boox or Exopus Edited by A. H.
M‘Neile, With a Mapand 3Plans. 10s. 64.

Tur Book or Ezexirl. Edited by H. A.
Redpath. 10s. 64,

ThE Boox or Genesis, Edited with Intro-
duction and Notes by S. R. Driver.
Eighth Edition. 108, 6d.

THe Book or THE PrOPHET Tsatan. Edited
by G. W. Wade. 1o0s. 6d.

ADDITIONS ANDCORRECTIONS INTHR SEVENTH
AND FicuTh EpiTions or THE Book or
Genesis. S. R. Driver. 1s.

THe Boox or Jos. Edited by E. C. S. Gibson.
Second Edition. 65,

Tue ErisTLE oF ST. James. Edited with In.
troduction and Notes by R. J. Knowling.
Second Editon.  6s.

The *Young" Series.

Llustrated,

Tur Young Boranist.  W. P. Westell and
C. 8. Cooper. 3s. 6d. net.

‘I'ne YounG CarpenTER. Cyril Hall. gs.

THe Youne ELECTRICIAN. Hammond Hall,
55

Crown 8vo.

Hammond Hall.
W. P. Westell.

THeE YounGg ENGINEER.
1Third Edition. ss.

THE YOUNG NATURALIST,
Second Edition. 6s.

THE YouNG ORNITHOLOGIST. W. P, Westell,
55
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Methuen's Shilling Library.

Feap. 8vo.

ConmiTron or Encranp, The. G. F. G,
Masterman.

De Prorunnis. Oscar Wilde.

From MipsuipMAN To FIELD-MARSHAL.
Sir Evelyn Wood, F.M.,.V.C.

*Inear Huspanp, AN, Oscar Wilde.

¢Jimmv Grover, His Book. James M.
Glover.

*Jjoun Boves, King or THE Wa-Kikuvu.
John Boyes.

1.apY WINDERMERE'S FAN, Oscar Wilde,

LETTERS FROM A SELF-MADE MERCHANT
TO His SoN. George Horace Lorimer.

7. or Joun RuskiN, Tue. W. G. Colling-

wood.
Lire or RoBerr Louis StevENsoNn, THe.

Graham Balfour.

18, net,

*Lire or TENNysoN, Tue, A. C. Benson.
*LiTTLE OF EVERYTHING, A. E. V. Lucas.
L.orRD ARTHUR SaviLE’s CRIME. Oscar Wilde.

Lore or T Honkv-Ber, The. Tickner
Edwardes.

Man aND THE Univrrse.  Sir Oliver Lodge.
MAarRY MaGDALENE. Maurice Maeterlinck.
SeLecTED PoEMs. Oscar Wilde.
SEVASTOPOL, AND OTHER STORIES,
Tolstoy.

Tue Brur Birp. Maurice Maeterlinck.
Unper Five ReiGrs. Lady Dorothy Nevill,
*VaiLiMa LETTERS. Robeit Louis Stevenson.
*VicAr oF MorwensTow, Tue., S. Baring.

Leo

Books for Travellers.

Crown 8vo,

6s. eack.

Each volume contains a number of Illustrations in Colour.

¢A WanpeReR IN Frorence. E. V. Lucas.

A WaxnERER IN Paris, E. V. Lucas.

A Warnerer 1N Hortanp, E. V. Lucas.

A Waxperer 1N Loxpon. E. V. Lucas.

Tur NorroLk Broans. W. A. Dutt.

Tue New ForesT. Horace G. Hutchinson.

Naries. Arthur H. Norway.

Tue Ciries or Umsria. Edward Hutton.

Tue Crries or SPaIN. Fdward Hutton,

*Tue CiTies OF LoMBARDY. Edward
Hutton.

FL.ORFNCE AND NORTHERN TUSCANY, WITH
GENOA. Edward Hutton.

SiENA AND SouTHERN Tuscany,
Hutton.

Edward

Rome, Edward Hutton.
VENICE AND VENETIA. Edward Hutton.
Tue Bretons AT Home. F. M. Gostling.

Tue LAND oF PARDONs (Brittany), Anatole
Le Braz.

A Book or THE RHINE. S, Baring-Gould.
THE NArLES Riviera, H. M, Vaughan,
Davs v CornwarLr, C. Lewis Hind.

THrOUGH EAsT ANGLIA IN A MoTor Car.
J. E. Vincent.

T'Z“E SKIRTS OF THE GREAT CiTY.
. Dell.

Rounp Asoutr WILTSHIRR. A, G. Bradley.

ScoTLAND OF To-DAY. T. F. Henderson and
Francis Watt.

NoRwAY AND 1Ts Fjorps.

Mrs. AL

M. A. Wyllie,

Some Books on Art.

Akt anp LiFe. T, Sturge Moore. Illustrated.
Cr. 8vo. ss. net.

Aims anD IDEALS IN ART. George Clausen.
Wustrated. Second Edstion, Large Post

8vo. s5s. net.

Six LRCTURES ON PAINTING, George Clausen.
Nustrated.  Therd Edition.  Large Post
8vo, 3. 6. net.

Francesco Guarpi, 2712-17?3. G. A
Simonson.  Ilustrated. mperial 4to.
42 26, met.

IrLusTrATIONS OF THE BoOK OF JoB.
William Blake. Quarto. £1 1s. net.

Joun Lucas, PORTRAIT PAINTER, 1828-1874.
Arthur Lucas. lllustrated. Zmperial 4t0.
£3 35 net.

Oxe HUNDRED MASTERPIECES OF PAINTING.
With an Introduction by R. C. Witt. Illus-
trated. Second Edition. Demy 8vo. 10s. 6d.
net.

A GuipE To THE BriTisH_PICTURES IN THR
NarionaL GaLtery. Edward Kingston.
Tllustrated. Feap. 8vo. 3s. 6d. net.
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SoME BoOKS oN ART—continued.

Ong HUNDRED MASTERPIECES OF SCULPTURE,
With an Introduction by G. F. Hill.  Illus-
trated. Demy 8vo. 10s. 6d. net.

A Romuey Forio. With an Essay by A. B.
Chamberlain,  /mperial Folio. 15 155,
net.

THE SAINTS IN ART.
Illustrated. Fcap. 8vo. 3s. 6d. net.

ScHooLs oF PaiNTING. Mary Innes.
trated. Cr, 8vo. 55, net.

Margaret E. Tabor.
Tlus-

The Post Impressionists. C. Lewis Hind.
Tllustrated. Royal 8vo. 7s. 6d. net,

CeLTIC ART IN PAGAN AND CHRISTIAN TIMES.
J. R. Allen. lllustrated. Second Edition.
Demy8vo. 75.6d. net.

““Crassics OF ART.” Sce page 13.

““THE CONNOISSEUR’S LIBRARY.” See page 14,
“ LiTTLE Books oN ART.” See page 16.
“THE L1TTLE GALLERIES.” Sece page 17.

Some Books on Italy.

A HisTORY OF MILAN UNDER THE SFORZA.
Cecilia M. Ady. Ilustrated. Demy 8vo.
105, 6d. net.

A History or VeroNa. A. M. Allen.
lustrated. Desmy 8vo. 12s. 6d. net.

A HisTorv or PeruGia. William Heywood.
Hlustrated. Demy 8vo. 125. 6d. net.

Tue Lakes or NORTHERN ITALy. Richard
Bagot. Illustrated. JFcap. 8vo. ss. mef.
Woman 1N ITarv. W. Boulting. Illustrated.

Demy 8vo. 108, 6d, net.

Orv ETruriA AND MoperN Tuscany. Mary
L. Cameron. Illustrated. Second Edition.
Cr. 8vo. 6s. net.

FLORENCE AND THE CITIES OF NORTHERN
TuscANY, WITH GEnoa. Edward Hutton.
Illustrated. Second Editiom. (. 8vo. 6s.

SIENA AND SoUTHERN Tuscanyv. Edward
Hutton.  Illustrated.  Second Edition.
Cr. 8vo. 0s.

In Unknown Tuscany. Edward Hutton.
Mustrated. Second Edition. Demy 8vo.
75+ 6d. net.

VENICE AND VENETIA.
Tllustrated. C7. 8zo.
Venice on Foor. H. A, Douglas. Illustrated.

Feap. 8vo. 55, net.

Venice AND HEer TreAsures, H. A.
Douglas. Illustrated. Feap. 8vo. ss. net,

*Tur Doges or VENICE. Mrs. Aubre:
Richardson. Illustrated. Demy 8vo. ros. 6d.
nets

Frorence: Her History and Art to the Fall
of the Republic. I. A. Hyett. Demy 8vo.
75, 6d. net.

Frorence ann Her Treasures. H. M.
Vaughan. Illustrated. Fcap. 8vo. ss. net.

CouNTRY WALKS ABoUT FLorRENCE. Edward
Hutton. Illustrated. Frap. 8vo. ss. net.

NarLes ¢ Past and Present. A, H. Norway.
Ilustrated. 7Tkird Edition. Cr. 8vo. 6s.

The Narces Riviera. H. M. Vaughan.
Mustrated. Second Edition. Cr.8vo. 6s.

Siciy; The New Winter Resort. Douglas
Sladen. lllustrated, Second Edition. Cr.
8vo. g5 nel.

Edward Hutton.

Sicity. F. H. Jackson. Illustrated. Swmeall
Pott 8vo, Cloth, 2s. 6d. net; leather, 3.6k
net.

Rome. Edward Hutton.
KEdition. Cr. 8vo.

A RoMAN PILGRIMAGE.
Ilustrated. Demy 8vo. 10s. 6d. net.

Rome. C. G. Ellaby. Illustrated. Swall
Pott Bvo. Cloth, 2s. 6d. net ; leather, 3s. 6d.
net.

THeE CiTies or UmBriA. Edward Hutton.
llustrated. Fourth Edition. Cr.8vo. 6s.

*Tue CiTies or LomBarRDy. Edward Hutton.

Tllustrated. Second

R. E. Roberts.

Illustrated. Cr. 8vo. 6s.

The Lives oF S. Francis or Assisn
Brother Thomas of Celano. Cr. 8z0. ss.
net.

Lorexzo THE Magniricent. E. L. S.
Horsburgh. Illustrated.  Second Edition.
Demy 8vo. 15s. net,

G1ro1.AMO Savonarora. E. L. S. Horsburgh,
Tlustrated. Cr. 8vo. 55, net.

St. CATHERINE OF S1ENA AND HErR TiMes.
By the Author of  Mdlle Mori.”” Illustrated.
Second Edition. Demy 8vo. gs. 6d. net.

DanTE AND His ITALy.  Lonsdale Ragg.
Illustrated. Demy 8vo. 125, 6d. net.

DANTE AviGHieri: His Life and Works.
Paget Toynbee. Illustrated. Cr.8vo. ss.
net.

Tur Meoict Pores. H. M. Vaughan. Illus-
trated. Dewmy 8vo. 1ss. net.

SHELLEY AnD His FRIENDS 1N ITALY. Helen
R. Angeli. 1llustrated. Demy8zo. 10s. 6d.
nel.

Home Lire 1N ITaLy.  Lina Duff Gordon.
Ilustrated.  Second Edition. Demy 8vo.
105, 6d. net.

Skiks ITALIAN : A Little Breviary for Travellers
in Italy. Ruth S. Phelps. Z#cap. 8vo. 5.
net.

*A WanpEReR 18 Frokence. E. V. Lucas.
Illustrated. 7. 8zo.

*Unitep ItaLy. F. M. Underwood. Demy
8vo. 10s. 6d. net.
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PART ITI.—A SELECTION OF WORKS OF FICTION

Albanesi (E Marln) SUSANNAH AND
Fowrth Edition. Cr.

L%VE AND LOUISA. Second Edition.
8vo. 6s.
THE BROWN EVES OF MARY. 7%kird
Edition. Cr. 8vo. 6s.
1 (I‘(I‘LOW A l\MIDEN Third Edition.
70, )5
THE INVINCIBLE AMELIA: ok, Tue
Pourte ADVENTURESS. Third Edition.

Cr. 8vo0. 35, 6d.
THE GLAD HEART. Fifik Edition.

Cr, 8vo. 6s.

'OLIVIA MARY. Cr. 8vo. 6s.

Bagot (Richard), A ROMAN MYSTERY.
Third Edition. Cr. 8vo.

THE PASSPORT. Faurt/; Edmon Cr.

ANTHON Y&CUTHBERT Fourth Edition,

Cr.
LOVE'S PROXY. Cr. 8vo. 6s.
DONNA DIANA. Second Edition. Cr.

8wo.  6s.

CASI'ING OF NETS. Tuwelfth Edition.
C~. 8vo0. Gs.

THE HOUSE OF SERRAVALLE. Z4ird
Ldition. Cr. Byo. 65,

Bailey (H.C.). STORM AND TREASURE.
Therd Edition. Cr. 8vo.
THE LONELY QUEEN. I'Inrddetmn.
Cr. 8vo, 6s.

Barln -Gould (S.). IN THE ROAR
HE SEA. Eighth Edition. Cr. 8vo.

MARG]‘,RY OF QUEIHER Second
Edition. Cr.8vo. 6s.

THE QUEEN OF LOVE. Fifth Edition.
Cr, 8vo. 6s.

JACQUETTA. Third Edition. Cr. 8vo. 6s.

KITTY ALONE. Kifth Edition. Cr. 8vo. 6s.

NOF(MI Iustrated. Fourth Edition. Cr.

THE BROOM SQUIRE,
Fifth Edition. Cr. 8veo.

DARTMOOR IDYLLS. Cr 8vo. 6s.

GUAVAS THE TINNER Illustrated.
Second Edition, Cr, Svo,

BLADYS OF THE STEWPONMI. Illus-
trated. Second Edition. Cr, 8vo. 6:.

PABO THE PRIEST. C». 8vo.

WINLFRED Illustrated. SecnndEde.

ROYALGEORGIE lustrated. Cr. 8v0.6s.
CHRIS OF ALL SORTS. C7. 8vs. Gs.

IN DEWISLAND. Second Edition. Cr.

8vo. 6s.
MRS. CURGENVEN OF CURGENVEN.,
Fifth Edition. Cr,8vo. 6s.

Illustrated.

Barr Robert). IN THE MIDST OF
MS. Third Edition. Cr. 8vo. 6s.
'I‘Hh COUNTESS TEKLA. Fifth

Edition.
THE MUTABLE MANY Third Edition.
Cr. 8vo. 6s.

Begble (Harold). THE CURIOUS AND

RTING ADVENTURES OF SIR

%OHN SPARROW, BART.; oORr, Tue

KOGRESS OF AN OPEN MIND, Stcond
Edstion. Cr. 8vo. 6s.

Belloc (H.). EMMANUEL BURDEN,
MERC ANT. Tlustrated. Second Edition.

Cr. 8vo.
A CHANGE IN THE CABINET. Third
Edition. Cr. 8vo. 6s.

Belloc-Lowndes (Mrs,), THE CHINK
MOUR. Fourth Edition.

C
‘MARY PECHELL. Cr, 8vo. 6s.

Bennett (Arnold). CLAYHANGER.
Tenth Edition. C», 8vo. 6s.
THE CARD. Sixth Edition.
HILDA LESSWAYS.  Seventh Edition.
Cr. Evo. 6s.
* %UR[FD ALIVE. A4 New Edition.
”.

6s,

A MAN FROM THE NORTH. 4 New

Edition. Cr. 8vo. 6s.

THE MATADOR OF THE FIVE TOWNS.
Second Edition. Cr.8vo., 6s.

Benson (E. F.). DODO: A DeTaIL or THE
Dav. Stxteenth Edition. Cr.8vo, 6s.

Birmingham (George A.). SPANISH
GOLD. Swrth Edition. Cr. 8vo. 6s.
THE SEARCH PARTY. Fifth Edition.

Cr. 8vo, 6s.
LALAGéE’S LOVERS. Tkird Edition. Cr.
8vo. 6s.

Cr. 8vo. 6s.

Bowen (Marjorle). I WILL MAIN.
TAIN. Seventk Edition. Cr. 820,

DEFENDER OF THE FAITH. F/tlc
Edition. Cr 8vo. 6s.

*A KNIGHT OF SPAIN. Cr. 8vo. 6s.
I‘Hb QUESI OF GLORY. Third Edi-

GOD AND 'M{E KING Fourth Edition,
Cr. 8vo. 6s.

Clifford (Mrs, W. K.). THE GETTING
WELL OF DOROTHY. lllustrated.
Second Edition. Cr. 8vo. 35. 6d.

Gom-a.d Jos lph) THE SECRETAGENT :

Simple Tale. Fourth £d. Cr. 8vo. 6s,

A SE F SIX. Fourth Edition. Cr.8vo, 6s.

UNDER WESTERN EYES, Second Ed,
Cr. 8vo. 6s.
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'Conyers (Doroth:a.). THE LONELY
.

MAN., Cr. 8ro

Cot'elll (Marle) A ROMANCE OF TWO
WORLDS. Thirty.first Ed. Cr.8v0. 6s.
VENDETTA ; or, THE STORY OF ONE FoR-
( OTTEN Twmty-nmt/t Edstion. Cr. 8vo.

'I‘HELMA ¢ A  NORWEGIAN PrINcass.
Forty-second Edition. Cr, §vo. 6s.

ARDATH : THe Story or Ao Deap SELr.
Twentieth Edition. Cr. 8vo, 6s.

THE SOUL OF LILITH. Seventeenth
Kdition. Cr.8vo. 6s.

WORMWOOD : A Drama or Paris.
bzg/tttmth bdttum. Cr. 8vo. 6s.

BARABBAS: A DreaM or THE WoRLD'S
lx.\uuuv Forty-sixth Edition. Cr. 8vo.

THh SORROWS OF SATAN. Fifty-seventh
Edition. Cr.8vo. 6s.

THE MASTER-CHRISTIAN. Thirteenth
Edition. 179th Thousand, Cr. 8vo, 6s.
TEMPORAL POWER: A Stupy Ix
SUPREMACY.  Secomd  Edition.  1soth

Thousand. Cr. 8vo. 6s.

GOD'S GOOD MAN : A Sivee Love
Story. Fij tzmtk Edition, 154th Thou
sand. Cr. 8vo,

HOLY ORDERS " THE TRAGEDY oF A
VIET Ltre. Second Edition. 120th
Thousand. Crown 8vo. 6s.

THE MIGHTY ATOM Twenty-ninth
Kdition. Cr.

BOY aSketch Twe{/tll Edition. Cr. 8ve.

CA MEQS. Fourteenth Edition. Cr. 8vo. 6s.
THE 8LIFF6 EVERLASTING. Fifth Ed.
Cr. 8vo. 6s.

Crockett (S. R.). LOCHINVAR. Illus-
trated. Third Edition. Cr.8vo, 6s.
THE STANDARD BEARER. Seond
KLdition. Cr. 8vo. 6s.

Croker (B. M.). THE OLD CANTON-
ENT. Second Edition. Cr.8vo. 6s.

IIOHANNA Second Edition. Cr 8vo. 6s.

THE HAPPY VALLEY. JFourth Edition.

Cr. 8vo, 6s.
A NINE DAYS‘ \VONDER Fourth
Edition.
PEGGY OF THE BARTONS Seventh
Edition. Cr. 8vo. 6s.
ANGEL. Fifth Edition. Cr. 8vo.
KATHERINE THE ARROGANI‘ Sl.tt/l
Edition. Cr. 8vo.
Fourth Edition.

BABES IN THE WOOD.
Cr. 8vo. 6.

Danby (Frank.). JOSEPH IN }EO-
ARDY. Zhird Edition. Cr. 8vo. '6s.

Doyle (SirA. Conan). ROUND THE RED
LAMP. ZTwelfth Edition. Cr, 8ve. Gs.

Fenn (G. Manville). SYD BELTON:
THE ov WHO WOULD NOT GO TO SEA.
Lllustrated. Second Ed, Cr. 8vo. 35, 6d.

Flndlater J. H.). THE GREEN GRAVES
OWRIE. Fifih Kdition. Cr.

B
THE LADDER TO THE STARS. Seond
Edition, Cr.8ve. 6s.

Findlater (Mary). A NARROW WAY.
dition. Cr, 8vo. 6s.
OVER I‘HE HILLS. Second Edition. Cr.

8vo. 6s.

THE ROSE OF JOY. Third KEdition.
Cr. 8vo. 6s.

A BLIND BIRD'S NEST.
Second Edition. Cr. 8vo. 6s.

Illustrated.

Fry(B.andC.B.). A MOTHERS SON.
Fifth Edition. Cr. 8vo. 6s.

Harraden (Beatrice) IN VARYING
QODS. Fourteenth Edition. Cr.8vo. 6s.
HILDA STRAFFORD and THE REMIT-
TANCE MAN. Twelfth Ed. Cr.8vo. 6s.
INTERPLAY. Fifth Edition. Cr. 8vo. 6s.

chhens &obert) THE PROPHET OF
EY SQUARE. Second Edition.

6s.,

TONGUES OF CONSCIENCE. Third
Ldition, Cr. 8vo. 6s.

THE WOMAN WITH THE FAN. Eighth

Edition. Cr.8vo. 6s.
BYEWAYS. Cr.8vo. 6s.
THE GARDEN OF ALLAH. Twenty-

JSirst E

THE BLACK SPANIEL Cr 8vo. 6s.
THE CALL OF THE BLOOD. Seventh
Edition. Cr. 8vo. 6s.

BAREARY SHEEP Second Edition. Cr.
8vo.

THE ]?)WELLER ON THE THRES-
HOLD. Cr.8vo. 6s.

Hope (Anthony). THE GOD IN THE
CAR. Eleventh Edition. Cr.8vo. 6s.
A CHANGE OF AlR. Siath Edition. Cr.

8vo. 6s.

A MAN OF MARK. Sevent/ Ed. Cr. 8vo. 6s.
THE CHRONICLES OF COUNT AN-
TONIO. Sixth Edition. Cr.8vo. 6s.
PHROSO Ilustrated.  Eighth Edition.

Cr. 6s.
SIMON DALE Ilustrated. Eightk Edition.

THE xmns MIRROR. Fifth Edition.
Cr. 8vo. o

QUISANTE. Fourth Edition. Cr.8vo. 6s.

THE DOLLY DIALOGUES. Cr. 8ve, 6s.

TALES orr 'rwo PEOPLE. 7hird Edi-
tion. Cr. 8 6s.

THE GREAT MISS DRIVER. Fourth

MRS. MAXON PROTESTS Third Edi-

tion. Cr.8vo. 6s.

Hutten (Baroness von). THE HALO.
1ifth Edition, Cr. 8ve, 6s.
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“Inner Shrine’ (Author of the).
\V LD OLIVE. Third Edition.

THE
Cr. Evo,

Jacobs (W. W.. MANY CARGOES.
Thirty-second Edition. Cr, 8vo. 3s. 6d.
‘Alm Illustrated in colour. Demy 8vo.

SEA URCHINS. Sixteenth Edition. Cr.

8vo, 3s. 6d.
A MAs’lER OF CRAFT

Ninth Edition. Cr. 8

Tllustrated.

38
Illustrated.

LIGHT FREIGHTS. Eighth
Edition. Cr. 8vo, a}
THh SKIPCI‘)ER’S O%NG' Eleventh
on. Cr. 8
AT SUNW HPORT Illustrated. ZTemth
Edition. Cr.8ve. 3s.6d.
DIALSTONE LANE.” Illustrated. Eighth
Editien, Cr. 8vo. 3s. 6d.
ODD CRAFT. lllustr:ted Fifth Edition.
Cr. 8vo. 3¢, 6d.
THELADY OF THE BARGE Illustrated.
Ninth Edition. Cr.8vo .
SALTHAVEN. mustrated. T/iirdEa’itian.
7. 8vo. 38, 6d.
SAILORS' KNOTS Illustrated.  Fifth

dition. Cr. 8ve.
QHORT CRUISES T/urd Edition. Cr.
8vo. 3s. 6

James ‘Henry). THE GOLDEN BOWL,
L'hird Editson. Cr.8vo. 6s.

Le Queux (Wmhm) THE HUNCHBACK

MINSTER.  Zhird Edition.

Cr
THE CLOSED BOOK. Third Edition.
'l'HE VALLEY OF THE SHADOW.

Ilustrated. Third Edition. Cr. 8vo, 6s.
BEHIND THE THRONE. Third Edition,
Cr.8v0, 6s.

London (Jack). WHITE FANG. Eighth
Edition. Cr. 8ve. 6s.

Lucas (E. V.). LISTENER'SLURE: An
OBLIQUE NARRATION. Eighth Edition.
Fcap. 8vo.  ss.

OVLR BEM%RTON’S AN EAsy-GoING
CHroNiCLE. Ninth Edition. Feap 8vo. ss.

MR lNGLESlDE Eighth Edition. Fap.

LONDON LAVENDER. Cr. 8ves. 6s.

Lyull (Edna). DERRICK VAUGHAN,
MEL]S 44th Thousand. Cr. Bve.
35, 64,

Macnauq}ttln (S.). THE FORTUNE OF
INA M'NAB. Fifth Edition.
Cr. 8vo.

PETER AND JANE.
Cr. 8vo. 6s.

Fourth Edition.

Hnlet (Lucas!. A COUNSEL OF PER-
ECTION, Second Edition. Cr.8vo. 6s.

THE WAGES OF SIN. Sixleenth Edition.

v, 8vo., 6s.
THE CARISSIMA. Fifth Ed. Cr, 8vo. 6s.
THE GATELESS BARRIER. Kifth Edi-
tion. Cr. 8vo. 6s.

Maxwell (W.B.). THE RAGGED MES-
NGER. Third Edstion. Cr.8vo. 6s.
THE GUARDED FLAME. Seventh Edi-

tion. Cr, 8vo. 6s.
ODD LENGTHS. Second Ed. Cr. 8ve. 6s.
HILL RISE. Fourth Edition. Cr.8vo. 6s.
THE COUNTESS OF MAYBURY: Be-
TWEEN YoU AND 1. Fourth Edition. Cr.

fvo. 6s.
THE REST CURE. Fourth Edition. C».
Bvo. 6s.

Milne (A. A,). THE DAY'S PLAY.
Third Edition. C». 8vq. 6s.
*THE HOLIDAY ROUND Cr. 8vo. 6s.

Montague }C E.). A HIND LET
LOOSE. 7hird Edition. Cr.8vo. 6s.

Morrison (Arthur). TALES OF MEAN

STREETS. Seventh Edition. Cr. 8vo. 6s.

A CHILD OF THE JAGO. Sixth Edition.
Cr. 8vo. 6s.

THE HOLE IN THE WALL, Fourth Edi-

tion. Cr.8vo. 6s.
DIVERS VANITIES. Cr. 8vo. 6s,
Ollivant (Mf"dl‘)' OWD BOB, THE
GREY DOG OF KENMUIR. With a
Fronuspu:ce Eleventh Ed.  Cr.8vo. 6s,
THE TAMING OF JO%’N BLUNT.

Second Edition. Cr. 8v
*THE ROYAL ROAD. Cr. 8ve, 6s.

Onilons (Oliver). GOOD BOY SELDOM :
ROMANCE OF ADVERTISEMENT, Second
Edition. Cr.Bvo. 6s.

O%Penhelm (E. Phillips). MAS‘IER OoF

{ h Edition. Cr. 8vo.
THE MISSING DELORA. lllustrate¢

Fourth Edition. Cr.8vo, 6s.

Orezy (Baroness). FIRE IN STUBBLE.
Fifth Edition. Cr.8vo. 6s.

Oxenham (John). A WEAVER OF
WEBS. Illustrated. Fifth Ed. Cr.8vo. 6s.
PROFXT AND LOSS Lourth Edition.

Cr. 8vo.

TH,I:: LONG ‘ROAD. Fourth Edition. Cr.

THE SONG OF HYACINTH, awp
O'rux; Stories. Second Edition. Cr.
8vo. 6s.

MY LADY OF SHADOWS. Fowrth Edi-
tion. Cr.8vo. 6s.

LAURISTONS. Fourth Edition. Cr. Bve.

THE COIL OF CARNE. Sisth Edition
Cr. 8vo, 6s.
*THE QUEST OF THE GOLDEN ROSE.

Cr. Bvo. 64,
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P‘l‘kel' (gllbert) PIERRE AND HIS
dition. Cr.8vo. 6s.
MRS FALCHION Fifth Edition. Cr.

Gs.

THE TRANSLATION OF A SAVAGE.
Fourth Edition. Cr. 8vo. 6s.

THE TR.AIL OF THE SWORD Illus-
trated. 7

WHEN' VALMOND CAME TO PONTIAC
The Story of a Lost Napoleon. Seventh

Edstion.  Cr. 8vo,

AN ADVENTURER OF THE NORTH.
The Last Adventures of ¢ Pretty Pierre.’
Fifth Edition. Cr. 8 6s.

THE BATTLE OF THE STRONG: a
Romance of Two Kingdoms. Illustrated.
Seventh Edition. Cr, 8vo. 6s.

THE POMP OF THL LAVILET’I‘ES

Third Edition. Cr. 8
NORTHERN LIGHTS. FnurM Edition.

Cr. 8vo. 6s.

Pasture (Mrs. Henry de la). THE
RANT. Fourth Edition. Cr.8vo. 6s.

Pemberton (Maxé. THE FOOTSTEPS
Illustrated.  Fourth
I‘dxhon Cr 8vo

6s.
1 CROWN THEE KING

LOVE THE HARVESTER: A STORY OF
THE SHires. Illustrated. Tkird Edition.

7. 8vo. 35, 6d.
THE MY%{I‘ERY OF THE GREEN
HEART. Third Edition. Cr. 8ve, 6s.

Peg;in (Allee) THF CHARM. 7Zifth
tion.

STHE ANGLO-]NDIANS Cr. 8vo. 6s.
Phﬂlpom (Eden). I.YING PROPHETS.

ition. Cr. 65,
CHILDREN OF THE MISI Sixth Edi-

tion. Cr. 8vo.

THE HUMAN BOY. Wlth a Frontispiece.
Seventh Edition. Cr. 8 6s.

SONS OF THE MORNING Second
Edition. Cr.8vo. 6s.

THE RIVER. Fourth Edition. Cr. 8vo. 6s.

'IHE AMERICAN PRIbONER Fourth

Cr.

KgOLK ATA VENTURE. Thsrd Edition.

THE P%}{TREEVE‘ Fourth Edition. Cy.
8vo. 3

TH% POACHER’'SWIFE. Second Edition.
Cr. 8vo. Gs.

THE STRIKING HOURS. Second Edition.
Cr, 8vo. 6s.

DEMETER'S DAUGHTER.

Illustrated. Cr.

Third

Edition. Cr.8vo. 6s.
Pickthall armaduke). SAID THE
E"l HERMAN. Eighth Edition. Cr. 8vo.

THE WHITE

QW(A T. Quiller Couch).
Cr. 8vo, 6.

OLF. Second Edition.

THE MAYOR OF TROY.

MERRY GARDEN AND

MAJOR VIGOUREUX.
8 Gs.

Fourth Edition.
OTHER STORIES.
Thivd Edition.

7. 8vo.
Rldge (W Pett) ERB. Second Edition.
A SON OF THE STATE. Third Edition.

Cr. 8vo.
A BRLAKER OF LAWS. Cr. 8vo. 35. 6d.
MRS, GALER'S BUSINLSS lllnslmted
Second Edition. Cr.8
TléE WICKHAMSES Faurﬂl Edition.
N?‘ML OF GARLAND Third Edition.
6s.
S}}FNDID BROTHER. Fourth Edmm
NINE TO SIX-THIRTY. Zhird Edmon.
Cr. 8vo. 6s.
THANKS I‘O SANDERSON Second
Edition.
‘DEVOTED SPARKES Cr. 8vo. 6s.
Russell (W. Ch.r-k) MASTER ROCKA-

ELLAR’S VOYAGE. Tllustrated.
Faurl/t Edition. Cr. Bvo. 3s. 6d.
THE KINS-

Sldgwlck (Mrs. Alfred).
AN. Dlustrated. Third Edition, Cr.

6s.
THF LANTERN-BEARERS Third
Edition. Cr. 8vo.
ANTHXLAS GUE:T. Fft/t Edition. Cr.

'LAMORNA. Cr. 8vo. 6s.

Somerville (E. &.) and Ross SMa.rtIn)x
DAN RUSSEL THE Ilustrated.
Fourth Edstion. Cr. Sw 6s.

Thurston (E, Temple) MIRAGE. Fourth
Edition. Cr. 8vo. 6s.

Watson (H. B. Marrjott). THE HIGH
TOBY. Third Edition. Cr. 8vo. 6s.
THE PRIVATLERS lustrated. Second

Edition. 8zo.
ALISE OF ASTRA Tlnrd Edition. Cr.

8v0. 6s.
THE BIG FISH. Second Edition. Cr.8vo.
6s.

HE
w""“"Pm B Renct. T seition.

THE SPXRIT OF MIRTH. Fifth Edition
Cr. 8vo. 6s.
FELIX CHRISTIE. Second Edition. Cr.

8zo. 6s.

Weyman {sunloy) UNDER THE RED
C l:éh. él;xstrated. Lwenty-third Edstion.
7. 8vo, 6s.

Whltby(neatrlee) ROSAMUND Second

dition. Cr 8vo. 6s.
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Wllllamson (C. and M.). THE
HTNING CONDUC’]OR The
Slrange Adventures of a Motor Car. Illus-
trated. Smmt:mt}t Edttwu Cr. 8vo.
65, Also C'7, 8vo,
THE PRINCESS PASSES A Romance of
a Mntor. Hlustrated.  Ninth Edition.

LADY BETTY ACROSS THE WATER.
Eleventh Edition. Cr. 8vo. 6s.

SCARLET RUNNER. Illustrated. Third
Edition. Cr. 8vo,
SET IN SILVER Tllustrated,

Fourth
Edition. Cr.8vo. 65,
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LORD LOVELAND DISCOVERS
AMERICA. Second Edition. Cr. 8vo. 6s.
THE GOLDEN SILENCE, Sixth Edition.

7, 8vo. 6s.

THE GUESTS O HERCULES, Third
Edition. Cr, 8vo. 6s.

*THE HEATHLR MOON. Cr. 8w, 6s.

Wyllarde (Dolf). THE PATHWAY OF
'"HE PIONEER (Nous Autres). Sizth
Ldition. Cr.8vo. 6s,

THE UNOFFICIAL HONEYMOON.
Seventh Edition. Cr. 8vo,
THE CAREER OF BEAUTY DARLING.
Cr. 8vo, 6s.

Methuen’s Two-Shilling Novels.

Crown 8vo.

*Botor Cuareron, THE. C.N.and A. M.
Williamson.

*CaLL oF THE Broop, THE. Robert Hichens,

CArR oF DESTINY AND 1TS ERRAND 1IN
Seaiy, T, C. N. and A, M. Williamson.

CLeEMENTINA. A, E. W. Mason.

CoroneL ENpErRBY’s WIFE. Lucas Malet.
FeLix. Robert Hichens,

GaTr oF THE DEsERT, THE. John Oxenham.

My Frieno THE CHAUFFEUR., C, N. and
A. M. Williamson,

25, nel,

Princess VirgiNiA, Toe. C. N. and A. M.
Williamson.

SEATS OF THE MIGHTY, THE.
‘arker.

Sir Gilbert

SerVANT oF THE PuBLic, A. Anthony Hope.
*Set v Siver.  C.N.and A. M. Williamson.
SEvERINS, THE. Mrs. Alfred Sidgwick.

Sik RicHarD CALMADY. Lucas Malet.
*Vivien. W. B. Maxwell.

{ Books for Boys and Girls.

Lllustrated. Crown 8vo,

Cross AND DaGGER, The Crusade of the
Children, 1213, W. Scott Durrant.

GetTiNg WeLL oF DoroTHy, THe. Mrs.
Wi K. Clifford.

GirL oF THE PeoPLE, A, L. T. Meade.
Heesy Gipsy. L. T. Meade. 2s. 64,
HonouraBLE Miss, THe, L. T. Meade.

MasTER ROCKAFELLAR'S YOYAGE, W. Clark
ussell,

35, 6d.

Oniy A Guarp-Roos Doc.  Edith E,

Cuthell,
RED GRANGE, THE, Mrs. Molesworth.
Syp Beuton: The Boy who would not
go to Sea. G. Manville Fenn.
THERE WAS ONCE A PRINCE.
Mann.

Mrs, M. E,
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Methuen’s Shilling Novels.

*ANNA or THE Five Towns. Arnold Bennett.

Barnary Sueee. Robert Hichens.

CHARM, THE. Alice Peirin,

#DeMoN, The. C. N.and A. M. Wlllnamson

Guarpep Frame, Tae. W. B, Maxwell.

Jane, Marie Corelli.

Lapy Brrry Across THE WATER.
& A. M. Williamson.

*LoNG Ro;m, The. John Oxenham.

Micury AtoM, Tue. Marie Corelli.

Miracr, E. Temple Thurston.

Mlllsmm Dsrora, Tus, E Phillips Oppen-
eint,

C. N.

Rounp THE RED Lame. Sir A, Conan Doyle,
*SgcreT WomaN, THe. Eden Phillpotts.
*SeveRriNs, Tue. Mrs. Alfred Sidgwick.
Spanisu Gorp.  G. A, Birmingham.

TaLes oF MeAN STREETS. Arthur Morrison.
THe Haro. The Baroness von Hutten.
*TyranT, THe. Mrs. Henry de la Pasture.
Unxper THE ReD RoBE. Stanley J. Weyman.
VirGiNia Pexricr. Peggy Webling.

WomaN wiTH THE Fan, THE,
Hi:hens,

Robert

The Novels of Alexandre Dumas.

Medium 8vo.

Actg,

ADVENTURES OF CAPTAIN PAMPHILE, THE.
AMAURY.

Birp or FatE, THE.

Beack Turie, THE.

Brack : the Story of a Dog.

CasrLe or EprsTEIN, THE,

CATHERINE BLum,

CEcILE,

CuATeLET, THE.

CHEVALIER D’HARMENTAL, THE.
voluine.)

CHICOT THE JESTER,

CHicor Repivivus,

CoMTE DE MONTGOMMERY, THE,

CONSCIENCE.

Convict’s Son, THE.

CorsicaN Brorueks, THE; and OTHO THE
ARCHER,

Cror-EARED JACQUOT.

Dom GORENFLOT.

Duc p’Anjou, Tug.

Farar Comsar, THE,

FENCING MAsTER, THE,

FERNANDE,

GABRIEL LAMBERT,

GEORGES,

Grear Massacre, THE.

HENRI DE NAVARRE.

HELRNR DE CHAVERNY.

(Double

Price 6d.  Double Volumes, 1s.

Hoxoscore, THE.
LEONE-LEONA.
Louise pe LA VALLIERE. (Double volume.)

Man v THE IRON Mask, Tue. (Double
volume.)

Matrre ApaM.

MouTn or HELL, THE.

Nanon. (Double volume.)

OrympIA.

PAULINE ; Pascar Bruno; and BoNTEKOE.
Pire LA RUINE.

POrRTE SAINT-ANTOINF, THE.

PriNce oF THIEVES, THE.
ReMINISCENCES oF ANTONY, THE.

ST. QUENTIN.

Rounin Hoop.

Samurr Gevs.

SNOWBALL AND THE SULTANETTA, THE.
SYLVANDIRE.

TAKING OF CALAls, THE.

TALES OF THE SUPERNATURAL.

TALES OF STRANGE ADVENTUKR.

TALEs oF TERROR.

Turee MuskeTegrs, Tue. (Double volume.)
TOURNEY OF THE RUE ST, ANTOINE.
TraGEDY OF NANTES, THE,

TweNTY YEARS AFTER. (Double volume.)
Witp-Duck SHOOTER, THE,
WoLr-LEADER, ThE,
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Methuen's Sixpenny Books.
Medium 8vo.

Albanesi (R. Marla) LOVE AND
LOUISA.

I KNOW A MAIDEN,

THE BLUNDER OF AN INNOCENT,

PETER A PARASITE,

*THE INVINCIBLE AMELIA.

Anstey (F.). A BAYARD OF BENGAL.
Austen (J.). PRIDE AND PREJUDICE.

Bagot (Richard). A ROMAN MYSTERY.
CASTING OF NETS,
DONNA DIANA.

Balfour (Andrew). BY STROKE OF
SWORD.

Baring-Gould (S.). FURZE BLOOM.
CHEAP JACK ZITA.

KI'TTY ALONE.,

URITH.

THE BROOM SQUIRE.

IN THE ROAR OF THE SEA,
NOEMI.

A BOOK OF FAIRY TALES. Ilustrated.
LITTLE TU'PENNY.

WINEFRED.

THE FROBISHERS.

THE QUEEN OF LOVE.
ARMINELL.

BLADYS OF THE STEWPONEY.
CHRIS OF ALL SORTS.

Barr (Robert). JENNIE BAXTER.
IN THE MIDST OF ALARMS,
THE COUNTESS TEKLA.

THE MUTABLE MANY,

Benson (E.F.). DODO.
THE VINTAGE.

Bronte (Charlotte). SHIRLEY.
Brownell (C. L). THE HEART OF
JAPAN.

Burton (J. Bloundelle). ACROSS THE
SALT SEAS.

Caffyn (Mrs.)) ANNE MAULEVERER.
Capes (Bernard). THE GREAT SKENE
MYSTERY.,

Clifford (Mrs. W. K.). A FLASH OF
SUMMER.

MRS, KEITH'S CRIME.

Corbett (Jullan) A BUSINESS IN

GREAT W,
Croker (Mrs. B. M.).
A STATE SECRET.
PEGGY OF THE BARTONS.
JOHANNA.

Dante (Al hlerl
COMEDY (Cary).

Doyle (Sir A. Conan).
ED LAMP.

ANGEL.

THE DIVINE
ROUND THE

Duncan _ (Sara Jeannette)‘ THOSE

DELIGHTFUL AMERICAN
Eliot (George) THE MILL ON THE
FLOSS.
Jane H.). THE GREEN
F BALGOWRIE.
Gallon (Tom). RICKERBY'S FOLLY,

Gaskell (Mrs.). CRANFORD.
MARY BARTON.
NORTH AND SOUTH.

Gerard (Dorothea).
MONY.

Flndlater
AVES

HOLY MATRI.

THE CONQUEST OF LONDON.

MADE OF MONEY.

Gissing (G.). THE TOWN TRAVELLER,

I'HE CROWN OF LIFE.

Glanville (Ernest)) THE INCA’S
TREASURE.

THE KLOOF BRIDE.

Gleig (Charles), BUNTER'S CRUISE.

Grimm_ (The Brothers). GRIMM’'S
FAIRY TALES.

Hope (Anthony). A MAN OF MARK.,

A CHANGE OF AIR.

THE CHRONICLES OF COUNT
ANTONIO.

PHROSO.
THE DOLLY DIALOGUES.
Hornqu (g. W.). DEAD MEN TELL

Hyne (C.J.C. ) PR!\I(.E RUPERT THE
BUCCANE

lngmham (J. H.), THE THRONE OF
AVID.
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Le_Queux (W.). THE HUNCHBACK
OF WESTMINSTER

THE CROOKED WAY.

THE VALLEY OF THE SHADOW.

Levett-Yeats (S, K.). THE TRAITOR'S
WAY.

ORRAIN,

Linton (E, L THE TRUE HIS-
TORY OF ) SHUA DAVIDSON.

Lyall (Edna). DERRICK VAUGHAN.

Malet (Lucas). THE CARISSIMA.
A COUNSEL OF PERFECTION.

Mann (Mrs, M, E,). MRS. PETER
HOWARD.

A LOST ESTATE.

THE CEDAR STAR.

THE PATTEN EXPERIMENT,

A WINTER'S TALE.

Marchmont (A. W.)
LEY’S SECRET.

A MOMENT'S ERROR.

Marryat (Captain), PETER SIMPLE.
JACOB FAITHFUL.

March (Richard). AMETAMORPHOSIS,
THE TWICKENHAM PEERAGE.

THE GODDESS.

THE JOSS.

Mason (A, E, W,)., CLEMENTINA.

Mathers (Helen), HONEY.
GRIFF OF GRIFFITHSCOURT.
SAM'S SWEETHEART.

THE FERRYMAN.

Meade (Mrs, L. T.). DRIFT.

Miller (Esther), LIVING LIES.

Mitford (Bertram), THE SIGN OF THE
SPIDE

MISER HOAD-

Montrésor (F, F.). THE ALIEN.
Morrison %rthux-). THE HOLE IN
THE WALL.

Nosbit (E.), THE RED HOUSE,
Norris (W, E.). HIS GRACE.
GILES INGILBY.

THE CREDIT OF THE COUNTY.
LORD LEONARD THE LUCKLESS.
MATTHEW AUSTEN.

CLARISSA FURIOSA,

Oliphant (Mrs.). THE LADY’S WALK.
SIR ROBERT'S FORTUNE.

THE PRODIGALS.
THE TWO MARYS.
Oppenheim (E. P.).
Parker (Sir Gilbert).

THE LAVILETTES.
WHEN VALMOND CAME TO PONTIAC.
THE TRAIL OF THE SWORD.

Pemberton g(ax). THE FOOTSTEPS
OF A THRONE.

MASTER OF MEN.
THE POMP OF

I CROWN THEE KING.

Phillpotts (Eden). THE HUMAN BOY.

CHILDREN OF THE MIST.

THE POACHER'S WIFE.

THE RIVER.

‘Q’ (A. T. Quiller Couch),
WHITE WOLq !

Ridge (W. Pett). ASON OF THE STATE.

LOST PROPERTY.

GEORGE and THE GENERAL.

A BREAKER OF LAWS.

ERB.

Russell (W. Clark). ABANDONED.

A MARRIAGE AT SEA.

MY DANISH SWEETHEART.

HIS ISLAND PRINCESS.

Seg’ggant (Adellne). THE MASTER OF

BALBARA'S MONEY.

THE YELLOW DIAMOND.

THE LOVE THAT OVERCAME.

Sidgwick (Mrs. Alfred). THE KINS.
MAN.

THE

Surtees (R. S.). HANDLEY CROSS.
MR. SPONGE'S SPORTING TOUR.
ASK MAMMA,

Walford (Mrs. L. B.), MR. SMITH.
COUSINS.

THE BABY’S GRANDMOTHER.
TROUBLESOME DAUGHTERS.

Wallace (General Lew). BEN.-HUR.
THE FAIR GOD.

Watson gl. B. Marriott)) THEADVEN-
TURERS.

CAPTAIN FORTUNE.

Weekes (A, B,), PRISONERS OF WAR.

Wells (H, G.). THE SEA LADY,

Whlth (CBGatrloe). THE RESULT OF
AN ACCIDENT.

White L}Peroy). A PASSIONATE PIL-
GRIM.
Williamson (Mrs. C. N.). PAPA.
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