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PREFACE.

HIS digest of the late Professor Fawcett’s well-
known Manual of Political Economy (6th edition,
1883, Macmillan & Co.) is designed mainly for the use of
candidates preparing that work for examination, who, it
is hoped, will find it useful as an cxplanatory guide to
the more important principles established by the learned

Professor.






PART 1. PRODUCTION.
§ 1. Defimition of Political Economy.

PoriricAL Economy is the Science which investigates the
principles which regulate the production, distribution, and
cxchange of wealth.

Wealth may be defined to be any commodity which
has an cxchange value, e.g. water and air under ordinary
conditions have no cxchange value, for they can be ob-
tained without labour and their supply is unlimited. But
where water is supplied by artificial means, as in a town
by rescrvoirs and pipes, it acquires an exchange value and
becomes wealth.

Similarly the natural resources of a nation, as coal,
iron, &c., have no exchange value unless there is a demand
for them. ‘The social condition of any country and the
state of its civilization determine to what extent these
resources may be classed as wealth.’

Money is not wealth but only the symbol thereof. It
performs two functions:

I. It is a measure of value.

II. It is a medium of exchange.

The fallacy of the mercantile system (as it was called)
lay in identifying money with wealth, and in believing that

W. P. E. 1



2 Political Economy.

a nation’s wealth consisted in an accumulation of the
Pprecious metals.

§ 2. The Requisites of Production.

All wealth is the product of man’s labour employed
on the products of nature. But while labouring, the
labourer must be fed and maintained, and therefore some
of the produce of past labour must be saved from con-
sumption for this purpose.

Capital is this saving.

There are therefore three requisites for Production :

I. Labour.

II. The materials supplied by nature on which labour
is employed.

III. Capital, which is the fund derived from past
labour and reserved from consumption in order to maintain
those engaged in present or future production.

§ 3. PFunctions of Labour.

The function of the labourer is to create utilities fixed
and embodied in material objects.

There are two classes of Labour:

I Productive.

II. Unproductive.

Productive Labour is that which creates utilities fixed
and embodied in material objects.

Labour may be directly or indirectly productive.

Consumption is also divided into two kinds: L Produc-
tive, II. Unproductive. Productive Consumption is that
which assists in the production of fresh wealth, as e.g. the
food consumed by the labourer,

And Unproductive Consumption is that which does not
s0 assist, as e.g. the consumption of all luxuries.
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§ 4. On Capital.

Capital, as has been said, is the result of saving, and
consists of that part of wealth which is not consumed un-
productively, but saved in order to assist future production.
All commodities, or their equivalent money, which are con-
sumed unproductively, are in no sense capital either in the
case of a nation or an individual, e.g. if a farmer sells his
crop, and spends one half of the proceeds in the payment
of his labourers and the purchase of machinery, and the
other half in the purchase of luxuries, only the first half is
capital.

A demand for commodities is not a demand for
labour, for the consumption of luxuries does nothing to
assist future production, or to increase the capital of the
country, and as the labourer is paid out of capital he
eventually suffers, although at the first blush the wasteful
and extravagant expenditure of the rich may be considered
‘good for trade’ and beneficial to the labourer. To the
individual labourer, the immediate recipient of the money,
it doubtless is so, but not to the labouring class as a whole.
A thousand pounds, for instance, expended in the purchase
of velvet does nothing to increase the capital of the coun-
try. The velvet is consumed and there is an end >f it, but
if the money were spent in draining land or in the purchase
of machinery, or in assisting the construction of a railway,
the capital of the country, and thereby the fund for the
payment of the labourer, would be directly and indefinitely
increased.

Although capital is the result of saving, yet it must be
consumed in order to fulfil its functions, e.g. food is not
capital unless it is eaten, nor machinery unless it is em-
ployed. Capital therefore only fulfils its functions when it
is consumed in the creation of fresh wealth.

Money raised by a Government on loan, if spent pro-

1—2



4 Political Economy.

ductively, e.g. in starting railways, canals, irrigation works,
&c. increases the capital of a mnation; if spent unproduc-
tively, e.g. in purchasing munitions of war, it decreases
such capital. ‘Unproductive expenditure by Government
of money raised on loan impoverishes a nation more than
the unproductive expenditure of individuals, because no
one has to pay these individuals anything when they spend
their money unproductively, but when they lend it to the
Government to be spent unproductively, the whole nation
has annually to pay a certain penalty in consequence of
the unproductive cxpenditure. The penalty paid is the
interest, received by the lenders of the loan.’

Taxes paid out of income do not affect the labourer,
taxes paid out of capital do.

Capital is of two kinds: I Fixed, II. Circulating.

Circulating capital is such as only fulfils the functions
of capital, i.e. assists in the creation of wealth, once, e.g. the
food consumed by the labourer.

Fixed capital is such as performs, or is capable of per-
forming these functions many times, e.g. Machinery, railway
plant, &c.

§ 5. Variations in the Productive Power of the three
requisites of Production.

The three requisites of Production are Land, Labour,
and Capital. The productive power of these three all vary
at different times and in different places under the influ-
ence of the following causes:

(a) The productiveness of land depends not only on
its natural fertility, but also on the quantity of labour and
capital required to make its produce available for consump-
tion, ie. on its vicinity to a market. Very fertile land is
often nonproductive of wealth, because, being at a great
distance from any market, the cost of transport would in-
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volve the consumption of more wealth than such land
would produce by the application of labour and capital. On
the other hand, even inferior land in the neighbourhood,
say, of a great town, is immensely productive of wealth be-
cause its produce possesses the utility of being in, or near,
the place where it is to be consumed, and the cost of trans-
port is comparatively little.

(b) The productiveness of labour is regulated by three
considerations:

(1) The energy of the labourer.
(2) His intelligence.
(3) His integrity.

Energy, because he does more work than the slothful
workman.

Intelligence, because he does that work more skilfully.
Integrity, because he does not require to be watched, and
the cost of supervision is thereby saved.

(¢) The productiveness of capital is increased by the
employment of skilled labour, by its application to fertile
land, and by the use of machinery, which may increase
the productiveness of capital from one to a hundred-
fold.

N.B. The productiveness of capital must be estimated
by the amount of wealth created by it, not by the return ta
the capitalist, this being a different question altogether and
belonging to that part of Political Economy which treats of
the distribution of wealth.

The productiveness of labour is enormously increased

(a) By the division of labour, owing to three causes
(Adam Smith’s three causes).

(1) The increase of dexterity in every particular
workman,

(2) The saving of time which is commonly lost in
passing from one species of work to another.

(3) The invention of a great number of machines
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which facilitate and abridge labour, and enable one man
to do the work of many.

A further advantage (adduced by Mr Babbage) of the
division of labour, is the classification of labourers into
skilled and unskilled. By the division of labour the
skilled workman is enabled to devote his whole time and
attention to that particular kind of work in which he has a
special skill. If no such division existed he would have to
devote some part of his time and labour to work which an un-
skilled workman could perform just as well, thereby greatly
diminishing the wealth-producing power of his labour.

(b) The productiveness of labour is also increased by
the combination or cooperation of labour, which is divided
into

(1) Simple cooperation, when labourers combine
their labour in the same way to do the same thing, e.g. in
building a bridge or constructing a railway.

(2) Complex cooperation when labourers, engaged
in different employments, lend their assistance to one
another to effect a common object.

N.B. Division of labour is an instance of the complex
cooperation of labour.

§ 6. Production on a large and a small scale.

The respective advantages of production on a large
and on a small scale depend upon circumstances, but
speaking generally, the extension of machinery makes the
former more profitable than the latter, large mills for
example creating more wealth and making a larger pro-
portionate return on capital than small. Joint Stock Com-
panies (where a number of persons combine their capital
to work some concern) labour under the disadvantage that
the supervision and effective control must be delegated to
managers, who have not the same motive (ie. of self
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interest) to exercise energy and economy, as private
capitalists,

By giving the manager a pecuniary interest in the
success of the concern, in the shape of a share in the
profits, this objection is removed. Joint Stock Companies
greatly promote the production of wealth, by combining
and applying to a single object a variety of small capitals,
which, if separately used, would be comparatively ineffec-
tive in promoting that end.

Large farming is more productive of wealth than
small (in the case at least of corn and cattle), because the
large farmer has usually more capital to invest in the
purchase of machinery (whereby the productiveness of
capital is indefinitely increased), because small farming
involves small fields which necessitate the waste of a good
deal of land in hedges, &c., and because in farming on a
large scale a good deal of the cost of superintendence is
saved, almost as many shepherds for instance being re-
quired to look after a flock of 400 sheep as after a flock of
800.

But small farming is more productive than large,
where the personal care and attention of the farmer is
incessantly required as in the culture of the Vine and in
Dairy and Poultry farming.

§ 7. On the Increase of Production.

When land labour and capital are at their highest
state of efficiency, the production of wealth can only be
increased by increasing one or other of these, the three
elements of production.

I On the increase of land.

Fresh land is brought into cultivation owing to two
causes,

(@) The introduction of agricultural improvements,
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whereby what was formerly waste land is made productive,
e.g. the Fens of Ely which, by being drained, have been
converted from a swamp into fertile land.

() An increase of population requiring an increase
of fodd supplies.

In the second case, such land being usually inferior to
the best land already in cultivation and more expensive
to work as requiring a greater quantity of capital and
labour, the price of agricultural produce in order to
remunerate the cultivator must rise; thercfore as popula-
tion advances food has a tendency to become more expen-
sive.

This tendency however may be counteracted by the
importation of food supplies from abroad, e.g. although
population has immensely increased in England during the
last fifty years, the price of corn has remained stationary,
owing to the vast importation of that commodity from
America, Russia, and other countries.

II. The increase of labour.

The increase of labour varies directly with the demand
for labour, and inversely with the cost of food supplies,
marriage among the labouring classes being greatly stimu-
lated by a flourishing condition of trade and cheapness of
food, higher wages being paid when trade is brisk owing
to the greater demand for labour, and wages whether high
or low possessing greater purchasing power when the
necessaries of life are cheap.

III. The increase of Capital.

Capital, which, as has been already stated, is the third
requisite of production, is the result of saving, and there-
fore can only be increased by increased saving. Men
save for two motives:

I. As a prudent provision for the future.

II. In order to make wealth by an advantageous
investment,.
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The ratio of the three elements of production to one
another varies greatly in different countries, e.g. India has
abundance of fertile land and cheap labour, but is deficient
in capital.

England, on the contrary, has almost unlimited capital
and plenty of cheap labour, but hardly any fertile land not
already in cultivation. The West Indics and America
have abundant fertile land and capital, but in the first-
named, labour, owing to the emancipation of the slaves,
cannot be got, and in the second it is extremely dear.



PART II. DISTRIBUTION.

§ 1. Private Property and Socialism.

THE distribution of wealth implies the idea of property,
the rights possessed by holders of property being regu-
lated by law and custom, and varying at different times
and in different countries. The two main influences which
regulate the distribution of wealth are,

I. Competition, as in England.

II. Custom.

The institution of private property being followed by
great inequalities of wealth, various socialistic schemes
have been propounded to remedy them, of all of which the
root idea is that private property shall not exist, but all
the wealth of the country shall be enjoyed in common.
Of these schemes the most famous are those of Fourier
and St Simon.

A strong distinction must be drawn between voluntary
socialism when a number of individuals voluntarily com-
bine to form a socialistic community, and involuntary, or
compulsory socialism, i.e. socialism enforced by law.

Cooperation, in which the same individuals supply
both the labour and capital necessary to work any business,
and divide the profits in proportion to the shares con-
tributed, is, in a modified form, an example of the former.
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The poor law system which confers on every individual
a right to maintenance, and free primary education, are
examples of the latter.

[This chapter is somewhat unsatisfactory, for it con-
tains no reference to the socialism of the German school
of Socialists, Lassalle, Karl Marx and their successors,
which, unlike the impracticable and exploded schemes
of Fourier and St Simon, is an actual living force, and
of which the dominant principle is the nationalisation of
the land and the means of production.]

§ 2. Classes among whom wealth vs distributed.

As all wealth is produced by Land, Labour, and
Capital, so it is divided in the shape of Rent, Wages, and
Profits, among those who have contributed these three
necessary elements of production, that is to say, the Land-
owner, the Labourer, and the Capitalist.

In England these shares are usually received by differ-
ent persons, but this is not necessarily the case.

The peasant proprietor, for instance, who farms his own
land with his own capital, and dispenses with hired labour,
contributes all three elements of production, and conse-
quently receives the threefold reward himself.

The proportion in which rent, wages, and profits are
allotted, is regulated by two considerations: I. Competition,
where each party endeavours to get as much as he can, and
the state of the market allows him. II. Custom, as in the
case of the metayer system of agriculture abroad, and the
system of fixed fees for professional men in England.

§ 3. Rents as determined by Competition.

Rent is the money paid for the use of land, &c. It
varies in amount with the productiveness of the land, that
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is to say, with its natural fertility and convenience of
situation.

Ricardo’s Theory of Rent is, that the rent of any given
piece of land jequals the value of such land over that of
the worst land in cultivation, which can only pay a
nominal rent, as the return from it is only just sufficient
to cover the expenses of cultivation, and remuncrate the
cultivator for his outlay of capital and labour.

Therefore the rent of any farm is equal to the differ-
ence between the net produce of such farm and the net
produce of a farm which can only pay a nominal rent.

N.B. By net produce is meant the produce after
deducting the cost of cultivation, in which is included a
fair remuneration to the cultivator for his capital and
labour.

Land which can be cultivated at a profit only on the
condition that it is let at a nominal rent, is said to be on
the margin of cultivation. Of course, if its productiveness is
increased or diminished by any circumstance, it will in the
first case be able to pay a rent—when the margin of
cultivation is said to fall—or,in the second case,it will fall
out of cultivation, when the margin of cultivation is said
to rise.

The margin of cultivation rises and falls with the
current rate of intcrest on money, and is therefore high
where, as in Australia, the rate of interest is high, for no
man will invest his money in cultivating inferior land
when he could do more with the money by investing it in
business.

The rent of land is increased by any circumstance
(such as the introduction of machinery) which decreases
the expenses of cultivation, and conversely, if the expenses
of cultivation are augmented, as for instance, by an
increase in the wages of agricultural labourers, the rent of
land must be diminished.
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With an increase in population there is an increased
demand for food, and owing to the rise in prices, it
becomes profitable to take into cultivation land which
formerly would not repay cultivation; the margin of
cultivation accordingly falls, for land which could formerly
pay no rent is now able to pay a rent owing to the rise in
prices, and with the fall in the margin of cultivation rents
rise.

A portion of rent may usually be considered to re-
present a return to capital which has been spent in im-
proving the land, as in the case of the fens of Lincolnshire
and Cambridgeshire, which have been converted by drain-
age from worthless swamps into valuable arable land.

Rent is not an clement in the cost of obtaining agri-
cultural produce, for supposing all land made rent-free,
while the demand for agricultural produce remained
stationary, the same amount of land would have to be
cultivated as before; but food could not be sold cheaper,
for if so the person who cultivated a farm on the margin
of cultivation, and before paid only a nominal rent, would
have to cultivate at a loss and such land accordingly
would fall out of cultivation. But this could not happen
owing to the demand for food. Consequently this land
would still be cultivated, and prices would be arranged so
that the cultivator obtained the duc reward for his capital
and industry.

§ 4 On Wages.

That part of the Capital of a country which is devoted
to the payment of wages is called the Wages Fund. The
rate of wages depends upon the ratio between capital and
population at any time, and is regulated by it ; thus if the
population increases while the amount of capital available
for the payment of wages remains stationary, wages decline,
and wvice versd.
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The law is, Wages cannot generally rise or fall unless
the capital or population of a country be increased or
diminished. A rise in Wages even if capital increases
may be checked by three causes:

(1) An increase of population.

(2) The introduction of labour-saving machines.

(8) The export of capital, for it is obvious that
capital invested in foreign securities cannot be used in
the payment of labour at home.

Wages vary greatly in different trades, and the follow-
ing are Adam Smith’s five causes which produce different
rates of wages in different employments:

(1) The agreeableness or disagreeableness of the em-
ployments themselves.

(2) The easiness or cheapness, or the difficulty and
expense of learning them.

(8) The constancy or inconstancy of employment in
them.

(4) The small or great trust which must be reposed
in those who exercise them.

(5) The probability or improbability of success in
them.

(Mnemonic Rhyme.)

In every trade or business wages vary, don't you see?

As that trade or business pleasant or unpleasant still may be,
And as with ease and cheapness or with trouble and expense
Such trade or business may be learnt, and this is common sense,
Also as work is certain or uncertain in each trade

And according to the trust which in the workmen must be laid,
And finally, and this fifth cause will aptly end the verse

As the prospects of succeeding in’t are bright or the reverse.

Illustrations :

Cause 1. Colliers for instance receive higher wages
than carpenters because their work is dirty, dangerous,
and laborious.

Cause 2. Wages are usually high in all those trades
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which require a long apprenticeship and the expenditure
of a considerable amount of capital before the learner is
qualified to exercise them. This is the case in most kinds
of skilled labour.

Cause 3. Wages are usually higher in those trades
where employment is uncertain than in those where it is
certain: e.g. the Builder’s trade.

Cause 4. Wages are always high where great con-
fidence must be reposed in the employé, as in the case
of jewellers’ assistants, and cashiers.

Cause 5. This cause only affects the professions, most
trades being sufficiently easy to learn.

§ 5. Profits.

Profits are the share of wealth which are received by
the capitalist as a reward for his abstinence in using his
wealth as capital instead of spending it unproductively.

Profits are composed of the three following elements.

(1) A reward for saving, or more properly a reward
for abstinence.

(2) Wages for the labour of superintendence.

(3) A compensation for the risk of loss.

The first element of profits may be always estimated
in amount by the current rate of interest, that is to say
the interest on such investments—as for instance in
Government Stock—which are absolutely free from risk,
and which involve no labour of superintendence on the
part of the investor. For the second element, remunera-
tion for the labour of superintendence is influenced by
many of the same causes which affect the wages of or-
dinary labour, i.e. agreeableness or disagreeableness of the
occupation, &c. Thirdly, profits are usually greatest in
those trades in which the risk of loss is greatest.

The reward for saving or abstinence being expressed
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by the current rate of interest, and this latter being
always the same in the same country and at the same
time, the profits of capital vary with the wages of super-
intendence and the risk of loss.

“When the profits realised in any business are just
sufficient to give an adequate compensation for interest on
capital for risk against loss and for labour of superintend-
ence then it is said that the natural rate of profit is
obtained.”

This natural rate of profit is determined by the cir-
cumstances of the trade itself, the elements of risk, and
labour of superintendence, varying in different trades, but
in every trade profits have a tendency to gravitate to the
rate of profit natural to such trade.

That this principle is true may be thus shown :—

When the profits in any trade rise above the rate
of profit natural to such trade, they have a tendency to
become reduced, owing to the following causes:

I. The competition of fresh capital introduced into
the trade, which occasions a rise in the price of the raw
material.

II. A constant increasc in the supply of goods, which
first equals, and then cxceeds the demand.

III. A rise in wages owing to the competition for
labour.

Similarly when the profits of any trade arc unnaturally
depressed, they have a tendency to recover, owing to the
withdrawal of capital from such trade, and the diminution
of the output, which at length becomes insufficient to
meet the demand.

The rate of profit depends upon the cost of labour and
“this is determined by comparing the wages the labourer
receives with the amount of wealth produced by his
labour.”

Profits therefore vary inversely with the cost of labour
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and if therefore the rate of profit is higher in one country
A, than in another B, it must be because the cost of labour
is less in the first than in the second.

“The cost of agricultural labour is measured by its
cost when applied to the least fertile soil in cultivation,
that is to say, that soil which only pays a nominal rent, for
rent may be regarded as the sum which the farmer pays
for permission to employ labour upon productive land.
The more productive the land the higher of course is the
rent; or in other words, the more favourable the circum-
stances under which agricultural labour is applied, the
higher the sum which has to be paid as rent. Although
agricultural labour employed on a fertile soil is more
efficient, yet the former obtains no advantage from the
cost of this labour being diminished, for what he would
thus gain is paid away in rent.”

Mr Mill analyses the cost of labour into the following
clements :—

“Cost of labour, and therefore the rate of profit, is
a function of three variables.

(1) The efficiency of labour.

(2) The wages of the labourcr (ineaning thereby the
real reward of the labourer).

(8) The greater or less cost at which the articles
composing that reward can be produced or purchased.”

This analysis is thus explained by Prof. Fawcett :—

“If labour becomes morc efficient, while the wages
of the labourer and the price of food remain unaltered,
the cost of labour will be diminished. If the wages of the
labourer are reduced, while there is no change in the
efficiency of the labourer and the price of food, the cost of
labour will again be diminished. The cost of labour will
also be diminished if the price of food is reduced and the
amount of the labourer’s wages cstimated by the commo-
dities they will purchase for him remains unchanged. If

W. B. E. 2
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therefore the cost of labour, or in other words, the rate of
profit, varies in different countries from time to time, the
variations must be due to the influence of one or more
of the three causes above enumerated.”

This may be put more shortly thus:—

If (A) element (1) is increased, while elements (2) and
(3) remain constant, profits rise: and (B) profits also rise,
if elements (2) and (3) are diminished, while element (1)
remains constant.

With regard to these three elements,

(1) The efficiency of labour depends upon the supply
of fertile land, labour being more or less productive of
wealth as it is applied to land of greater or less fertility.

(2) The remuneration of the labourer is determined
by the ratio between capital and population.

(8) The cost of producing this remuneration or real
reward of the labourer is indicated by the cost of producing
food supplies.

§ 6. Peasant Proprietors.

A peasant proprietor is one who cultivates his own land
(usually of limited extent) with his own labour, and
supplies his own capital, and is thus at one and the same
time landlord, tenant and labourer.

This is a very common tenure of land on the Continent,
and also in ancient times in England, this class of pro-
ducers being known as yeomen.

The disadvantages of small farming (i.e. want of capital
to purchase machinery, stock, &c. and the narrow margin
between gross and net profits, owing to the necessary
working expenses, many of which are as great on a small
as on a large farm), are only counterbalanced in the case
of peasant proprietorship, owing to that ‘magic of property’
which converts blowing sand dunes and barren mountain
tops into fertile farms.
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Peasant proprietorship, although common on the Con-
tinent, does not make way in England, owing chiefly to
three causes :

(1) The custom of primogeniture.

(2) The power of settlement and entail, which locks
up land and prevents its coming into the market.

(3) A cumbrous and costly system of conveyancing.

Moreover in England the possession of a landed estate
confers political and sucial prestige, and land therefore
commands a fancy price, which puts it out of the reach of
men of moderate capital who desire to purchase it in
small quantities in order to cultivate it for profit.

The chief reasons for introducing a system of peasant
proprietorship in England are

(1) It would raise the status of the agricultural
labourers by converting them into a class of small yeomen
or petty freeholders.

(2) It would act as a check on over-population by
inspiring that class with the virtues of thrift and sobriety,
and accustoming them to prudential motives, it being
reasonable to suppose from the analogy of the upper
classes, that having once become accustomed to a certain
“standard of comfort” they would be unwilling to fall
from it by encumbering themselves with large families,
and would thercfore, as in France, and other countries
where the system of peasant proprictorship obtains, defer
marrying to a much later period in life than is now usual
among the working population of England.

*4* The chief objection to peasant proprictorship is not noticed
by Prof. Fawcett. The peasant proprietor on account of his want
of capital is forced to borrow, and often at usurious interest, and
not infrequently ends in becoming the mere drudge of the money-
lender who holds the mortgage of his farm. This is largely the
case among the emancipated serfs of Russia, and was a potent factor

in the Juden-hetze which raged there recently, most of these usurers
being Jews.

2—2
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§ 7. Métayers, Cottiers and Tenant Right.

The métayer system of land tenure (a very common
tenure on the Continent, especially in Italy) is that by which
the tenant pays to the landlord as rent a fixed proportion
of the produce of the soil, this proportion varying in
different countrics, being sometimes one-half and some-
times two-thirds, the landlord usually providing in addi-
tion to the land some part of the capital required to work
it, as implements, stock, machinery, &c., furnishing one or
more of these according to the custom of the country.

The métayer tenure is a customary one, and the tenants
practically possess fixity of tenure.

The Irish cottier tenure, which resembles the métayer
system in that the tenants are peasant cultivators, tilling
the ground without the aid of hired labour, differs from it
in that rents are regulated not by custom, but by com-
petition, while it differs from the English system in that
this competition is one not of capitalists but of labourers,
a competition, that is to say, not of more or less well-to-do
farmers who will not pay a higher rent than is consistent
with a reasonable return on their capital, but of “iiserably
poor peasants” who, having no other occupation open to
them (owing to the absence of mines, manufactories &c.
through the greater part of Ireland) than that of tilling
the ground, are therefore willing to pay any rent for the
privilege of being able to do so. These rents of course are
mercly nominal; the cottier is ncarly always in arrears,
and benefited nothing by good seasons or good cultiva-
tion, for the increased profits merely go to liquidate these
arrears, the tenant thus gaining nothing cither by the
exercise of his own industry or the bounty of Nature.

Ulster tenant right (which received legal sanction by
the Land Act of 1870) represents the sum (sometimes
amounting to as much as the fee-simple of the land) paid
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for the good-will of the farm by the incoming to the out-
going tenant, this sum representing partly a premium
for good-will, and partly compensation for unexhausted
improvements.

By the Irish Land Act of 1881 a tenant can appeal to a
land-court to fix his rent, and the rent so fixed cannot be
changed for 15 years*.

The chief justification for interfering by legal enact-
ment between landlord and tenant, is, that it is to the
public interest that the soil should be made as productive
as possible; and that the application of capital to the
land on the tenant’s part, which subserves this purpose, is
discouraged when he does not enjoy tenant right, that is to
say, when he does not possess security of tenure, and is
liable to have his improvements confiscated by the landlord
in the shape of increased rent.

§ 8. National Education and other remedies for Low Wages.

Interference by legal enactment with the rate of wages
or the hours of labour must necessarily be either futile or
mischievous, for if wages arc raised or the hours of labour
diminished, while prices remain stationary, the profits of
the capitalist are curtailed; hence he will probably with-
draw his capital from home industries and invest it abroad,
where it is not shackled by such restrictions. The con-
sequence of this proceeding will be that home industries
will languish and the labourer will suffer. On the other
hand, if priccs are raised in order to compensate the capi-
talist for the rise in wages, the benefit received by the
labourer in the shape of increased wages is merely illusory,
for the purchasing power of such wages is diminished in
precise proportion to the general rise in prices, and he is on
the same condition as before.

* By the Irish Land Act of the present year (1887) the land-courts
are now empowered to revise these rents.
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This would be the effect of a general rise of wages in
every employment.

In the next case, suppose that the wages of the labourers
engaged in some particular employment—of agricultural
labourers for example—were compulsorily raised. Owing to
the fact that an increase in wages has a directly stimu-
lating effect on population, the result would simply be that
in a short space of time there would be a glut of labour in
that employment, “an excess” that is to say “in the supply
of labour when compared with the demand for it”, which so
far from improving the condition of the labourer would
greatly injure it.

That the Government should be obliged to find work
for the unemployed (except as a temporary expedient) is
open to the objection that it would enormously stimulate
population, if the labourer were always sure of obtaining
employment, while, as his wages would be paid by money
raised by taxation, the drain on the resources of the tax-
payer would, with the increase of population, at length
reach such a point as practically to exhaust them.

The real remedy for low wages (according to Prof.
Fawecett) is national education, which

(1) Increases the efficiency (or wealth-producing
power) of labour by increasing the intelligence of the
labourer.

(2) Diminishes crime and pauperism.

(3) Exercises a prudential check on population by
raising the standard of comfort of the labourer.

Other means of improving the condition of the poor,
are emigration, which drains off the surplus supply of
labour, cooperation, allotment gardens, &c.

§ 9. Trades-Unions and Strikes.

A trades-union is an organization or combination of
the workmen engaged in any trade, designed partly to
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fulfil the ordinary functions of a friendly society, but
chiefly to regulate the rate of wages in that trade, to pro-
tect the interests of the workmen, and to enable them
to meet the masters on equal terms.

To keep up wages, trades-unions endeavour to arti-
ficially limit the supply of labour, e.g. by forbidding the
master workmen to take more than a certain number of
apprentices. This plan has the following mischievous
consequences :

1. It makes manufactured articles, owing to the
scarcity of labour, dearer than they would otherwise be,
thus injuring the consumer.,

2. It throws the labour it excludes, on to other em-
ployments, in which perhaps there is already a glut of
labour.

3. It interferes with personal liberty, by interfering
with the workmnan’s natural right of choosing what trade
he will adopt.

Moreover the intermeddling of trade-unions often has
the effect of driving away capital from those neighbour-
hoods in which their influence is most powerful.

The main object of trades-unions, indeed their real
raison détre, is to regulate the rate of wages, and this
object they effect by directing the combined workmen to
go out on strike if the wages offered by the masters are
not in the opinion of the directors of the union sufficiently
high.

Prof. Fawcett discusses at some length the question,
whether workmen by combining arc able when any trade
1s exceptionally prosperous to obtain higher wages; which
question he decides in the affirmative, for although wages
like profits have a tendency to find their level in a natural
average by the migration of labour from poorly paid to
more highly paid occupations, yet this law, owing to various
causes, requires some time to produce its effects, and in
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the interval the workmen in any trade enjoy a monopoly
as it were of labour, and by combining, and threatening to
strike, are able to force the masters to give higher wages.

Strikes and lock-outs are an inevitable result of the
present system, by which the masters endeavour to buy
labour as cheap, and the workmen to sell it as dear, as
possible.

The only way to obviate these evils is to give the work-
men in any business a beneficiary intcrest in the success
of that business, by assigning them a share of the profits.

This plan would in all probability be especially success-
ful in agriculture.

§ 10.  Cooperation.

By cooperation, is understood the case in which the
persons engaged in any business, whether one productive
or distributive of wealth, supply the capital as well as the
labour necessary to work it, and divide the profits among
themselves, as in the case of a mill, or retail shop, carried
on by the employés therein.

What is usually understood by the term cooperation is
not truly such, but rather a joint-stock speculation, a num-
ber of persons supplying the requisite capital and dividing
the profits, but not admitting the labourers to any share
in them, e g. the London Cooperative Stores.

The most striking examples of this latter form of
cooperation so called, are the Rochdale Pioncers’ Society,
established 1844, and the Wholesale Society, which grew
out of it, established about 1860, also the London Civil
Service, Army and Navy Stores &c.

The customers, both of the Rochdale Socicty, and of
the London Stores, benefit as well as the sharcholders in
these concerns. The customers of the first-named receive
at the end of every quarter a certain share of the profits, in



Distribution. 25

proportion to the amount of their purchases, while the
customers of the London Stores are able to buy their
goods twenty per cent. cheaper than at the retail shops.

The secret of the success of these stores is, that they
trade for ready moncy only, and allow no credit, by which
system the following advantages arc secured :

(1) Noloss is incurred by bad debts, and no capital is
locked up in book-credits.

(2) The maximum of business can be carried on with
the minimum of capital.

(3) The managers of the stores by selling for ready
money are able to give ready money for what they buy,
and can thus buy in the best and cheapest market.

The chief defect of these societies is, as has been stated
above, that no share in the profits is assigned to the em-
ployés.

The above are examples of cooperative distribution.

The principles of cooperation have also been applied to
production, especially in the cotton trade, for example, the
Sun Mill at Oldham, but with nothing like the same
amount of success, and it may be decided that cooperation
is more adapted to distribution than production.

Cooperation in the true sense is well adapted to agri-
culture, as it supplies all the advantages while avoiding the
disadvantages of peasant proprietorship, the labourers
having the strongest interest in making the land as pro-
ductive as possible, while by clubbing their capital they
are enabled to farm on a large scale.

§11.  State Socialism and the Nationalization of the
Land.

Prof. Fawcett contends that if the land is nationalised,
i.e. made national property, it must be either with or with-
out compensation. If without compensation such nationa-
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lisation would be mere confiscation and flagrantly unjust ;
but if with compensation, that is to say, payment to the
landowners of the full market value of the land, the position
of the tenant would not be improved, for in order to make
the scheme a financial success, and avoid jobbery and cor-
ruption, a competition or rack rent would have to be
charged for the use of the land, and therefore the tenant
would be as badly off as before. It may be urged, in reply
to this argument, that the object of those who wish to
make the land national property, is not merely to benefit
the cultivator, but to benefit the whole community, by
bringing the rent of land which now goes into the pockets
of the landowners, into the Treasury, and devoting it
to Imperial purposes and the remission of taxation.

The professor himself observes that in India, by Lord
Cornwallis’s permanent settlement in 1793, whercby the
State relinquished its proprietary rights over a large part
of Bengal to the Zemindars or tax collectors for a fixed
annual payment, a considerable amount has been lost which
might have been devoted (for instance) to the remission of
that burdensome duty, the salt tax; and similarly in
Australia, if the State retained the land in its own hand, it
would escape the future necessity of imposing many more
or less burdensome taxes.

Prof. Fawcett admits that if the land were nationalised
the cultivator “would be protected against capricious
eviction and would be secured adequate compensation for
any improvements that might be effected in the land
through his capital and skill,” but he contends that thesc
advantages can be sccured by legal enactment without
having recourse to so cxtensive a scheme as Land Nationa-
lisation, and he is inclined to seek the solution of the
present agrarian problem in England in the repeal of the
laws of primogeniture, scttlement, and entail which tic up
land and prevent it passing freely from owner to owner.
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The chief objection to the construction of railways,
canals and other public works by Government, in order to
give additional employment to the labouring classes, is that
if such works were a profitable investment they would be
undertaken by private enterprise, and therefore where
they are not so undertaken they must result in a deficit if
undertaken by Government, which deficit can only be met
by additional taxation.

The objection to State aided cooperation and State
aided peasant proprietorship is that dependence on the
community instead of dependence on one’s own efforts saps
the feeling of independence and its attendant virtues of
sobriety, patience, industry, self-denial, &c.

If houses were built for the working classes by the
State or municipality, a full competition or rack rent would
have to be charged for them in order to avoid jobbery and
financial failure, and even then the State or municipality
would compete at a disadvantage with private enterprise,
which is always more cconomical and efficient.

Moreover it would discourage the efforts of the work-
ing classes to build better houses for themselves through
the agency of building societies, &c.

With regard to Prince Bismarck’s scheme of levying a
compulsory tax—say of ten per ccnt—on manufacturers’
profits in order to provide an insurance fund for their
workmen, it is certain that such tax would in the long
run be paid by the workmen themselves, for as the manu-
facturer would be unable to raisc the price of commodities
owing to foreign competition, he would either withdraw
his capital from home industries and invest it abroad,
thereby diminishing the demand for labour, or reimburse
himself by lowering the wages of his workmen, and in
either case the labourer would equally suffer.

Other cxamples of socialism or semi-socialism are the
English poor-law, and free education. Of the former the
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professor approves as a safeguard against the evils of in-
discriminate charity, but objects to the latter that it saps
the feeling of independence, by encouraging the parent to
regard the education of his child as a burden which he
may shift on to the shoulders of the taxpayer.

§ 12. On the Economic Aspects of Slavery.

The slave-owner who farms his own land, claims the
entire produce, like the peasant proprictor, no part of his
profits going in the payment of wages, as his slaves are
mere chattels, and as much a part of his capital as his
cattle or horses.

Slave-labour, according to Prof. Cairnes, is characterised
by the three following capital defects:

L It is given reluctantly.

II. It is unskilful.

ITII. Tt is wanting in versatility.

It is given reluctantly because the slave has no motive
of self-interest to spur him to cxertion. Whether he
works ill or well he is sure to receive food, clothing and
lodgement, and he is sure to receive no more however well
he works.

IL. Tt is unskilful, and IIL it is wanting in versatility
for the same reason, as the slave has no motive of sclf-
interest to make him exert his mental faculties.

As slave labour is given reluctantly and requires
constant supervision, slaves can only be worked in gangs,
and as such labour is unskilful, and lacking in versatility,
it is useless in arts and manufactures.

Therefore the only commodities to the production of
which slave labour is adapted are the four following :
cotton, tobacco, rice and sugar.



PART III. EXCHANGE.

§ 1. On Value and Price.

THE value of any commodity is that quantity of any
other commodity for which it will exchange, e.g. if a sack
of wheat will exchange for a ton of coal, a ton of coal
is the value of a sack of wheat.

Hence there cannot be a gencral rise in values, for
value implies the comparison of one commodity with
another, and one commodity can only become more
valuable than others, by others becoming less so.

Price is a particular case of value, being the value of
any commodity when compared with the precious metals
which have been adopted as money.

Hence there can be a general rise in prices, prices
rising as money becomes more plentiful, and falling as
it becomes more scarce. Prices will also rule low if the
commodities which can be purchased with money are
exceptionally plentiful.

§ 2. On the Causes which regulate the Prices of
Commeodities.

The commoditics which compose a nation’s wealth may
be divided into three classes:
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I Those of which the supply is absolutely limited,
and cannot be increased by increased labour, as e.g. rare
coins, pictures by deccased artists, &c.

II. Those of which the supply can be increased, but
of which the additional production, by requiring a greater
proportionate expenditure of labour and capital, has a
tendency to become more expensive. This is particularly
the case with agricultural produce.

III. Those of which the supply can be indefinitely

increased without increased cost, as manufactured articles.

Crass I, Price of Commodities of which the Supply is
absolutely Limited.

The value of all commoditics in this class is regulated
not by the ‘law of supply and demand,” which in this con-
nection is a misleading phrase, but by an cqualisation of
the supply with the ‘effectual demand,” the wish, that is to
say, combined with the power to purchase. The law is:—

“The demand depends upon the price. The price
must be such that the demand will exactly equal the
supply.”

Example. 4, B, C are each willing to give £1000 for
a picture by Turner: the demand is obviously greater
than the supply. B and (' are willing to give £1500
for it: the demand is still greater than the supply. €
however is willing to give £2000 for the picture rather
than not have it, while B will not go, say, beyond £1900.
The picture therefore will be knocked down to € at some
price between £1900 and £2000, determined, according to
Adam Siwnith’s expression, by the “higgling of the market,”
and thus the demand, which has all along been influenced
by the price, is made equal with the supply. (Fawcett’s
illustration.)

Two elements compose the exchange value of all com-
modities.
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I Value in use or utility.

II. Difficulty of attainment.

No commodity, however useful it may be, has any ex-
change value if no difficulty is involved in its attainment,
example, water; and, on the other hand, no commodity
has any exchange value if it has no value in use, i e. if it
does not satisfy some want or desire. The price of com-
modities is usually determined by difficulty of attainment
rather than value in use, but in the casc of commodities
falling under Class I value in use is the determining
clement, but this clement is not capable of satisfactory
analysis, as it depends upon a complex variety of motives.

§ 8. Causes which requlute the Price of Commodities
continued.

Crass II. Price of Agricultural and Mineral Produce.

The chief distinction to be remembered between com-
modities falling under Class II. and those falling under
Class III. is, that an increased demand for the former
usually causes an advance in price, but this is not neces-
sarily the case with the latter.

The cost of agricultural produce must be such as to
leave the farmer a fair return on his capital after deduct-
ing the expenses of cultivation, in which are included rent,
wages of labour, &ec. for otherwise the farmer will with-
draw his capital from farming and invest it in some other
trade or pursuit.

The rent of a farm is determined by the pecuniary
value of its produce over that of the worst land in cultiva-
tion, such land only paying a nominal rent.

Rent however, as explained above (page 13), forms no
part of the cost of agricultural produce, for the price of
such produce must always necessarily be such as to return
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a fair profit on his labour and capital to the farmer of the
worst land in cultivation, which only pays a nominal rent.
If this were not the case such land would be thrown
out of cultivation, but this cannot take place owing to the
demand for agricultural produce.

But although “the price of agricultural produce is not
affected by the payment of rent,” the reverse is true, for
with an increased demand for food the margin of cultiva-
tion descends, prices rise, and as was explained in Part
IL § 8 there is also a general rise in rents.

Therefore,—High prices mean high rents, but prices
themselves are regulated simply by the demand for food.

Although an advancing population is the chief cause
of a rise in prices, owing to the increased demand for food,
which necessitates recourse to inferior land requiring
a greater expenditure of labour and capital for its cultiva-
tion, yet even with an increasing population there are
two causes which may prevent prices rising :

I. An increased importation of food supplies from
abroad.

II. The introduction of machinery and other agricul-
tural improvements, which economize the cost of cultiva-
tion and increase the productiveness of the soil.

The price of mineral produce is regulated by laws
similar to those which regulate the price of agricultural
produce. For example, if the prices quoted for coal are
too low, the less productive mines will be abandoned, the
low prices not affording a sufficient return for the expense
incurred in working them, while, on the other hand, to
meet an increased demand, recourse will be had to such
mines, thereby necessitating a rise in prices to recompensc
the extra amount of labour and capital expended in work-
ing them, the price of coal, like the price of food, being
fixed by the price of what is produced by the least pro-
ductive sources of supply.
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The law is, the demand varics inversely with the price,
for the greater the price the less the demand; while the
price varics directly with the demand, for the greater the
demand the greater the price, the price being eventually
such as to equalize the supply to the demand.

§ 4. On the Causes which regulate the Price of Com-
modities, continued.

Crass III. Price of Manufactured Commodities.

The third class of commoditics consists of those whose
production can be indefinitely increased without increased
cost. Such are manufactured articles, for as in such
articles the cost of the raw material forms only a minor
element in their cost, an increased demand for them,
unlike an inercased demand for agricultural or mineral
produce, is not necessarily followed by a rise in priees, for
by the use of machinery they can be turned out on a
large scale not only without increased, but even with
diminished cost of production.

Setting aside thercfore the cost of the raw material,
which is a comparatively inoperative element of the cost of
manufactured produce, we find that the elements of such
cost arc

I. Wages of Labour.

II. Profits of Capital.

If cither of these clements rise above the natural rate
in any trade, the price of commoditics manufactured in
that trade also rises, and similarly their fall is accompanied
by a fall in prices.

I If an increased demand necessitates a risc in wages,
prices must also rise to recoup the manufacturcr for his
increased outlay.

II. For the second element, unnaturally large profits
cannot permancntly be secured in any trade, the competi-

W. P. E. 3
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tion of capital stimulating an increased output, which will
sooner or later outstrip the demand, whereupon prices will
return to their natural level. Therefore

The price of manufactured articles is regulated by two
principles:

I. Tt must on the average approximate to the cost of
production, this latter term including cost of material,
wages of labour, and natural profits of capital.

II. The demand (meaning ‘cffective demand,’) for
a commodity, varies inversely with its price, and the
price at any particular time must be such as to equalize
the demand to the supply.

The competition of capital secures the acting of the
first law, and with regard to the sccond it is important to
bear in mind that the price of any commodity must always
be such as to equalize the supply and demand.

§5. On Money.

Money performs two functions.

I It is a measure of value.

II. It is a medium of exchange.

Any substance selected by a community (as pressed
cubes of tea by the Chinese, and cowrie-shells by certain
African tribes) to serve as a medium of exchange, and
obviate the necessity for barter, may be regarded as the
money of that community, but by most civilized nations
the precious metals have been selected to serve the pur-
poses of money, for the following reasons :

I Asameasure of value they are subject to as fow
variations as possible.

II. Asamedium of exchange they possess an intrinsic
value, as well as great value in small bulk.

I Ttisundesirable that the substance sclected for the
standard of value should be liable to great or sudden
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fluctuations, for in that case a commodity which to-day
was worth such and such an amount, might a few days
hence be worth fifty per cent. less or more.

Credit would thus be disturbed, and mercantile affairs
thrown into confusion.

II. It is desirable that the substance selected for the
medium of exchange should possess something more than
a conventional value, and also that it should possess great
value in small bulk, for otherwise when any large payment
had to be made, the amount of money that would have to be
carried to pay it, would prove an inconvenient weight.

For these reasons the precious metals have been found
by experience to prove the best standard of value, as well
as the best medium of exchange.

Either gold, or silver, or both, may be adopted as a
standard of value. The last casc is called the adoption
of a double standard, or bi-metalism, and it is implied by
it that payments can be made either in gold or silver at
the option of the payer.

The peculiar disadvantage attaching to it is, that if
either metal became depreciated in value, say if silver be-
came depreciated to the extent of 5 per cent. owing to the
market being flooded with silver from new and extremely
productive mines, any debtor could liquidate his debt in the
depreciated metal, thus defrauding his creditor of the full
amount due to him.

The present standard in England is a single or gold one,
silver mot being legal tender above forty shillings, nor
copper above one shilling. The silver and copper coins
form in fact only a subsidiary coinage.

§ 6. On the Value of Money.

The expression ‘value of money’ has two senses—the
one popular, the other scientific,—which must be carcfully
distinguished from one another.

3—2
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What is usually meant by the term ‘value of money, is
the current rate of interest, indicated by the Bank rate of
discount, and thus money is said to be more or less
valuable as the interest given for its use is greater or less.

But what political economists understand by the term
‘value of money’ is its purchasing power, i.c. its power of
obtaining other commodities in exchange for itself, and
thus the value of moncy is said to vary with its purchasing
power, being low when prices are high and high when
prices are low.

This statement is unaffected by the fact that the price
of gold is fixed by law, that the fixed Mint price of an
ounce of gold for cxample is always £3. 17s. 104d., for as such
gold is purchased to be minted into coin, and the authori-
ties of the Mint know that there is sufficient amount of
gold in an ounce of bullion to be coined into £3 and the
fraction of a sovereign represented by 17s. 10}d., this
merely means that the values of gold in bullion and of
coined gold arc identical. The Mint price of gold is in fact
merely the value of uncoined money in coined money, and
has no connection with the value of money, i.c. its purchas-
ing power in relation to other commoditics.

The value of the precious metals is regulated by the
same laws as those which regulate the price of agricultural
and mineral produce, that is to say, they become more
valuable as the demand for them increascs, owing to the
necessity of working less productive sources.

The precious metals subserve two purposes.

I. They arc used as an ordinary article of commerce
for the manufacture of jewellery, plate, &e.

II. They are uscd as a standard of value and as a
circulating medium, that is to say as Moncy.

The demand for gold as an article of commerce is very
slight (comparatively) and subject to few variations, and
may therefore be disregarded.
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As a circulating medium the demand for gold depends
upon two considerations.

I It increases cwteris paribus with the wealth and
population of the country, and also

II. 'With the number of times a commodity is bought
and sold before it is finally consumed.

I. The amount of moncy in any country must bear
some proportion to its wealth and population, for although
the transactions of wholesale commerce are usually carried
on by cheques, bills of cxchange, &c., without the assistance
of money, yet coined money is always required for the
discharge of petty debts and small payments, such as wages
of scrvants, cab-hire, &ec., and therefore as a country grows
in material wealth and populousness, it is obvious that
a greater amount of money will be required for these
purposes.

II. In the second case, it is obvious that a greater
amount of money will be required the oftener commodities
change hands before they are finally consumed, the dif-
ferent middlemen having to pay one another for the
commoditics on cach transfer.

The above therefore are the causes which regulate the
demand for gold. As the demand increases, gold becomes
more scarce and prices fall, the value of gold, that is to say
its purchasing power, varying directly with its scarcity
and inversely with the price of commoditics. It follows
therefore that the amount of gold in a country varies
dircetly with prices: if prices are low gold is scarce, and if
prices are high, gold, it may be inferred, is plentiful.

But as gold by becoming more scarce becomes more
valuable, that is to say as its purchasing power is increased
by its scarcity, it becomes more profitable to supply it ; the
industry of mining for gold is stimulated, and an agency
is called into action which has a tendency to diminish the
scarcity of gold and to equalize the supply of gold to the
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demand. Similarly if the supply of gold is plentiful, its
power of purchasing commodities is diminished, and high
prices rule. Hence the industry of mining for gold be-
comes less profitable, and the less productive mines will be
abandoned, the tendency in both cases being to equalize
the supply to the demand. It is desirable that the
amount of gold in circulation should increase with the in-
crease of wealth and population, and that it should neither
outstrip nor fall short of the demand, to prevent prices
fluctuating.

If the supply of gold were greatly in excess of the
demand or vice versd, it would give rise to grave inconveni-
ences, for in the first case the recipient of a fixed income
would find the purchasing power of his income seriously
diminished, owing to the general rise in prices, while in the
second case, anyone who had a fixed moncy payment to make
would virtually pay much more than the nominal amount,
the purchasing power of this amount being increased in
direct proportion to the fall in prices.

§7. Foreign Commerce and International Trade.

The chief advantage of Forcign Commerce, or the
interchange of commodities between different countries, is,
that it cnables every country to devote itself to the pro-
duction of those commodities in regard to which it has
been especially favoured by nature, most lands posscssing
some natural advantages, cither not shared at all or not
shared in an equal degree by other countries, England for
instance being especially rich in coal and iron, while France
and America have a vast acreage adapted to the growth
of corn and other cereals. Therefore when England takes
the corn of France in exchange for her own iron, both
countries are obviously benefited, while at the same time
labour and capital are economized and the productiveness
of both labour and capital enormously increased.
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Before the time of Adam Smith, and the appearance of
his Wealth of Nations, these advantages were not per-
ceived, it being held, in accordance with the fallacious prin-
ciples of the Mercantile System, that a nation’s wealth or
prosperity consisted in an accumulation of the precious
mctals, and therefore with a view to furthering this end,
with a view, that is to say, to bringing money into the
country and keeping it there, the exportation of commodi-
tics was encouraged by bounties, and their importation
discouraged by the imposition of duties.

To secure the advantages of international trade, it
is only neccssary that the commodities interchanged
between any two countries should bear a different relative
value in the two countries, i. e. that of any two commodi-
ties, one should be relatively dearer than the other in the
one country than it is in the other. For example, say
that
the cost-price of 1 ton of iron in France is £30,

» » » England is £10;
” 1 sack of wheat in France is 80s. or £1. 10s.
” » " England is £1.

Hence although iron and wheat are both dearer in
France than in England, yet French iron is three times as
expensive per ton as English iron, while French wheat
is only one and a half times more cxpensive per sack than
English wheat ; and while one ton of iron in France costs
20 sacks of wheat, 1 ton of English iron costs only ten.
Hence it is to the mutual advantage of France and England
to exchange their iron and wheat.

Prof. Fawcett explains in the course of an elaborate
analysis what would be the terms of exchange of any two
commodities—say wheat and iron—between any two
countries, say England and France. He arrives at the
following results :—

I. The prices of commodities exchanged between any
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two countries are regulated by the same laws as those
which regulate prices in home-trade, the sclf-acting law
which tends to equalize the supply to the demand being
constantly in operation in both cases. Therefore the
profits of the exporting country on the commodity it
exports vary in a direct ratio with the demand of the
importing country. Thus if the demand in France for
English iron at a certain price, is, owing to any causes,
diminished, this pricc must be lowered until the demand
is made equal to the supply, that is to say, England will
have to give more iron in exchange for the wheat it
requires.

II. If the cost of producing one of the two commodi-
ties is lowered in one country but not in the other, the
country in which it is diminished will not necessarily reap
the advantage. Owing to the diminution of the cost
of production, the supply of that commodity will be pro-
portionately increased, but if the demand for it in the
importing country was previously exactly equal to the
supply, the supply will now be in excess of the demand,
and the price must be reduced until the demand is made
equal to the supply (the demand for any commodity
it must be remembered, being stimulated by a reduction
in price). This reduction will be effected by the competi-
tion of capitalists vying with one another to securc a
market.

The effect of international trade is to cheapen commo-
dities in every country which arc of the same kind as
those which are imported into it. Thus by the introduc-
tion of French wheat the price of English wheat declines,
and similarly the price of iron in France is lowered by
the importation of English iron. Thus the consumer is
benefited and at the same time the producer is not
injured, except perhaps temporarily, for the price of the
commodity similar to the imported commodity being
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driven down, capital will gradually be withdrawn from its
production to the production of other commodities, and
thus things will in the long run right themselves, for
by the competition of capital the profits in any trade are.
prevented from permanently rising above, or falling be-
neath, the rate of profit natural to that trade. The objec-
tions to frec trade spring from the fact that its opponents
direct their attention to the temporary injury suffered
by special classes of producers by the importation of
certain commodities, and overlook the general benefit
secured by the whole body of producers and consumers
alike.

By the doctrine of ¢ reciprocity * is signified conditional
free trade, the admittance, that is to say, duty free of the
products of other countries, if they will receive ours in
a similar manner in return.

This reasoning, says Prof. Fawcett, is fallacious, for even
if other countrics will not take our products, it is still
to our interest to purchase theirs, if we can buy them
cheaper than we could produce them ourselves*,

Under a free trade system “the diffcrence of price
of any commodity in any two countries is exactly cquiva-
lent to the cost of sending this commodity from the one
country to the other,” ie. to the cost of carriage. If the

* The Professor perhaps hardly does sufficient justice to the argu-
ment for ‘reciprocity.’ It may be put thus:—Imports, it is agreed, are
paid for by exports, e.g. we purchase the corn we import from France by
the iron we export to her. But if foreign countries refuse to take our
exports, or, which is the same thing, impose a prohibition duty on them,
in order to protect the native producers, how are we to go on buying
commodities from them? It is plain that we can only continue to do so
by drawing on capital, and this in the long run means financial collapse.

To buy and sell is very well.

To sell and buy we all should try.

But if we buy and do not sell,

R. U. L. N. that course doth spell.
But see p. 69.
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price exceeds the cost of carriage, capitalists will vie with
one another in exporting the commodity from the country
where it is cheaper to the country where it is dearer,
until the market is overstocked and prices fall to the
same level in both countries.

Although the aggregate imports of every country are
paid for by the aggregate exports, these need not be exactly
equal, for if any country, say for example England, is the
creditor of other countries for large amounts as interest on
loans, if in short it has a large amount of capital invested
abroad, the countries in its debt will find it to their ad-
vantage to liquidate the interest on their debt in com-
modities rather than in specic, and hence the imports of
this particular country will permanently exceed its
exports,

§ 8. On the Transmission of the Precious Metals.

The precious metals arc transmitted from one country
to another in the two following ways:—

(1) They are exported as an ordinary article of com-
merce from the countries which produce them, such, for
instance, as Australia and California, in exchange for the
imported commodities of other countries.

(2) They are transmitted as bullion or specie from
one country to another in the shape of loans, interest
on investments, &c., that is to say, as money.

Regarded as articles of commerce, the export and
import of the precious metals are regulated by the same
laws as those which regulate the international trade in
other commodities, that is to say, their exchange value
varies directly with the demand of the countries to which
they are exported.

It is desirable, as has been explained above (p. 38), that
the amount of gold and silver in circulation should keep



Ezchange. 43

pace with the incrcase of wealth and population, in order
to avoid any great fluctuation in prices, as such fluctua-
tion not only inflicts great hardship on certain classcs,
those for instance in receipt of fixed incomes or who have
fixed payments to make, but also causes great disturbance
in gencral commerce.

Although the amount of gold in circulation at any
particular time may be generally plentiful or the reverse,
it cannot long remain cither the onc or the other (com-
paratively) in any particular country. For example, if the
amount of gold in England were doubled to-morrow, prices
would rise in proportion; this would induce (1) the English
consumer to import commodities from abroad, where they
are cheaper, and (2) the foreign merchant to export com-
moditics to England, in order to sharc in the rise in prices.
By these means the rise in prices would be checked, owing
to the drain of mnoney sent abroad to pay for these com-
modities.

§ 9. Foreign Exchanges.

The exchange of commodities between different coun-
tries is usually carricd on, not by the transmission of
specie in payment for them, but by bills of exchange*,
such bills being discounted (i.e. cashed for a small con-
sideration) by a class of men known as bill discounters, or
bill brokers, who in their turn exchange the bills drawn
on their own country, with foreign brokers for bills drawn
on forcign countries.

The following example will illustrate the nature of bills
of exchange :—

* A bill of exchange is a written promise by one person to another
that the former will pay the latter a certain sum on a specified day, it
being stated in the bill what consideration has been given for the debt
which has been incurred.
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Mr Andrew Marvell, coal-merchant of London, sells to
M. Pierre Ronsard, a merchant of Paris, a cargo of coal for
£1000, Ronsard giving Marvell a bill of exchange for the
amount, this bill of exchange being a written promise
to pay the £1000 on a certain specified date. At the
same time, Mr Edmund Waller, another English merchant,
buys of M. Théophile Gauticr, a silk merchant of Lyons, a
cargo of silk for £1000, giving in his turn a bill of exchange
for the amount. Now how shall Ronsard and Waller
discharge their debts ?

Some cxpense will be incurred by the transmission of
specie from the one country to the other for this purpose,
and there is also the risk of the coin being lost by ship-
wreck or otherwisc.  Obviously the most convenient
course will be for Ronsard to pay the money he owes
to Marvell, to Gautier, and for Waller to pay in his turn
the money he owes to Gautier, to Marvell. As long as
Marvell and Gauticr are paid cach his thousand pounds, it
is a matter of indifference to them who pays them, and by
the adoption of this plan no money leaves either France
or England, and the risk and expensc of transmitting
specie are not incurred.

Ronsard pays Gautier

SOMO
owes

Marvell is paid by Waller

Bill discounters in France and England collect these
bills drawn by one country on the other and exchange
them.
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When the cxports and imports of a country are
exactly cqual to one another, the cxchange is said to
be at par, the bills drawn on it to pay for its imports
being just equal to the bills drawn on foreign countries to
pay for its exports.

But when the imports of a country exceed its exports
the exchange is said to be against it, because specie must
be exported to the country to which it is in debt, to
liquidate that part of its debt which is not met by bills of
exchange drawn on that country.

In this case the bills of cxchange drawn on this
forcign country will be at a premium, the merchants
of the home country competing with one another to
obtain them, being willing, if the cost of transmitting
specie is, say, two per cent., to give even as much as one
and a half per cent. premium in order to escape the neces-
sity of transmitting specie.

Similarly the bills in the foreign country drawn on the
home country will fall to a corresponding discount, for if
one country, say England, has purchased of another
country, say France, commodities to the amount of
£12,000,000 and given bills of exchange for that amount,
while it has exported to it and received bills for commo-
dities to the amount of only £10,000,000, there arc ob-
viously £2,000,000 worth of bills drawn on England in
France which cannot be exchanged for bills drawn on
France in England, but must be transmitted to England
and specie sent out in cxchange to France. The cost
of such transmission of specie being assumed to be two
per cent. the French bill discounters will therefore only
give £98 for a £100 bill drawn on England.

The above reasoning is based on the assumption that
the currencies of the two countrics are identical, but it is
equally true when the two countries have different curren-
cies, the only exception being, that in the latter case, when
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the exchange is against any country, the money of that
country is depreciated in value relatively to the money of
the country which has the exchange in its favour.

To sum up, the premium and discount on bills of
exchange cannot in any casc be greater than the cost of
transmitting specie, their greater or less approximation to
this cost being determined by the greater or less competi-
tion of merchants to obtain such bills.

§ 10. The Functions of Credat.

Credit signifies the relation which exists between bor-
rower and lender, and thercfore necessarily implices trust
or confidence; for no one will lend to one in whose will-
ingness and ability to repay he has no confidence.

The true definition of credit is the power to borrow
wealth, the extent of this power in any case being indi-
cated by the rate of interest charged for the loan, this
varying inversely with the goodness of the sccurity,
i.e. with the willingness and ability of the borrower to
repay.

Credit is largely concerned in the creation of wealth,
for when the owner of wealth is unwilling or unable to
employ it productively himself, he may by lending it to
persons in whom he has confidence—that is to say, to
individuals, baunks, Governments, or public companies,
receiving intcrest for the loan (such interest varying with
the quality of the security)—cause it to be employed in
the production of fresh wealth.

§11.  The Influence of Credit on Prices.

The most common forms assumed by Credit are Bills
of Exchange, Bank-notes, Cheques.

(1) A Dbill of exchange, as explained above (p. 43, note),
is a written promise to pay a certain sum on a specified
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date, which is mentioned in the bill. Such bills are transfer-
able and can be discounted, i.c. sold for ready moncy by
anyone who holds them, providing of course that the
security is good.

It is usual for a bill of exchange to be endorsed (as it
is called) by some responsible third party putting his name
on the back of it, thereby binding himself to pay the sum
mentioned in the bill to the party in whose favour it is
drawn, if the drawer of the bill should be unable, when
the time for settling it comes round, to meet his engage-
meuts. When a bill discounter cashes a bill he may also
require a second endorsement by the person from whom
he purchases the bill.

(2) A bank-note is a written promise given by a bank
to pay a certain sum mentioned on the note at any time
on demand.

By issuing notes drawn on his bank a banker is ena-
bled to use his credit to a large extent, for it is a well-
known fact that only one-third of the amount so issued
need be kept in the shape of legal tender to meet ordinary
emergencies, and the banker is thus cnabled to use the
other two-thirds for his own benefit.

N.B. I. Bank of England notes are legal tender: the
notes of other banks are not. II. The Bank of England
is bound to give gold in exchange for its own notes if
required to do so, and hence our paper currency is said to
be convertible.

Only banks founded before 1844 are allowed to issue
their own notes.

(3) A cheque is a written authority, given by a person
having moncy in a bank, to another, to draw the whole or
any part of that money out.

Ex. AB gives CD a cheque on the London and
Westminster for £1000, CD sends the cheque to Coutts,
where he banks, and instructs them to put it to his account.
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EF gives GH a cheque on Coutts for £1000, GH sends
the cheque to his bankers, the London and Westminster,
telling them to place it to his account.

Coutts now holds a cheque on the London and
Westminster for £1000, and the London and Westminster
holds a cheque on Coutts for the same amount. 1f they
exchange cheques their mutual obligation will be cancelled,
and this is done through the London Clearing House,
where bills of exchange and cheques change hands some-
times to the extent of £150,000,000 in a single weck.

Credit is to a great extent a substitute for money, and
bills of exchange, cheques and bank-notes discharge the
functions of the precious metals, bills of exchange doing so
in the operations of wholesale commerce, and bank-notes
and cheques in the ordinary relations of life; hence the
law, that if the wealth and population of a country be
increased, a greater quantity of the precious metals will be
required as a circulating medium, or otherwise prices
would decline, may be counteracted to some cxtent by the
cmployment of ecredit in its various forms, ie. bills of
cxchange &c., these forms of credit discharging the func-
tions of money and dispensing with the neeessity for an
increased supply of the precious metals. If credit did not
exist and all buying and sclling were carried on with ready
money, it is plain that the demand for gold and silver
would be enormously increased, and if an adequate supply
of the precious metals were not forthcoming “a greater
amount of buying and selling would have to be performed
by the moncy already in circulation. This is equivalent to
saying that general prices would rise.”

In the second place, credit exerts a still more import-
ant influence on prices, by encouraging spcculation and
increasing the purchasing power of the country.

If merchants were compelled to pay ready money for
all commodities in which they dealt, speculation would be
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non-existent and commerce greatly hampered, but if they
are able to use their credit, their purchasing power is
indefinitely increased. By buying commodities when prices
arc low, and giving bills for thc amount, and reselling the
same commoditics when prices rise, and before the bills
fall due, they are enabled to realise a handsome profit.
Two cxamples are given by Prof. Fawectt of traders using
their credit to make large speculative purchases of com-
modities, namely the speculation in tallow just before the
Russian War 1854, and in tea before the war with China
1839.

This speculative usc of credit has a tendency to force
up prices of those commodities which are the subject of
such speculation, sometimes doing so to a pomt far ex-
ceeding the cost of production.

Of coursc if merchants abuse their eredit to speculate
recklessly, they will be unable, when the time for settling
arrives, to meet their engagements, and a commercial panic
will ensue.  As these panies are caused by an abuse of
credit, and as bank-notes were thought to be the chief
instruments of credit, the Bank Charter Act was passed in
1854 to limit the issuc of bank-notes,

By the provisions of this Act the Bank of England is
required to keep an equivalent amount of bullion for all
the notes it issucs above £14,000,000, private banks
established after the passing of the Act are forbidden to
issuc their own notes, and those established before, only
allowed to do so under certain conditions,

Whether this bank Act really fulfils the object for
which it is passed, i.e. the prevention of commereial panics,
is a matter of considerable controversy. Prof. Fawcett
opines that it does not. The Act, he says, in ordinary
times is inoperative, for prudential considerations will
rostrain bankers from unduly forcing the note circulation
of the country; and besides, in the larger operations of

W. P. E. 4
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commerce, bills of exchange, and not bank-notes, are really
the main instruments of credit. In the later stages of
speculation when the bubble bursts and a sudden shrink-
age of credit ensues, the Act so far from doing good is
distinetly mischievous, for it has invaribly been found that
whenever such a panic occurs, “credit cannot be restored
without a suspension of the Act” and the anxicty as to
whether, and when, the Act will be suspended, adds greatly
to the dangers and difficultics of the situation.

The only remaining form of credit to be noticed is that
of inconvertible bank-notes. These may cither be made
legal tender or not, and different results ensue in cither
case, but as the only paper currency in England is a
convertible one, it is not necessary to consider this form of
credit in detail.

§12.  On the Rate of Interest.

The rate of interest is determined in this country by
the interest given for money invested in the public funds
or consols, which on an average of ycars closcly approxi-
mates to thrce per cent.

This interest may be considered as a remunecration for
saving, as an investment in consols is considered to involve
no labour of superintendence and no element of risk.

The current rate of interest then, is determined by the
interest on investments which entail no labour of super-
intendence and no risk of loss, in our country by the
interest on Government Stock.

The rate of interest in any country varies with the
desire of the inhabitant of that country to accumulate
capital, and with the amount of capital accumulated,
and also with the demand which exists for that capital.
Thus if there is a great demand for capital, the rate of
interest or price given for its use will be high. Saving,
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consequently, will be stimulated until an amount of capital
is accumulated greater than the demand, when the rate of
interest will fall, and saving will be checked. The rate of
interest, or price of money, is regulated by the same law
as that which regulates the price of other commodities,
that, namely, which tends to cqualisc the supply with the
demand.

The rate of interest is high in countries where property
isinsecure, and likewise in young and prosperous countries,
c.g. Australia, where capital is unusually productive, owing
to an abundant supply of fertile land, for when capital is
unusually productive, it is obvious that those who wish to
borrow it will be willing to give a larger sum for its
usc.

With a rise in the general rate of interest, the price of
Consols and other sccurities, the interest on which is fixed,
will decline, for it is plain that if the interest on Consols
at par is 3 per cent. and 3} or even 4 per cent. can be
obtained clsewhere on good security no one will any longer
be willing to give £100 for £100 worth of Consols. In
the first case £100 Consols would fall to 852, and in the
second case to 75.

The price of land will also decline with a rise in the
general rate of interest.

§13. The Tendency of Profits to full as a Nation

advances.

Although the rate of profit in any particular trade may
be measured by a rise or fall in prices, prices rising as the
demand cxceeds the supply, and falling as the supply
exceeds the demand, yet a general rise in prices can
exercise no influence on the rate of profit, for such a
general rise or fall merely shows that the purchasing

power of gold has been increased or decreased.
4—2
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The rate of profit really depends on the ratio in which
whatever wealth is produced, is divided between employer
and employed.

If the share received by the labourer is increased while
other things remain equal, it is plain that that received by
the capitalist must be decreased, and thercfore the rate of
profit will decline and vice versd.

Prices have a tendency to decline as a nation advances
in wealth and population, owing to two causes:

I. The competition of accumulated capital which
tends to lower the rate of profit, until at length there
comes what may be called a “glut of capital,” that is to
say, a time arrives when more capital has been accumulated
than can be profitably invested.

II. An increase in the cost of production, caused by
an increasc in the cost of food, owing to the necessity of
having recourse to less productive land to feed an increased
population, labour as is well known being cheap when food
is cheap, and vice versd.

These causes which tend to lower the rate of profit,
may be counteracted severally

I By the exportation of capital and the investment
thereof in foreign securities.

II. By the importation of food supplics from abroad,
and by agricultural improvements, as for example, ma-
chinery, drainage, artificial manures, which cheapen food
by economising labour, and increasing the productivencss
of the soil.

The rate of profit may also be prevented from declining
by the conversion of floating into fixed capital (thereby
diminishing the wages-fund) and by commercial panics, a
large amount of surplus capital being absorbed in either
way.

In young countries like Australia a high rate of profit
prevails, owing to the large amount of fertile land pos-
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sessed by such countries, for capital is always more or
less productive of wealth, as it is applied to land of
greater or less fertility. In such countries the gencral
rate of profit is regulated by the profits on agriculture,
for when a man can make large profits by cngaging in
agriculture, he will not be induced to engage in other
pursuits unless he is certain of securing profits proportion-
ately high.

§ 14. Over-production, or Ezcess of Supply.

Although there may be temporarily over-production
in any particular trade, that is to say more commoditics
may be produced in that trade than can be sold at remu-
nerative prices, yet there can be no such thing as a
general over-production in the sense in which that expres-
sion was understood by Malthus, Sismondi and Chalmers,
the sense, namely, of more commodities being produced
than can be consumed, for the demand for commodities is
regulated by their price; lower the price and the demand
will be indefinitely increased. Excessive production would
it is true be disadvantageous to the producers, for it would
imply a low rate of profit; but the commodities so pro-
duced would not be wasted ; they would only be more
widely distributed.

§ 15. The Gold Discoveries.

About the years 1848—50 the amount of gold in cir-
culation was greatly increased by the gold discoveries in
California and Australia; indeed the yield of gold was
thereby immediately trebled, the previous yield of
£10,000,000 per annum being raised to £30,000,000.
The present section will be devoted to considering the
influcnce on prices caused by this vast increase in the
annual supply of gold.
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Although such an investigation is rendered difficult
by the fact that a rise or fall in prices docs not furnish an
accurate measure of the amount of gold in circulation,
owing to the want of uniformity in such rise or fall, some
commodities advancing, and others falling in price (for
many other causes, as is well known, besides the valuc
of gold affect the price of commoditics) and although the
inquiry is further complicated by the fact, that, owing to
the speculative and as it were gambling character of gold-
mining, what would otherwise furnish a certain indication
of a fall in the value of gold, namely the abandonment of
the less productive mines, does not invariably occur
(miners holding on to such mines in the hope that they
may strike a new and immensely preductive lode at any
time), yet it may on the whole be concluded that for about
twenty years after the Californian and Australian gold
discoveries, there was a depreciation in the value of gold
variously estimated at from 10 to 15 per cent.

Further depreciation was checked by the increased
demand for gold as a circulating medium, caused by the
vast expansion of international trade which coincided in
point of time with the gold discoveries of Australia and
America, an expansion due partly to the repeal of the
navigation laws, and the system of free-trade instituted
by Sir Robert Peel, partly to the extension of railways,
and the application of steam as a motive-power to ships
and machinery. This expansion in trade casily consumed
by far the largest part of the increased yield of gold, and
prevented what would otherwise have inevitably occurred,
and what would have occasioned grave inconvenience, a
great and sudden decline in the exchange value of gold.

The demand for gold was further stimulated by its
being required to replace the very large amounts of silver
sent shortly after the Indian Mutiny 1857, to India and
the East to pay the labourers engaged on the construction
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of great public works—such as railways, &c.—organized
by the Indian Government about that time; the silver
thus withdrawn from the currencics of France, Germany,
and other Continental countries, being replaced partly by
an increased issuc of gold, partly by the issue of a small
paper currency.

Of late years there has been in the opinion of some
political economists a decided rise in the value of gold,
caused partly by a decline in the gold supply, partly
by the resumption of cash payments by Italy and the
United States, and partly by the demonetisation of silver
and the adoption of a gold standard of value by Germany
and other Continental countries, these causes tending to
increase the demand for gold concurrently with the falling
off in the supply.

Owing to the uncertainty attending mining for the
precious metals, it would be idle to hazard a prophecy as
to the value of gold in the near or distant future, but con-
sidering how possible is a great or sudden change in its
value, and the grave inconvenience occasioned by such
change, it would be well both for Governments and indivi-
duals not to make arrangements on the supposition that
the value of gold will always remain the same as at
present.

Having cxplained the cffects produced by the dis-
coverics of the precious metals in foreign countries, it
is sufficient to state briefly that the effect produced by
such discoveries in the countries in which they occur,
is to raise prices and stimulate production.

Australia, which possesses cxtensive tracts of fertile
land, lacked the other two instruments of production.
These were supplied by the gold discoveries, which at one
and the same time supplied capital and attracted labour,
emigrants flocking to the gold fields in larre numhers
in the hope of making a fortune.
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Not all were successful, and a large amount of this
labour was ultimately diverted to agriculture and other
productive employments.

§ 16. The Depreciation in the Value of Silver.

While gold has in all probability somewhat risen in
value during the last few years, there has been on the
other hand a decided fall in the value of silver.

The probable causes of this appreciation of gold have
been explained in the preceding seetion.

The depreciation of silver is easily accounted for, by
(1) an increased supply, coinciding with (2) a diminished
demand.

(1) The increase in the supply of silver may be dated
from the year 1870, the production of that metal rising
every year until in 1875 it reached £15,000,000, nearly
double the average production between the years 1852—
1862. The United States of America are the chief source
of this increased supply.

(2) The diminution in the demand is accounted for
partly by the demonetisation of silver and the adoption of
a gold currency by Germany and the Seandinavian king-
doms*, but chiefly by the remarkable falling oft in the
demand for silver in India, the annual import of silver in
excess of the export being £15,000,000 for the cight ycars
previous to 1867, while during the last ten ycars not more
than £4,500,000 per annum in excess of the export has
on an average been imported.

Various causcs have contributed to bring about this
decline in India’s demand for silver, the most effective

* On the other hand, the resumption of cash payments by the
United States, will, it is supposed, absorb, or nearly so, the amount of
silver thrown on the market by the demonetisation of that metal in
Germany.
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being the great increase of late years of the Indian home
charges, and the consequent increase in India’s indebted-
ness. Hence although India’s exports cxceed her im-
ports by an amount varying between £17,000,000 and
£21,000,000, yet, as she is indebted to England to the
cxtent of £15,000,000, only £4,000,000 or £5,000,000 on
an average, need annually be transmitted in specie from
England to India to restore the balauce of trade.

This indebtedness, it may be remarked, is, for several
reasons, likely to increase rather than to diminish.

The depreciation in the value of silver has hitherto
been in India, entirely in comparison with gold, no decline
having hitherto been observed in its purchasing power.

A decline in its purchasing power must however in-
evitably occur if its value compared with gold continues
to decline, for every fall in the value of silver compared
with gold makes it more profitable for foreigners to
purchase commodities in India, where the currency is
a silver one, rather than clsewhere,

For example, say that a sovercign which was formerly
worth 10 rupees is now worth 12 rupees. It is obviously
to the advantage of forcigners to lay out their money in
the purchase of commodities in India where the silver
rupee is the standard of value, rather than in countries
which have a gold standard.

Similarly, it becomes less profitable for India to pur-
chase commodities abroad, where silver is depreciated,
because she has to give perhaps GO rupees where formerly
she only gave 50.

Henee India’s exports will increase, while her imports
will decrease. The difference will be liquidated by an
increased transmission of silver, but this increased impor-
tation of silver will, if it continues, eventually cause a rise
in prices. Q.E.D.

This depreciation in the value of silver is likely to
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cause considerable inconvenience to the Government of
India, for the most considerable part of its revenue
(amounting to about £5,000,000) is contributed by the
permanent Land Tax (sce page 70) which is paid in the
silver rupee, and the amount so contributed, though
nominally the same as that contributed before the depre-
ciation of silver, will really be less in value in exact pro-
portion to such depreciaticn.

This is a serious matter for the Indian Government,
for while its revenue is received in the depreciated metal,
the interest on its debt, amounting (i.e. the intercst) to a
fixed charge of £6,000,000 annually, has to be paid in
gold. India has to purchase this gold with her silver,
and of course silver being depreciated in comparison with
gold, she is a considerable loser by the bargain.

Various schemes have been formulated with a view to
obviating the inconveniences caused by the depreciation
of silver in India, for example, the adoption of a gold
standard and a gold currency, of a gold standard and a
silver currency, or of a double standard, but all these
schemes may be shewn to be impracticable, and even
if practicable they are obnoxious to the censure that they
are calculated rather to aggravate than otherwise the evils
they are designed to cure.

For example, a gold currency is entircly unsuited to
the wants of a country like India, where the majority
of the inhabitants are extremely poor, many of them
never having seen even a silver coin in the course of their
lives.

The objections to a double standard have been de-
tailed on p. 35.

Other objections may be urged to the third scheme of
a gold standard and a silver currency.

The moral Prof. Fawcett draws from the depreciation
in the value of silver, as also from the fluctuations which
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have occurred in the value of gold, is that neither metal
should be regarded (as silver was regarded by the authors
of the Permanent Settlement) as a fixed standard of
value, for at any moment extraordinarily productive mines
of gold or silver may be discovered, which would imme-
diately and greatly alter their relative value, and throw
into disorder all calculations bascd on the assumption
that their present relative value is a permanent one.



PART IV. TAXATION.

§ 1. On the General Principles of Tuxation.

THE ohjcct of taxation is to raise money for the purpose
of defraying the necessary expenses of Government.

This is the sole object of taxation.

The following (in a necessarily abbreviated form) are
Adam Smith’s four Canons of Taxation, to which all taxes
should conform if they are to be defended on grounds of
Jjustice and expediency.

I Taxation should possess cquality, that is to say
cveryone should contribute in proportion to his ability,
that is, in proportion to the revenue he enjoys under the
protection of the state.

II. The tax which cach person is bound to pay ought
to be certain and not arbitrary.

The time of payment, the manner of payment, the
quantity to be paid ought all to be clear and plain to the
contributor, and to every other person.

By this means alone can cxtortion and insolence on
the part of the tax collectors be prevented.

III. Every tax ought to be levied at the time, or in
the manner in which it is most likely to be convenicnt
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for the contributor to pay it, as e.g. a tax on the rent
of land or houses should be made payable about quarter-
day when such rent becomes due.

IV. Taxes should be so designed as to take as little
as possible from the taxed above what is brought into the
Treasury of the State.

These rules are thus summarised by Prof. Fawcett ;

1. Taxation should possess equality.

II. There should be no uncertainty with regard to
the amount to be levied.

III. The tax should be levied at the most convenient
time and in the most convenient manner.

IV. The state ought to obtain as much as possible of
the whole amount levied from the taxpayer.

(Mnemonic Rhyme.)

Equality, Convenience, Certainty—these are the virtues three

Every tax should possess if a good one, and moreover the State
Treasuree

If a country’s taxation’s arranged on a well-matured statesmanlike
plan

Should rake in the bulk of what's levied on every taxpaying man.

Adam Smith’s first Canon, ‘That everyone should
contribute in taxes according to his ability,” has given rise
to considerable discussion, for it is not easy to perceive
how this end can be secured.

Two men may possess cqual incomes, but if one is a
bachelor, and the other a married man with a family, the
latter must necessarily contribute more to the revenue of
the country in proportion to his means than the former,
seeing that he consumes a greater amount of taxed com-
modities, such as tea, spirituous liquors, &e.; and yet it
has never been urged that the income tax should be so
adjusted that the unmarried should contribute more than
the married.

Thus no system of taxation can be devised which
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would press equally on bachelors and on married men
with large families, whose expenses are naturally so much
greater.

The only*way in which an approximation to equality
can practically be secured, is to exempt the poorer classes
in the state from certain spccial duties, as in England the
possessors of incomes under £150 per annum are cxempted
from the income tax.

Prof. Fawcett therefore thus restates Smith’s Canon :—

“The aggregate amount which each individual pays in
taxes ought to be in proportion to his ability to con-
tribute to the revenuc of the state.”

§ 2. On the Income Tax.

In conncetion with the income tax, a point much con-
troverted is whether those in reccipt of temporary in-
comes (e.g. professional men or annuitants whose source
of income ceases with their death) and persons whose
income is derived from permanent sources (e. g. from land
or money invested in Government securities) should be
taxed at the same rate or not.

It is argued that persons whose income is of a tem-
porary or precarious nature arc less able to pay the same
amount of income tax than those whose income is perma-
nent, owing to the former heing compelled to put by a
large portion of their income in order to make a provision
for their family, a necessity which does not exist (at
least in the same degree) for those whose income is derived
from permanent sources.

If the income tax were a permanent and uniform
charge, it may be proved by an arithmetical demonstra-
tion that no injustice would be inflicted by both classes of
income being taxed at the same rate, for the tax on in-
comes falling under either class could be redecmed at
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an equal rate; while on the other hand it may also be
shewn by the same method of demonstration, that if the
tax is imposed for a limited and definite period, the
temporary income ought to be taxed at a lower ratc than
the income which is permanent.

As however the income tax in this country is neither
uniform, nor levied for a limited and definite period, it
would be a mistake (if we rely on the arithmetical argu-
ment) to tax incomes derived from temporary and perma-
nent sources at different rates,

Morcover, apart from the arithmetical argument, it can
be shewn that to adjust the income tax on such a principle
would in practice entail an endless amount of trouble and
expense (owing to the difficulty involved in capitalising
temporary incomes for the purposes of the tax), if indeed
such a scheme is not from its inherent difficultics al-
together impracticable.

It is true that a man whose income is derived from a
trade or profession is less able to pay income tax than
a man whose income is derived from a permanent source
like land or stocks, and theorctically the tax ought to be
adjusted so as to press equally on both parties, and thus
conform to Adam Smith’s first Canon of Taxation, but
practically, as has been stated, this would be found imprac-
ticable, and the best way of remedying inequality of taxa-
tion is not by altering and tampering with any particular
tax in the chimerical hope of making it press equally on
all the contributors to it, but to place “the particular class
which it prcjudicially affects in a relatively advantageous
position with regard to some other tax.” (Faweett.)

With regard to a graduated, or progressive income
tax, the chief objection to it is that it is a tax on savings,
and thus calculated to discourage prudence. The more a
man is cnabled to save and invest, the larger his income
will become, but if the larger income is to be taxed at a
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higher rate than the smaller, the cffect on habits of thrift
and providence is likely to be of a very discouraging
nature.

A graduated income tax is also open to the objection
that if of a very heavy character, part of it at least would
probably be paid out of capital, and this part would recally
be contributed, not by the rich who would nominally pay
it, but by the working classes who are maintained by the
circulating capital of the country.

A graduated income tax is in effect “a penalty upon
the accumulation of wealth,” but as such wealth usually
assumes the form of capital, and is mainly employed in the
payment of labour, a progressive income tax that dis-
courages the accumulation of wealth and trenches on
capital, really diminishes the wages fund devoted to the
support of labour.

There are two objections to the income tax of some
importance.

The first is that the tax presses with undue severity
on small incomes.

Incomes under £150 arc exempt from the tax alto-
gether, and a deduction of £120 is made before assessing
the tax from all incomes between £150 and £400, but
a person whose income is over £400 is taxed on the whole
amount.

Thus a person whose income is (say) £180 per annum
has to pay income tax on £30, while a person whose
income is (say) £149 is exempt from the tax altogether.
A person whose income is (say) £401 has to pay income
tax on the whole amount, while another person whose
income is (say) £395 has to pay income tax only on
£275.

To rectify these anomalies, Prof. Fawcett concurs with
Mr Mill in suggesting that some fixed amount, which may
be regarded as sufficient to provide the bare necessaries of
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existence—say £100—should be exempted from taxation
in all incomes, and the remainder in all incomes taxed at
the same rate.

Another objection to the income tax is that all do not
contribute their fair share to it, for while certain classes
are unable to escape the tax—holders of Government and
English Railway Stock for instance, Government officials,
and officers in the army and navy, the tax, in the one
case being deducted from the dividend warrants before
they are forwarded, and, in the other, from the salary or
pay of such officials or officers—other classes, such as
traders, manufacturers and professional men, who make
themsclves the return of income on which the tax is
assessed, frequently put their income at a much lower
figure than it really is, and thus the revenue is defrauded.

Despite these disadvantages however, it is not de-
sirable to abolish the income tax, for it presses chiefly on
the rich, and is preferable to increased taxes on commodi-
ties, which would fall on the poor.

§ 8. Tawes on Commodities and other Indirect Tuxes.

The income tax, like the assessed taxes, i. e. the taxes
on dogs, carriages, &ec., is an cxample of direet taxation,
that is to say, the tax is really, as well as nominally paid,
by the person on whom it is levied. When a tax is
nominally paid by one person but really by another, the
tax is said to be indircet. All taxes on commodities are
examples of indirect taxation, for although nominally paid
by the producers or importers of commodities they are
really paid by the consumer, the price of such commodi-
tics being enhanced by an amount at least equal to the
amount of the tax.

Tested by Adam Smith’s four Canons of Taxation,
(see p. 60), we find that taxes on commodities contravene

W. P E, 5
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the first and fourth canons, but fulfil the conditions of the
second and third.

I Taxes on commodities necessarily fail to satisfy
Smith’s first canon, that there should be equality of
taxation, that is to say that everyone should contribute to
.the revenue in proportion to his ability to pay. The price
of every commodity is enhanced in proportion to the tax
upon it, and thus rendered dearcr as much to the poor as
to the rich consumers of it, nor, owing to great practical
difficultics, is it usually possible to obviate this disadvan-
tage by taxing commoditics on an ad valorem scale, by
admitting, that is to say, the inferior qualities of commo-
dities (as of tea or tobacco) usually consumed by the poor,
cither duty free or at a greatly reduced rate, and in-
creasing in proportion the tax upon the choicer qualitics
consumed by the rich.

II. Taxation of commodities fulfils Adam Smith’s
second canon, by being certain and not arbitrary, for the
importer or producer of such commodities usually knows
exactly what he will have to pay, and when he will have
to pay it. Almost the only cxception is in the case of ad
valorem duties, it being found by cxperience almost im-
possible to foretell beforehand what amount will have to
be paid in duty.

III. A tax on commodities also conforms to Smith’s
third canon, for the real payer of such a tax, ic. the con-
sumer of the commodities in question, pays the tax at the
time and in the manner most convenient to him, since he
pays at the time he purchascs the commodities. The tax
is sometimes levied on the importer or producer of a com-
modity at an inconvenient time, as in the case of the duty
on hops which had to be paid at a certain time whether
the hop-grower had sold his hops or not, but in such cases
the tax is either a bad one in itself or is badly arranged.

IV. A tax on commoditics usually violates Smith’s
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fourth canon, and this is decidedly the most serious objec-
tion to it. Indirect taxation in the shape of taxes on com-
modities almost always takes more money out of the
pockets of the taxpayers than it brings into the treasury
of the state, and this it may do in various ways.

In the first place a large army of custom-house and
excise officers will have to be maintained, although this
charge may be in some degrec diminished by levying
duties only on a few articles of which the consumption is
very great, as in England on beer, wine, spirits, coffee, tea,
and tobacco. But when articles very valuable and casily
portable—silk, for instance, or precious stones—are taxed,
smuggling can only be prevented at a great expense.

Again, a tax on commodities may cause loss by vexa-
tious interference with some particular trade, as in the case
of the Malt Tax.

It must be remembered also that the importers and
producers of commodities advance the tax in the first
instance, being reimbursed by the increased price they
obtain from the consumer.

“But the trader is compelled to employ a portion of his
capital to make this advance, and upon this capital he will
expect to obtain the ordinary trade profit; this profit the
consumer must return to him in addition to the amount
of the tax.”

For this reason a tax on manufactured goods is prefer-
able to a tax on the raw material, for in the former case,
the manufacturer being almost immediately reimbursed,
the consumer is not compelled to pay this interest on
capital (in the shape of an enhanced price of the goods) in
addition to the tax.

With regard to a tax on ecxports, the idea of making
the foreigners share the burden of our taxation, by taxing
exported commodities, although plausible is financially
unsound.

5—2
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For to tax an exported commodity would be to raise
its price (for those who export the commodity must have
the tax returned to them in the shape of an enhanced
price) but the demand for any commodity varies inverscly
with its price, thereforc the commodity would be exported
in diminished quantities; but we pay for our imports with
our exports; therefore our exports also would be diminished.
But diminished imports and diminished exports are symp-
toms of declining trade, and consequently a mode of
taxation that produces such symptoms must be financially
unsound. Q.E.D.

One case must be excepted, namely, when a country
has a monopoly of the commodity on which it imposes an
export duty, as in the case of America, which, before the
Civil War, had a monopoly of cotton. If America at that
time had imposed a small export duty on cotton, it would
not have greatly diminished the demand, seeing that the
commodity in question was a necessary of life and could
not be procured clsewhere. But when any two countries
are competing with onc another in the production of some
article of use or nccessity (c.g. England and France in the
production of silk) it is plain that—ceteris paribus—the
country which can sell that commodity at the cheapest rate
will easily sccure the forcign market. But even a small
export duty might entail the loss of this advantage and
consequently the loss of the market. Such a tax in such
a case would obviously be a bad one.

The only legitimate object of taxation is to obtain a
revenue to defray the expenses of Government, but taxes
may also be imposed—and indeed in most foreign
countries are imposed—on imported commodities for the
sake of protection, in order, that is to say, to foster native
industries and prevent the competition of the foreigner.
Such a system of protection can have none but mischievous
consequences, for as was shown in the scction on Foreign
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Commerce and International Trade, a free interchange of
commodities between any two countrics is for the bene-
fit of both, either country being thereby cnabled to
devote itself to the production of those commoditics for
the production of which it is especially favoured by nature,
and thus capital and labour attain the maximum of their
efficiency in the production of wealth.

Free-trade in commoditics is for the benefit of the
whole body of consumers, and although it may injuriously
affect particular industries, cven these injuries are, as a
rule, temporary only and partial.

How free-trade in provisions, for instance, affects the
farming interest, has been shown in the section on Forcign
Commerce and International Trade.

That it is no loss to a country to import commodities
is plain, if we reflect that imports are bought with exports,
and that therefore a country cannot long continue to im-
port commodities to a large extent without largely export-
ing them also.

Direct taxation in the shape of an income tax, and
indirect taxation in the shape of taxes on commodities,
have both their peculiar merits and defects, the disadvan-
tages of an income tax for instance being that it is more
or less a tax on savings, and that some classes, e.g. traders
and manufacturers, are able to escape it in great part (to
say nothing of its inquisitorial character); while of taxes oun
commodities, on the other hand, the chief inconvenience
is that it is always difficult, and sometimes practically im-
possible, to arrange them on an ad valorem scale.

Both methods of taxation contravene one or more of
Adam Smith’s canons, and it would not be desirable for a
country to adopt either as the sole mode of taxation., A
Jjudicious combination of direct with indirect taxation will
usually be found to work the best.
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§4. The Land Tox.

The Land Tax may be, as in England, an impost of
relatively small amount levied on the proprietors of Land,
or it may be, as in India, sufficiently large to be equivalent
to rent, the land tax in that country being equal to a rack
or competition rent, and paid by the ryots or cultivators to
the state for the use of the soil. The state being thus the
general landlord, there is no landlord class as in Eng-
land.

When the land of any country is owned by the state in
its corporate capacity in trust for the people of that coun-
try, a land tax equal in amount to a competition or rack
rent for the use of land, cannot injure the cultivator, for it
is no more than he would have to pay in the shape of rent
if the land was in private hands, nor, unless it exceeds a
rack rent, is it injurious to the consumer of agricultural
produce, such produce not being rendered dearer by rent
being paid to the state in the shape of a land tax instead
of to private landlords (see the section on the Nationalisa-
tion of the Land).

The Tithe may be regarded as a species of land tax.
Originally it amounted in value to one-tenth the produce
of the soil, was paid in kind, and devoted exclusively to
the maintenance of the clergy, but since the Reformation
many private individuals have become tithe-proprietors,
and since the Tithe Commutation Act passcd in 1837, all
tithe in kind has been commuted for a fixed money pay-
ment arranged on the basis of the average price of corn for
the preceding seven years. Tithe is a mere rent charge on
land. It is paid by the farmer, but it is considered in the
rent, and if it were abolished the rent would be pro-
portionately increased.
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§5. The Poor Law and its Influence on Pauperism.

The first Poor Law, which gave every necessitous
person a legal right to relicf, dates from the 43rd year of
Elizabeth, and continued in existence (with many serious
and those generally mischievous alterations) up to the year
1832, when the new Poor Law came into operation.

Under the old or Elizabethan Poor Law “local authori-
ties were empowered to impose a rate upon all such real
property as land and houses; the able-bodied were by its
provisions compelled to work as a condition of obtaining
rclief; the cost of maintaining able-bodied paupers was
thrown upon any of their natural relations who could
afford to bear the charge. The Act also provided for the
annual appointment in each parish of overseers, who were
respousible for the collection of rates, and the administra-
tion of relief.”

In the year 1723 an Act was passed to enable local
authorities to build work-houses and make admission into
them a condition of receiving relief.

By means of the Elizabethan law and this amending
Act, pauperism was so greatly diminished that in the
middle of the last century it was hoped that it would die
out altogether.

Unfortunately this belief led to a laxer administration
of the old Poor Law; what were deemed its harsher
features were gradually removed, and out-door relief was
encouraged, the consequence being that by 1832 pauperism
had risen to so great a height as to threaten national
bankruptey.

By Gilbert’s Act in 1780 the work-house test had been
practically annulled, the able-bodied not being compelled
to accept it as a condition precedent to relicf, and by
East’s Act in 1815 it was formally abolished altogether,
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out-door relief being substituted in all cases, and the
guardians being empowered to use the rates to make up
deficiency in wages.

This plan of using the poors-rate as a rate in aid of
wages proved very demoralizing both to the working
classes and to the employers of labour; thrift and prudence
on the part of the former were discouraged, and the latter
were encouraged to underpay their labourers, the difference
being made up out of the rates; while the cvils that
naturally followed were complicated by the laws of settle-
ment, which, by forbidding the labourer to leave the place
of his birth, hindered the natural flow of labour from one
place to another, from places where it was not wanted to
places where it was. '

These evils at last rose to such a height that in 1832 a
Royal Commission was appointed to investigate the work-
ing of the Poor Law. By the labours of this commission a
terribly bad state of things was revealed, and in accord-
ance with its recommendations what is known as the New
Poor Law was passed, in which a return is made, roughly
speaking, to the lines of the Elizabcthan Poor Law, which
had been so mischievously tampered with by what are
known as Gilbert’s and East’s Acts. “By the new Act the
work-house test was again revived, the plan of granting
allowances in aid of wages was abolished, the appointment
of paid overseers was provided for, and an official audit of
accounts was secured.”

The only important amendment to this Act that has
since been passed, is the Union Chargeability Act, by which
the area of rating is shifted to the union from the parish.

Of the various provisions of the New Poor Law, there can
be no doubt that the work-house test is the most etfective
in discouraging pauperism, and the decline in pauperism
within recent years is chiefly to be ascribed to the stringency
with which this test has been applied.
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§6. Local Taxation.

Taxation, it must be remembered, is of two kinds, local
and imperial, the imperial taxes being levied over the
whole kingdom and devoted to the common benefit of all,
while the borough and county rates, which come under the
head of local taxation, are levied for purely local purposes.

One great distinction between the two is to be noticed,
namely, that while the revenue and expenditure of the
imperial Government not only balance on the average of
years, but even leave a surplus to the good, the expendi-
ture of local authorities is considerably in excess of their
income, and the deficit has to be met by the raising of
loans.

“The annual local expenditure is £61,000,000, and the
amount raised by local taxation is about £40,000,000.”
There is thus a deficit annually of £21,000,000.

This expenditure is defended on two grounds.

(1) That the moncy raised on loan is spent in pro-
ductive works, which will ultimately repay with interest
the money spent in constructing them, and

(2) That the country is growing so fast in wealth and
population that this local indebtedness need not be re-
garded too seriously.

Neither of these grounds of defence is of much value,
for in the first place, these loans are too frequently used
as income instead of regarded as capital to be employed
productively, and owing to the want of a proper audit
it is often impossible to tell how the money is spent, and
secondly it is a perfect delusion to believe that wealth
and population are growing faster than local indebtedness.

The exact contrary is really the case.

Economy will not be sccured until a different system
of rating to that at present existing is adopted.

At present there are too many bodies empowered to
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levy rates—as the Board of Health, Poor Law Guardians,
Gasworks, Waterworks, &c.—and the result is inextricable
confusion.

At the present time rates have a constant tendency to
increase, owing to the various schemes for the public
benefit—such as Free Education, Public Libraries, Public
Baths, &c.—which at present are so much in favour, and
all of which must ultimately be provided for out of the
rates.

This increased burden of rates presses very severely
upon the poor, many of whom have no money to sparc for
anything but the barest necessaries, and for whom it is
often a hard struggle to keep out of the poor-house.

It is a well-known fact that as rates incrcase, pauper-
ism increases part passu. Therefore in the interest of the
poorer ratepayers, it is desirable that the present cxtrava-
gant expenditure of local authorities should be checked,
and also that a determined opposition should be offered to
the creation of fresh rates.

§ 7. The Incidence of Local Tazation.

All local taxation, with some trifling exceptions (e. g.
market tolls, harbour dues, &c.) is levied not on personal,
but real property, i. e. land and houses.

It must be carefully borne in mind that no revenue
can be obtained by local bodies by means of taxes on
commodities, or by any form of taxation exccpt rates on
land and buildings. From this fact may be inferred the
peculiar defect and disadvantage of local taxation, namely,
that the urban rates press with undue and uncqual sc-
verity on the inhabitants of houses.

It is a common error that the bulk of local taxation at
the present time is raised from land.
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The exact contrary is really the case, and throughout
the present century the amount contributed to the rates
by land has been continually decreasing, while that con-
tributed by house property has been continually in-
creasing.

In 1814 the proportion of the rates borne by land was

69-28,

» » ” ” house property was
2784

In 1868 the per centage contributed by land was
3320,

” ” ” » house property was
47-27.

Rates are always levied, not on the owners, but the
occupiers of property, whether that property be in houses
or land, but the incidence of the rates differs in the two
cases

In the case of land, the rates although nominally paid
by the tenant, really come out of the pockets of the land-
lord, for the rent he obtains for the use of the land is
diminished in exact proportion to the amount of the rates.

Say that the rates on a given farm are £200 per
annum : if these rates were abolished the tenant could
afford to pay the sum they amount to in the shape of
increased rent, and if he refused to do so, it is obvious
that—other things being equal—the force of competition
would casily enable the landlord to secure the increased
rent from someone else.

In the second case, the case of urban rates on house-
property, the question is somewhat complicated by the
fact that there are three persons to be considered. “In the
first place there is the owner of the ground on which the
house stands; secondly, therc is the owner of the house
itself; thirdly, there is occupicr or tenant of the house.”

In the course of an elaborate investigation Prof.
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Fawcett demonstrates that when the area of land avail-
able for building purposes is practically unlimited, the
burden of the rates falls neither on the ground-landlord,
nor on the landlord of the house, but on the tenant or
occupier, who is unable in this case to shift the burden on
to the shoulders of either of the first-named. In the case
however of building sites that have the monopoly of some
special advantage, say the possession of a lovely view, or,
in the case of business premises, position in a central
thoroughfare, the rates fall on the ground-landlord (al-
though nominally paid by the tenant) and he alone would
benefit by their remission.

The effect of rates on the prices of commoditics may
be briefly stated thus:—

If foreign competition were non-existent, and if the rates
in all districts were uniform, any excess in rates would be
shifted by the trading classes on to the consumers of com-
modities, for in all occupations the average rate of profit
must be obtained, or men will cease to carry them on, and
if an excess in rates lowers this rate of profit below its
natural level, the trader must be remuncrated by obtain-
ing an increased price for his goods.

But if rates are lower in some localitics than others, or
if commodities are imported under a free trade system
from abroad, the force of competition prevents his obtain-
ing this enhanced price, and he is thus compelled to bear
the burden of the rates.

In consequence “the trade of a district may be seri-
ously imperilled” in the first case, and in the second,
“g constant increase in the rates might ultimately jeopar-
dise the very existence of many branches of industry in
which there is a close competition between the home and
foreign producer.”

Local taxation sometimes presses with unjust severity
on leaseholders.
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A loan say of £500,000 has been contracted by a
municipality for the purpose of carrying out a new system
of drainage, or some other town improvement.

The repayment, with interest, is spread, say, over a
period of 21 years.

During the interval the local rates are raised in pro-
portion in order to provide for this repayment.

If a man just before the loan is contracted has taken
the lease of a house for twenty-one years, he is compelled
as a houscholder to pay his share of these enhanced rates,
and then at the end of the period his landlord (who has
not paid a penny) probably informs him that the property
being now increased in value owing to the recent local
improvements he must pay a higher rent. “Of what
avail will it be for the tenant to plead that it is he and
not the landlord who has paid for the drainage works and
the water 2”

As Professor Fawcett somewhat cynically but no
doubt truly obscrves, “ Sooner or later of course just such
a rent will be charged as the house is worth.”

The ratepayers have the remedy in their own hands.
They may cither refuse to allow these loans to be raised
at all, or they should regulate strictly the manner in which
they are contracted.

THE END.
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MISCELLANIES, POLITICAL AND LITERARY, 8vo. 1os. 64.

EADIE.—LIFE OF JOHN EADIE, D D., LL D. By Jaues Brown, D.D.,
Author of *‘ The Lafe of a Scottish Probationer.’”” With Purirait. Second Edie
tion. Crown 8vo. 7s. 6d.

EGYPT.—RECENSEMENT GENERAL DE L'EGYPTE. 1< Gamad

Akhar 1299. 3 Mai, 1882. Durection du Recensemnent munistére de I'Inténeur.
Tome premier. Royal 4to. %2 2s.

ELLIOTT.—LIFE OF HENRY VENN ELLIOTT, of Brighton. By
Josian BateEvaNn, M.A. Wuh Portian, engraved by Jkens. 'Third and
Cheaper Edition.  Extra feap. 8vo, 6s

EMERSON.—THE LIFE OF RALPH WALDO EMERSON. By J. L.
CABUT, his Literary Exccutor. 2 vols Crown 8vo. 18s.

EMERSON. — THE COLLECTED WORKS OF RALPH WALDO
EMERSON. (Uniform with the Kversley kdition of Charles Kingsley’s
Novels.) Globe 8vo. Price ss. each volume.

1*MISCELLANIES With an In- | 4 ENGLISH TRAITS; and REPRE-

ductory Essay by Joun MorLEY, SENTATIVE MEN.,
s. CONDUCT OF LIFE; and SO-
2 ESSAYS. CIE1Y and SOLITUDE.
6. LETTERS; AND SOCIAL AIMS,
3. POEMS. &e.

ENGLISH ILLUSTRATED MAGAZINE, THE, Prcfusely
Ilustrated. Published Mounthly. Number I., October 1883. Price Sixpence.

Yearly Volume, 1883-1884, consisting of ma_cloulyg:rinted pages, and con-
taining 428 Woodcut Illustrations of various sizes, ound 1n extra cloth,
coloured edges. Royal 8vo, 7s. 6d.
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ENGLISH ILLUSTRATED MAGAZINE—continued.

Year_ly Volume, 1884-1885, consisting of 840 closely printed pages, and con-
tain.ng ncarly soo Woodcut Illustrations of various sizes. Bound in extra cloth,
coloured cdges. Royal 8vo. 8s.

Yearly Volume, 1885-7886, consisting of 832 closely printed pages, and con-
taming upwards of 400 Woodcut IHustrations of various sizes. Bound in extra
cloth, coloured edges. Royal 8vo. 8s

Yearly Volume, 1886-1887, consisting of 8zz closely printed pages, and con-
taiming nearly 400 Woodcut Tllustrations of various sizes. Bound 1n extra cloth,
coloured edges. Royal 8vo 8¢,

Cloth Covers for binding Volumes, 1s. 6. each.

ENGLISH ILLUSTRATED MAGAZINE. PROOF IM-
PRESSIONS OF ENGRAVINGS ORIGINALLY PUBLISHED IN
“TIIE ENGLISH ILLUSTRATED MAGAZINE,” 1884 In Portfolio,
4t0. 218,

ENGLISH MEN OF LETTERS.—Edited by Joun MoRLEY.
A Senies of Short Bonks to tell pec ple what ts best worth knowing as to the Life,

Character, and Works of some of the great English Writers,  In Crown 8vo.
price 2s. 6. each.

I. DR. JOHNSON. By LESLIE STEPHEN

II. SIRWALTER SCUTT. By R. I1. Hurron.
III. GIBBON. By J. CoTTER MORISON,

1V. SHELLLY. By J. A Syaonps

V. HUME. By ThHomas H. Huxiev, FRS.

VI GOLDSMITH. By WiLLiam BLack.

VII DEFOE Bﬁ, W Minro

VIII BURNS. By Principal SHAIRP.

1X. SPENSER. By the Very Rev. the DEaN or Sr. Paur’s.
X. THACKERAY. By AnTHONY TROLLOYE.

XI BURKE By JouN MORLEY.

XII. MILTON. DBy MARK Parrison.

XIII. HAWTHORNE. By HreNky Jawrs.

XIV. SYUTHEY. By Professor DowbEN

XV. BUNYAN By ]J A Froupe

XVI CHAUCER. By Professor A W Warbp.
XVII. COWPER By GOLDWIN SVITH.

XVIII. POPE. By LEsiIE STEPHEN.

XIX. BYRON. By Professcr Nicnor.

XX. LOCKE By Professor Fowrrr

XXI. WORDSWORTH. By}l W. H. MvEgs.
XXII. DRYDEN. By G SAINTSBUKY

XXII, LANDOR, By Smnry CoLviN

XXIV. DE QUINCEY. By Professor Masson.
XXV. CHARLES LAMB. By Rev ALFrED AINGER.
XXV1, BENTLEY. By Professor R C Jenn
XXVII. DICKENS. By Professor A. W. Warp.
XXVIII. GRAY. By EnMunD GOSSE.

XXIX. SWIFT. Bj;; LESLIE STEPIEN

XXX SI'ERNE YyH D. TraILL.

XXXT, MACAULAY. ByJ.CorTer MORISON.
XXXII. FIELDING. By AustiN DossoN.
XXXIII. SHERIDAN. By Mrs. OLIPHANT.
XXXIV. ADDISON. By W. J. COURTHOPE.
XXXV. BACON. By the Very Rev. the DEaN oF ST. PauL’s,
XXXVI. COLERIDGE. By H D.TraiLL
XXXVIIL SIR PHILIP SIDNEY By J. ADDINGTON SYMONDS
XXXVIII. KEATS. By Sipney CoLviIN,

In Preparation :—
ADAM SMITH. By Leonarp H. Couktney, M.P.
BERKELEY. By Tuomas H. HuxLkv.

Other 17vlimes to follow.
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Popular Edition. One Shilling each.
ENGLISH MEN OF LETTERS. Edited by Joun MorLey. Now
{;ub!lshmg Monthly. Vols. I. to XI. ready. Paper covers, 1s. each; cloth
inding, 1s. 6.
JOHNSON. By LESLIE STEPHEN.
SCOTT, B%R. H Hurron.
GIBBON. By J. CoTTER MORISON.
HUME. By T. H. HuxLey, F R.S.
GOLDSMI''H By WM Brack.
SHELLEY By J. A. SYMoNDs.
DEFOE, By W. MinTo.
BURNS By Principal Suaitre.
SPENSER. By the Very Rev. R. W, Cuurch, Dean of St. Paul’s,
THACKERAY. By AnNtHony TROLLOPE.
BURKE. By Joun MoxkLky.
MILTON. By Mark Pa1rison

*+* And the rest of the serics month by month in du course.

ENGLISH POETS: SELECTIONS, with Critical Introductions by various
Writers, and a General Introduction by MATTHEW ArNoLp, Foited by T. H,
Wakrp, M A, late Fellow of Brasenose College, Oxford. 4 vils. Crown 8vo.
78. 6d. each.

Vol. I. CHAUCER to DONNE

Vol. II. BEN JONSON to DRYDEN.,
Vel. TII. ADDISON to BLAKE

Vol. IV. WURDSWORTH to ROSSETTI.

ENGLISH STATESMEN.—-Under the ahove title Messrs. MACMILLAN

and Co beg to announce a scries of short biographies, not designed to be a
complete roll of famous statesmen, bur to present 1n historic order the lives and
work of those leading actors 1n our affairs who by thei- direct influence have left
an abiding mark on the policy, the mstituticns, and the pesition of Great Britain
among states.

‘Lhe following list of sutjects is the recult of careful selec ion. The great move-
ments of national history are made to f .llow one anrther in a connecred course,
and the series 1s intended to form a continuvus narrative of English freedo.:,
order, and power.

WIII,JLIAM THE CONQUEROR. By Epwarp A. Frzrman, D.CL,
LL D

. [/ the press.
HENRY II. By Mrs. J. R. GRFEN.
EDWARD I. %y Freverick PorLock.

HENRY VII. By J. Correr MoRISON.

WOLSEY. By Prof M. CrFIGHTON (4 the press.
ELIZABETH. By the DEAN OF ST. Paul’s.

OLIVER CROMWELIL. By Freprric IIARRISON.

WILLIAM 1II. By H. D Trailtr. (12 the press.
WALPOLE. By LESLIE STEPHEN,

CHATHAM. By J. A Froubpg.

PITT. By JouN MoRLEY

PEEL. By J. R. THURSFIELD.

ETON COLLEGE, HISTORY OF. By H. C. MaxwetL Lvrg,
M.A  With numerous llustrations by Professor DELAMOTTE, Coloured Plates,
and a Steel Portrait of the Founder, engraved by C. H. Jeens. New and
Cheaper Issue, with Corrections. Medium 8vo. Cloth elegant. 215,

EUROPEAN HISTORY, Nurrated in a Series of Historical Selecti~ns
from the best Authorities. Edited and arranged by E. M SeweLL, and C M.
YonGE. First Series, Crown 8vo. 6s. ; Second Series, 1088-1228. Third Editivn.
Crown 8vo. 6s.

FAY.—MUSIC.STUDY IN GERMANY. From the Home Correspondence of
Awmv Fav, with a Preface by Sir GeorGe Grove,I.C L., 'ircct r of the 1 oyal
Collene of Muie. Crown Svo. 4. 6ds
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—

FINCK.—ROMANTIC LOVE AND PERSONAL BEAUTY: Their

Development, Causal Relation, Historic and Nat.onal Peculiarities. By Henry
T. Finck  2vols. Crown 8vo. 18s.

FISKE.—EXCURSIONS OF AN EVOLUTIONIST. By Joun Fiske,

M.A., LL B, formerly Lecturer on Philorophy at Harvard University. Crown
8vo. 7s. 6d.

FISON AND HOWITT.—KAMILAROI AND KURNAI GROUP.
Marriage and Relationship, and Marrage by Ilopement, drawn chiefly from
the usage of the Australian Aborigines  Also THIt KURNAI TRIBE, their
Customs 1n Peace and War By Loriver Frson, M A., and A. W. Howirr,
F.G.S , w.th an Introducti .n by Lewis H. MorGaN, LL D, Author of * System
of Consanguinity,” ‘* Ancient Suciety,” &c. Demy 8vo. 15s.

FORBES (ARCHIBALD).—SOUVENIRS OF SOME CON-
TINENTS. By Arcuisarp Forpes, LL D. Crown 8vo 3

FRAMJIL.—HISTORY OF THE PARSIS: Including their Manners,
Customs, Religion, and Present Position. By Do<anu.1 FrRamjr KAraka,
Presidency Magistrate and Chairman of Her Majesty’s Bench™ of Justice,
RBombay, Fellow of the Bombay University, Member Bombay Branch of the
Ruayal Asiatic Society, &c. 2 vols, Medwm 8vo. With [ilustrations. 36s.

FRANCIS OF ASSISI. By Mrs. OLipuant. New Edition. Crown 8vo.
6s (Biographical Series )

FRASER.—THE LIFE OF JAMES FRASER, Second Bishop of Man-
chester. A Menorr. 13:3-1885. By ‘I'omas Huonrs, Q C. 8vo  16s.

FREEMAN.—Works by Epwarp A. Frerumawn, D.C.L., LL.D., Regius
Professor of Mcdern History in the University of Oxford :—

THE OFFICE OF THE HISTORICAL PROFESSOR. An Inaugural
Lecture, read in the Museum at Oxford, October 15, 1884. Crown 8vo. zs

TRE GROWIH OF THE ENGLISH CONSTITUTIOUN FROM 'I'HE
EARLIEST TIMES. Fourth Edition Crown 8vo  gs.

HISTORICAL ESSAYS. Fourth Edition. 8vo. 10s. 64. .

ConTeENTs :—1, “’The Mythical and Romantic Elements in Early Englich
History ,” 1L *‘The Continu.ty of English History; ** III * The Relations betweci
the Crowns of England and Scotland,** IV * St. Thomas of Canterbury and his
Bicgraphers; V. *‘The Reign of Edward the Third;’* VI. “*The Holy Roman
Empire; ”_ VIIL. “The Franks and the Gauls;’ VIIL. “The Early Sieges of
Pans ;'’ IX. *“ Frederick the First, King of Italy,”” X “The Emperor Frederick
the Second ;** XI. “ Charles the Bold; ** XII, ** Presidential Government.”

HISTORICAL ESSAYS. Second Series. Second Edition, Enlarged. 8vo.

108, 6.

The principal Essays are:—‘ Ancient Greece and Medizval Ttaly:’ *Mr.
Gladstone’s Homer and the Homeric Ages:” **The Historians of Athuns: * “ The
Athenian Democracy : ” ** Alexander the Great:”’ ** Greece during the Macedonian
Period:”’ ‘“ Mommsen's Hislory of Rome.” *‘Lucius C.rnelius Sulla;” *’lhe
Flavian Casars.”

HISTORICAL ESSAYS. Third Series. 8vo. 1as.

CoNTENTS :—"* First Impressions of Rome.” ¢ The Illyrian Emperors and their
Land.” ‘“ Augusta Treverorum ' ‘‘The Goths of Ravenna’’ * Race and Lan-
guage *’ “The Byzantine Empire.”” * First Impressions of Athens.” ‘¢ Media:val
and Mcdern Greece.” “The Southern Slaves.” ¢ Sicilian Cycles.” ‘“’lhe Nor-
mans at Palermo.”

COMPARATIVE POLITICS.—Lectures at the Royal Institution. To which is

added the * Unity of History,” the Rede Lecture at Cambridge, 1872 8vo. 14s.

HISTORICAL AND ARCHITECIURAL SKETCHES: chiefly Italian.

With Illustrations by the Author. Crown 8vo  10s. 6d/.
SUBJECT AND NEIGHBOUR LANDS OF VENICE. Being a Companion

Volume to ‘* H'storical and Architectural Sketches.” With Illustrations. Crown
8vo. 10s. 6d.
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FREEMAN—continued.
ENGLISH TOWNS AND DISTRICTS. A Series of Addresses and Essays.
With Illustrations and Map. 8vo. 148

OLD ENGLISH HISTORY. With Five Coloured Maps.
Extra fcap. 8vo. 6s.

HISTORY OF THE CATHEDRAT, CHURCH OF WELL
theé}mory of the Cathedral Churches of the Old Founda
3s. 6d.

New Edition,

S, as illustrating
ion Crown 8vo.

GENERAL SKETCH OF EUROPEAN HISTORY. Being Vol. 1. of a
Historical Course for Schools, edited by #. A. Freeman. New Edition, en.
larged with Maps, Chronalogical Table, Tndex, &e. 18mo. 35 64

DISESTADLISHMENT AND DISENDOWMENT : WHAT ARE THEY?
Popular Edii n. Crown 8vo. 1s.

GREAT 'R GREECT. AND GREATER BRITAIN : GEORGER WASHING-
1ON, THe wXPANDER OF ENGLAND. Two l.ectures With an
Appendix on Tmperial Federation, Crown 8vo. 3s. 6d.

THE METHODS OF HISTORICAL STUDY. Eight Lectures. Read in
the University of (1xford in Michaelmas Term, 1884, with the Inaugural Lecture
*“in the Office of the Jlistorical Professor.” 8vo 108 6d.

THE CH'EF PERIODS OF ROMAN HISTORY. Six Lectures read in the

University of Oxford in Trinity term. 1885, With an Esay on Greek cities
under Roman rule. Demy 8vo.  10s. 6d.

GALTON.—Works by Francs Garton, F.R.S. !

METEOROGRAPHICA ; or, Methods of Mapping the Weather, Dlystrated
by upwards of Goo Printed and Lithographed Diagrams. 4'0. gs.

ENGLISH MEN OF SCIiNCE : Their Nature and Nurture. 8vo, 8s. 6d.

INQUIRIES INTO HUMAN FACULTY AND ITS DEVELOPVENT.
With Illustrations and Coloured and Plan Plates. Demy 8vo. 165

RECORD OF FAMILY FACULUTTES. Censisting of Tabular Forms and
Directicns for Entering Data, with an Exp'anatory Preface. 4to.  zs. 6d.

LIFE HISTORY ALBUM ; Being a Personal Note-book. combining the chief
advantages of a D.ary, Photogra: h Albam, a Register of Height,WVcight, and
other Anthropometrical Observations, and a Record of Illnesses. Containing
Iabular Forms, Charts, and Explanations especially designed for popular use.
Prepared by the direction of the Collective Investigation Committee of the
British Medical As-ociation, and Edited by Francis GaLToN, F R, S., Chair.

man of the Life History Sub-Committee. 4to. 3s. 64. Or, with Cards of
Wools for Vesting Colour Vision. 4. 6.

GARDNER.—SAMOS AND SAMIAN COINS. By Percy GARDNER, M. A.
F S A. British Museum, Disnay Professor of Arch=olozy in the University of

Cambridge, and Hon. Foreign Sccretary of the Numusnatic Society. Demy
8vo. 7s.4d.

GEDDES.—THFE, PROBLEM OF THE HOMERIC POEMS. By W. D,
Grpoes, LL.D., Professor of Greek in the Univer-ity of Aberdeen. Svo. 148,

GEIKIE.—Works by Arcuisarp Geixie, LL.D., F.R.S., Director-General of
the Geological Survey of the Un.ted Kingdom, and Director of the Museum of
Practical Geology, London, formerly Murchison Professor of Geology and
Mincralogy in the University of Edinburgh, &c

GEOLOGICAL SKETCHES AT HOUME AND ABROAD. With illustra-
tions. 8vo. 1ros. 6.

THE SCENERY OF SCOTLAND Viewed in connection with its Physical
Geology. With numerous Illustrations. Crown 8vo. 12s. 6.

GILBERT. —THE LIFE OF ELIZABETH GILBERT: and Her Work
for the Blind. By FrRAncks MAkTIN, Author of ** Angelique Arnauld.” With
Portrait. Crown 8vo. 6s. (Biographical Series.)

GLADSTONE.—HOMERIC SYNCHRONISM. An inquiry into the Time

and Place of Homer. By the Right Hon. W. E. GLADSTONE, M.P, Crown
8vo.
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GOETHE AND MENDELSSOHN (1821—1831). Translated from
the German of Dr. KarL MENDELSSOHN, Son of the Composer, by M E Von
GLeHN. From the Private Diares and Home Letters of Mendelssohn, with
Poems and Letters of Goethe never before printed. Also with two New and
Original Portraits, Fac-similes, and Appendix of Twenty Letters hitherto
unpublished. Second Edution, enlarged. "Crown 8vo. ss.

GOETHE.—A LIFE OF G )EIHE By Hrrvrick Dinrtzer Thanslated by
T. W. LvsTER, Assistant Librarian National Library of Ircland. With Illustra.
tions. ‘I'wo vols. Crown 8v). 21s.

GOLDSMID.—TELEGRAPH AND TRAVEL. A Narrative of the For.
mation and Development of Telegraphic Commun.cation between England and
India, under the orders of Her Majesty’s Government, w th 1n1 lental Notices
of the Countries traversed by the Lines. By C 1.mel Stk Frrorrick GoLpsmip,
CB., KCSI., late Durcctor of the Government Ind .. Ewmopean ‘Lelegraph,
With numerous Illustrati .ns and Maps. 8vo. 2rs.

GORDON.—LAST LETTERS FROM EGYPT, to which are added Letters
from the Cape. By Lapv Durr GorpoN. With a Memoir by her Daughter,
Mrs. Ross, and Portrait engraved by Jeens. Second Edition. "Crown 8vo. gs.

GORDON (CHARLES GEORGE). A SKLTCH By RecINALD
Il. BARNES, Vicar of Heav.tree, and CHaArRLEsS E. Bnown, Major R A, With
Fars uale Letter  Crown 8vo,  1s

GRAHAM.—KING JAMES I. An Historical Tragedy. By Davip Granant.
Author of “Robert the Bruce.”” Globe 8vo, 7s

GREAT CIHRISTIANS OF FRANCE: sT. LOUIS and
CALVIN. By M. Gurzox, Member of the Institute of I'rance. Crown 8vo, 6s.
(B.ographical Series.)

GREEN. —Works by Joun Riciarp Greex, M.A., LL.D. ;—

THE MAKING OF ENGLAND  With Maps. Demy 8vo. 16s.
THE CONQUEST OF ENGLAND With Maps. Demy 8vo. 18s.

HISTORY OF THE ENGLISH PEOPLE Vol I —Early England—
Foreign Kings—The Charter—1he Parl.ument  With 8 Coloured Maps. 8vo,
16s.  Vol. I1.—The Monarchy, 1461—1540: I'he Restoratic n, 1540—1603. 8vo.
16s. Vol IIIL.—Puntan England, 1603—1660; The Revolut.on. 1660—1688.
With ¢ Maps 8vo. 16s. Vol. IV.—'Ihe Revolution, 1683—1760: Modern
England, 1760—1815. With Maps and Index. 8vo 16s,

A SHORT HISTORY OF THE ENGLISH PEOPLE. With Coloured
Maps, Genealugical Tables, and Chronological Annal., Crown 8vo. 8s, 64.
x26th 1 housand.

STRAY STUDIES FROM ENGLAND AND ITALY. Ciown 8vo 8s. 64
Containing : Lambeth anil the Archbi hops—The Florence of Dante—Venice and
Rome—Early History of Oxford—1he District Visitor—Capri—Hotels i the
Clouds—Sketches 1n Sun-hine, &c.

READINGS FROM ENGLISH HISTORY. Selected and Edited by Joun
RicHARD GreEegN In Thiee Part.. Fcap 8vo. 1s. 64 each. Part I.—From
Hengest to Cressy Part. I1.—From Cressy to Cromwell, Part III.—¥rom
Cromwell to Balaklava.

GROVE.—A DICTIONARY OF MUSIC AND MUSICIANS (a.D. 1450~
1886). By Eminent Writers. English and Foreign. With Illustrations and
Weodcuts _Ldited by Sir GrorGE Grove D.C L, Director of the Royal
College of Music. 8vo Parts I to XIV., XIX—XXI. 35 6d. each. Parts
XV.and XVI. 75, Parts XVII, and XVIII. gs.

Vok. L., I1., and IIT. 8vo, 215 each
Vol. I. A to Impromptu.—Vol 1I. Improperiafo Plain Song.—Vol. ITI. Planche
to Sumer is Icumen In.
Cloth cases for binding Vols. I., IL., and IIL. 1s each.
*.% Part XXII. completes the DICTIONARY of MUSIC and MUSICIANS as
originally fontcmplated, but an Appendix and a Full General Index are in the Press,

GUEST.—LECTURES ON THE HIS1ORY OF ENGLAND. By M. J.
Guesr.  With Maps. Croan 8vu Cs.
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GUEST.'-—ORIGINES CELTICAE (a Fragment) and other Contributions to
the Hlstoz of Britamn, By Evwin Guest, LL.D.. D.C.L, FR.S,, late
Master of Gonville and Caius Coliege, Cambridge. With Maps, Plans, and a
Portrait engraved un Steel by G. J. STODART. Two vols. Demy 8vo. 325,

HAMERTON.—W. rks by P. G. HAuerTON:—

ETCHINGS AND EI'CHERS. Third Edition, revised, with Forty-eight new
Plates  Columbier 8vo. .

THE INTELLECTUAL LIFE With a Portrait of Leonardo da Vinci, etched
by LEoroLD FiamENG. Second Edition  Crown 8vs. 10s. 64 .
THOUGHTS ABOUL ART. New Editi m, revised, with an Introduction.

Crown 8vo. 8s. 6d.
HUMAN INTERCOURSE. Third Thousand Crown 8vo. 8s. 64.

HANDEL.—THF. LIFE OF GEORGE FREDERICK HANDEL. B
W. 5. RocksTro, Author of * A History of Music for Young Students.”” Wit

an Introductory Notice by Sir GEOKGE Grove, D C.L. With a Portrait.
Crown 8vo. 10s, 64

HARRISON.—THE CHOICE OF BOOKS, and other Literary Pieces.
By Freperic HarrisonN. Third v dition.  Globz 8vo. 6s
A Choice Ldition on large paper, 250 copies only printed. 8vo. 155,

HARPER.—~THE METAPHYSICS OF THE SCHOOL. By THoMAs

Hareer, (S.J.) (In s vols) Vols. I. and II. 8vo. 18s. each.—Vol. III,
Part I, 12s,

HEINE.—A TRIP TO THE BROCKEN. By Hewricx Hring. Translated
by R. McL.iNTock. Crown 8vo 3s 6d.

HELLENIC STUDIES— JOURNAL OF. 8vo. PartsI and I, con-

sututing Vol. I. with 4to Allas «f Illustrations, j0s. _Vol. IL, with 4to
Atlas of Illustrations, 30s., or in I'wo Parts, 155 each. Vol III., Two Parts, with
4to Atlas of Illustrat ons, 155. each, Vol 1V., ‘I wo Parts, with 4to. Atlas of
1llustrations  Part I 21s. Part I, 155 Vol V, Two Parts, with Illustration-,
155 each Vol VI, I wo Paits. 155. each. Vol VIL., Iw> Parts, 15s. each.
Vol. VIII,, Part 1., 155
The Journal will be sold at a reduced price to Libraries wishing to subscribe, but
official apphicati.n must 1n each case be made to the Council.  Information on this
int, and upon the conditions of Membership, may be oLtam=d on application to the
on, Secretary, Mr (ieorge Macmullan, 29, Bedford Strect, Covent Garden

HERODOTOS.—BOOKS I TO 1II.—THE ANCIENT EMPIRES OF
THE EAST. ludued. with Nctes, Introductions, and Appendices, by A H.

Savce, M A. Oxford, Hon. LL D. Dublin, Deputy-Professor of Comparative
Philology. 8vo 16s.

HERTRL.—)VERPRESSURE IN HIG' SCHOOLS IN DENMARK.
By Dr HerTEL, Municipal Mcdical Officer, Copenhagen. ‘lianslated fiom the
Danish by C. GopFREY SonExsEN. With Intreduction by Sir J. CricuTon-
Browng, M.D,, LL.D., F.R.S. Crown 8vo. 3s. 6d.

HILL (O.)—Works by Ocravia Hiwr.
OUR COMMON LAND, and other Essays. Extra fcap. 8vo. 35 6d.
HOMES OF THE LJONDON PUOR. Sewed. Crown 8vo. 1s.

HOBART,—FSSAYS AND MISCELLANEOUS WRITINGS OF VERE
HENRY, LORD HOBART. Witha Biographical Sketch Edited by Mary,
Lavy HosakRr., 2avols. Demy 8vo. 25s.

HODGSON.—MEMOIR OF REYV. FRANCIS HODGSON, B D,, Scholar.
Poet, and Divine. By his son, the Rev. Jaues T, Hongson, M A. Contaning
numerous Letters from Lord Byr m and others  With Portrait engraved by
JEENs. Two vols  Crown 8vo. 18s.

HOLE.—A GENEALOGICAL STEMMA OF THE KINGS OF ENGLAND
AND FRANCE. By the Rev. C HoLE. M.A, Trimity College, Cambridge.

Shect, .
ABRIEE FIOGRAPHICAL DICTIONARY. Comnpiled and Armanged by
the Rev. CARLES HOoLE, M.A. Second Edition. 18mo 4s. 64.
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HOOKER AND BALL.—MOROCCH AND THE GREAT ATLAS:
Journal of a Tour in. By Sir Joskrn D. Hooxrr, K CS.I, CB , FR.S,
&c., and Joun Bawi, F R S. "With an Appendix. including a Sketch of the

gveo]ogy of Moruceo, by G, Maw, F.L.S,, F.G.S. With Illustrat.ons and Map.
V0. 213,

HOZIER (H. M.)—Works by Lieut -Col Henrv M. HoZER, late Assistant
Military Secrctary to Lord Napier of Magdala : —
THE SEVEN WEEKS' WAR; Its Antecedents and Incidents. New and
Cheaper Ldition  With New Preface, Maps, and Plans  Crown 8vo. 6s
THE INVASIONS OF ENGLAND : a History of the Past, with Lessons for
the Future Two Vols. 8vo. 28s.

H‘.jBNER.——A RAMBLE ROUND THE WORLD IN 18;1. By M Le
BaroN HUBKER, formerly Ambassador and Minister. Translated by Lapy
;Inuunkr. New and Cheaper Edition.  With numerous Illustrations. = Crown

vo

HUGHES.—Works by Tuomas Hucues, Q C., Author of *Tom Brown’s
Sch ol Days.”

MEMOIR OF A BROTHER  With Portrait of Gkor . HUGHES, after WATTS,
Engraved by Jrens. Sixth Edition. Crown 8vo. ss.
ALFRED THE GREAT. Crown 8vo 6s

MEMOIR OF DANIEL MACMILLAN  With Portrait afie1 Lowes Dickinsox,
Engraved by Veens. Fifth Thousand. Crown 8vo, 4s. 64.—POPULAR
EDITION. 1s.

RUGBY, TENNESSEE Being some account of the Settlement founded on the
Cumberland Plateau by the Board of Aid to Land Ownership. With a report
on the Soils of the Plateau by the Hon. F W Kivresrew, A M., Ph D.,
Commissioner for Agriculture for the State of Tennessee. Crown 8vo. 4s 64

GONE TO TEXAS: Letters from Our Boys. Edited by THomas HucHEs.
Crown 8vo 45 67.

THE LIFE OF JAMES FRASER, Second Bishop of Manchester. A Memoir.
1818—1885. 8vo. 16s.

HUNT.—HISTORY OF ITALY, By the Rev. W. Hunr, M.A. Being the
Fourth Velume of the Historical Course for Schools Edited by Epwagrp A.
FreemaN, D.C.L New Edition, with Coloured Maps. 18mo, 35, 6.

HUTTON.—Works by R. H. HurToNn, M.A,
ESSAYS THEOLOGICAL AND LITERARY. Cheaper issue.

18s.
CoNTENTS OF Vor. L :—The moral wgnificance of Atheism —The Atheistic Ex-
planation of Religinn—Science and Theism —Popular Pantheism—Wht is Revela-
tion ?—Christian Evidences, Popular and Ciitical —The Histniical Problems of the
Fourth Gospel—The Incarnation and Principles of Evidence—M Renan’s ** Christ ”
—M Renan’s “St. Paul”—The Hard Church—Romamsin, Protestantism, and
Anglicanism.

CoNTENTS OF VoL TI :—Goethe and his Influence—Wordsworth and his Genius
—Shelley’s Poctical Mysticism—DMr. Brownmg—The Poetry of the Old Testament

—Arthur Hugh Clough—The Poetry of Matthew Arnold—1I'cnnyson—Nathaniel
Hawhorne.

ESSAYS ON SOME OF THE MODERN GUIDES OF ENGLISH
TIIOUGHT IN MATTERS OF FAITH. Globe 8vo. 6s.
"These esways deal with the following writcrs: Thomas Carlyle, Cardinal Newman,
Matthew Arnold, George Eliot, and Frederick Denison Maurice.

INGRA M.—A HISTORY OF THE LEGISLATIVE UNION OF GREAT
BRITAIN AND IRELAND. By T. Duvsar INGraM, LL D., of Lincoln’s
Inn, Barrister-at-Law, formerly Profes. r of Jurisprudence, and of Hindu and
Muba.minedan Law in the Presidency College, Calcutta. Demy 8vo. 10s. 64.

IONIA.—THE ANTIQUITIES OF IONIA, see under Dilettanti Society’s
Publications,

2 vols. 8vo.
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IRVING.—THE ANNALS OF OUR TIME. A Diurnal of Events, Social
and Political, Home and Foreign, from the Accession of Queen Victoria to the
Peace of Versalles. By Josiea Ixving., New ldition, revised. 8vo. half-
bound. 18s

ANNALS OF OUR TIME _Supplement. From Feb. 28, 1871, to March 16,
x874. 8vo. 4s. 64 ANNA.]..S OF OUR TIME. Second Supplement. From
March, 1874, to the (_)ccugauon of Cyprus. 8vo. ¢s.64. A Third Supplement
is in the Press, brunging the work down to Jubilee day.

JAMES '(Sir W. M ).—THE BRITISH IN INDIA, By the late Right
Hon Sir WiLLiAM MILBOURNE JauEs, Lord Justice of Appeal. Edited by
his Daughter, MARY J. SALIS SCHWABE. Dcmy 8vo. 12s. 6d.

JAMES. —Works by Henrv Jaues:
FRENCH POETS AND NOVELISTS. New Edition. Crown 8vo. 4s. 6d.
Con1ENTS:—Alfred de Musset ; Thé phile Gautier; Baudelawre; Honoré de
Balzac; George Sand, The Two Ampéres, ‘Turgéneff, &c.
PORTRAI'LS OF PLACES. Crown 8vo. 7s. 64.

JEBB.—MODERN GREECE Two Lectures delivered before the Philo-
sophical Institution of Edinburgh ~ With papers on * The Progress of Greece,”
and “ Byion m Greece ” By R.C. Jess, MA, LLD Edin. Professor of
Greek in the University of Glasgow. Crown 8vo  ss

JEVONS.—LET1ERS AND JOURNAL OF W. STANLEY JEVONS.
Edited by his Wire  With Portrait. Demy 8vo. 14s.

JOHNSON’S LIVES OF THE POETS.—The Six Chief Lives
—Milton, Dryden, Swift, Addison, Pupe, Gray. With Macaulay's ¢ Life of

ohnson.” Edited, with Preface, by MArtHEw ArnoLp. New and Popular
dition. Crown 8vo. 4s 6d.

KANT.—THE LIFE OF IMMANUEL KANT. By J. H. STUCKENBERG,
D,D,, late Professor in Wittenburg College, Ohio  With Portrawt.  8vo. 14¢

KANT—MAX MULLER.—CRITIQUE OF PURE REASON BY
IMMANUEL KANT In commemoraticn of the Centenary of its first Publica-
tion  Translated into Enzlish by ¥. Max MurLLer. With an Historical
Introduction by Lupwic Noirk. 2 vols. Demy 8vo 16s each.

Volume I. HISTORICAL INTRODUCTION, by Lupwic Noirg; &c. &c.
Volume II. CRII'TQUE OF PURE R«ASON, translated by F. Max MULLER.
For the couvenience of Students these volumes are now sold separately.
Of Professor Max Muller'’s translat.on of 7%e Critique of Pure Reason, the Times
says :—* Through this translation Kant's work has for the first time become inter-
national—the common property of the whole world.”

KEARY.—~ANNIE KEARY: a Memor. By ELiza Keary. With a Portrait,
Third Thousand. New Edition. Crown 8vo. 4s. 6d.

KELLOGG.—THE LIGHT OF ASIA AND THE LIGHT OF THE
WORLD. A Comparison of the Legend, the Doctrine, and the Ethics of the
Buddha with the Story. the Doctrine, and the Ethics of Chnst. By S. H.
KELLoGG, D D, Professor in the Western Theological Seminary, Alleghany, Pa.,
U.S.A,, eleven years Missionary to India, Corresponding Member of the Ameri-
can Oriental Society, Author of ‘A Grammar of the Hindi Language and
Dialects,”” &c. Crown 8vo, 7s. 6d.

KILLEN.—ECCLESIASTICAL HISTORY OF IRELAND, from the
Earliest Date to the Present Time. By W D. KiLLen, D D, President of
Assembly’s College, Belfast, and Professor of Ecclesiastical History. Two Vols.
8vo. 25s.

KINGSLEY (CHARLES).—Works by the Rev CHarLes KINGSLEY,
M. A., late Rector of Eversley and Canon of Westmincter. (Y¥orother Works by
the same Author, see THEOLOGICAL and BELLEs LETTRES CATALOGURS )

AT LAST: A CHRISTMAS in the WEST INDIES. With nearly Fifty
Illustrations. New Edit.on Crown 8vo, 6s.
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KINGSLEY (CHARLES)—continued,

THE ROMAN AND THE TEUTON. A Series of Lectures delivered before
the University of Cambridge. New and Cheaper Edition, with Preface by
Professor MAX MULIER. Crown 8vo. 6s.

PLAYS AND PURITANS, and other Historical Essays, With Portrait of Sir
WALTER RALEIGH. New Edition. Crown 8vo. 6s

In additon to the Essay mentioned 1n the title, this volume contains other two—

%:ne lond‘,‘;‘.‘m' Walter Raleigh and his Time,”” and one on Froude’s ‘ History of
nglan
ISTORICAL LECTURES AND ESSAYS. Crown8vo 6s.

SANITARY AND SOCIAL LECTURES AND KSSAYS. Crown 8vo. 6s.

SCIENTIFIC LECTURES AND ESSAYS. Crown 8vo. 6s

LITERARY AND GENERAI TLLECTURES. Crown8vo. 6s

GLAUCUS. OR THE WONDERS OF THE SHORE. With Coloured
Illustrations Crown 8vo. 6s.

Also a Presentation Edition in Ornamental Binding, gilt edges. Crown 8vo. 7s. 64.

KINGSLEY (HENRY).—TALES OF OLD TRAVEL Re-narrated b
Henry Kingsieyv, F.R G.S. With Eight Illustrations by Huarp. Sixt
Ediuon. Crown 8vo. gs.

LABBERTON.—AN HISTORICAL ATLAS. Comprising 141 Maps, to
which is added, besides an Explanatory Text on the period delineated in each
Map, a carefully selected Bibliography of the English Books and Magazine
Articles bearing on that period By Kosert H LArBERTON, Litt. Hum.
Doctor. New Edition, Revised and Enlarged. 4to. 15s.

LAMB.—Works by Cuaries Lamn  Edited with Introduction and Notes by
ALFRED AINGER, M.A., Canon of Bristol.

TALES FROM SHAKESPEARE. Globe 8vo. ss. Golden Treasury Edition.
18mo  45. 64 Globe Read ngs Edition for Schoo s.  Globe 8vo.  2s.

ESSAYS OF ELIA Globe 8vo s5s

POEMS, PLAYS, AND MISCELLANEOUS ESSAYS. &c. Globe 8vo. ss

MRS. LEICESTER'S SCHOOL; The Adventures of Ulysses; and other
Essay.  Globe 8vo. 55

LETI}ERS OF CHARLES LAMB 2wols Globe 8vo ss each.

LANFREY.—HISTORY OF NAPOLEON 1 By P.LaNrFRey. A Trans-
lation made with the sanction of the author New and Popular Edition. 4 vols.
Crown 8vo. 30s.

LECTURES ON ART.—Delivered in support of the Society for Protection
of Ancient Buildings. By ReGD. SruakT PooLE, Professor W B RicumonD,
E. J. Povsm‘tlrnx, R.A., J. T. MickLErHWAITE, and WILLIAM Mogris. Crown
8vo. 4s

LETHBRIDGE.—A SHORT MANUAL OF THE HISTORY OF
INDIA, with an account of INDIA AS IT IS. The Sul, Chmate, and Pro-
ductivns; the People—their Races, Rel gions, Public Works, and Industries,
the Civil Servicesand System of Administration. By Sir RoPER LE1HBRIDGE,
M.A., CI E., Press Commissiuner with the Government of India, late Scholar of
Exeter College, &c. &c. With Maps. Crown 8vo. ss.

LIECHTENSTEIN.—~HOLLAND HOUSE _ By Princess MARIE LiEcH-
TENSTEIN. With Five Stcel Engravings by C. H JEENs, after paintings by
WaTTs and other celebrated Artists, and numerous Illustrations drawn by Pro-
fessor P. H. DELAMOTTE, and cngraved on Woud by J. D. Coorer, W. PALMER,
and JEwITT & Co., about 40 Illustrations by the Woodbury-type process, and
India Proofs of the Steel Engravings. T'wo vols. Medium 4to , half morocco
elegant, 47 4s.

LUBBOCK.—Works by Sir Joun Lussock, Bart., M.P., D.C.L., F.R.S.
ADDRESSES, POLITICAL AND EDUCATIONAL. 8vo. 8s. 64.
FIFTY YEARS OF SCIENCE. Being the address delivered at York to the
Br.tish Association, August. 1881. 8vo. 25 64,
THE PLEASURES OF LIFE. Fourth Edition. Fcap. 8vo. 3s. 6d.
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LY '}‘E.——works by H. C. MaxwgLL-LvtE, F.S.A., Deputy Deeper of the Public
ecords.
ETON COLLEGE, HISTORY OF, 1440—1875. With Illustrations. New and

cheaner issue.  8vo

21§
A HISTORY OF THE UNIVERSITY OF OXFORD. From the Earliest
Times to the Year 1530. 8vo. 16s.

MACARTHUR.—HISTORY OF SCOTLAND. By MarGARET Mac
ARTHUR. Being the Third Volume of the Historical Course for Schools, Edited
by EDWARD A FREEMAN, D.C.L. Second Edition 18mo. as.

MCLENNAN,—Works by Joun Frrousov MCLENNAN.

THE PATRIARCHAL THEORY. Based on Papers of the Jate Joun FEr-
GUsoN McLENvAN  Edited and completed by DoNALD MCLENNAN, of the
Inner Temple, Barrister-at-Law, 8vo. 14s.

STUDIES IN ANCIENT HISTORY. Comprising a Reprint of **Primitive
Marriage: an Inquiry into the Ongin of the Form of Capture in Marriage
Ceremonies.”” A New Edition. 8vo. 10s.

MACMILLAN (REV. HUGH).—For other Works by same Author,
see 'I'THEOLOGICAL and ScIENTIFIC CATALOGUES

HOLIDAYS ON HIGH LANDS, or, Rambles and Incidents

Alp.ne Plants.  Second Edition, revised and enlarzed. Globe 8vo.

MACMILLAN (DANIEL).—MEMOIR OF DANIEL MACMILLAN.
By Tuomas HucHes, Q C, Author of “Toun Brown's Schooldays,”’ ete. With
Portrait engraved on Steel by C. H Jeens, from a Pamung by Lowrs

Dickinson.  Fifth ‘Lhousand. "Crown 8vo. 4s. 64.—PUPULAR EDITION,
I'aper Covers. 1s.

MACREADY.—MACREADY’S REMINISCENCES AND SELECTIONS
FROM HIS DIARIES AND LETTERS. Edited by Sir F Porrock, Bart.,
one of his Exccutors. With Four Portraits engraved by Jrens. New and
Cheaper Edition. Crown 8vo. 7s. 64

M%H“AFI]‘;Y};I—Works by the Rev. J. P. Manarry, M.A, Fellow of Trinity

olliege ublin {—

SOCIAL LIFE IN GREECE FROM HOMER TO MENANDER. Fifth
Edition, revised and enlarged, with a new chapter on Greek Art.  Crown 8vo.

9s

GREEK LIFE AND THOUGHT FROM THE AGE OF ALEXANDER
TO THE ROMAN CONQUEST. Crown8vo 125 62

RAMBLES AND STUDIES IN GREECE  Wuh Map and Ilustrations.
Third Edition. Crown 8vo. 10s. 6d.

MARGARY,—THE JOURNEY OF AUGUSTUS RAYMOND MAR-
GARY FROM SHANGHAE TO BHAMO AND BACK TO MANWYNE.
From his Journals and Letters, with a bricf Biographical Preface. a concluding
chapter by Sir RUTHERFORD Ar cock, K.C.B., and a Steel Portrait engraved by
JEENs, and Map. 8vo. 10s. 6d.

MARTEL.—MILITARY ITALY. By CuarLes MArRTEL. With Map.
8vo. 12s. 6d.

MARTIN,—THE HISTORY OF LLOYD'S, AND OF MARINE IN-
SURANCE IN GREAT BRITAIN. With an Appendix contunmng Statistics
relating to Marine Insurance. By FREDERICK MARTIN. 8vo. 14s.

MARTINEAU.—BIOGRAPHICAL SKETCHES, 1852-75. By Harrier
MARTINEAU  With Four Additonal Sketches, and Autobiographical Sketch.
Fdth Ediien  Crown 8vo. 6s  (Biograph.cal Series.)

MASSON (DAVID).—By Davip Masson, LL D, Professor of Rhetoric
and English Literature in the Unwversity of Edinburgh. For other Works by
same Author. see PHILOSOPHICAL and BELLES LETTRES CATALOGUE.

CHATTERTON : A Story of the Year 1770 Crown 8vo. ss.
THE THREE DEVILS: Luther’s, Goethe’s, and Milton’s; and other Essays.
Crown 8vo. 5.
RDSWORTH, SHELLEY, AND KEATS; and other Essays. Crown 8vo ss.
gPRLYLE PERSONALLY AND IN HIS WRITINGS. Two Lectures. Extra
fcap. 8vo, 2s. 64,

in search of
6s.
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MATHEWS.—LIFE OF CHARLES J MATISEWS, Chiefly Autohio-
raphical. _With Selections from his Correspondence and Speeches. = Edited by
_HARLES Dickens. Two Vols. 8vo. 2ss.

MAURICE.—LIFE OF FREDERICK NDENISON MAURICE. Chiefly
told in his own Letters Edited by his Son, Frenrrick Mavrice, With Two
Portraits.  ‘Third Edit.on. 2 vols  Demy 8vo. 36s.

Popular Edition. 2 vols. Crown 8vo., 16s.

MAURICE.—THE FRIENDSHIP OF BOOKS: AND OTHER LEC-
TURES. By the Rev. F. D. MavricE Edited with Preface, by Tiomas
HucgHes, Q.C. Crown €vo, 4s. 64

MAURICE.—[ETTERS FROM DONEGAL IN 18% Ry a Iapv

“FrroN.” Kdited by Colonel MauricF, Professor ¢f Military History, Royal
Staff College. Crown 8vo 1s.

MAXWELL,—PROFESSOR CLERK MAXWELL, A LIFE OF. Witha
Selection from his Corresponrlence and Occasinal Writings, and a Sketch of his
Contributions to Science By LEWIS CAMPBELT, M A.. LI D., Professor f
Greek 1n the University of St Andrews, and P.ofescor WILLIAM GARNETT,

i A., Principal of Durham College of Science, Newcastle-upon-Tyne. New
Edition, Abridged and Revised. Crown 8vo. 7s 6d.

MAYOR (J. E. B.)—Works edited by Joun E.B. Mavor, M A., Kennedy
Professor of Latin at Cambridge :-=
CAMBRIDGE IN THI. SEVENTEENTH CENTURY. Part II. Auto-
biography of Matthew Robinson. Fcap. 8vo. ss 6d.

MELBOURNE.—MEMOIRS OF THE RT. ITON.WIL.ILIAM, SECOND
VISCOUNT MELBOURNE. By W. M, Tokrens, M.P. With Portrait
after Sir T. Lawrence. Second Editon. Two Vols 8vo. 32s.

MELDOLA.—REPORT ON THE EAST ANGLIAN EARTHQUAKE
OF APRIL 228D, 1884. Peing Vil I. of the Essex Field Club Special
Memoirs, by RAPHAEL MrLboia, F.C.S, F 1.C, F R A &, ctc., Profess r of
Chemistry in the Finsbury ‘1echnical Collere, Ci'y Guilds of London Insutute,
and WiLL1Av WHITE, F.S E . Members of the Geolgists’ Assaciation  (Drawn
up by R. MELDOLA, and read in abstract at the mecting of the Fsuex Field Club,

February 28th, 188s.) With Maps and other Illustrations. Cheaper 1ssue, Demy
8vo. 3s.

MIALL.—LIFE OF EDWARD MTALL, f'rmerly M.P. for Rochdale and
Bradf,rd. By his Son, AxTHUR M1aLL  With a Portrait.  8vo.  10s. 6d.

MICHELET.—A SUMMARY OF MODERN HISTORY. Transla‘ed
from the Frenchof M. MicueLET, and continued to the present time by M. C. M
SimpsoN., Globe 8vo. 45 64.

MILLET.—JEAN FRANCOIS MILLET; Peacant and Painter, Trans-
lated from the French ot ALFRED SENSIER  With numerous Illustrations.
Globe 4gto. 16s.

MILTON.—LIFE OF JOHN MILTON. Narratcd in connectinn with the

Political, Ecclesiastical, and Laterary ITist ry of his’ture, By Davip Masson,

\A., LL.D, Professcr of Rhetoric and Englich Literature in the Umiversity

of Edinburgh  With Purtraits. Vol 1. 1608 -1639. New and Rewvised Edition.

8vo. 21s. Vol IL. 1638—1643 8vo 16s Vol ITL 1643—1649 8vo. 18s.
Vols. IV. and V. 1649—1660. 32s. Vol. VI. 166c-—1674 With Portrait. a1s
[Index Volue in freﬁnration

This work is not only a Biography, but alse a continuous Political, Ecclesiastical,

and Literary History of England through Milton’s whole time.

MITFORD (A. B.)—TALES OF OLD JAPAN. By A. B. Mirroro.
Secund Secretary to the British Legmion in Japan. With upw~-re of 30 Illus-
trations, drawn and cut on Wood by Japanese Artists. w and Cheaper
Edition. Crown 8vo.
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MORLEY.—Works by Jony MorLey. New Collected Edition. In 1o vols.
Globe 8vo. ss. each.

VOLTAIRE. 1 vol,

ROUSSEAU. 2 vols.

DIDEROT AND THE ENCYCLOP/AEDISTS. 2 vols.

ON COMPROMISE. 1 vol.

MISCELLANIES. 3 vols.

BUI‘{KE‘ 1 vol {Dinenediately.
BURKE. (English Men of Letters Series.) Crewn 8vo., Library Edition, 2s 64.
Popular Edition, sewed, 15 ; cloth, 1s. 67.

N THE STUDY OF LITERATURFE. The Annual Addrass to the Students
of the l.ondon Society for the extension of Umversity Teaching. Delivered at
the Mansion House, February 26th, 1487 Crown 8v>. 1s 6d.

MURRAY.—-ROUND ABOUT FRANCE. By E. C. GRENVILLE MURRAY.
Crown 8vo. 7s. 6d.

MUSIC.—DICTIONARY OF MUSIC AND MUSICIANS (A.D. 1450—
1886) By Eminent Writers, Englsh and Fore.gn  Edited by SirR GEORGE
Grove, D C.L, Director of the Royal College of Mu<jc. Three Vols. 8vo.
With [ustrations and Woodeuts.  Parts 1. to XIV., XIX to XXII Part
XXII concludes the Dictronary of Music and Musictans as onginally cone
templated. 35 64 each. Paits XV and XVI, 75 Parts XVII. and XVIII,
7s Vols. I, IL, and III. 8vo 21s each

Vol T —A to Impromptu. Vol. I —Improperia to Plain Song. Vol. III. Planché
to Sumer Is Icumen in

*«* Part XXII. completes the “ Dictionary of Music and Musicians*® as ori-

ginally contemnplated.  Butan Appendix and a Full General Indexare in the Press.

MYERS.—ESSAYS BY FREDERIC W H. MYERS. 2 vols. 1. Classical
11 Modern Cruwn 8vo. 45 6d. each.

NAPOLEON.—THE HISTORY OF NAPOLEON I. By P. Lanrrev.
A Translation with the sanction of the Author New and Popular Edition.
Four Vols. Crown8v> 305

NEWTON.—ESSAYS ON ART AND ARCHAOLOGY. By CHARLES
Trosas NewroN. CB.Ph D, D CL.LL D., Keeper of Greek and Roman
Antiquities at the Dritish Mu-eum, &c. 8vo 125 6d.

NICHOL.—TABLES OF EUROPEAN LITERATURE AND HISTORY,
AD 200—1876 By J Nicnor, LL D), Professor of Enghsh Language and
Literature, Glasgow ~ 4to.  6s. 6d

TABLES OF ANCIENT LITERATURE AND HISTORY, B.C. 1500—A.D.
200. By the same Author 4to 45 6d.

NORDENSKIOLD'S ARCTIC VOYAGES, 1858-79.—With
Maps and numerous Illustrations  8vo. 16s.
VOYAGE OF THE FLGA By ApoLr Erik NORDENSKIOLD. Translated by
ALEXANDER LEsLIE With numerous Illustraticns, Maps, &c. Popular and
Cheaper Edition, Crown 8vo, 6s.

NORGATE.—ENGLAND UNDER THE ANGEVIN KINGS. By Kare
Norcarr. With Maps and Plans. 2 vols. 8vo. 32s.
OLIPHANT (MRS.).—Works by Mrs. O1 IPHANT. |
THE MAKERS OF FLORENCE : Dante, Giotto, Savonarola, and their City.
With numerous Illustrations from drawings by Professor DeramoTTE. and

portrait of Savonarola, engraved by JEENs. New and Cheaper Edition. Crown
8va. . 6d.
Tl‘lvlg M‘XsKERS OF VENICE. With numerous Illustrations. Medium 8vo.
215, [/ st ready.
THE LITERARY HISTORY OF ENGLAND IN THE END OF THE
EIGHTEENTH AND BEGINNING OF THE NINETEENTH CEN-
TURY. New Issue. with a Prefice. 3 vols. Demy 8vo. 21s.
OLIPHANT.—THF, DUKE AND 'THE SCHOLAR; and other Essays.
By T. L. KINGTON OLIPHANT. 8vo. 75 6d.
OLIVER.—MADAGASCAR: an Historical and Descrigtive Account of the
Island and its former Degndencies Compiled by Captain S. PAsFIELD OLIVER,
§.S.A., F.R,G.S., late Royal Artillery. With Maps. 2 vols. Medium 8vo.
2 125,
52
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OTTE.—SCANDINAVIAN HISTORY. By E. C. Orre. With Maps.
Extra fcap. 8vo, 6s.

OWENS COLLEGE ESSAYS AND ADDRESSES.—By Pro-
FESSORS AND LECTURERS OF OWENS CoLIEGE, MANCHESTER. Published in

Commemoration of the Opening of the New College Buildings, October 7th,
1873. 8vo, 14s.

PAL.GR{\VE (R. F. ‘D.)—THE HOUSE OF COMMONS; Illustrations
of its History and Practice. By REGINALD F. D. PALGRAVE, Clerk Assistant
of the House of Commons. New and Revised Editton. Crown 3vo. 2s. 64.

PALGRAVE (SIR F.)—HISTORY OF NORMANDY AND OF
ENGLAND. By Sir Francis PALGRAVE, Deputy Keeper uf Her Majesty’s
Public Records = Completing the History to the Death of William Rufus.
4 Vols. 8vo. 4/ 4s.

PALGRAVE (W, G.)—Werks by WiLLiam GIrrForp PaLGrRAvE, H.M.
Minister Resident in Uruguay.

A NARRATIVE OF A YEAR’S JOURNEY THROUGH CENTRAL AND
EAST.RN ARABIA, 1862—3. Seventh Edition. With Maps, Plans, and
Portrait of Author, engraved on steel by JEFNs. Crown 8vo. 6s.

ESSAYS ON EASTERN QUESTIONS 8vo 105 6d.

DUTCH GUIANA. With Maps and Plans  8vo. gs

ULYSSES; OR, SCENES AND STUDIES IN MANY LANDS. 8vo. 12s.6d.

PARKMAN.—Works by FrANCIS PARKMAN.

MONTCALM AND WOLFE. Library Edition. Illustrated with Portraits and
Maps 2 vol.. 8vo 125, 6d. each.

THE COLLECTED WORKS OF FRANCIS PARKMAN. Popular Edition.

In 10 vuls. Crown 8vo  7s. 6. each, or complete £3 135. 64

PIONERS OF FRANCI, IN THE NEW WORLD, 1vol.
TilE JESUITS IN NORTH AMERICA. rvol
LA SALLE AND THE DISCOVERY OF THE GREAT WEST. 1 vol
THE OREGON TRAIL. 1 vol.
THE OLD REGIME IN CANADA UNDER LOUIS XIV. 1 vol
COUNT FRONTENAC AND NEW FRANCE UNDER LOUIS XIV.

1 vol,
MON'ICALM AND WOLFE 2 vols.
THE CONSPIRACY OF PONTIAC. zvols.

PATTESON.—LIFE AND LETTERS OF JOHN COLERIDGE PAT-
TESON, D.D., Missicnary Bishop cf the Melanes an Islands By CHARLOTTE
M. YonGe, Author of ‘The Hewr of Redclyffe” With Poitraits after
RicHMoND and from Photograph, engraved by Jrens., With Map. New
Edition Two Vols. Crown 8vo. 125,

PATTISON.—MEMOIRS By Mark ParTison, late Rect:zr of Lincoln
College, Oxford. Crown 8vo. 8s. 6d.

PAYNE.—A HISTORY OF EUROPEAN COLONIES. By E. J. Pavne,
M.A. With Maps. 18mo. 4s. 64. (£listorical Course for Schools.

PERSIA.—EASTERN PERSIA. An Account of the {outneys of the Persian
Boundary Commission, 1870-1-2 —Vol. I. The Geography, with Narratives by
Majors St Joun, LoverTt, and Evan SMrth, and an Introduction by Major-
General Sir Freperic GoLpsmip, C B., KCS 1, Bnush Commissioner and
Arbitratcr  With Maps and Hlustrations.—Val 11 The Zoology and Geology.
By W. 1. Branprogp, A.R.S.M., ¥ R.S With Coloured Illustrations. Two
Vols. 8vo. 42s.

POLLOCK.—PERSONAL REMEMBRANCES OF SIR FREDERICK
POLLOCK, second Baronet, sometime Qucen’s Remembrancer. 2 vols. Crown
8vo. [Just ready.

POOLE.—A HISTORY OF THE HUGUENOTS OF THE DISPERSION
AT THE RECALL OF THE EDICT OF NANTES., Ly REGINALD
Laxe Poore. Crown 8vo. 6s.
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PRICHARD.—THE ADMINISTRATION OF INDIA. From 1859 to
1868, The Firt Ten Years of Advwunistration under the Crown. By 1. T.
PRICHARD, Barrster-at-Law. Twn Vols. Demy 8vo. With Map. z1s.

PROPERT.—A HISTORY OF MINIATURE ART. By J. LuMspEN
ProperT. With numerous Illustrtions  Super Royal 4t0.  £3 135, 64.
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REED (SIR CHAS.).—SIR CHARLES REED. A i
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RO SSETTI.—DAN':[‘E GABRIEL ROSSETTI : a Record and a Study. By
:VH.LIAM g‘li{ARl’. With an Illustiatinn after Dante Gabriel Rossetti  Crown
vo  10s. 6d.

ROUTLEDGE.—CHAPTERS IN THE HISTORY OF POPULAR
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ROUTLEDGE. 8vo. 16s

RUMFORD.—COUNT RUMFORD'S COMPLETE WORKS, with
Isiylemmré ;.nd Notices of lus Daughter. By GrorGe Eriis. Five Vols. 8vo.
40. 145. 6d.

RUSSELL.—NEW VIEWS ON IRELAND, OR IRISII LAND
GRIEVANCES AND REMEDIES. By CHarres Ruseern, Q.C., M P.
Third Edition. Crown 8vo. 2s 64

SAINTSBURY.—A HISTORY OF ELIZABETHAN LITERATURE
By GEOrRGE SainTssury. Crown8vo 75 64

SANDYS.-—AN EASTERN VACATION IN GRETCE. With lists of
books on Greek Travel aud Topograrhy, and Tine Tables of Greek Railways
and Steamers By Joun Epwin Saxzmys, Latt D., Fellow and Tutor of St.
John’s College, and Public Orator in the University of Cambrnidge. With a Map
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SAYCE.—THE ANCIENT EMPIRES OF THE EAST. B{ A. H Savce,
Deputy-Professor of Comparative Pmlology, Oxford, Hon. LL.D. Dublin.
Crown 8vo. 6s.

SCHILLER.—THE LIFE OF SCHILLER. DyHrinricu DiNTzER. Trans-
lated by Percy E. PiNkeizioN.  With Lllsstrations.  Crown 8vo.  10s. 62

SCRATCHLEY—KINLOCH COOKE. — AUSTRALIAN DE.
FENCES AND NLW GUINEA Complad from the Pajers of the late
Major-General Sir Peter Scracchley, RE, KCM G, Defince Adwviser to the
Australian Colonies. and Her Majesty’s Speciil Commussioner for New Guinca,
By C Kinnoc Cooke, B A, LL M., of the Inncr ‘lemple, Barrister-at-Law
Vyith Portrait and Maps. Demy 8vo  14s.

SEELEY.—Wurks by J R.SerLey, M A., Regus Professor of Modern History
1n the University of Cambidze, Fell .w of Gonville and Caius College, Fellw
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OI‘J:R COLONTIAL EXPANSION. Extiacts from ‘‘ The Expansion of Eng-

land.” Crown 8vo. 1s.

LECTURES AND ESSAYS. 8vo. 105 6d. .

CoNTENTS :—Roman Impenalism: 1. The Great Roman Revolution; 2. The
Proximate Cause of the Fall of the Roman Kmpire; The Later Empire.—Milt.n’s
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Teaching of Politics: an Inaugural Lecture delivered at Cambridge.
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SELBORNE.—A DEFENCE OF THE CHURCH OF ENGLAND
AGAINST DISESTABLISHMENT. With an Introductory Letter to the
Right Hon. W. E. G1 avsTong, M P. By RounNpELL, EARL OF SELBORNE.
Third Edition. Crown 8vo. 7s. 6d.

SHELBURNE.—LIFE OF WILLIAM, EARL OF SHELBURNE,
AFTERWARDS FIRST MARQUIS OF LANDSDOWNE. With Extracts
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Three Vols. 8vo. Vol L. 1737—1766, 125.; Vol. II. 1766—1776, 12s. ; Vol.
II1. 1776—1805. 165

SIBSON.—COLLECTED WORKS OF FRANCIS SIBSON, M D., Lond.,
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SIME.—HISTORY OF GERMANY. By Jaues Stur. M A. 18mo. 3s
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Freevan, D.CL

SMITH (GOLDWIN).—THREE ENGLISH STATESMEN. A Course
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ST. ANSELM-—BV the Very Rev R. W. Cuurct, M.A , Dean of St. Paul's.
New Edition  Crown 8vo 65 (Biographical Series).

STATESMAN’S YEAR-BOOK, THE.—A Stati-tical and Histo-
rical Anvanl of the States of the Civilised World for the Year 1887 Twenty-

fourth Annual Publicatin. Revised after Official Returns. Edited by J.
Scort Kevtig. Crown 8vo. 105 6d.

STATHAM. —BLACKS, BOERS, AND BRITISH: A Three-Cornered
Problem. By F. R. Sraruay. Crown 8vo. 6s.

STEPHEN.—THE STORY OF NUNCOMAR AND THE IMPZACH-
MENT OF SIR ELIJAH IMPEY By Sir Jaurs Frizjames S1EPHEN,
K CSI,D.CL., a Judge of High Court of Justice, Queen’s Bench Division.
2 vols. Crown 8vo. 155,

STEVENSON.—HOUSE ARCHITECTURE. By J. J. Srtevenson,
Fellow of the Royal Institution of British Architects. With nunerous 1llustra-
g?ns . Royal 8vo. 2 Vols. 18s. each. Vol. I Architecture Vol II. House

anning.

ST. JOHNSTON.—CAMPING AMONG CANNIBALS. By Avrrrep
ST. Jousston. Crown 8vo 4s. 6d.

STRANGFORD.—EGYPTIAN SHRINES AND SYRIAN .SEPUL-
CHRES, including a Visit to Palmyra. By EmiLy A. Beayrorr (szcgun;ese
Strangford), Author of **‘The Eastern Shores of the Adriatic”” New Ldition.
Crown 8vo. 75 64

TAIT.—AN ANALYSIS OF ENGLISH HISTORY, based upon Green’s
‘* Short History of the Englhsh People.” By C. W. A. Tarr, M.A, Assistant
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TAIT.—CATHARINE AND CRAUFURD TAIT, WIFE AND SON OF
ARCHIBALD CAMPBELL, ARCHBISHOP OF CANTERBURY: a
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Abridged Edition. Crown 8vo. »s. 6d.

TAIT.—THE LIFE OF ARCHIBALD CAMPBELL TAIT, Archbishop ot
Canterbury. By the Very Rev. the DEAN of WiNDsOR and Rev. W. BENHAM,
B.D. avols. 8vo. (2 the press.
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TERESA.—THE, LIFE OF ST. TERESA Ry Makia Trenci, Wih
Portrait engraved by JEEns. Crown 8vo, cloth extra. ,bs 6d.

THOMPSON.—HISTORY OF ENGLAND. By Ebiti THOMPSON
Being Vol. 11. of the Historical Course for Schools, Kdited by Ebwarp A

Freeman, D.C.L. New Ldition, revised and conlarged, with Coloured Maps
18mo. zs. 6d.

THOMPSON.—pPUBLIC OPINION AND LORD BEACONSFIELD,
1875-1880 By Gro. Carst.ake TrOmPs0ON, LL.M, of the Inner Temple,
Barrister-at-Law. 2 vols. Demy 8vo.  3ts.

THROUGH THE RANKS TO A COMMISSION,—New

and Popular Edition. Crown 8vo. 25 Gel.

TODHUNTER.—THE CONFLICT OF STUDIES; AND OTHER
ESSAYS ON SUBJECTS CONNECLED WITH EDUCATION. By Isaac
Tobnunrter, M A U F.R S | lute Fellow and Principal Mathematical Lecturer
of St. John's College, Cambridge. 8vo 105 64.

TROLLOPE, — A HISTORY OF THE COMMONWEALTH OF
FLORENCE FROM THE EARLIEST INDEPENDENCE OF THE
COMMUNE TO THE FALL OF THE REPUBLIC IN 1831, By T,
Avorrunus TroLrove 4 Vols. 8vo. Cloth, z1s.
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Groroe Turser LU D, «f the London M. 1onary Society.  With a Preface
by E B Tyror, FRS., Wih Mups. Ciown 8vo. gs.

TYLOR.—ANTHROPOLOGY : an Introduction to the Study of Man and

Civilisation . By E. B. Tvior, D.CL., F.R.S. With Illustrations. Ciown
8vo 7s.6d

UNKNOWN COUNTRY, AN.—(THE RECORD OF A JOURNEY
TN IRELAND) By the Author of “John Habfay, Gentleman.” With
Illustiations by ¥. Noer Paron. Royal 8vo.  7s. 64

UPPINGHAM BY THE SEA,—A NARRATIVE OF THE YEAR
AT BORTH. By]J II.S. Crown8vo. 35 6d.

VICTOR EMMANUEL II, FIRST KING OF ITALY.
By G. S GobkiN., New Edition  Crown 8vo 6 (Biographical Series )

WALLACE.—1HE MALAY ARCHIPELAGO: the Land of the Orang
Utan and the Bird of Paradire By Arrrep Russgl Warrace A Narra-
tive of ‘Iravel with Studies of Man an? Nature  'With Maps and numerous
Illustrations.  Lighth KKdition  Crown 8vo. 7s. 64

WALLACE (D. M.)—EGYPT: and the Egyptitn Ques'in By D. Mac-
KENZIE WALLACE, M A., Auth_r of “Russia. a Six Years’ Residence,” &c.
8vo. 145,

WARD.—A HISTORY OF ENGLISH DRAMATIC LITERATURE TO
THE DEATH OF QUEEN ANNE LDy A W. Warp, M A, Professor of
History and English Literature in Owens Collcge, Manchester. Two Vols.
8vo  3a2s.

WARD (J.)—EXPERIENCES OF A DIPLOMATIST Being recollections
of Germany fiunded on Duwarics kept dunng the years 1840—1870 By Joun
Warp, C B,, late H M. Mimster-Resident to the Hanse ‘Lowns. 8vo. 1cs 6.1,

WARD.—ENGLISH POETS  Sclections, with Critical Introductions by
various writers, and a General Introduction by MaTiHEW ARNOID. Edited
by T. H Warn, M.A. 4 vols New Edition.  Crown 8vo. 7s. 64, each.

Vol. 1. CHAUCER to DONNE.

Vol. 1I. BEN JONSON to DRYDEN.
Vol. III. ADDISON to BLAKE.

Vol. IV. WORDSWORTH to ROSSETTI.
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WATERTON (C.)—WANDERINGS IN SOUTH AMERICA, THE
NORTH.-WEST OF THE UNII'ED STATES, AND THE ANTILLES
IN 1812, 1816, 1820, and 1824  With Oniginal Instructions for the perfect Preser-
vation of Birds, etc, f.r Cabinets of Natural Histooy. By CHARLES WATERTON.
New Edition, edited with Biographical Introduction and Evplanatory Index

by the Rev J G. Woon. M A, With 100 Illustrations, Cheaper Edition.
Crown 8vo.

Pe)rrLe’s ILLUSTRATED EpITION. Demy 4to, 64,

WATSON.—4 VISIT TO WAZAN, THE SACRED CITY OF MOROCCO.
By ROBERT SpENCL WATSON. With Illustrations 8vo  xos

WATSON (ELLEN.)—A RECORD OF ELLEN WATSON. Arranged
and Edited by ANNa BuckrLanp. With Portrait. Third Edition, Crown 8vo. 6s.
(B.ographical Serics.)

WESLEY.—JOHN WESLEY AND THE EVANGELICAL REACTION
of the Eighteenth Century. By Juria WEDGwoop. Crown 8vo. 8s 64.

WHEELER.—Works by ] TaLpovs WHEELER, late Assistant-Sccretary to

the Government of India, Foreign Department, and late Secretary to the
Government of British Burma

A SHORT HISTORY OF INDIA, AND OF THE FRONTIER STATES
E’)F Ab‘eGHANlSTAN, NEPAUL, AND BURMA. With Maps and T'ables
’rown 8vo. 12s.

INDIA UNDER BRITISH RULE FROM THE FOUNDATION OF THE
EAST INDIA COMPANY. Demy 8vo. 12s. 67

WHEWELL,—WILLIAM WHEWELL, DD., late Master of Trinity
College, Cambridge. An account of his Writings, with S.lections from his

Literary and Scientific correspondence. By I. TopbuunTer, M A., F.R.S.
Two Vols. 8vo. 25s.

WHITE.—THE NATURAL HISTORY AND ANTIQUITIES OF SEIL.
BORNE. By Giperr Wniie  Edited, with Memorr and Notes, by Frank
BuckLanp, A Chapter on Antiquities by Lorp SELBorNE, and numerous Il-
lustrations by P. H. DELaAMorTE. New and Cheaper Edition Crown 8vo. 6s
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‘Thirty Woodburytype Illusuauuns from Drawings by Prof Deramoriie. ‘Iwo
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WILSON,—A MEMOIR OF GEORGE WILSON, M.D., F.RSE, Regius
Professor of ‘T'echnology in the University of Edinburgh. By his SisSTER. New
Editicn. Crown 8vo.

WILSON (DANIEL, LL.D.)—Works by Danier. Wirson, LL D,

Professor of History and English Literature in Univeraty College, "l oronto .—

PREHISTORIC ANNALS OF SCOLLAND. New kdition, with numerous
Hlustrati. ns  Two Vols  Demy 8vo  36s. . o

PREHISTORIC MAN : Researches into the Origin of Civilization in the Old
and New World. New Ldition, revised and enlaiged throughout, with numerous
Illustrations and Two Coloured Plates. Two Vols. 8vo. 36s.

CHATTERTON : A Biographical Study. Crown 8vo. 6s. 6d.

YONGE (CHARLOTTE M.)—Works by CrarLorTe M. YONGE,
Author of the *‘ Heir of Redclyffe,” &c. &e. :—

CAMEOS FROM ENGLISH HISTORY. From Rolloto Edward II. Extra
Fecap. 8vo. Third Edition ss. .
® oND Serizs, THE WARS IN FRANCE. Extra fcap. 8vo. Third

wdition s,
THIRD SERISE§, THF. WARS OF THE ROSES  Extra fcap. 8vo. ss.
Fouxkrh SERiES, REFORMATION TIMES. Extra fcap 8vo. ss.
FirTH Series, ENGLAND AND SPAIN. Exua fcai 8vo, ss
SixTH SERriEs, FORTY YEARS OF STUART RULE (1603—1643). Extra
fcap. 8vo. 5s.
HISTORY OF FRANCE. Maps. 18mo. 3s. 64
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HISTORY OF CHRISTIAN NAMES. New Ldition, Revised. Cr.8vo. 7s. 64
1HE VICTORIAN HALF CENTURY. With a new Portrait of the Queen
Crown 8vo. sewed, 1s.; cloth, 15 64,
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POLITICS, POLITICAL AND SOCIAL ECONOMY,
LAW, AND KINDRED SUBJECTS.

ANGLO-SAXON LAW,—ESSAYS IN. Contents: Law Courts—Land

and Family Laws and Legal Procedure generally, With Select Cases
Medium 8vo. 18s.

ARNOI.:D.—THE ROMAN SVYSTEM OF PROVINCIAL ADMINIS-
TRATION TO THE ACCESSION OF CONSTANTINE THE GREAT.

?cingé&he Arnold Prize Essay for 1879 By W. ‘I. ArNoLp, M.A. Cr.wn
vo. 6s.

BERNARD.—FOUR LECTURES ON SUBJECTS CONNECTED WITH
DlPLOMACY. By MoNracUE BerRNARD, M. A, Chichele Professor of
International Law and Iniplomacy, Oxford 8vo. gs.

BIGELOW.—HISTORY OF PROCEDURE IN ENGLAND, FROM
THE NORMAN CONQUEST 7The Norman Period, 1066-1204. By
MEeLVILLE MAbIsoN Bigerow, Ph D, Harvard University. 8vo. 16s

BIRKBECK.—HISTORICAL SKETCH OF THE DISTRIBUTION OF
LAND IN ENGLAND, With Suggestions for same Improvement in the Law.
By WiLLiam Lrovp Birkerck, M A, Master of Downing College, and

Downing Piofessor of the Laws of England in the Univers.ty of Cambridge.
Crown 8vo. 4s. 6.

BR]{II%HT (JOHN, M.P.).—Works by the Right Hon Joun BriGur,

SPEECHES ON QUESTIONS OF PUBLIC POLICY. Edited by Professor
THorROLD ROGERs Author’s Popular Editi n.  Globe 8vo. 3s 64.
Library lidition  ‘I'wo Vols  8vo, With Portrait. 25s.

PUBLIC ADDRESSES. Edited by J. THoroLD ROGERS, 8vo. 14s.

BUCKNILL.—THE CARE OF THE INSANE, AND THEIR LEGAL
CONTROL. By J.C. Buckxirr, M.D, F.R.S,, late Lord Chancellor’s Visitor
of Lanatics Crown 8vo.  3s. 64.

CAIRNES. —Works by J E. Carknes, M.A., sometime Professor of Political
Iiconomy in Unuwversity C llege, London.
POLITICAL ESSAYS. 8vo. 108 0d
SOME LEADING PRINCIPLES OF POLITICAL ECONOMY NEWLY
EXPOUNDED. 8vo. 14s.

CLARKE.—SPECULATIONS FROM POLITICAL ECONOMY. ByC B
CLArkE, F.R.S. Crown 8vo. 35 6d.

COBDEN (RICHARD).—SPEECHES ON QUESTIONS OF PUBLIC
POLICY. By Ricuarp CobpeN Edited by the Right Hon. John Bright,
M.P., and J. E Thorold Rogers, Popular Edition. 8vo. 3s 64.

COSSA.—GUIDE TO THE STUDY OF POLITICAL ECONOMY. By
Dr. Luict Cossa, Professor of Political Economy in the University of Pavia.
Tran-lated from the Second Italian Edition. With a Preface by W, STANLEY
Jevons, F.R 8. Crown 8vo. 4s 6d.

DICEY.—Works by A. V., Dicry, B C L., of the Inner Temple ; Barrister-at-
Law: Vinerian Professor of English Lawn the University of Oxford ; Fellow
of All Souls’ C llege; Hon. LT, D, Gliszow . )

LECLIURES INI'RODUCTORY TO THE STUDY OF THE LAW OF
THE CONSTITUTION. Second Ed tion _Demy 8vo  125. 6d

THE PRIVY COUNCIL. Being the Ainold Essay for 1860. Crown 8vo. 3s.6d.

LETTERS ON UNIONIST DELUSIONS. Crown 8vo. 2s 6d.

FAWCETT.—Works by Right Hon, HEnry FawcerT M A., F.R.S, late
Fellow of Trinity Hall, and sometime Professor of Political Economy inthe Uni.
versity of Cambridge . . )

L OF POgLI'I‘ICAL ECONOMY.  Sixth Edition, revised, with a
Méhlipt:- on State Sncialism and the Nationalisation of the La’nd, and an Index,
etc, Crown 8vo. 128,
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FAWCETT—continued,
SPEECHES ON SOME CURRENT POLITICAL QUESTIONS.

8vo.
105 6.
FREE TRADE AND PROTECTION : an Inquiry into the Causes which have

rctarded the general adoption of Free Trade since its introduction into England
Sixth and Cheaper Edition. Crown 8vo  3s. 64

IND}S‘A.N FINANCE. Three Essays, with Introduction and Appendix. 8vo.
75 6d )
FAWCETT (MRS.)—Works hy MiLLICENT GARRETT FAWCETT.

POLITICAL ECONOMY FOR BEGINNLERS WITH QUESTIONS. New
Edition 18mo 2¢

s 6.
TALES IN POLITICAL ECONOMY. Crown 8vo. 3s.

FISKE.—AMERICAN POLITICAL IDEAS VIEWED FROM THE
STANDPOINT OF UNIVERSAL HISTORY. ‘Three Lectures delivered
at _the Royal Intitution of Great Britam By Joun FIskE, Author of

* Darwinism and other Essays,” “Excursions of an Evolutionist,” &c.
Crown 8vo  4s.

GOSCHEN.—REPORTS AND SPEECHES ON LOCAL TAXATION.
By GEorGE J. GoscHEN, M.P  Royal 8vo  ss

GUIDE TO THE UNPROTECTED, in Every Day Matters Relating
to Property and Income Dya Banker's DAUGHTIER. Fifth Edition, Revised.
Extra fcap 8vo. 3s 67

HARVYOOD.-—WMM by Grorai Harwoon, M.A

DISESTABLISHMENT ;" a Defence of the Punaple of a National Church

8vo. 12s.
THE COMING DEMOCRACY. Crown 8vo. 6s.
HILL.—Works by Ocravia Hivs :—
OUR COMMON LAND; and other Short Essays Extra fcap 8vo. 35 64

ConNrENTS :—Our Common Land  District Visiing A more Excellent Way of

Charity. A Word en Good Ciuzenship Open Spaces Lffectual Chanty., The
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H)OMES OF THE LONDON POOR  Popular Eltion Cr Svo Sewed. 1s

HOLLAND.—TI{E TREATY RELATIONS OF RUSSIA AND TURKEY
FROM 1774 TO 1853 A Lectured Inercl at Oxfad, Apul1877 By T E.

Hovrraap, D.CL, Professor of International Law and Diplomacy, Oxford
Crown 8vo. =25

HOLMES.—THE COMMON LAW. By O. W. HoLMESs, jun  Demy 8vo.
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HORTON.—THE SILVER POUND AND ENGLAND S MONETARY
POLICY since the Restoration, together with a History of the Guinea, illu .-
trated %y contemporary documeats By the HoN S Daxa Hoktov, a Delegate

of the Umted States to the International Monetary Confeiences of 1878 and 1881
8vo.  145.

JEVONS. —Works by W. Staniev Jevons, LL D, M A., F R.S. (For otha

Works gay the same Author, see EpucarionaL and PuiLosorHicAL CATa-
1 OGUES,

THIE THEORY OF POLITICAL ECONOMY. Second Edition, revised, with
new Preface and Appendices. 8vo  r0s. 6d.

PRIMER OF POLITICAL ECONOMY. 18mo. 1s.

METHODS OF SOCIAL REFORDM, and othcr Papers  Demy 8vo. 108 64

INVLESTIGATIONS IN CURRENCY AND FINANCE Edited, waith an
Introduct1 m, hy H. 5. Foxwerr, M A.. I'eli w and Lecturer of St. John's
C.llege, Cambnidge, and Professor of Pohiti:+f con my at Umversity College,
London Illustrated by zo Diagrams. Dem 8vo. 215

LIGHTWOOD.—THE NATURE OF POSITIVE LAW. By Joun M
Licarwoon, M A, of Linculn’s Inn, Barrister-at-Law, Fellow of Trinity Hall,
Cambridge. Demy 8vo. 12s. 6d.

LOWELL.—DEMOCRACY; and other Addresses. By JAMES RusskLi
LowgLL. Crown 8vo. s

LUBBOCK.,—ADDRESSES, POLITICAL AND EDUCATIONAL. By
Sir JouN Lusnock, Rart.. M.P., &e., &c. 8vo. 8s. Gd.
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MAC‘DONELL.*——THE LAND gUES’I'ION. WITII SPECIAL
RLI‘:ERENCE TO ENGLAND AND COTLAND. By Joun MACDONELL,
Barrister-at-Law. 8vo ros 6d.

MAITLAND.—pLEAS OF THE CROWN FOR THE COUNTY OF
GLOUCESTER, BEFORE THE ABBOT OF READING AND HIS
FELLOW JUSTICES ITINERANT, IN THE FIFTH YEAR OF THE
REIGN OF KING HENRY THE THIRD AND THE YEAR OF
GRACE, 1221. Edited by F. W. MArTLAND., 8vo. 9s. 64.

MARSHALL.—THE ECONOMICS OF INDUSTRY. By A Marsuarr,
M A., Professor of Pulitical Economy mn the University of '( ‘ambridge, late
Principal of University College Bristol, and Mary PaLev MarsHALL, late
Lecturer at Newnham Hall, Cambridge. Extra feap 8vo 25 64

MONAHAN.—THE METHOD OF LAW: an Essay on the Statement and
Arrangement of the Legal Standard of Conduct.

By J. H. MonaHax, QcC
Crown 8vo. 6s.
PATERSON.—Works by Javes PATERsoN, M A , Barrister-at-

Law, sometime
Commissi-ner for English and Irish Fisheries, &c
THE LIBERTY OF THE SUBJECT AND THE LAWS OF ENGLAND
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Cheaper issue  Crown 8vo  21s
THE LIBERTY OF THE PRESS. OF SPEECH. AND OF PUBLIC WOR.

SHIP. Being Commentaries on the Liberty of the Subject and the Laws of
England. Crown 8vo. 12s.

PHILLIMORE.—PRIVATE LAW AMONG THE ROMANS, from the
Pandects. By JouN GEORGE PuiLLivMore, Q C 8vo 165

POLLOCK (F.).—ESSAYS IN JURISPRUDENCE AND ETHICS. By
Freverick PorLock, M A, LL D, Corpus Christi Profesvor of Jurisprudence
in the University of Oxfird, late Fellow of 1 rinity College, Camb ™ 8vo. 105 64

PRACTICAL POLITICS.—ISSUED BY THE NATIONAL LIBERAL
FEDERATION Complete in one volume. 8vo. 6s Or.—
I. THE TENANT FARMER: Land Laws and Landlords. By Jasmes Howarbp.

8vo. 1s
11 FOREIGN POLICY. By Right Hon M E Ggrant Durr M.P 8vo. 1s.
III. FREEDOM OF LAND. By G. Suaw Lerkvie, M P 8vo 25 62
IV BRITISH COLONIAL POLICY. By Sir Davip WEDDERBURN, Bart.,
M.P. 8vo. 1s.

PRICE.—INDUSTRIAL PEACE: Its Advantages, Methods, and Difficulties.
A Reyort of an lnqulry made for the Toynbee Trustees. By L L. ¥, R. PRrice,
formerly Scholar of Trimty College, Oxford. With a Preface by At rkeD
MagsuaLL, Professor of Political Economy in the Unversity of Cambridge.
With Portrait of Arnold Toynbece. Mecedium 8vo.  6s.

RICHEY.—THE IRISH LAND LAWS By ALexanper G RicHy, QcC,

LL D., Deputy Regius Professor of Feudal and English Law in the University
of Dublin.  Crown 8vo. 3s. 6.

SIDGWICK.—Works by Hevry Sicwick, M A, LL.D, Knightbridge
Profes,or of Moral Phulosophy m the Un vers.ty of Cambnidge, &c : .
THE PRINCIPLES OF POLITICAL ECUNQOMY. Second Edition, Re-
ised, D 8 165 R . B
'I‘Ev{l?:dMEfﬁ{)l’;S) OF ETHICS. ‘lhird Edition, Revised and Enlarged.
) N
AISQJII)’,IE;KEI\IE{\IT TO THE SECOND EDITION. Contaning all the
]mpormnt Additions and Alterati nsin the Third Edition, Demy 8vo. 65
THE SCOPE AND METIIOD OF ECONOMIC SCIENCE. An Address
delwvered to the Econ 'mic Science and Statistics Sectionof the British Association
herde 385, Crown 8vo.  us
O?Jt’l{\l.‘['llldlflg‘n’ x(.)Fs TH];‘. HISTORY OF ETHICS FOR ENGLISH
READERS, Crown 8vo. 3s. 6d.

ATESMAN’S YEAR BOOK, THE : A STATISTICAL AND
sTHIS’I‘ORICAL ANNUAL OF THE’ STATES OF THE CIVILIZED
WORLD, FOR THE YEAR 1887. Twenty-fourth Annual Publication.
Revised after Official Returns. Edited by J. ScorT KELTIE. Crown8vo. 10s. 6.
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STEPHEN (C. E )—THE SERVICE OF THE POOR ; Being an Inquiry
into the Reasons for and aganst the Establishment of Religious Sisterhoods
for Charitable Purposes. By CAROLINE EmILIA SrErHEN. Crown 8vo. 6s. 6.

STEPHEN.—Works by Sir Jaurs Frrzjames Stersen, K.C.S.I, D.C.L,
A Judge of the High Court of Justice, Queen's Bench Diviston,

A DIGEST OF THE LAW OF EVIDENCE Fifth Edition. Crown 8vo. 6s.

A HISTORY OF THE CRIMINAL LAW OF ENGLAND. ‘lhree Vols. Demy

8vo. 48s.

A DIGEST OF THE CRIMINAL LAW. (Crimesand Punishments.) Fourth
Edition. 8vo  16s

A DIGEST OF THE LAW OF CRIMINAL PROCEDURE IN INDICT-
ABLE OFFENCES. By Sir ‘L\.\ms’ F. Sieruen, K.C.S.1.,a Judge of the
High Court of Justice, Quecn’s Bench Division, and HFRBERT STEPHEN.
LL.M, of the Middle ‘I'emple, Barnister at-Law  8vo 125 64

LETTERS ON THE ILBERT BILL. Reprinted from 7%e Timtes. 8vo. 2s

STEPHEN (J. K.)—INTERNATIONAL LAW AND INTERNA.
TIONAL RELATIONS: an Attempt to Ascertain the Best Method of

Discussing the ‘lopics of International Law, By J K. Staruen, B.A., of the
Inner Temple, Barnster-at-Law. Crown 8vo 6s.

STUBBS.—VILLAGE POLITICS. Addresses and Sermons on the Labour

fQ“eSlzi;om By GS W. Stusss, M A., Vicar of Granborough, Bucks Extra
cap. 8vo. 3s. 6d.

THOMPSON.—PUDLIC OPINION AND IL.ORD BEACONSFIELD,
1875-1880. By GEo CarsLAKE TuoMrson, LL.M, of the Inner ‘femple,
Barnister-at-Law 2 vols. Demy 8v,.  30s.

THORNTON.—Works by W T TuornToNn, C.B., Secretary for Public
Works in the India Office :—
A PLEA FOR PEASANT PROPRIETORS: With the Outlines of a Plan for
their Establishment in Ireland. New Edition, revised Crown 8vo 7s 64
INDIAN PUBLIC WORKS AND COGNATE INDIAN TOPICS. With
Map of Indian Railways Crown 8vo. 8s 64

TREVELYAN.—CAWNXNP 'RE By the Right Honourable Sir GEorGE O
TREVELYAN, Bart.,, M P, Author of ‘“The Competition Wallah.”” New Edition.
Crown 8vo.

WALLACE.—BAD TIMES. An Issay on the present Depression of Trade.
tracing it to 1ts Sources in enor nou. Foreign Loans, excessive War Expenditure,
the increase of Speculation and uf Millionaues, and the Depopulati>n of the
Rural Districts. With suggested Remedies. By ALrFrRED RUSSEL WALLACE.
Crown 8vo. 2s. 6d.

WALKER.—Works b{( F. A WaLkER, M A., Ph.D., Professor of Pulitical
Economy and History, Yale College.

THE WAGES QUESTION. A Treatise on Wages and the Wages Class. 8vo.

M:%EY. 8vo. 16s.
MONEY IN ITS RELATIONS TO TRADE AND INDUSTRY. Crown 8vo.
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P(‘;LITICAL LECONOMY. 8v) 10s. 6d.
LAND AND ITS RENI. Ycap 8.0 35 6d.
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WILLIAMS.—FORENSIC FACTS AND FALLACIES. A Popular
Consideration of some Legal Points and Principles. By SypnNev E. WiILLIAMS,
Barrister-at-Law. Globe 8vo. 4s. 64.
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WORKS CONNECTED WITH THE SCIENCE OR THE
HISTORY OF LANGUAGE.,

ABBOTT.—a SHAKESPERIAN GRAMMAR: An Attempt to illustrate

some of the Differcnces between Elizabethan and Modern English. By the
Rev. K. A. Asrorr, D.D, Head Master of the City of London School. New
and Enlarged Editicn. Extra fcap. 8vo. 6s.

BREYMANN.—A FRENCH GRAMMAR BASED ON PHILOLOGICAL
PRINCIPLES. By HerMann BREVMANN, Ph, D)., Professcr of Plilology in
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ELLIS.—PRACTICAL HINTS ON THE QUANTITATIVE ~PRO-
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Extra fcap. 8vo. 4s. 64,

FASNACHT.—works

- - by G, Euckne Fasnacur, Author of ‘“ Macmillan’s
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Crown 8vn Z.

38 6.
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FLEAY,—A SHAKESPEARE MAN UAL. By the Rev. F. G. FLeav.
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Harvard Univeraty.
SYNTAX OF THE GREEK MOODS AND TENSES. New Edition.
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A SCHOOL GREEK GRAMMAR. Ciown 8vo. 35, 6d.
A GREEK GRAMMAR. Crown 8vo. 6s.

GREEK TESTAMENT.—THE NEW TESTAMENT IN THE
ORIGINAL GREEK. The Text revived by B F. Wesicort, D.D., Regius
Profess r of Divimty, and F. J.A HorT, D D , Lady Margaret Professor of
Divinity, Fellow of Emmanuel College, Cambridge, late Fellows of ‘Irnity

College, Cambndge. “f'wo Vols. Crown 8vo 105, 6d.
Vol I. Text —V.1 II Introduction and Appendix
THE NEW TESTAMENT IN THE ORIGINAL GREEK, FOR
SCHOOLS  ‘lhe Text Revised by Brooge Foss WestcorT, D.D., and

Fenton Joun AntHONY HORT, D.D. 12mm0. cloth, 4s. 6 ; 18mo. roanm, red
edges, 55 64,

HADLEY.—ESSAYS PHILOLOGICAL AND CRITICAL Selected from

the Papgrs of James HApLEv, LL.D., Professor of Greck in Yale College, &c.
8vo  16s.

HALES.—LONGER ENGLISH POEMS With Notes, Philological ard
Explanatory, and an Introduction on the Teacheng of English. Chuefly for use
in Scho ls " Edited by J W Iiarrs, M A , Professor of English Literature at
King’s College, London, & &c  Eleventh Ediuon Extra fcap 8vo. 45 6d.

HELFENSTEIN (JAMES).—A COMPARATIVE GRAMMAR OF
THE TEUTONIC LANGUAGES: Being at the same time a Historical
Grammar of the English Language, and comprising Gothic, Anglo-Saxcn, Earl
English, Modern Fnzhsh, Iccland'e (Old Norse), Danish, Swedish. Old Higl
Germn, Middle High German, Modern German, Old Saxon, Old Frisian, and
Dutch. By JAuEs HELFENSTEIN, Ph D, 8vo. 18s.

MASSON (GUSTAVE).—A COMPENDIOUS DICTIONARY OF
THE FRENCH LANGUAGE (French-Englsh and English-French). .Adatpted
from the Dictionaries of Pri fessor A1 rren Erwart, Fullowed by a List of the
Principal Diverging Derivations. and preceded by Chrvnolngxgal and Historical
Tables By GuUsTAVE Masson, Assistant-Master and Libranan, Harrow
School.  Fourth Edition. Crown 8vo. 3

MAYOR.—A BIBLIOGRAPHICAL CLUE TO LATIN LITERATURE.
Edited after Dr. E. Husner, With large Additions by Joun E. B. MAvOR,
M.A., Professor of Latin in the University of Cambridge. ~ Crown 8vo. zos. 67
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MORRIS-.—Wo!—ks by the Rev. Richarp Morris, LL.D., President of the
Phulological Society, Editor of ‘‘ Specimens of Early English,” &c., &c.
HISTORICAL OUTLINES OF ENGLISH ACCIDENCE, comprisin
Chapters on_the History and Develupment of the Language, and on \VurcE
formation. New Editon. Fcap 8vo  6s.
ELEMENTARY LESSONS IN HISTORICAL ENGLISH GRAMMAR,
containng Accidence and Word-formation. New Edition. 18mo. 2. 6d.

OLIPHANT.—Works by T. L. Kingron OLIPHANT, M A., of Balliol College,

Oaford.

THE OLD AND MIDDLE ENGLISH. A New Edition, revised and greatly
enlarged, of ** The Sources of Standard English.””  Extra fcap. 8vo. 9s.

THY NEW ENGLISH. 2 vols  Crown8vo, 21s.

PHILOLOGY.—THE JOURNAL OF SACRED AND CLASSICAL
PIIILOLOGY. Four Vols. 8vo  12s 6d. each.
THE JOURNAL OF PHILOLOGY New Series. Edited by Joun E. B.
Mavor, M A, and W Artois Wricnr, M A, 45 64 (Half-yearly )
THE AMERICAN JOURNAL OF PHILOLOGY Edited by Basi. I,
GILDERSLEEVE, Professor of Greek in the Johns Hopkins University. 8vo
4s 6d. (Quarterly )

PHRYNICHUS.—THE NEW PHRYNICHUS. Being a Revised Text of
The Ecloga of the Grammar.an %rynichus.  With Intrc ductions and Commen-

tary. By W. Gu~ioNn Rurtuerrorp, M A., LL.D. of Balliol College Head-
Moster of Westminster Schocl  8vo.  18s.

ROBY (H. J.)—Works by Hearv Jomn Rosy, M.A., late Fellow of St.
John's College, Cambridze
A GRAMMAR OF THE LATIN LANGUAGE, FROM PLAUTUS TO
SUETONIUS. InTwo Parts. Sccond Edition. Part [ containing:— Book
I. Sounds Book II. Inflexions Book III Word Formation. Appendices.
Crown 8vo gs Part Il —Syntax. Prepositions, & Crown 8vo. r10s 6d.
A LATIN GRAMMAR FOR SCHOOLS Crown8vo ss.

SCHAFF.—THE GREEK TESTAMENT AND THE ENGLISH VER-
STON, A COMPANION TO. By Putir Scuarr, D D, President of the
American Commuttee «f Revis on.  With Facsimile Illustrations of MSS and
Standard Edit.on~ of the New Testament. Crown 8vo. 125

BCHMIDT,—THFE RHYTHMIC AND METRIC OF THE CLASSICAT,
LANGUAGES ‘To which are added, the Lyric Ports of the * Medea® of
Eurpides and the ‘* Antigone > of Sophocles ;" with Rhythmical Scheme and

Commentary. By Dr. J. H Sciviipt.  Translated from the German by J W.
WHITE, D D. 8vo. .1cs. 64.

TAYLOR.—Wcrks by the Rev. Tsaac TAvIor, M A.

ETRUSCAN RESEARCHES  With Woodcuts  8va.  14s.

WORDS AND PLACES, or, Etymological lilustrations of History, Ethnology,
and Geography By the Rev. [<aac Tavror. Third Edition, revised and
compressed ~ With Maps. Globe 8vo 65

GREEKS AND GUTHS a Study cf the Runes. 8vo. gs

VINCENT AND DICKSON.—A HANDROOK TO MODERN
GREEK By Encar Vincenr, M A,and T G Dickson  Second Kdition,
revised and enlarged  'With an Appendix on the Relat.on of Modern Greek to
Classical Greek. By Piofessor R C Jess. Crown 8vo  6s.

WHITNEY.—A COMPENDIOUS GERMAN GRAMMAR. By W. D.
WHITNEY, Professor of Sanskrit and Instructor in Modern Languages in Yale
College. Crown 8vo. 6s.

WHITNEY AND EDGREN.—A COMPENDIOUS GERMAN
AND ENGLISH DICTIONARY, with Notation of Correspondences and
Brief Etymologies. By Professor W. D. WHITNEY. assisted by A. H. KEbGREN,
Crown 8vo 75 6d. .

The GERMAN-ENGLISH Part may be had separately. Price ss.

WRIGHT (ALDIS).—THE BIBLE WORD-BOOK: a Glossary of
Archaic Words and Phrases in the Authorised Version of the Bible and the Book
of Common Prayer. By W. ALpis WRIGHT, M.A., Fellow and Bursar of Trinit
College, Cambridge. Second Edition, revised and enlarged. Crown 8vo. 7s.
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ZECHARIAH.—-THE HEBREW STUDENT'S COMMENTARY ON
HEBREW AND LXX. With Excursus on Several Gr::rnmatical Subje?ts.

By W. H. Lowr, M.A., Hebrew Lecturer at Christ’s College, Cambridge.
Demy 8vo. 105, 64.
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THE GOLDEN TREASURY SERIES.
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TURNEK PALGRAVE

THE CHILDREN'’S GARLAND 'FROM THE BEST
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THE FAIRY BOOK; the Best Popular Fairy Stories  S-lected and ren-
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Edited by WiLL1aM AlLINGHAM.
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arranged by Mark Lemon

ACON’S ' ESSAYS AND COLOURS OF GOOD AND

EVIL, With Notes and Glossarial Index. By W Avrpis WriGHT, M A

THE PILGRIM’S PROGRESS fr.m this Werld to that which 15 to
come. By JouN Bunvan.

THE SUNDAY BOOK OF POETRY FOR THE
YOUNG . Selected and arranzed by C F. A1 FXANDER,

A BOOK OF GOLDEN DEEDS f All Times ani All Chuntries
Gathered and N urated Anew. By the Author of *'I'ni. HEIR OF REDCLYE FR. "

THE ADVENTURES OF ROBINSON CRUSOLE,
Edited, from the Onginil Edition, by J. W. Crarg, M.A.

THE REPUBLIC OF PLATO, TraxoLATED INTO ENGLISH, with
Notes by J. LL_Davies, M A., and D. J. Vavguan, M A

HE SONG BOOK. Words and Tunes from the best Poets and Musicians.

Sclected and arranged by JouN HuLLAH,

LA LYRE FRANQAISE- Selected and arranged, with Notes, by
Gusravie Masson, Freuch Master in Harrow School.

TOM BROWN’S SCHOOL DAYS. By an Oip Bov.
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anew hy the Author of ** Tk HEIR oF REDCLYFFE.”

GULESSES AT TRUTH. By Two Broruers. New Edition.
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MATTHEW ARNOLD’'S SELECTED POEMS.
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IN SPAIN. By C M. Yovor, Author of the ** Heir of Redclyfle ™
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