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PREFACE

TO THE

FIFTH EDITION

THE purpose of this Work is to exhibit the Juridical and
Scientific Principles and Mechanism of the great System of
Credit—or the Commerce in Rights of Action, which com-
prehends Mercantile Credit—the colossal business of Banking—
and the Foreign Exchanges—and also to investigate the causes
of Commercial Crises and Monetary Panics, and to show how
they are to be brought under Scientific Control.  And to
explain the reasoning by which in 1856 I demonstrated that
a proper adjustment of the Rate of Discount by the State of
the Bullion in the Bank and the State of the Foreign
Exchanges is the true and sole method of controlling Credit
and the Paper Currency, which is now universally acknowledged
to be true, and by which the Bank of England and every
Bank in the world is now managed.
H. D. M.
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10 THEORY AND PRACTICE OF BANKING

Similarly, when & merchant sells goods “ On Credit,” as it is
termed, to a trader, he cedes the Property in the goods to the
trader, exactly as if he had sold them for Money. And in ex-
change for the goods the trader gives the merchant a Promise to
pay, or a Right of action to demand the money some time
~—threo months, perhaps—after date. This Right of action
is also tormed a Credit or a Debt: and it is the Price the
trader pays for the goods. And if it be recorded on Paper in the
form of & Bill of Exchange, it may be exchanged against other
goods, and circulated in commerce, exactly like an equal sum of
mounoy, until it is paid off and extinguished

Again, suppose that the Government has need of a sum of
monoy for some public purpose. It “ borrows” Money, as it is
termod, from private persons. That Money becomes the actual
proporty of the Government to exchange as it pleases : and in
Kixohango for the Moncy, it gives to the “ lenders ” of it the
Right to demand a series of payments either for ever, or for a
limitod term of years. These Rights are the Price the Govern-
ment pays for the Money, In popular language they are termed
the Funds. And the owners of these Rights may sell them to
any ono olw thoy pleaso. They are Saleable Commodities

Nuppore, agnin, that a person subscribes to the Capital of a
Gommorvinl Company.  He pays the Money to the Company : the
Muoney becomes the property of tho Company as a whole, and not
of any individual member of it. In exchange for the Money the
slweribor rocoives the Right to share in the profits to be made
by the Company in the proportion in which he subscribed to the
twpital.  Theso Rights are termed Shares: and they are
wlao Baleablo Commanlities : which may be bought and sold like
wiy wnterind chattols

No, when o trader hoa cstablished & successful business, he has
the Right to wevive the future Profits to be made by the business,
Mhin Right to reevive the future profits is a Property quite
sepurate und distinet from and additional to the house or shop,
awl the notunl goods in them, It is the product of labour,
shenght, nud care wn el s any material chattel, and is part of
thw bewdor's waeota, 1t in termed the Goodwill of the business
















































26 THEORY AND PRACTICE OF BANKING

aa Exchangeable Right: and that these ‘thiree orders of
Rxghts may be exchanged in 8ix different ways—

1. The KRight or Property in a Material Thing may be
exchanged against the Right or Property in another Material

2 The Right or Property in a Material Thing may be ex-
changed against the Right to demand so much Labour or Service

& The Right or Property in a Material Thing may be ex-
changed against the Right to have something paid or done at a
future time

4. The Right to demand one kind of service may be exchanged
agninst the Right to demand another kind of service

3. The Right to demand a certain amount of service may
be exohanged against the Right to demand money

6. The Right to demand money may be exchanged against
auother Right to demand money

Thus it is seen that all Exchanges are the Exchanges of Rights
waninst Rights : and these Six kinds of Exchanges of Rights
conatitute the Science of Commerce, or of Pure Economics

And of this general science, the business of Banking consists
of tho Exchanges numbered (8) and (6) : for it consists in the
Rxohmnges of the Right or Property in specific sums of money
wwinst the Right to demand Money : and of one Right to demand
woney against another Right to demand money

Aud it is the Exchange of these kinds of Rights which is the

subjoot matter of this work

(n the application of the Positive and Negative Signs to
Property

10. Eoonomic Quantities, or Economic Rights, are then of
thie diatinot orders— )

. Rights or Property in some material substance
which hax already been acquired

3. Rights or Property in Labour or Service

% Rights or Property in something which is ouly fo
0 wwquired at some fulure time

Now we observe that the first and third of these species of
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come into existence a8 Positive, and the Right to things which are
only to come into existence at a futurc time as Negative. For
many species of Property are of a mixed nature: that is, the
eatire Property in them consists partly of Corporeal Quantities
and partly of Incorporeal Quantities

Property in Land is the highest Property of all: and to
understand the nature of Property in Land is the grammar of
Property in general

Suppose that we purchase an Estate in Land for the sum of
£100.000 : where is the Value for our Money ? Does it consist
in things which are already in existence? The veriest tiro would
amswor—Cortainly not. Where, then, is the equivalent for the

?

Whea we purchase an Estate in Land, we purchase the Right,
or Property. wot caly in the existing products of the land and
Madour ; sach a8 the houses, the timber, the crops on the ground,
bt ade the Right to receive its annual products for ever : that is,
W a wciee of products which will only come into existence at
Sbate iwtervals of time for ever. Thus we purchase not only
Ahe wctumlty exintivg products of the land : but also its Capacity
uN‘Mthtbemdoftime—my.eS,OOOa
e ever :

Thee Property in Land may be conveniently denoted thus—

Briting podwets of Laod (+) together with — £8,000,
- XAV — 3000 . . . . for ever

Wheee the Poaitive Sigu denotes the prodacts which have
shevely cwe et exitvace : and the Negative Sign denotes the
praiete whinh will euly cwme into existence year by year for
wN ough e yearty pevducts of the land will only come
Bl WA #h (auce itecvals of time, the Right or Pro-

tv e whedk ey B come into existence, is Present.
wwNMM&NMWmt@ﬁd chattel, stich as a
Wb & v, o e Wk s That s to eay, each of these
Wl P R vvee s » Present Value: and the
ey W W Lawnd & simply the Sum of the Present
m@' v wwe o tdure products for ever
AU WA W aeeine of future products is infinite, u
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hand to hand like Money. The state of barter continued, as it is
quite common at the present day to exchange goods according to
their value in money, without any actual money being used. Such
a stato of things in no way implied the existence or use of money

Q5. Tho necessity for Money arises from a different cause.
8o long as the things exchanged were equal in value there would
be no need for money. If it always happened that the exchanges
of products or services were Equal, there would be an end of
tho transaction. But it would often happen that when one person
required some product or service from some one else, that person
would not require an equivalent amount of product or service from
him, or, perhaps, even none at all. If, then, a transaction took
place with such an Unequal result, there would remain a cer-
tain amount of product or service due from the one to the other :
ond this would constitute a Debt—that is to say, a Right, or
Property, would be created in the person of the one who had
received the less amount of service or product to demand the
balance due at some future time : and at the same time there
would be the corresponding Duty created in the person of the
other who had received the greater amount to render the balance
duo when required

Now among all nations and persons who exchange, this result
must inovitably happen: persons want something from others
when those others want nothing, or not so much, from them.
And it is casy to imagine the inconveniences which would arise if
porwons never could get anything they wanted, unless the persons
who could supply those things wanted something in return at the
samo time

In process of time all nations hit upon this plan : they fixed
upon somo material substance which they agreed to make always
exchangonble among themselves to represent the amount of
Debt ,

‘I'nt in, if an Unequal exchange takes place amnong persons,
to lenving a balance due from one to another, the person who has
revolvad the greator amount of product or service gives a quantity
of this Univorsully Exchangeable Merchandise to make up the
Imlunes 3 wo that the person to whom the balance of product is
duo may got an equivalont from some one else
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“ Instead of taking his share in kind of all matters of sub-
sistence. and all raw produce annually growing, the sovereign
demands it in Money, the effective Titles, the Order, the

Bill of Exchange, &c.”

o Swith saye—* A Guinea may be considered as a Bill
for a cortain guantity of necessaries and conveniences upon all

the trwdvatnven i the neighbourhood ™

So Hoenry Thornton, the eminent banker, says—“ Money of
every kind is an Order for goods. It is so considered by the
labourvr when ho receives it: and it is almost instantly turned
into wmoney's worth, It is merely the Instrument by which
the purchaseablo stock of the country is distributed with con-
venionce and advantage among the several members of the

community *

This great fundamental truth was also very clearly seen by
Bastint—

“'T'his is now the time to analyse the true functions of Money,
lowving out of considoration the miners and importation

“ You have a Crown piece. What does it mean in your
hands ? It iy, as it wore, the witness, and the proof that yon have
at some time done somo work, which, instead of profiting by, you
have allowwd sovioty to enjoy in the person of your client. This
(rown piveo withesses that you have rendered a service to society,
and, morvover, it states the Value of it. It witnesses, besides,
that you huve not received back from society a real equivalent
sorvion un wae your Right, To put it in your power to exercise
the Right when and how you please, society, by the hands of

¢ olient, han given you an Acknowledgment or Title, an
Order uf the Btate, a Token, a Crown piece, in short,
whioh deoe not differ from other Titles of Credit, except that
# onrriew {ta Value in itself (?), and if you read with the eye of
the mind the fnweription it bears, you will distinctly see these
wondnt P'ay to the bearer a service equivalent to that which
W b tvwdonad to society, Value roceived, stated, proved, and
mowitvd by that which is on me ™"

# After that you codv your Crown piece to me.  Either it is a
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8o, in Hamlet, Lacrtes says— Exchange forgiveness with me,
noble Hamlet.”

‘When the interchange is between commodities and Money or
Credit, the one who gives Money or Credit is said to Buy the
commodity : and the one who gives the commodity is said to
Sell it ,

Thus we Buy a horse, or a house, or land, or cattle, or corn
with Money. An officer formerly bought a commission in the
army : but he exchanged from one regiment into another

On the Meaning of Circulating Medium

88. The term Circulating Medium does not occur in
Smith. The first instance, that we are aware of, of its use isin a
speech of Fox’s, in 1797, in which he complains that it was a novel
term, whose meaning was not very well settled

The verb Circulate, like several others in English, has both
an active and and a neuter sense

1. It means that which Circulates commodities, .., which
causes commodities to circulate : where it is an active verb )

2. That which Circulates itself : where Circulates is a neuter
verb

. Smith uses the word Circulate in both senses in different places.
Thus he says—¢ Their (gold and silver) use consists in Circulating
commodities” _

““The great wheel of Circulation is altogether different from
the goods circulated by means of it. The revenue of the society
consists altogether in these goods, and not in the wheel which
Circulates them ”

A little further on he speaks of the different sorts of paper
money, but he says that the Circulating Notes of banks and
bankers are the species best known—where Circulate is neuter

In the following sentence both senses occur : “Let us suppose
for example that the whole Circulating money of some particular
country amounted at a particular time to one million sterling, that
sum being then sufficient for Circulating the whole annual products
of their Land and Labour”

The ordinary meaning of words in scientific language leaves
no possible doubt as to which of the two senses of Circulate is the
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8o, also, if Gold were to become as plentiful as Copper, while
it still represented the same amount of Debt, it would be of no
more Value as Purchasing Power than Copper : that is, it would
fall to ahout the 900th part of its former Value

Thus, in a general. way, if a certain Quantity of Stuff of any
sort is used to represent any Quantity of Debt at any time, and if
the Quantity of Stuff is greatly increased while the Quantity of
Debt remains the same, it necessarily produces a great diminution
in the Value of the Stuff : and a gencral rise of Prices

But the Quantity of Stuff which represents Debts, and fills the-
Channel of Circulation, need not be all of the same material. It
may be partly Gold, partly Silver, and partly Copper : and Prices
will be estimated by the whole Quantity of Stuff which fills the
Channel of Circulation : and not by ary particular portion of it

In modern times a new kind of Stuff has been employed to a
gigantic extent to fill the Channel of Circulation: and that is
Credit, orsimple Rights of action in different forms

Thus the whole Quantity of Stuff which fills the Channel of
Circulation is composed of Gold, Silver, Copper, and Credit :
and the Prices of commodities are estimated according to the -
aggregate of all these different kinds of Stuff: and not according
to any single one. Hence the creation and use of Credit in
modern times produces exactly the same effects, and acts upon
Prices exactly in the same way as an equal Quantity of Gold.
And this to an extent which is very imperfectly appreciated and
understood. It will be shewn hereafter that in this country the
Quantity of Credit which is used in commerce may be approxi-
mately estimated at about fifty times the quantity of metallic coin.
Hence the thorough comprehension of the principles and me-
chanism of the great System of Credit is the very foundation of all
modern Economics: and it is the excessive creation of Credit
which produces more changes in the Prices of commodities at the
present time than any other causes whatever

The Fundamental Concept of Monetary Science

87. The preceding considerations now enable us to perceive
the Fundamental Concept of Monetary Science
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or increases, the Discount or Profit increases or decreases. In the
Commerce of Debts it is always usual to estimate the Value of
Money by the Discount, or Profit it yields

Hence, in the Commerce of Debts—7%e Value of Money
varies Directly as Discount

This Rule embraces both branches of Commerce—

The Value of Money varies Inversely as Price, and
Directly as Discount

Hence it must be observed that the Term Value of Money has
two distinct meanings. There are two great branches of Com-
merce: the Commerce in Goods or Commodities: and the
Commerce in Debts. And the expression, Value of Money, has
two distinct meanings according as it is applied to these two
branches of Commerce. In the Commerce of Commodities the
Value of Money means the Quantity of the Commodity it can
buy : in the Commerce of Debts it means the Profit, or Discount
made by buying the Debt ‘

On Interest and Discount

40. Profits made by trading in Money are made in two
ways—

1. When the person advancing the Money agrees to defer
receiving Profit until the end of the time agreed upon. In this
case the Profit is termed Interest

If a man ““lends’” £100 for a year it is in reality a Sale, or
Exchange, in which he sells the Money, and in exchange for it he
receives the Right to demand £105 at the end of the year: and
the £5 is the Interest .

2. Where the Profit is retained at the time of the advan
and deducted from the amount “lent.” In this case the Profit
is termed Discount

But Discount itself is of two kinds—

(@) Tn the ordinary books of Algebra it is said that Discount
is where the Profit is retained at the time of the advance: and
the sum advanced is such & sum as, improved at the given Rate
of Profit, would be equal to the full sum at the end of the period
of the advance. It is therefore the Present Value of the
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same : it i8 to draw forth,to causs lo come near, to place in a given
spot
Thus it is said in Isaiah—* Produce your cause, saith the
Lord : bring forth your strong reasons, says the king of Jacob :”
and the marginal note says—“ Produce, cause to come near ”
8o, in Julius Cesar, Antony says—
« That’s all I seek,

And am moreover suitor, that I may
Produce his body in the market place”

So, in Lear, Albany says—
“ Produce their bodies, be they alive or dead ™

80, when Mr. Montague Tigg gives a dinner to Mr. Jonas
Chuzzlewit and his friends, “ It was as good a one as Money (or
Credit, no matter which,) could Produce ”

So to Produce a thing is simply to bring it forward, and place
it where it is wanted. If a witness is told to Produce a deed
or other document in Court, it means that he is to bring it into
Court, and place it there. 8o a party to a cause Produces his
witnesses in Court. A gaoler is ordered to Produce the body
of his prisoner in Court, s.e., to place him there

In the universal language of commerce the Producer is
the person who brings any commeodity into the market and ofers
1t for sals

Hence the true and original meaning of Prodaction in Econo-
mics is to place anything in the market where it is offered for
sale. And a Product is anything whatever which is offered
for sale

A great poet may Produce a great poem : a great sculptor may
Produce a great statue : a great artist may Producs a great pic-
ture : we may estimate their merits most highly: they may be
among the highest products of the human intellect : but Economics
has nothing to do with anything except their market Value. Now,
though the poem, the picture, the statue may be produced in
nature, or called into existence : they are not Produced in
Lconomics until they are brought into the market and cffered for
sale

8o, in French, the primary and original meaning of Produsre
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Capital to him. 8o if he invests his Money in the Shares of a
Commercial Company, they are Capital to him. If an author
writes a successful work, the Copyright of it is Capital to him:
and if he sells it to a publisher, it is Capital to his publisher

There is a class of traders whose business it is to buy and sell
Rights, such as the Funds, Shares in Companies, and Securities of
this nature : and they keep a stock of this kind of Property on
hand, just as other traders keep a stock of material goods

There §s no such lhing as Absolute Capital

81. 1t has been shewn in a preceding section that there is
no such thing as Absolute Wealth—that is, there is nothing which
is by its own nature Wealth, and that whether anything is Wealth
or not depends entirely upon Human Wants and Demands

So, also, it must be carefully observed that there is nothing
which is in its own nature and always Capital. As Mill observes,
the distinction between Capital and non-Capital does not lie in
the kind of the Commodity, but in the Mind of the Capi-
talist: and in his Will to employ it in one way rather than in
another. That is, whether a thing is Capital or not does not in
any way depend on the nafure of the thing itself, but solely and
exclusively on its method of use. It is sometimes said that Capital
is simply the accumulation of the products of past labour. But
this is a most vital error, and must be most carefully guarded
against. All the accumulation of the past is not used as Capital :
but only that portion of it which is traded with : or used for the
purpose of Profit. Moreover, material things may be used as
Capital which are in no way the accumulation of past labour,
such as the Land : and we shall see hereafter that we can trade
with, and make a Profit of, not only the Accumulated Profils of
the Past, but also the Expected Profits of the Future

Capital may Increase &n Two distinct Ways

58. Capital may increase in two fundamentally distinct
ways—

1. By an actual Increase of Quantity : thus, flocks
and herds, poultry, cuttle, and all the fruits of the earth increase
by adding to their number or Quantities
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The only species of property which is necessarily Floating
Capital is Money. Money, to be used, must necessarily be paid
away and change masters. Almost all other property is capable
of being used in either way at the will of the owner

On the Conversion of Floating inl» Fixed Capital

64. It makes no difference to the Capitalist, who lives on
the profits of his Capital, whether he reaps that profit in one
operation or in many : as the result must always be the same to
him in the end. But to the class of persons who live by their
daily labour—the workmen in his business—the difference in the
mode of employing Capital is of very great importance. Thus, if
the builder of the ship sells it immediately, and receives the whole
price of it at once, he can employ the fall price in building another
ship, and the full price may be expended in the wages of ship-
wrights, and the producers of the materials for the new ship. In
this case the ship is Floating Capital

But if the builder of the ship only lets it out for hire, and
receives a periodical inrtalment for its use, he can only employ
that part of the instalinent which represents the deterioration of
the ship in building a new one. Consequently, if he changes the
natare of his business very suddenly, that is, if he suddenly turns
his Floating into Fixed Capital, the fund applicable to the em-
ployment of Labour will be greatly diminished, and it must
infallibly canse much distress among the persons who were
dependent on him for their support. By seeking other employ-
ments they may perhaps be ultimately as well off as before. But
it i8 clear that, if a large number of persons have been accustomed
to have a particular kind of labour found for them, any sudden
~hange by which the system is disorganised must produce at least
temporary distress. It may be said that the Capital of the pur-
chaser of the ships, instead of going to the builder of the ship,
and being spent among that class of workmen, might be employed
in encouraging other species of industry, so that the result to the
whole community would be the same. But the overthrow of any
system upon which a great number cf people depend must be
followed by much suffering

It appears, then, that the conversion +f Floating into Fixed
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This error is 80 widespread and so important that it is of the
utmost importance to eradicate it : we shall give some extracts
from Jurists to fix it more clearly in the student’s mind

Pothier says—‘ The Right which the Obligation gives the
Creditor of proceeding to obtain payment of the thing which the
Debtor is obliged to give him, is not a Right in the thing
itself (Jus sn re) : it is only a Right against the Person of the
Debtor for the purpose of compelling him to give it (Jus ad rem).
The thing which the Debtor is obliged to give continues to belong
to him, and the Oreditor cannot become proprietor of it except
by the delivery, real or fictitious, which is made to him by the
Debtor in the performance of the Obligation

¢ And till this delivery is made the Creditor has nothing more
than the Right of demanding the thing, and he has only that
Right against the Person of the Debtor who has contracted
the Obligation

““Hence, it follows, that if my Debtor, after contracting an
Obligation to give a thing to me, transfers it upon a particnlar
title to a third person, whether by sale or donation, I cannot
demand it from the party who has so acquired it, but only from
my Debtor. The reason is, as the Obligation does not, according
to our principle, give the Creditor any Right in the thing which
is due to him, I have not any Right in the thing which was due
to me that I can pursue against the person in whose hands it may
be found ”

So Mr. Williams says—* Every person who borrows money
on mortgage or not incurs a Debt or Personal Obligation
to repay it out of whatever means he

So Gide well observes—‘“ A Debt is not the Material Ob-
ject, the Money, but the Juridical Object, the Duty to

pay ”

. The distinction is perfectly plain, and of the greatest im-
portance in Economics ; for if the Creditor had the Right to any
specific money in the Debtor’s possession, that wounld be a dimi-
nution of the Debtor’s Property : he would have no right to sell
or part with it: and there would, in fact, be only one Economic
Quantity in existence, 4.6, the quantity of money. But as a
matter of fact, the whole of the money remains the Debtors
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delivery of something counted out: and this inclndes the Mutuum.
A thing is a Mutuum where the Property in it passes to
the person who receives it : but he is bound to restore to us not
the identical thing delivered, but anofher of the same Quality and
Quantity. I said, so that the receiver becomes the proprietor of
it, that I might exclude the Commodatum and the Depo-
situm : for in these latter the receiver acquires no Property.
But he must be bound to us to exclude the Donation : for he who
receives one acquires the Property, but is not bound tous. I
said, he must restore not the sdentical things lent : but others of
similar Quality and Quantity, that T might not deprive him of the
use of the Mufuum. For a person takes a Mutuum that he may
use the things for his own purposes, and return ofhers instead of
them. For if he were obliged to give back the same things, it
would be useless to borrow them

“ But all things are not taken as Mufua, but only those which
consist in weight, number, and measure. In weight, as gold,
gilver, lead, iron, wax, pitch, tin : in measurs, such as oil, wine,
and corn: in number, such as Money. And, in short, whatever
we deliver with this intent, in number, measure, and weight, so as
to bind the receiver to return to us, not the sams things, but otkers
of the same Nature and Quantity. Whence, also, it is called
Mutuum : because it is transferred by me to you with the intent
that it should become your Property (quod de meo tuum fit)

“ But the Real Obligation includes Commodatum : as if
any one were to ask me to lend him a book, and I lencit. . . .
But the Commodatum differs widely from the Mutuum.
For the Mutuum transfers the Property, but the Commodatim does
not transfer it : and therefore the borrower (Commodalarius) is
bound to restore the very thing lent”

8o it it said in the Digest—* But it is called giving a Mufuum
because from being my Property it becomes yours (guod de meo
tuum fit) : and, therefore, if it does not become your Property, no
Obligation is creatzd ”

But, on the contrary, with respect to the Commodatum— We
retain the Property and DPossession of the thing lent (rei com-
modatz) . . . . No one by lending (commodando) a thing
gives the Property in it to him who borrows it "

Thus the whole misconception has arisen from the English
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but abstract Rights against the Person: and that is the
very circumstance from which they derive their name : because
they must be received on the simple belief that the person can pay
them. If any specific sum of money were set apart for their
payment, they would not be Credit. Bills of Lading and Dock
Warrants always go with the goods: Bank Notes and Bills of Ex-
change are always exchanged for Money, goods, &c. Bills of
Lading represent goods, but are not of the Value of goods, because
there is no exchange, and there can be no Value without an
exchange. Bank Notes, Bills, &c., do not represent Money, but
they are of the Value of Money, because, in their case, there is
always an exchange. And Credit in all its forms is a mass of
independent exchangeable Property: as is well known to every
Lawyer, every Merchant, and every Economist

Summary of Deflnitions

64. The student will find it useful to have the results of the
preceding investigations condensed in a Summary

Banking is a department of the Science of Economics

Economics is the Science of Commerce or Ex-
changes: it is also called the Science of Wealth: or the
Theory of Value

It may also be convemently defined that Economics ¢s the
Science which treals of the Laws whick govern the Relations of
Ezchangeable Quantities

‘Woealth is anything whatever whose Valus can be measured
1 Money: or which can be bought and sold : or exchanged

‘Wealth, or Exchangeable Quantities, are of Three
different Forms—

1. Material Things

2. Personal Qualities : as Labour or Service: or Credit

8. Abstract Rights

These Three Orders of Quantities may be exchanged in Six
different ways

These Six distinct kinds of Exchange constitute Commerce
in its widest extent ; and in all its forms and vanetles and ure
the Science of Pure Economics
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CHAPTER II

THE THEORY OF VALUE

Preliminary Remarks

IT is now definitively settled that, used as a technical term in
Economics, the word Wealth means anything whatever whose
Value can be measured in Money : or which can be bought and
sold : or exchanged : and that there are Three distinct kinds
of Things which can be bought and sold. (1) Material Things :
(2) Personal Qualities : (8) Abstract Rights

It is also seen that the Value of any Economic Quantity is any
other Economic Quantity for which it can be exchanged

The Theory of Value is the investigation of the Laws
which govern the numerical relations in which these Quantities
will exchange

The Complete Theory of Value comprehends—

1. The Definition of Value

2. The Origin, Cause, or Form of Value

8. The General Law of Value

It has been already shewn that the complete Science of Eco-
nomics comprehends Six distinct kinds of Exchanges; but as the
business of Banking includes only two of these six kinds of
Exchange, we shall consider only such portions of the Theory of
Value as are necessary for our present subject : the complete
Theory of Value is developed in our Elements of Economics
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vegetarians beef and mutton would have no Value. However
much a person should wish to sell his product, if no one will buy
it, it has no Value. For an Exchange, or a phenomenon of Value,
to take place, there must he the Reciprocal Desire, or
Demand of Two persons, each for the product of the other

‘When, however, two persons each Desire or Demand to
obtain the product of the other, and when they agree to exchange
their respective products, each Product may be considered as the
Measure of the desire of its owner to obtain possession of the
product of the other. The two products, therefore, reciprocally
measure the Desire of their possessors to obtain the product of
the other : and when these persons have agreed upon the Quan-
tities of their products which are to be exchanged, the two pro-
ducts are said to be of equal Value. Each product is the
Value, or the Demand for the other : and this is the only
kind of Value with which Economics is concerned

Hence it is obvious that in every phenomenon of Value, or
Exchange, there must be two Demands and two Quan-
tities : and that the true Origin and Cause of Value is
Reciprocal Demand

Thus, let A and B be any two Economic Quantities which are
exchanged at any instant : then we may say—

A valet B
or, A is of the Value of B
or,A=3B

Then B is the Value of A in terms of B: and A is the Value
of B in terms of A

Thus Aristotle says—

“5 & déla Méyerar mpos Td éxros dyald”

“ Now the term Value s used in reference fo External
things”

So it is said in Roman Law—

les tanti valet quanti vendi potest

The Value of a thing is what it can be Sold for

The Greek word for Value, déia, i8 derived from dyw, one of
whose meanings is to Weigh, or, be of the weight of

8o Demosthenes, speaking of some golden goblets, says—
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Moreover, it is as absurd to speak of a Quantity changing its
own Value, or keeping its own Value fixed, without stating the
article with respect to which its Value has changed, or remained
fixed, as it would be to say that an object had changed or preserved
its own Distance, or Ratio, without saying Distance from what,
or Ratio to what

Hence it is clear that nothing can have Fixed or Invariable
Value unless everything else is Fixed and Invariable in Value as

_well : because, though a Quantity may retain its Value unchanged
with regard to a certain number of things, yet if its Value has
changed with respect to any other things whatever, the Value of
that Quantity has changed

And as the Value of anything is solely anything else for which
it can be exchanged, it is manifest that, if it can be exchanged for
nothing, it has no Value. No matter what Qualities it may pos-
sess, if no one else wants it, and will not give anything for it, it
has no more Value for its owner than if he were in the centre of
the Desert of Sahara. Many persons have almost a difficnlty in
believing that Money can have no Value : but Smith himself says
that, if a guinea could not be exchanged for anything, it would be
of no more Value than a bill upon a bankrupt. So Say says, that
things can only be Valned by an Exchange

8o a recent writer, describing the splendour of the houses in
some of the remote country districts of Spain, says, ‘Houses and
splendid furniture in such places are nearly Valueless: there is no
one to hire the former, nor to buy the latter

Thers may be a General Rise of Prices, dut not of
Values

5. Having thus enforced the doctrine that ks Value of any
Economic Quantity is any other Economic Quantity for which it
can be exchanged, there is only one other thing which need be
noticed here

Price is the Value of a Quantity in Money or Credit only.
Now, if Money and Credit be increased very greatly in Quantity,
the Prices of all things may rise: but they will still preserve their
relative Values among themselves. If a loaf of bread and a pound
of meat each cost a shilling, and if, in conscquence of the ex-
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vard ; or a hogshead with a gallon measure ; because they are
each of them single Quantities : but Value is a Ratio : and it is
impossible to say that

a:b::2

It is manifestly absurd to say that 4 is to 5 as 8, without
saying 8 is to what : just as it is absurd to say that a horse
gallops at the rafe of 20 miles, without saying in what time

Besides, as we have shown before that there can be no such
thing as an Invariable Standard of Value by which to measure the
variations in Value of other things, because by the very nature of
things, the very condition of anything being invariable in Value
is that nothing else shall vary in Value : and, consequently, the
very condition of there being an Invariable Standard of Value is
that there shall be no variations to measure

But when we consider that Value is originally a Desire of
the Mind, there may be a Measure of Value: because any
commodity may be fixed upon to measure the intensity of the
Desire of persons to obtain something else: but even this is
only a measure for contemporary transactions: it cannot be a
permanent measure extending through all ages and countries
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Section IT
On the Origin, Bource, or Cause of Value

9. We now come to the second branch of our inquiry—
What is the Origin, Source, or Cause, or, in the langunage
of Bacon, the Form of Value, and whencé does it originate ?

Now, when we are to search for the Cause or Source of Value,
it is necessary to understand what we are searching for. There
are three distinct orders of Quantities, each containing many
varicties which all have Value : we must, therefore, look mani-
festly for some Single Cause which is common to themall : and
ascertain what that Single Cause is by genuine Induction

Bacon says—*But the Induction which is to be available for
the discovery and demonstration of sciences and arts must analyse
nature by proper rejections and exclusions, and then after a sufficient
number of Negatives, come to a conclusion on the Afirma-
tive instances.”—‘Now what the sciences stand in need of is a
form of Induction which shall analyse experience, and take it to
pieces, and by a due process of exclusion and rejection, lead to an
inevitable conclusion™

The first step in this process of Induction is to make a com-
plete collection of all the different kinds of Quantities, of whatever
nature they may be, which have Value., “For whoever is
acquainted with Forms [4.6., Causes] embraces ths unity of nature
#n substances the most unlike. From the discovery of Forms
[Causes] results Truth in Theory and Freedom in Practice ™

Bacon earnestly inculcates as the foundation of all true
science a careful collection of all kinds of instances in which the
given Nature is found—*“The investigation of Forms proceeds
thus : a Nature being given, we must first of all have a muster or
presentation before the understanding of all known instances
which agree in the same Nature, though in substances the most
unlike. Aud such collection must be made in the manner of
history, without premature speculation ”












122 THEORY AXD PRACTICE OF BANKING

sitma, valuta, valere, are words of relation, and not absolnte : and
that they are not spplied & Intrinsic Qualities. That though
money is the apparent or proximate measure, the nltimate measure
to which not only things tux their prwe is referred, is man him-
sef. Nothing has Valm: where chere are no men : and the very
things which bave a low vilue where men are few, have a very
high value where there are msay people : which is the reason why
things and servives have s mach higher Value in the Capital than
in distant provinees

« Men, howaver, do mott give Value to things or services unless
they want them. Hemce cur wants are the first source of the
Value of all things: sad Price is the power to satisfy our
wants.” He says thsa moching has Value except in relation to
these Wants or Demands. He shews how Prices are always
determined by Supply and Demand : and he says, ¢ Value is
the child of Demand ™

S0 Bevvaria saxe—** Value is a substance which measures
the Estimation in which men hold things ”

Verrt shows that it is the Wants of men which give rise to
commerce : and a3 their ideas and wants increase, so does com-
merve increasd  Nativns which increase their wants increase
their power and their happiness. Desire or Demand incites man
to coamenes.  Qumwerce requires Demand and abundance :
Desire for the merchandise sought, and abundance to give in
exchange fw it : and as a nation progresses from the few and
simple wants of the savage state to new wants and necessities, it
wust propartionally increase its annual production, so that it may
have cnengh boyoad its annual Consumption to purchase foreign
gwds.  They then require something to ascertain the equality
botween what they give and what they receive. Value is a word
which denotve the Bstimation which men make of a thing.”
Vorri abv shews that all variations in price proceed from
variatiwe in Supply and Demand

The Physiverates, or the first school of Economists in modern
tiny, Wnde all Value proceed from Demand : they showed that
thinge Which rewain without Demand (Consommation) are without
Value
Qundillae i very elear and explicit on this subject. He begins
hix wwh by investigating the foundation of the Value of things,
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changeable for Money, and Money is exchangeable for other
products or services

Thus we see that so long as ideas of Value are mixed up with
and founded on Labour, the subject is plunged into inextricable
difficulties and contradictions. But as soon as we clearly adopt
Exchangeability as the sole test of Value, and the sole essence and
principle of Wealth, all difficulties and obscurities are cleared up
and dispersed like a fog before the morniug sun





















ECONOMICS IS A PHYSICO-MORAL SCIENCE 141

of Production can have any influence on Value unless they
produce a change in the relation of Supply and Demand

By this means we are enabled to create a rigorously ezact
Theory of Economics : and by reverently following the precepts of
the mighty prophet of Inductive Philosophy, and the examples of
the immortal creators of the various Inductive Sciences, it is seen
that Economics as a Moral Science is fitted to take rank by the
side of Mechanics and Optics a8 a great Positive Inductive
Physico-Moral Science







































154 THXORY AND PRACTICE OF BANKING

countries were frequently in want of money to pursue their various
extravagances. As they could not increase the quantity of the
metal, they adopted the frandulent plan of surreptitiously cutting
the Pound weight of Bullion into a greater number of pieces.
But they still called them by the same name. By this means
they guined an illusory angmentation of wealth. As they conld
not increase the quantity of the metal, they, at various periods,
Jalsified the certificale, while they gtill called the Coins by the
same name. Thus the quantity of Bullion in each penny was
diminished

The consequence of this was manifest. As 240 pence were
ill called a Pound in money, or £, whatever their weight was :
and as more than 240 pence were coined out of the Pound weight
of Bullicn. or I: the £, or Pound of metal in Coin, began to
vary foom the I or Pound of metal in Bullion. Edward I.
bogn this bad practice in 1300, and coined 243 pence out of the
Do weight of metal : in 1344 Edward III. coined 266 pence
wat of the Pound of metal : in 1412 Henry V. coined the Pound
inte 380 peave : and sv it gradually crept up, until Elizabeth, in
1801, coited the Pound weight into 744 pence

Thus we have manifestly—

744 peuce == 62 shillings == £3 2s. ==11b.

As there are 12 ounces in one Pound weight of Bullion, it is
ovidvat that cwch vance was coined into 62 pence ; and as the °
walwe of Rullion s meesured by the ounce, the Mint Price of
Rlver Wi aaid to b 3« 3 the vunce

In Nootkad this Depreciation of the Coinage began about the
wiw poried as in Bngland, but it proceeded to much greater
Muygthe I 1308 Robert Bruce coined the Pound weight into
2% peve: in WL James 1L coined. t.he Pounfl weight into
TOU potie, W &3 42 aud this Deprecxatl.on was increased until
o kb, in 1738, the Pound weight was coined into 8,928 pence,
o A87 4a: and thus the Pound Scots became equal to twenty
" “‘\‘:\ Nutne and ltaly the Depreciation pm-ceede(.l twice as far
we v Nttt 1 the Brench Livee and .the Ital}an .Lm. became at
sk aaly wpwal te T The l'\\‘nch' livre, which is now called a
fwwe, hwe bovin wdopted ws the basis of the decimal system of
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Value and legal tender to an unlimited amount : and the Sovereign
was struck to represent the value of 20s. in Silver, or the £

14. Ever since the time of Charles II. the coinage of Gold
has been free to the public : but by the Act relating to the coinage
in 1816, the coinage of Silver and Bronze, is retained in the
hands of the Government. In order to obviate the effect of
Gresham’s Law, the value of Silver is artificially raised. Since
1816 the Pound weight of Silver has been coined into 66 shillings;
but four of these are retained for the expenses of coinage : and
the 62 lighter shillings are declared to be of the same value as
the previous heavier ones. Thus 20 of them are declared to be
equal in value to the Sovereign : and thus their value is artificially
raised about 6 per cent. But to prevent injustice being done,
they are not legal tender for any sum above 40s.: it having been
intended to have made the Double Sovereign the monetary unit

The Bronze coins are only worth about one-fourth of their
nominal value : pence and halfpence arc only legal tender for the
value of one shilling : and farthings to the value of sixpence
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and the Obligatio litteris; or the written Contraét, created by
entries in the Codex : and finally the Obligatio Consensu, or the
obligation by simple consent without any formalities

On ths Stipulatio, or Verbal Contract

6. The Stipulatio, or verbal Contract, was made by solemn
question and answer in the presence of witnesses. It was the
most extensive form of making a contract in Roman Law: and
all other obligations might be transformed into a Stipulation

Supposing that the Stipulation was employed to create an
Obligation of Debt, the lender delivered the sum to the borrower
and asked him—* Do you promise to deliver to me such a sum
at such a date?” the lender answered “I do”: and thus the
Obligation was created

It is said in the Institutes that Stipulatio is derived from
Stipulus, an old word for firm, ascertained; which may perhaps
come from stips

The person who asked the question was termed Stipulator, or
reus stipulands

He who answers was termed Promittor or reus promittends

The question or Stipulatio and answer could only form a Uni-
lateral Contract : or one in which only one side was bound: if a
Bilateral, or Synallagmatic, Contract was to be formed, it was
necessary to resolve it into two or more simple stipulations

Several examples of the Stipulation occur in Plantus: as in
Asinaria, ii., 4, 48. Pseudolus, i., 112 : iv., 6, 15. Curculio, v.,
2, 68: 8, 81, 83. Bacch., iv., 8, 41. Trinummus, v., 2, 84, 89.
Rudens, v., 2, 47

An example of the Stipulatio occurs in the marriage Service
of the Church of England : which also shews that two stipulations
are necessary to form a Bilateral Contract such as Marriage

The Priest says to the man— Wilt thon have this woman to
thy wedded wife?” &c. The man answers—*I will.” The
Priest asks the woman—* Wilt thou have this man to thy wedded
husband?”” &c. The woman answers—*“I will ”

On Arcaria Nomina

6. We have seen that it was the duty of every Roman
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very clearly that the Greeks did not use cheques, or orders, for the
parwent of money

Theso Irapezile were the first that we are aware of who used
the method of discount which is now universally practised in
banking. That is, they retaincd the full profit at the time of
making the loan ; as we learn from Plutarch was their practice.
In his violent tirade against borrowing money he is particularly
severe against the method of discounting :—* It is said that hares
bring forth and nourish their young at the same time that they
oonceive again : but the debts of these scoundrels and savages
bring forth defore they conceive ! For they give and immediately
demand back : and take away their money at the time they place
it out : and they put out at interest what they receive as interest.
The Messenians have a proverb :—

‘ ¢There is a Pylos before Pylos, and yet another Pylos still *
But it may be said to the usurers—

t.ill‘: ‘There is a Profit before a Profit, and yet another Profit
s

“ And then, forsooth, they laugh at the physical philosophers
who say that Nothing can come from Nothing ”

Notwithstanding the liberal rate of interest they received, and
the great credit and reputation which the more eminent of them
enjoyed, the details which we have respecting Pasion, who stood
in the highest credit for wealth and integrity, do not give us any
very exalted idea of their fortunes. We are told that the profits
of his business were only 100 mine, or £406 5s. a year : which
scems nothing very great for one of the most eminent frapezita in
Athens. It has*also been sometimes alleged that these {rapezite
inverted Bills of Exchangc: but there is no sufficient evidenca
tc prove this
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Negative : and Rights and Datics are frequently termed Active
Rights and Passive Rights

Arguing, then, from these analogies, we are quite at liberty in
Economics to apply the terms Posmve and Negative to any
Quantities and Operations whatever of an Oppomte
Inverse, or Contrary nature

Thus, if the Right lo Demand £100 be denoted by (4 £100),
then the Duly lo pay £100 will be denoted by (— £100); without
any reference tn any specific £100 in cash

Ezample of the Application of the Positive and Negative
Signs #% Time

24. We shall now give an example of the Application of
the Signs + and — to Time, which is of supreme importance
in elncidating the Theory of Credit

Buppose this question were asked—

A father's age 18 40, and his son’s 15; when was thafaﬂm-
lwice the age of his son ?

Let @ be the number of years defors the present time when the
father was twice the age of his son
Then 40 — z = 2 (15 — 2)
or % w=—10

What does this Negative answer mean ?

It means that the father never was twice the age of his son
in Timo past, which is taken as Postfive in the question : the
opoch or ovent of his being twice the age of his son is to be
found in Time opposite to the past : that is in Time future,
Ho was not twice the age of his son ten years ago: but he
will be twice as old as his son ten years kence : as is very clear s
bocauso in ten years the father will be 50 and the son 25

Honco if any event which has happened in Time past is
Positive: the same ovent if it is to happen in Time future
in» Negative

Thus if & Product or Profit which has been realised in Time
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merely the abstract Right to the products when they are produced.
And if any one buys this abstract Right, he merely does so in the
Belief or Expectation that the land will produce them

A Person exercising any Profilable Business s an
Economic Quantity analogous to Land

26. A merchant or trader of any sort exercising a profitable
business is an Economic Quantity analogous to Land. He may
have accumulated Money, the fruits of his past industry: but
besides his accumulated Money, he possesses his Skill,
Energy, Abilities, and Character: his Personal
Capital or Mercantile Character, his Capacity to
earn Profits in the future, a8 he has already done in the past:
exactly as the Land has not only produced profits in the past, but
has also the Capacity to produce profits in the future

The trader has also the Right to the profits of his future
industry : and if the Right to the profits he has already earned
is Positive : his Right to the profits he will earn in future is
Negative

The Value, Wealth, or Purchasing Power of the
trader, like the Value of Land, consists in his Property in the
realised Profits of his past industry together with the Right to
the expected Profits of his future industry : which of course are
Inverse or Opposite to each other

And there are two ways in which a merchant may trade. He
may buy goods with Money, the fruits of his past industry : or he
may buy goods by giving in exchange for them a Promise #
pay, or the Right /% demand money at a fature time,
which is intended to be earned by his future industry

Personal or Mercantile Character used in this way
is, as we have seen, in popular langnage termed Credit: and as
anything which has Purchasing Power is Wealth:
it evidently follows that Money and Credit are equally
Wealth

When a merchant buys goods with his Promise to pay in
fature, it is & mere abstract Right, quite separate from any specific
Mouney : it is therefore Oredit : because the person who bays it
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Money is a Positive Quantity : and Debt a Negative Quantity ¢
it means that Money is a Right: but Debt is a Duty.
And this exactly corresponds with the common Algebraical
doctrine that Quantities passing through 0 change their sign.
Becanse when a man has spent all his Money and his Property
is then 0, and then runs into Debt, he has exhausted his Right
and incurred a Duty

And an Obligation consists of two Opposite or Inverse
Quantities, the Creditor's Right of Action (+ £100), and the
Debtor’s Duty to pay (— £100): and it may be conveniently
denoted by this symbol

+ £100
t — £100

In this case the Debt means the Duty to pay

It is now seen how necessary it is to observe the double
meaning of the word Debt in Law and commeon usage : because
when a Debt is called “ Goods and Chattels,” “ Merchan-
dise” or a “Commodity,” it means the Creditor's Right
of action : but when a Debt is termed a Negative Quantity
it means the Debtor’s Duty to pay

And as the Opposite or Inverse Quantities in an Obligation
are created together: can only cxist together: and vanish
together ; they are exactly unalogous to Polar Forces
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Section III

On the Transfer of Credit or Debts

29. We have now explained the real nature of Credit,
and shown that it is the Name of a species of Incorporeal
Property, which in Law, Commerce, and Economics, and in
common usage is also called a Debt. And because it can be
bought and sold, transferred, or exchanged, it is classed under
Pecunta, Res, Bona, Merz, in Roman Law: under xmjpare,
dyafd, wpdypara, olkos, vrdpyxov, ovola, dpopui, in Greek Law :
under Goods and Chattels, Merchandise, Vendible Commodities,
in English Law: and therefore under the term Wealth in
Economics. This Species of Property in this country exceeds
any other, except the land : and we have now to explain how it
is bought and sold, transferred or exchanged

‘When it is seen that a Bank Note is transferred from hand to
hand like a piece of money, it might be supposed that any Debt
might be sold and transferred with equal facility. There is, how-
ever, very considerable subtlety regarding the sale of Debts: and
it is only by very slow and gradual degrees that they have
become capable of being freely sold

If it were asked what discovery has most deeply affected the
fortunes of the human race, it might probably be said with truth
—The discovery that a Debt is a Saleable Commodity

When Daniel Webster said that Credit has done more a thou-
sand times to enrich nations than all the mines of all the world,
he meant the discovery that a Debt is a Saleable Commodity or
Chattel : and that it may be used like Money : and produce all
the effects of Money

‘We must now trace the origin and progress of the power of
selling and transferring Debts, and place this branch of Mercan-
tile Law on a solid foundation
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created transferable with the express consent of the Obligor, which
is transferred without a written notice to the Debtor, and in such
cases, which form the great majority of such transactions, the
Rules of the Common Law still apply. But if there should be any
doubt on the point, which we contend there never was, it is
provided forin § 11 of the same section, which says—

“@enerally in all matters not hereinbefore particularly men-
tioned, in which there is any conflict or variance between the
Rules of Equity and the Rules of the Common Law with reference
to the same matter, the Rules of Equity shall prevail ”’

Thus the Mercantile Law of England is now assimilated with
that of all Europe '
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Sometimes they were simply payable to ¢ bearer ”—
Mr. Childe,—Pray pay unto the bearer the sum of twenly
pounds and place st to the account of
London, Aug. 29, 1689 E. POLLEXFEN

Sometimes they were payable at sight—

Bolton, 4th March, 1684

At sight hereof pray pay unto Charlex Duncombe, Esq.,
or order, the sum of four hundred pounds, and placs & to the

accompt of
Your assured friend,
To Captain Francis Child, WINCHESTER
near Temple Barre

In many cases they were sealed—

Pray, Mr. Child, pay to Mr. Harrison the sum of a
hundred pounds
(Seal) D. TYRWHITT

Bir,—I pray pay unio Mrs. Ann Richards, or her order,
the sum of £15, for your lo: friend,

To Mr. Child, or Mr. Rogers, THOS. MERES
Goldsmiths, near Temple Barr,
2 Sept., 89 (Seal)

Sometimes they were payable to payee, or bearer—

To Mr. Child and Mr. Rogers July 20th, 1688
Pray pay unio the honorable Dudley North, or bearer,
the sum of one thousand pounds, and be pleased to place st to
the account of
Your friend and Servant,
YARMOUTH

Sometimes they were payable to order—

8d June, 1683
Pray pay unto the Bearer hereof, Mr. Thomas Dickenson,






284 THEORY AND PRACTICE OF BANKING

Picture of No. 1792 London, 8 Decemb., 1729
Temple Bar. I promise to pay to Mr. Chr. Diggs, or bearer,
on demand, thirly pounds.

For Fras. Child, sslf & Co.,
£30 S8aM. CHILD

There has been considerable doubt as to when London
bankers discontinued the issue of Notes. The latest specimen
preserved is dated April 12, 1793

These documents are not merely mercantile curiosities ; they
possess great legal and historical interest. We shall find that
when a monopoly was created in favour of the Bank of England,
the Act was framed specially in reference to one form only of these
banking documents, and left the other wholly unnoticed. And it
was entirely this omission which left a loophole open in the
monopoly clauses of the Act, which, confirmed by a declaratory
clause in the Bank Charter Act of 1882, enabled Joint Stock
Banks to be founded in London?!

1 We are indebted to the kindness of F. G. H. Price, Esq., of the firm of
Child & Co., the oldest banking firm in London, for a sight of these
Documents. Temple Bar having shown signs of giving way, in
sonsequence of the excavations made for the foundations of the New
Law Courts, the room in it which was rented by Child & Co., and in
which the ancient records of the firm were kept, had to be cleared
vat, when these documents—which cleared up several doubtful points
in early Banking—came to light
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Ths Release of a Debt may Extinguish an Obligation
in Two ways

90. The Release of a Debt may be considered to Extinguish
an Obligation in two ways—

First Method.—As the Obligation was created by the mu-
tual consent of the two parties : so it may be cancelled or
annihilated by the same mutual consent which called it into
existence

Now, by the general principles of the Theory of Bigns, if to
Create an Obligation be denoted by +{ + i:gg} : then to
Cancel, Annijhilate or Decreate an Obligation may be

+ £100
denoted by —{ _£100}

Let us now observe the effect of the Negative Sign on each
of the parties to the Obligation

The Creditor’s Property becomes — ( + £100), or — £100 :
that is, he has lost £100

The Debtor’s Property becomes — (— £100): but — (— £100)
= 4 £100: that is, the Debtor has gained £100 : exactly as
explained above

Which shows that to Cancel a Debt is exactly equivalent
to making a Gift of Money

Second Method—The Creditor's Right of action being a
Chattel, Goods, or a Commodity, may be the subject of a Dona-
tion, or (ift, exactly like any other Chattel. He may present it
a8 a Gift to any one he pleases; and to the Debtor himself as
well as to any one clse. Then the Debtor’s Property will be
+ £100 — £100

These two Quantities cancel each other like + @ and — a@ on
the same side of an equation. They vanish together : the Right
is not in abeyance : it is absolutely extinguished. The + £100
ceases to exist as well as the — £100: and thus the Obligation
is absolutely extinguished

When + £100 Cancels — £100 : and when it does not
91, It must be carefully observed that 4+ £100 aud — £100
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£30: then his Property will be £100 — £30 : .e., he possesses
£100, but coupled with the Duty to pay £30 at some given time

His Creditor’s Right to demand is (+ £80)

When the Debtor pays the Debt in Money, it may be con-
sidered to take effect in two ways—

1. The Debtor gives the Creditor £30 in Money: and the
Creditor gives him in exchange for it the Right of action. The
Debtor now possesses the Right to demand £30 from himself,
and the Duly to pay £80 to himself : thus the 4 £80 and the
— £30 cancel each other : the Obligation is extinguished : and
the Debtor’s Property is now £70

2. The (— £30) denotes the Debtor’s Duty to pay: and
when he has paid, the Duty is performed and extinguished : the
Creditor’s Right to receive the £30 is also satisfied and ex-
tinguished : and thus both Quantities are extinguished, and the
Obligation is extinguished

The transaction is therefore seen to be an Exchange or Sale

Thus the Obligation or Contract was originally created by
the Sale or Loan of the Mutuum : and it is annihilated by the
Bale or Exchange called Payment. Hence the Obligation is
created by one Exchange and is annihilated by another

On Renewal and Transfer: or Novatio

93. The term Novafio in Roman Law meant substituting a
new Obligation for the former one : so that the former one was
extinguished. It was also called T’ransfusio or Translatio

Baut this took place in two ways—

1. When the Debtor himself gave the Creditor a new Obli-
gation, which he accepted in lien and substitution of the previous
one, which was thereby extinguished. The new Obligation is
the Price or Payment of the old one. This is called by ue
Renewal

As, for example, when a Banker agrees to renew a Promissory
Note of his Customer: the new Note is Payment of, and ex-
tinguishes, the former one

Or when a Creditor has a Debt owing to him payable on
demand : and he agrees to take a Promissory Note from his
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must be paid if demanded. But they are not intended to be
paid and extinguished. On the contrary, they are created with
the hope and expectation that they will not be demanded and
extinguished : but continue in existence and do duty as Money.
There is no necessity that Banking Credit should ever be
extinguished. It may be transferred from one account to
another in the same bank, and from one bank to another to the
end of time. It is quite possible that much of the Banking
Credit which exists at the present day may have been originally
created by the very first banks founded in this country: and
there is no necessary reason why it should not continue to the
end of time. Money is a very expensive machine to purchase
and keep up: but Banking Credits cost nothing to create, and
they may endure for ever

These two departments of Credit are perfectly distinct, are
governed by different principles, and are in some respects
antagonistic to each other. The same person should never carry
on both: that is, great bankers should not be merchants, und
great merchants should not be bankers : for the duty cf a bauker
is often contrary to the intercst of a mercisant
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CHAPTER V

ON COMMERCIAL CREDIT

1. Having in the preceding chapter investigated the Juri-
dical Theory of the Creation, Transfer, and Extinction of the
Merchandise, or Economic Quantities, termed Credit or Debts,
we have now to exhibit its practical application in Commerce
in the two following chapters. In this chapter we shall explain
the mechanism of Commercial Credit ; s.s., when Credit is used
to transfer commodities or to produce them

On the System of Credst based upon simultansous Transfers
of Commodities

2. (@oods or commodities in the ordinary course of business
pass through the following hands—
The grower or foreign importer
The manufacturer
The wholesale dealer
The retail dealer
The customer or consumer

To the first four of these persons the Goods are Capital:
because they grow or obtain them, manufacture or deal in them,
for the sake of profit: the fifth buys them for the sake of use
and enjoyment. The price the ultimate consumer pays for them
must evidently be sufficient to reimburse the original expenses
of production

Now, leaving out of consideration for the present how the
importer of the goods obtained them, which concerns the foreign
trade of the country, which we do not touch upon here—if he
sells the goods for ready money to the wholesale Dealer, he can
of course immediately import or produce a further supply of
goods in the room of those he has disposed of. In a similar

o o=
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Suppose that, in a similar way, a customer of the Royal Bank
has been paid £100 in notes of the Commercial Bauk, and pays
them in to his account. Then he counstitutes the Royal Bank his
agent to obtain payment of the notes from the Commercial Bank,
and to place the proceeds to his account

Euch bank, in such a case, is Debtor to the customer of the
other

The full way of proceeding would be for each bank to send
a clerk to the other to obtain payment of its notes in cash. Each
bank, then, having obtained payment, would carry the proceeds to
- the Credit of its own customer. Thus each bank would pay away
£100 in cash: and it would requirc £200 in cash to settle the
business. When this was done, exch bank would be Debtor to its
own customer: and. the Qaantity of Credit wounld be just the
same as before. The only difference would be that each bank,
instead of being Debtor to the customer of the other bank, would
be Debtor to its own customer

The transaction, however, may be effected in a much simpler
way. Let the azents of the two banks meet. The agent of the
Commercial Bank says—* In consideration of your giving up to
me the notes on which I am Debtor to your customer, I agree to
become Debtor to my own customer for their amount.” In exactly
gimilar way the agent of the Royal Bank says—‘‘ In consideration
of your giving up to me the notes npon which I am Debltor to
your customer, I agree to become Debtor to my own customer to
that amount.” ‘The agents of the two banks then exchange
notes : and each bank having received £100 in its notes—that is,
being released from its Debt to the customer of the other, which,
as we have alrendy seen, is equivalent to a payment in money—
enters the amount to the Credit of its own customer '

By this means each bauk, instead of being Debtor to the
customer of the other, is now Debtor to its own customer: and
tle use for £200 in cush is saved

However numerous the banks may be which join in this
system, the eff:ct is exactly the same. Credits are not destroyed :
they are only tran:ferred from one bank to the other, without the
use of coin. The importance of this method may be understood,
when Credits to the amount of about £6,000,000,000 are annually
trausterred between the different bauks which join in the Londoa
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with the number of Economic Quantities in existence at any given
instant, and with their exchangeable relations

Now, 80 long as the money is left in the banker’s hands it is
his property. But his customers have at the same time an exactly
equal amount of Rights of action against him ; which they can
put into circulation, like money, and which may effect exchanges,
or payments, exactly in the same way as if they were actual
money

No doubt the banker is subject to an equal amount of
Debts ; but we have shown that the true interpretation of the
Negative sign, as applied to Debfs, is a mere personal Duty
to pay: and that this has no effect in an Economical point of
view until the Debtor is actually called upon to perform his duty :
and when he has done so the Right of action is extinguished, and
ceases to exist as an Economic Quantity

The liabilities of a banker, or Baunking Credits, are Exchange-
able Quantities, which may be sold or transferred : hence, all
these Rights of action, while they exist, are independent Ex-
changeable Quantities. When they are paid off and extinguished
they, no doubt, cease to exist : but everything else, when it is
destroyed, ceases to be an Economic Quantity. These Rights of
action, while they exist, are governed by exactly the same rules as
any other Economic Quantities

To shew the subtle nature of the question, let us again con-
sider the accounts between a banker and his customers. From
the banker’s point of view his Assets, whether Cash or Bills, are
his absolute Property (+): and his Liabilities are his Debts (—):
and his accounts would be stated thus—

LiaBiLiTIES AsseTs
-_ +
Deposits .. . .o £49,600 Cash . . .. £10,00
Eulls of Exchange .. 40,000

£49,600 | £50,000

But, from the customers’ point of view, the case is exactly
reversed. The banker’s Linbilities are the absolute Property of
his customers (+) : and they have claims to that amount against
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or objectionable than Real Paper: but that, on the contrary, they
stand on exactly the same footing of security: and also that
Credit is equally applicable to call new products into existeuce
a8 to Transfer those already existing

When, after a long period of inactivity, the energies of a people
are suddeunly turned into an industrial direction, they find innn-
merable enterprises which would be profitable if only they possessed
the means of setting them a-going. The quantity of money which
was sufficient for a non-industrial people is now found to be wholly
inadequate to the increased demand for it: and the only conse-
quence can be, that if there is a greatly increased demand for the
existing quantity of money, the Rate of Interest will rise pro-
portionally, und to such an extent as to preclude all possibility of
profit from such enterprises even if effected

It is, therefore, invariably found that whenever this takes
place, multitudes of schemes are set afloat for increasing the
quuntity of mouey

For many centuries after the Conquest, England was essentially
o feudal and military nation. Its Law also was almost entirely
feudal, and related to the tenure of land. Merchants and commerce
were held in very subordinate estecin, and Commercial Law bad
no existence. In the sixteenth century the energies of the nation
were absorbed in religious controversies ; and in the first half of
the next century in politics. At length, in the reign of Charles II.,
men, weary of polemics and politics, began to devote themselves
more to industry and commerce : and this was greatly stimulated
by the manifest advantages of banking which had just been
introduced into England

Among fields of enterprise at that period, none seemed more
promising than agricnlture. But, unfortunately, all the available
specie was absorbed in commerce : none was to be had for agri-
culture ; or, at least, only at such rates as to be practically
prohibitory

In no species of industry are the profits so moderate as in
agriculture.  Hence, if Capital has to be borrowed to effect im-
provements in agriculture, it i8 requisite that it should be at a
very low rate of interest, The usual rate of interest in Charles












346 THEORY AND PRACTICE OF BANKING

ready money in his own till, or he must be able to command the
use of some one’s else till. Now, one object of a Cash Credit is to
snpply this convenience to the trader, to enable bim to invest the
whole of his Capital in business, and, upon proper security being
given, to furnish him with the accommodation of a till at a
moment's notice, in such small sums as he may require, on his
paying a moderate interest for the accommodation

Almost every young man commencing business in Scotland,
does it by means of a Cash Credit. Thus, for instance, lawyers,
or writers to the signet, commencing business, have occasion for
ready money from day to day, before they can get in payments
from their clients. It is a great bar to any young man to com-
mence the business of a solicitor without Capital, which must
either be his own, or furnished him by his friends. It is an
immense advantage to him and to them to have it supplied by a
bank, on a guarantee, a mere contingency, which they never
would give if they thought there was any danger of its being
enforced

These Credits are granted to all classes of society, to the poor
a8 freely as to the rich. Everything depends upon character.
Young men in the humblest walks of life begin by making a
trifle for themselves. This inspires their friends with confidence
in their steadiness and judgment, and they become sureties for
them on a Cash Credit. This is, in all respects, of equal value to
them as money, and thus they have the means placed within their
reach of rising to any extent that their abilities and industry per-
mit them. It is an undoubted fact, that multitudes of men who
have raised themselves to enormous wealth began life with nothing
but a Cash Credit. As one example among thousands, Mr. Mon-
teith, M.P., told the Committce of the House of Commons, in
1826, that he was a manufacturer employing, at that time, four
thousand hands, and that except with the merest trifle of Capital
lent to him, and which he very soon paid off, he began the world
with nothing but a Cash Credit !

The banks uvsually limit their advances to a certain moderate
amount, varying from £100 to £1,000 in generul, and they always
take several sureties in cach case—never less than two—and fie-
quently many more, to cover any possible losses that might arive,
These cauticnors, as they are termed in Scotch law, keep a watch-











































































CREDIT TRANSFORMED INTO CAPITAL 3N

the Stock he wishes to buy, he may bring the Bank Bills to dis-
count. The Bank discounts these Bills by creating a Credit, or
Debt, in his favour ; which is a Negative Quantity, exactly like a
Bank Note. The customer then gives the bank a cheque on his
account—that is, he releases the bank from the Debt it has
created : and that Debt released, then becomes increase of Capital

This is the way in which the Capital of all Joint S8tock Banks
is increased, and it may go on to any extent without any payment
in Money

In a precisely similar way, when great public loans are con-
tracted for, a very large portion of them is always created by
means of Credit. The customers of a Bank wish to subscribe to
a loan. They bring it a batch of bills to discount. They draw
cheques against the deposits created on the discount of these bills.
These cheques may be paid into the credit of the great contractors,
at their bankers, and transferred an indefinite number of times,
without ever being required to be discharged in money ; they
may, in fact, be discharged by being cancelled against other
Credits

BB 2
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Which is the relation which Banking Discount bears to In-
terest : and all Problems in Banking Discount may be solved by

substituting i I_ - for r inthe Problems in Interest, both Simple

and Compound

Now, D = P =P
M=P+D
=:P(1+

1-:- r)

1 —7r - (@
nr
sdM=P+D=P(1+1")....(8

These two Equations will enable us to solve any question in the
subject

In n Years we have
D — P - nr

8. Adopting the Formule for calculating Interest and
Banking Discount, we have the following

Table showing the Profits per cent. and per annum at Interest
and Banking Discount

i Interest \ Discount Interest Discount Interest Discount
1 1:010101 6 6:382968 20 25
14 1-522832 64 6:951871 80 42:857142
2 2:040816 7 7:526881 40 66'666666
24 2:564102 7% 8:108108 50 100*
8 3:092783 8 8:695652 60 160°
8% 8626943 8% 9:811475 70 283:333888
4 4'166666 9 9:890109 80 | 400°
43 4:701570 94 110496182 90 900°
b 1 5265157 10 11'111111 100 Infinite
54 | 5820105 | 15 |18823529 - —

A consideration of this Table will show how Bankers’ profits

increase when Discount becomes high ; and also what discounting
a Bill at 50 and 60 per cent. (which we occasionally hear of in
Courts of Law) means
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To find in what Tims a Sum of Money will double siself
at Simple Banking Discount
4. The General Formula is—
nr
M=P ( 14 5 __-_)

-_T
Let M = 2P
nr
e P=PT'_—'
l—1r

or 17 ==

Let r = 5 per cent, ==

1— %
"o == =19 years
Hence a sum of money will double itself
At 5 per cent. Simple Interest in 20 years
Discount in 19 ,,

6. The Difference in Profit in trading by Interest and
Discount being connected by this relation, may be exhibited by
either of the following figures

Let AB represent the given sum
Be the amount of Interest
B 9 »  Discount
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Be B¢

Then, 'A—B=r, m -y
.7r="Tuna ¥ =Tan a'
a = Tun ~lr o = Tan -1
'.a.’-——-Tan—ll_,_‘_'
and a=Tan—liTr';-

Hence, if either of the Quantities be given on the line Be, a
portion representing the other mnay be found

Second method—

let A be the origin
AD any given sum, a
AC = amount of Profit = 2
OY == y == Profit at Interest
OY' = y = Banking Discount
Then

—-
a )
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For Interest we have in all cases
=T
The Equation to a straight line passing through the origin at an
angle of 45°
For Banking Discount,

R|Ig @I
[
3

Y=g =432
The Equation to a Hyperbola
When 2 =0, 5’ = 0: when z =a, ¥ = % : as it should be

To find the Amount of a given Sum in any Time at
Compound Banlking Discount

6. Let R denote the amount of £1 with its Interest for
one year
=147
Let R’ = amount of £1 with its Discount for one year
1
I—r

=l+r’=l+l—:—r=

Then PR’ — amount of P in one year
The amount of PR’ in one year is PR'R' = PR
.*. PR"? = amount of P in {wo years at Comp. Discount

80 PR"® = amount thres ,, ” »
and  PRA= ., o, n . o .
aM=PR=P(1+ ) =P(1 +75;) =P (=)

M
. P= w;
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_ LogM—TogP
e V= A
x=(3)

The Profits gained in n years = M — P
=P(R"—1)

To find sn what Time a Sum of Money sl doudle itself at
Compound Banking Discount

7. We have M = PR™
Let M =2P
2=R
Log 2
"=TLg ¥
Log 2
_Log (1 + 1 r)
Let r = b per cent. per ann. =+1%
Log 2
con=Log (1 + iéT&,)
Log 2
= Log ( 1+ % )
Log 2
= Log 20 — Log 19
8010300

= 11301080 — 1-2787534
= 1851 . . years

Hence a sum of Money will double itself at 5 per cent. :—

At Simple Interest in 20 years
»  Discount 19 |,
Compound Interest 14:206609 years
w » Discount 1851 "
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8. The formule for the Amount of a Sum in any given Time
at Simple Interest and Banking Discount: and Compound Interest
and Banking Discount are—

At Simple Interest M = P (1 + nr )

DisconntM=P( 14+ lfr)

At Compound Interest M =P (1 +r )*

DiscountM—P(l +3 _",)’:= (1_1_),,).

These four formul® will enable us to solve any Problems in
the subject

To find the Difference sn Profit at ths eiad of the Year between
discounting one Bill for £1,000 at {welve months, and dis-
counting four Bills of £1,000 at thrce months sn succession,
at b per cent. Compound Discount

9. M=PR’=P(1 +,J)

r
¢ (1 +1—:;)
Here r =5 per cent, = %

.-.M=P(1+ L

T— 3

= P_(l + 1% )

= 21,000 (1 + ‘052631)
= £1052:681

For four Bills at 8 months we have—

M=P(1+—i)‘

=P(1+i 1,—.r)‘
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=P (14} & ) =P + )
=P (1-013157)*

= £1,000 (1'05367 . . by Logs)
= £1058:67

To find the Profit on Discounting at more frequent inlervals
than a year

10. Soppose the interval is six months, thenfTwill be the
Discount of £1 for 4 year
At Compound Discount the amount of P in n years is

P ( 1 +_le)‘*‘" : because the amount is the same as if the number

. r
of years were 2n and the Discount 5-on £1 for one year

So for four months, or threc intervals, the amount is—
,J
P L\
(1+73)

P(145)"

For three months—
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Buyers of Bills, or those who wish to send money, it is equally
favourable to the Sellers of Bills, or those who have to receive
money ‘

Buyers of Bills are also termed Remiifers: and Sellers are
also termed Drawers

On Foreign Exchange

11. The principle of Foreign Exchange is exactly the same
as that of Inland Exchange. But there is considerably more
complication, in consequence of different countries using different
Metals as legal standards and different Coinages

In Exchange between two foreign places, and of different
Moneys, the Money of one place is always taken as Fixed ;
and the Exchange i8 always reckoned in the Variable Quan-
tity of the Money of the other place which is given for it

The former is termed the Fixed or Certain Ptice : and the
latter the Variable or Uncertain Price

Between London and Paris the £ is the Ficed Price, and
the Exchange is reckoned in the variable sum of francs and
cents given for it

On the contrary, between London and Spain the Dollar is the
Fixed Price, and the Exchange is reckoned in the Variable
number of Pence given for it

When any place is taken as a centre, if the Money of the
Place is the Fixed Price, it is said to Receive the Variable
Price

But when the Mouey of the place is the Variable Price, it
is said to Give the Variable Price

Thus London Receives from Paris so many Francs and Cents.
for the £ : on the contrary, London Gives Spain so many Pence
for the Dollar

In the quotations of the Rates of Exchange it is usnal to omit
the Fixed Price and name only the Variable Price : and then that
sum is termed the Rate or Course of Exchange

According to 7afe’s Modern Cambist the following are the
present Rates of Exchange between London und the principal
forcign cities s—
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have some time to run, fluctuations in the Exchanges may greatly
exceed these Limits

At the present time, the following are considered to be the
Specic Points between London and various centres of Exchange

FREXCH ’ AMERICAN
Franes Dollars
25'324—4 per mille for us 4-89 —3& per mille for us
25-224—Par 4-867—Par
25°124—4 per mille against us 4-827—8 per mille against us
orks GERMAN
20'52 —5 per mille for us Avsruruw
20-43 —Par £102 always for us

20-33 —b per mille against us

Effects of the Restoration of the Coinage on lhe
Exchanges

16. In the preceding remarks on the Nominal Exchange, it
has been seen that the depreciation or degradation of the Coin in
which the Exchanges are reckoned, must necessarily derange all
the Exchanges of the country: and that the simple Restoration
of the Coinage to its due state will be sufficient to Rectify the
Exchange

But the state of any other portion of the Currency, or Cir-
culating Medium, than the one in which the Exchanges are
reckoned, will not affect them -

In the early part of the reign of William IIIL., the Silver
Coinage, in which the Exchanges were then reckoned, had fallen
into & most disgraceful state from clipping, and other causes. On
collecting bags of coin, in different parts of the country, it was
found that their weight scarcely exceeded one-half of what it ought
to have been. In the beginning of 1696 the great work of re-
coinage began, and by the middle of July the new coin began to
be issued in considerable quantitics. The state of the London
Exchange will exemplify our remarks—
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Again, 20s. of milled money to weigh 43s. of our now current
money

“ I bhave gone to several goldsmiths in London, and have
got them to take omt of their counters a bag of £100 as
came to hand, which, upon trial, I have found at one place to
weigh—

Oz. Dwt. Gr.

A bag of £100 e eee e 28018 6
Another place £100 Welghed cee e e 222 015
Another place cee  see eer eee eee ... 19817 O
Another place ces eer e eee e e 190 0 O
Another place cee e e e e ... 182 8 O
Another place eve eee eee e e e 174 11 20
1,198 5 17

“The £600 weighing in all 1,198 oz. 5 dwts. 17 grs., and is
no more than what £310 in milled money will weigh

“J am informed the money paid into the Exchequer doth
weigh from 15 (and seldom the £100 reacheth) to 20 lbs.
weight, so that the very best brought in there doth not weigh
two-thirds of what it ought to do, and the money paid into
the Exchequer is supposed, a great part of it, to come from the
country

“Bat, a8 it’s believed that the money in the country is
generally not the one-half so bad as it’s in and near London, I
have procured an account to be sent me from the following
cities, from whence I am informed that £100 doth weigh on
trial of fto bags in each place, to be, viz.— o Dot @

r.

In the City of Bristol, one bag of £100 welghed 240 0 O

Another weighed ... ... 22715 0

In the City of Cambridge, a bng of £100
weighed ... .. . 203 510
Another welghed 211 0 19
In the City of Exon, one bag of £100 welghed 180 7 0
Another weighed ... ... 192 8 o

In the City of Oxford, £100 in half-crowns
weighed ... .. e ew .. 21610 O
£100 in shllllngs v e .. 198 015

1,669 1 20
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STATEMENT OF THE RATES ON THE LONDON EXCHANGB
DURING 1695—1696

Afser- | Botter- | Genoa | Ant | Pam | Cedis | Madrid | Venice
April 28, 1695 .| 81-2 | 81-4 | 56-29| 80-11| 29-11| 562 | 561 | 59
Jan. 24, 1696 .| 81:0 | 312 | 60- 81 299 | 600 | 60- 63
May 2 , . 801|302 |64 |80 |288 |60 |61 [e619
July 19, . 293 [306 |65 |20 | — [60 | — | —
July 28, . . 887 |839 |68 |83 |s24 |53 |s8 |54
Sept. 29, ,, .| 865 | 867 | 64° 86 85 48° 49 61+
Octr. 6, ,, .| 868 | 8610| 533 | 857 | 858 | 48 49 —_—
Novr. 6, ,, . 874 [376 |523 | 872 | 864 | 47 48 49-
Decr. 16, ,, . 878 | 37'10| 51* 878 | 868 | 463 | 47° 49

In interpreting this table, we perceive that a great change in
the figures took place at the end of July, 1696. Some rise very
much, others fall. The fact was, that it was at this period that
the new coinage came out in great abundance. This rectified
the exchanges, and those from which London recesved the vari-
able price would of course rise; those fo which I.ondon gave the
variable price would of course fzll ; as explained in the chapter
on Exchanges, §  These figures denote the Rates of Exchange
as paid in coin. But we have a statement of the difference
between the Rates of Exchange as they were paid in coin, or
Bank Notes, during the winter of 1696-97, given in A Collection
for the Improvement of Husbandry and Trads, thus :—

Deoc. 16, 1696 | Feb. 28, 1697 | Mar. 2, 1697
Money  Bank Note| Money  Bank Note| Money  Bank Xote|

878 .. 8119|863 ..329° |866 .. 292
8710 .. 81:10{86'6 .. 293 {867 .. 294
878 .. 819|864 .. 293|866 ..294
868 .. 809|356 .. 282|859 .. 289
463 .. 66 |471 .. 68 |463 .. 682
473 .. 67 |48 .. 68 (478 .. 599
4 5113 .. 611 |52- .. % 52- .. 63

49- .. 58 |49 .. 4 .. 61
Discount on Bank Notes | j¢. s 2?- zg 61

Having given these tables, which are of the utmost
importance in the Theory of the Currency, and to which we
shall hereafter refer, we may now see what the Bullion Report
states
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step of dishonouring his bills. The Bank, henceforth, was almost
entirely at his mercy, and then he plunged headlong into that
reckless career of scattering English gold broadcast over Europe

104. No sooner had Mr. Pitt surreptitiously obtained this
power over the Bank, than he s¢t all bounds of moderation at
defiance, and, sure of being able to command unlimited supplies
at home, he proceeded to send over enormous amounts of specie
to foreign powers. In 1793 the subsidy and sums paid to foreign
emigrants amounted to £701,475. In 1794 the foreign subsidies
were £2,641,053 ; in 1795 they amounted to £6,252,140. Thus,
in three years, the sums sent abroad amounted to upwards of
nine millions and a half. These, however, were not the totals
of the specie sent abroad on other accounts. In 1793 it was
£2,715,282 ; in 1794, £8,885,592; in 1795, £11,040,286. These
great remittances had the inevitable effect of making the foreign
exchanges adverse, and excited the greatest alarm in the Bank
parlour, At the same time that this great drain of specie was
going on, the Treasury bills increased to an unprecedented
amount, and the demands for accommodation from the com-
mercial world were equally pressing. Nothing could be more
unpleasant than the situation of the Directors, placed between
these powerful parties contending for accommodation, which it was
daily becoming less in their power to give. So early as the 11th
December, 1794, the Directors foresaw the ensuing pressure, and
made representations to Mr. Pitt. In January, 1795, it became
necessary to adopt a firmer attitnde, and on the 15th they passed
a resolution, that with a foreign loan of six millions, and a home
one of eighteen millions about to be raised, the Chancellor of the
Exchequer must be requested to make his financial arrangements
for the year without requiring further assistance from them ; and,
more particularly, that they could not allow the advances on
Treasury bills at any one time to exceed £500,000. Mr. Pitt
promised to reduce them to that amount by payments out of the
first loan

1056. He, however, paid little regard to these remonstrances ;
and, on the 16th April, they were compelled to remind him that
he had not kept his promise that the sum should be reduced.
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. = exrPampe for nies in the Bazk & might repay three-
fumde o he asvoEm

6 L =irs aivamce £160000 in cash to the bankers of
Ledma. Wiatzioser, and Scathwark, and to the Bank of
Soxiand, and i2: Roval Bank of Scotiand, £235,000 each

7. Payme= of Gebes in Bank notes to be deemed as payments
ic cash, if offered and accejced as sach

& No detror was to be held to special bail, unless
the affidavit stated that pasyment in bank notes had not been
offered

9. Bank notes would be received at par, in payment of taxes

10. Bank might issue any cash it received since 26th
Febraary, upon giving notice to the Speaker of the House of
Commons, and advertising in the “ London Gazette,” and on the
Royal Exchange

11. The Act to >ontinue till the 24th June

130. An Act was also passed to enable the Bank to issue
notes under £5 (Statute 1797, c. 28), and by c. 32 this power
was extended to the country banks, but they were to continue
liable to pay money on demand for them, and, on failure of
doing so within three days after demand, any justice of the peace
might canse the amount and costs to be levied by distress

131. All banking companies and bankers in Scotland were
" allowed to issue notes payable to bearer on demand for any sum
under 20s.

132. We cannot refrain from noticing that, in the debate
on this measure, Mr. Pitt expressed the identical views on the
subject of the circulating medium that are the leading principles
of this work. He says: “As so much has been said on
the matter of a circulating medium, he thought it necessary
to notice that he did not for his own part take it to be of
that empirical kind which has been generally described.
IT APPEARED TO HIM TO CONSIST IN ANYTHING THAT
ANSWERED THE GREAT PURPOSES OF TRADE AND COMMERCE,
WHETHER IN SPECIE, PAPER, OR ANY OTHER TERMS THAT
MIGHT BE USED”
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England ought to have extended their issues to supply the place
of the country notes

188. Mr. Walter Boyd, an eminent merchant, was very
clearly of opinion that the restriction upon the issue of notes by
the Bank was the chief cause of the forced sale and depreciation
of the public securities, and, if the Bank had only maintained its
issues at the same height as they were in December, 1795, the
drain of specie from the Bank, as well as the embarrassments in
the mercantile world, would have been avoided, and a great
portion of the fall which public securities had experienced, would
have been prevented

137. Mr. George Ellison, who was secretary to an associa-
tion of a great part of the country banks, considered that the
quantity of coin in the country was greater than it was in 1793,
though a very considerable part was hoarded away owing to the
public alarms that were abroad. He attributed the great public
. distrust to the remembrance of the conduct of the Bank in 1798,

when it suddenly contracted its discounts, just at the period when
they were most wanted

188. The Committee of the Lords called the attention of
the House very strongly to these opinions, but they did not
venture themselves to pronounce an opinion on their justness.
The Committee of the Commons went considerably nearer
towards approving of them. In the year 1810, the Governor
of the Bank being examined before the Bullion Committee,
stated, that after the experience of their policy of restriction,
many of the directors repented of the measure, and the Bullion
Committee explicitly condemned the policy of the Bank both in
1793 and 1797

139. The Directors of the Bank, acting in the midst of such
unprecedented circumstances, and so tremendous an emergency,
are cntitled to have their conduct examined with all forbearance.
But, taking all these circumstances into consideration, we cannot
fail to acquicsce in the opinion expressed by so many eminent
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imported a large number of Spanish dollars, which were to be
carrent at 4s. 6d. However, it was discovered that the dollars
were undervalued by 2d. each, so their current value was enhanced
by 3d. These dollars were stamped with a small king’s head.
The Bank, having put the dollars into circulation at 1d. each
above their intrinsic value, the bullion merchants were not
slow in seizing the advantage, and imported an immense
quantity of similar dollars, which they had stamped in a
similar manner. They were all called in on the 81st October,
1797, by which time the Bank had put 2,325,099 into circulation.
It at first attempted to refuse payment of the forged ones,
but they were executed in so close imitation of the real ones
that it was impossible to detect them, and they were obliged to
pay them all

143. When the actual suspension took place, the foreign
exchanges were highly favourable, so much 8o as to make it
profitable to import gold, which began to flow in in great
abundance. On the 80th May, Mr. Manning stated in the
House, that vast quantities of gold had flowed into the
Bank, both from the country and from abroad. The Govern-
ment, however, and the directors of the Bank, concurred
in thinking that it would be imprudent to resume payments in
cash at the period when the restriction Act expired, and it was
prolonged to one month after the meeting of the next Session of
Parliament

144. Parliament met again on the 2nd November, and on
the 15th the House of Commons appointed a Secret Committee to
inquire whether it was expedient to continue the restriction. On
the 17th they reported that on the 11th of that month, the total
liabilities of the Bank were £17,578,910, and their assets
£21,418,460, leaving a balance in their favour of £8,839,550
exclusive of the Government debt of £11,686,800. That the
advances to Government had been reduced to £4,258,140, while
the cash and bullion were five times the sum they stood at on the
25th February last, and much above what they had been at any
time since September, 1795. That the exchange with Hamburg
was unusually favourable, and had every appearance of con-
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directors expressed their readiness to the Government to resume
payments in cash. The Ministry, however, thought it inex-
pedient in the state of the country

147. The harvests of the two preceding years had been
unusually abundant, and in January, 1799, the prices of all sorts
of corn were extremely low, wheat being 49s. per quarter, and
other kinds in proportion ; but the winter of 1798-99 was ex-
tremely rigorous and unfavourable for farming operations. The
spring was equally unfavourable, and in May, wheat was at
61s. 84. This was followed by an extremely wet summer and
autumn, so that at the end of the year wheat was at 94s. 2d.
In February, 1800, the subject of the scarcity was taken up in
both Houses, Lord Auckland said it was estimated that the
produce of last year’s crop was little more than half an average.
Under the influence of this unparalleled deficiency, the price of
wheat rose in June, to 134s. 5d., and remained to the end of the
. year at 133s., after having fallen for a short period to 96s. 2d.,
in consequence of large importation introduced by the temptation
of heavy bounties

148. Under the influence of the enormous importation of
wheat, the exchange with Hamburg continued to decline all
through the summer of 1799, till in the last week of August, it
. had fallen to par. It continued steadily to decline after that
until, in December, 1800, it reached 80. In the meantime, the
price of foreign gold in coin, which had been at £3 17s. 6d. in
May, 1797, rose to £4 in December, and continued at that price
till September, 1799. In June, 1800, it rose to £4 5s.,and in
December to £4 6.

149. The arguments and ability of 8ir William Palteney in
advocating the foundation of another bank, produced great effect,
and during 1799 it excited great public interest. Meetings were
held for the purpose of promoting it, and numerous pamphlets
were published on the subject. The Bank Directors took alarm,
and as the Minister was in want of a supply, they took advantage
of his neccesitics to obtain a prolongation of their monopoly.
The charter had still twelve years to run, but upon advancing
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having contracted them so that for a considerable period the
exchanges had become favourable continued their policy of
merciless restriction long after gold was flowing into the
country, AND THE RESULT wWAS THE STOPPAGE OF THE
BANK
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Paris, Feb. 22, 1878
My Dzax Mz Macimop,

I have received by the post your Second Volume of the Priaciples of
Ecoxcmic Philosopky. 1 immediately set myself to read it with the
attention I give to your works, and with the lively interest which, resulted
from the profound impression which the first had made on me. I
congratulate you sincerely on this excellent work. Of all the works on
Political Economy published within fifty years, none surpasses this in
importance. You have advanced the Science more than anyone, by the
severe and judicious analysis to which you have subjected all the
fundamental conceptions and definitions. You have removed a considerable
number of errors, even blunders, committed by the Physiocrates, Adam
Smith, J. B. Say, Mill, McCulloch, &¢., &c.; you have thus freed the field
of the Science from a great number of thickets which encumbered it; you
have simplified the Science, and at the same time enlarged it. It was a
work of the greatest difficulty

As a proof of the conviction which I have on the subject of the extent of
the services which you have rendered Political Economy, I add that it is
this work which henceforth shall serve as the guide in my teaching at the
Collége de France for the Philosophy of the Science. No other work can be
compared to yours for the correction of philosophic errors

Yours truly,

. MicugL CHEvALIER
27, Avenue de I'Imperatrice
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THE ELEMENTS OF ECONOMICS

**We have on more than one occasion expressed our high sense of the
value of the several works of which Mr. H. Dunning Maclcod has devoted to
the exposition of that Science of Economics, of which he is undoubtedly a
master

It is well calculated for use in the higher forms of Schools, and at the
Universities. It is full of life and even of picturesqueness . . . . Time
after time, indeed, the learned author cites definitions from the Digest to
enforce his views on the Science of Economics. We do not know of any
other text-books on this Science which so vividly illustrate the value of
Roman Law as an authentic source of interpretation for Economical terms.”

—Law Magazine and Review
¢t The very model of a student's text-book.”’— IPestminster Review

Iv

SIXTH EDITION.

ONE VOLUME, CrowN 8vo., Pnice bs.

THE ELEMENTS OF BANKING

*“A volume remarkable for the extreme simplicity of its language, the
singular clearness of illustrations, and its thorougbness of treatment.”—
Standard .

P

“ The volume has the merit—too rare in the present day—of giving
a great deal of thought and information in a very small compass.,”—

Bullionist

* Mr. Macleod's admirable handbook.”’—Edinburgh Courant
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Suarr CrowN, 8vo.,, Prick 23, 6d.

SECOND EDITION.

ECONOMIGS FOR BEGINNERS

“We have much pleasure in recommending so excellent an intro-
duction to the study of Political Economy in its latest theoretical phases.”
—Bullionist '

* Although it professes to be no more than an Elementary Handbook
the work will be found sufficient to give a clear insight into the Laws
and Principles which govern Commerce all the world over.”’—Scotsman

VI
ONE VOLUME, 8vo., PricE 5s.

LECTURES ON CREDIT AND BANKING

DELIVERED AT THE REQUEST OF TIE
COUNCIL OF THE INSTITUTE OF BANKERS IN SCOTLAND

“, . . It is, therefore, with ready sympathy that we praise the
new book of Mr. Macleod’s, which, small-sized though it be, is one of great
value and importance, and a laurel-wreath of literary and scientific reputation
which any writer might be proud to have woven for himself. The very
smallness of the volume constitutes a part of its value; for, small though
it be, it is 8o admirably olear in its terseness, and concise and well-ordered
in its trentment, that the whole principles of Banking and Credit are here
placed almost by a glance under the eye of the reader; while, as already
said, the principles are, in our opinion, so thoroughly just, and so well and
firmly founded, that nothing better can be desired. In fine, this little
volume is an intellectual treat, as well as a masterpiece in the exposition
of the Principles of Banking and Credit, in the numecrous forms which
Credit assumes in the highly-developed commercial system of the Ppresent
day. After the dreary vacuities, elaborate littleness, and often most
mischievous misconceptions and fallacies of the so-called ** Political
Economists " of modern times, this little but weighty book is, we repeat,
an intellectual treat, and redolent of the fresh air of masterly common
sense.”'—Money Market Review
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Popular Edition. '
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Silver l.ibrary Edition. :2vols, Crown I
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THE Divorce OF CATHERINE OF ARA-
GoN: the Story as told by the Imperial |
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8vo., 0Os. '

THE SPANISH STORY OF THE ARMADA, |
and other Lssays, Historical and Descrip-

12 vols, Crown 8vo.
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8vo., 18s. )
SHORT STUDIES ON GREAT SL‘BJECTS.!
4 vols. Crown 8vo., 3s. 6d. each.
CxEsar: a Sketch. Crown 8vo., 3s. 6d.
Qardiner.—Works by SamueL Rawsox !
GARDINER, M.A., Hon. LL.D., Edinburgh.
HisTory oF ENGLAND, {rom the Ac-
cession of James I. to the Qutbreak of the
Civil War, 1603-1642. 10 vols. Crown !
8vo., 6s. cach. !

With 65 Maps. 2 vols. IH

u~pER | Hart, —-PracTicaL Essays IN AMERICAN

GOVERNMENT. By ALBERT BUSHNELL
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NEW York. By THEODORE ROOSEVELT.
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THE CRUISE OF THE * ALERTE ": the nar-
rative of a Search for Treasure on the
Desert Island of Trinidad. With 2 Maps
and 23 Illustrations. Crown 8vo., 3s. 6d.
WHERE THREE EMPIRES MEET: a Nar-'
rative of Recent Travel in Kashmir, |
Western Tibet, Baltistan, Ladak, Gilgit,
and the adjoining Countries. With a
Map and 54 Illustrations. Cr. 8vo., 7s. 6d. :

|
Lees and Clutterbuck.—B. C. 1887: A
RamsLE 1N Britisu Conumsia. By J. A,
Lees and W. J. CLuTTERBUCK, Authors of
*Threc in Norway . With Map and 75
INustrations. Crown 8vo., 3s. 6d.

Montague.—TaLEs oF A Nomap : or, .
Sport and Strife. By CuarLES MONTAGUE. |
Crown 8vo., bs.

Murdoch.—FroM EDINBURGH TO THE
ANTarcTIC, By W. G. BurRN MurpocH,
Artist. Profusely Illustrated by the Author.
Supplemented by the Science Notes of the
Natural:sts of the Expedition, W. S. BRucE,
J\1 g; W. CameseLL and C. W. DoNaALD,
MDD

Nansen.—Worksby Dr. FRibTJoF NANSEN.

Tue First CROSSING OF GREENLAND.
With numerous Illustrations and a Map.
Crown 8vo., 7s. 6d.

Eskimo Lire. Translated by WiLLiam
ARrcHER. With 31 Illustrations. Bvo., 16s.

Peary.—My ARrcTiC JoUurRNAL: a Year
among Ice-Fields and Eskimos. By
JosepHINE DiEBITSCH-PEARY. With 19
Plates, 3 Sketch Maps, and 44 Illustrations
in the Text. 8vo., 12s.

Rockhill. —THE Laxp oF THE LaMmas:
Notes of a Journey through China, Mon-
golia, and Tibet. By WiLLiax Woob-
VILLE RockHiLL. With 2 Maps and 61
Illustrations. 8vo., 15s.

8mith. —CriMBING IN THE BRrITISH ISLES.
By W. P. HAskeTT SMiTi.  With Illustra-
tions by ELL1s Car.

Part 1. ENGLAND.
Part II. WarLks. [In preparation.
Part III. ScorLasD. [In preparation.

THREE IN NORWAY. By Two of Them.
With a Map and 39 Illustrations, Crown
8vo., 2s. boards, 2s. 6d. cloth.

Von Hohnel.--Discovery orF Lakes
Ruborr and STEFANIE: A Narrative of
Count SamuelL TerLekr's Exploring and
Hunting Expedition in Eastern Equatorial
Africa in 1887 and 1888. By Licutenant
Lubwic voN HouxerL. With 179 Illus-
trations and 5 Maps. 2 vols. 8vo., 42s.

Whishaw.—OuT oF DooRs 1N TSARLAND:
a Record of the Seeings and Doings of a
Wanderer in Russia. By FRep. J.WHISHAw.
Crown 8vo., 7s. 6d.

Fep. 8vo., 3s. 6d.

Veterinary Medicine, &e.

Steel.—Works by Joux HENRY STEEL.
A TREATISE oN THE DISEASES OF THE :
Doa. With »8 Illustrations. 8vo., 10s. 6d.

A TREATISE ON THE DISEASES OF THE
Ox. \Vith 119 lllustrations.  8vo., 15s. |

A TREATISE oN THE DISEASES OF 'l‘Hlii
Sueep. With 100 Illustrations. 8vo., 12s. !

Fi —HoRsES AND STABLES. By
Major-General Sir F. FiTzwycram, Bart.
With 56 pages of Illustrations. 8vo., 2s. 6d. |
net.

‘ Stonehenge.” --THi: DoG IN HEALTH AND
Diseask. By ** StoNeHENGE . With 84
\Wood Engravings. Square cr. 8vo., 7s.6d.

Youatt.-—Works by WiLL1aMm YOUATT.

THE Horse. Revised and Enlarged by

W. WaTrson, M.R.C.V.S. Woodcuts,
8vo., 7s5. Gd.
THe Dos. Revised and Enlarged.

Woodcuts. 8vo., 6s.
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Sport and Pastime.

THE BADMINTON LIBRARY.

Edited by the Duke of BEAUFORT, K.G., assisted by ALFRED E. T. WaTsoxN.

ARCHERY. By C. J. LongMaN and
Col. H. WaLroxD. With Contributions by
Miss LeGH and Viscount DiLLoN. With
numerous Illustrations. Cr. 8vo., 10s. 6d.

ATHLETICS AND FOOTBALL. By
MONTAGUE SHEARMAN. With 51 Illustra-
tions. Crown 8vo., 10s. 6d.

BIG GAME SHOOTING. By CrLive
PHiLLIPPS-WOLLEY, Sir Samuer W,
BakeEr, W.C.OswELL, F. C. SeLous, &c.
Vol. 1. Africa and America. With 77
Illustrations. Crown 8vo., 10s. 6d.

Vol. 11. Europe, Asia, and the Arctic
Regions. With 73 Illustrations. Cr.
8vo., 10s. 6d.

BOATING. By W. B. WoopGATE.
With aa Introduction by the Rev. Ebp-
MOND WAaRRE, 1).D., and a Chapter on
‘Rowingat Eton,’ by R. HARVEY MaASON.
With 49 Illustrations. Cr. 8vo., 10s. 6d.

COURSING AND FALCONRY. By
Harping Cox and the Hon. GERALD
LasceLLEs. 76 Illustrations. Cr. 8vo.,
10s. 6d.

CRICKET. By A. G. StecL and the
Hon. R. H. LyrTELTON. With Contri-
butions by Axprew Lanc, R. A. H.
MitcueLL, W. G. GraAck, and F. GALE.
With 64 Illustrations. Crown 8vo., 10s. 6d.

CYCLING. By Viscount Bury (Earl
of Albemarle), K.C.M.G., and G. Lacy
HivLLier. 89 Illustrations. Cr. 8vo., 10s.6d.

DRIVING. By the Duki or BEAUFORT
With 65 Illustrations. Crown 8vo., 10s. 6d.

FENCING. BOXING, AND WREST-
LING. By WaLter H. PoLrock, F. C.
Grove, C. Prevost, E. B. MITCHELL,
and WALTER ArMSTRONG. With 42
Illustrations. Crown 8vo., 10s. 6d.

FISHING. By H. CHOLMONDELEY-
PexxernL.  With Contributions by the
MarqQuis or EXETER, HENRY R. Fraxcis,
Major Joun P. Trauerxe, G. Curisro-
PHER Davies, R. B. MagrsToN, &c.

Vol. I. Salmon, Trout, and Grayling.
With 158 [llustrations. Cr. §vo., 10s. 6d.
Vol. 1I. Pike and other Coarse Fish.
With r33 Illustrations. Cr. 8vo., 10s. 6d.

GOLF. By Horace G. HurcHINSON,
the Rt. Hon. A. J. Barrour, M.P., Sir W.
G. SivpsoN, Bart., Lorp WerLLwoon, H.
S. C. EvErRARD, ANDREW L.ANG, and other
Writers. With 89 lllustrations. Crown
8vo., 10s. 6d.

HUNTING. By the Duke or Beau-
FORT, K.G., and MowBRrRAY MoRR1S. With
Contributions by the EARL oF Surrork
AND BERKSHIRE, Rev. E. W. L. DaviEs,
DigBy CoLrLiNs, and ALFRep E. T.
WaTsoN. 53 Illustrations. Cr. 8vo., 1os. 6d.

MOUNTAINEERING. By C. T. DE¥T,
Sir F. PoLLock, Bart., W. M. Conway,
DoucLAS FRreSHFIELD, C. E. MATHEWS,
&c. 108 Illustrations. Crown 8vo., 10s.6d.

RACING AND STEEPLE - CHAS-
ING. By the EARL oF SUFFOLK AND
BERKSHIRE, W. G. CRAVEN., ARTHUR
CoveENTRY, &c. With 58 Illustrations.
Crown 8vo., 10s. 6d.

RIDING AND POLO. By Captain
RoBerT WEIR, J. MORAY BROWN, the
Duke orF Beaurort, K.G., the EARL oF
SUFFOLK AND BERKSHIRE, &c. With 59
Illustrations. Crown 8vo., 10s. 6d.

SHOOTING. By LorD WALSINGHAN
and Sir RALPH PAYNE-GALLWEY, Bart.
With Contributions by Lorp Lovar.
Lorp C. LeNnox KERR, the Hon. G.
LASCELLES, and A. J. STUART-WORTLEY.
Vol. I. Field and Covert.  With 105 Ilius-

trations. Crown 8vo., 10s. 6d.
Vol. II. Moor and Marsh. With 65 Illus-
trations. Crown 8vo., 10s. 6d.

SKATING, CURLING, TOBOGGAN-
ING, AND OTIHIER ICE SPORTS. By
J. M. Heatncote, C. G. TessuTT, T.
MaxwELL WITHAM, the Rev. Joux KErRr,
OrMoND HakE. and Colonel Buck. With
284 Illustrations. Crown &vo., 10s. 6d.

SWIMMING. By ARCHIBALD SINCLAIR
and WiLL1aM HENRrY. With 119 Illustra-
tions. Crown 8vo., 10s. 6d.

TENNIS, LAWN TENNIS,
RACKETS AND FIVES. By J. M.
and C. G. HeEaTucorte, E. O. PLEYDELL-
Bouvverie and A. C. AINGER. With Con-
tributions by the Hon. A. LyTTELTON.
W. C. MarsHaLL, Miss L. Don, &c.
With 79 Illustrations. Cr. S$vo., 10s. 6d.

YACHTING.
Vol. I. Cruising, Construction, Racing

Rules, Fitting-Out, &c. By Sir Enwarp
SuLLivan, Bart., Lorp DBrassetv.
K.C.B., C. E. SEru-Smrrw, C.B., &c.
With 114 Illustrations. Cr. 8vo., 10s. 6d.
Vol. I1. Yacht Clubs, Yachting in America
and the Colonies, Yacht Racing, &c
By R. T. PritcuerT, the EARL or
OnsLow, G.C.M.G., &c. With 195
Illustrations. Crown 8vo., 10s. 6d.
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Sport and Pastime—continued.

FUR AND FEATHER SERIES.
Edited by A. E. T. Warsox.

THE PARTRIDGE. Natural History,
by the Rev. H. A. MacpHERsON ; Shooting,
by A. J. StuarT-WorTLEY ; Cookery, by

EORGE SAINTSBURY. With 11 full-page
Illustrations and Vignette by A. THORBURN,

A. J. STUART-WORTLEY, and C. \WWHYMPER, *

and 15 Diagrams in the Text by A. J.
STUuART-WORTLEY. Crown 8vo., 5s.

WILDFOWL. By the Hon. Joux Scort-
MoxTtaGu, M.P,, etc. Illustrated by A. J.
STUART - WORTLEY, A. THORBURN, and
others. [In preparation.

THE GROUSLE. Natural History by the

| Rev. H. A. MacrHERSON; Shooting, by A.
© J.StrarT-WorTLEY ; Cookery, by GEORGE
l Saintssury.  With 13 Illustrations by J.
StrarT-WorTrey and A. THORBURN, and
various Diagrams in the Text. Crown 8vo.,

55.
i THE HARE AND THE RABBIT. By
the Hon. GERALD LASCELLES, etc.

| [In preparation.
THE PHEASANT. By A. J. STUART-
WorTLEY, the Rev. H. A. MACPHERSON,

Campbell-Walker.—THE CoRRECT CARD :
or, How to Play at Whist; a Whist Cate-
chism. By Major A. CAMPBELL-WALKER,
F.R.G.S. Fcp. 8vo., 2s. 6d.

DEAD SHOT (T'HE): or, Sportsman’s

Complete Guide. Beinga Treatise on the Use
of the Gun, with Rudimentary and Finishing
Lessons on the Art of Shooting Game of all
kinds, also Game Driving, Wild-Fowl and
Pigeon Shooting, Dog Breaking, etc. By
MarksMAN. Crown 8vo., 10s. 6d.

Falkener.—GAMES, ANCIENT AND ORI-
By :

ENTAL, AND How TO Pray THEM.
Epwarp FALKENER.  With
Photographs, Diagrams, &c.

numerous
8vo., 21s.

Ford.—THE Tnrory AND PRACTICE OF
New

ARcHERY. By Horace Forb.
Edition, thoroughly Revised and Re-written
by W. Burt, M.A. With a Preface by C.
J. Loneman, M.A.  8vo., 14s.

Fowler. — RecorLicrions  oF  OLp
CouxnTry LiIFE, Social, Political, Sporting,
and Agricultural. By K. FowLER
(* Rusticus *), formerly of Aylesbury. With
Portrait and 10 Illustrations. 8vo., 10s. 6d.

Francis.—A Book ox ANGLING: or, Trea-
tise on the Art of Fishing in every Branch;
including full Illustrated List of Salmon
Flies. By Francis Francis. With Por-
trait and Coloured Plates. Crown 8vo., 15s.

Hawker.—THE Diary or CoLoNEL PETER

HawkEeR, Author of * Instructions to Young

Sportsmen.” With an Introduction by Sir
RALPH PAYNE-GALLWERY, Bart. 2 vols.
8vo., 32s.

and A, J. INNgs SuaNp.  (In preparation.
Longman. -- CuEss OpeNINGS. By

« Freperick WL LoNxemas. Fep. 8vo., 2s. 6d.

Maskelyne.— SHares axn Frats: a
Complete Revelation of the Secrets of
Cheating at Games of Chance and Skill. By
Joux Nevi. MaskelLyNE, of the Egyptian
Hall. With 62 Illustrations. Crown 8vo., 6s.

ayne-Gallwey.—Works by Sir RaLPH
© PAvNE.GALLWEY, Bart.

LerteErs To Younc SuootTers (First
Series).  On the Choice and use of a Gun.
With 41 Illustrations. Crown 8vo., 7s. 6d.

LeTreks To YouNe SHooTERS. (Second
Series).  On the Production, Preservation,
and Killing of Game. With Directions
in Shooting Wood-Pigeons and Breaking-
in Retrievers. With a Portrait of the
Author, and 103 Illustrations. Crown
8vo., 125. 6d.

: Pole.- -THE THEORY
SCIENTIFIC GAME
PoLE, F.R.S.

or THE MODERN
or WHist. By W.
Fep. dvo., 2s. 6d.
* Proctor.—\Works by RicHARD A. PROCTOR.
How To Pray WHIST: WITH THE Laws
AND ETIQUETTE OF WHIST. Cr. 8vo., 3s. 6d.
Hosme WhisT: an Easy Guide to Cor-
rect Play.  16mo., 1s.
Ronalds. ‘I'ne FrLy-FisHer's ExTomol-
0GY. By ALrrep Roxarns. With coloured

Representations of the Natural and Artificial
Insect. With 20 coloured Plates. 8vo., 14s.

' Wilcocks.—THE Sea I'isnErMan: Com-
prising theChief Methods of Hook and Line
Fishing in the British and other Seas, and
Remarks on Nets, Boats, and Boating. By
J. C. WiLcocks, Illustrated. Cr 8vo., 6s.
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Mental, Moral, and Political P_l_iilosophy.

LOGIC, RHETORIC, PSYCHOLOGY, ETC.

Abbott —THE ELEMENTs oF Locic. By |

T. K. AsBoTT, B.D. 12mo,, 3s.

Aristotle.—Works by. I
THE Poritics: G. Bekker's Greek Text :
of Books 1., II1.,1V.(VIL.), withan English !
Translation by W. E. BoLraxp, M.A.; |
" and short Introductory Essays by A. |
Laxe, M.A. Crown $vo., 7s. 6d. !
Tue Porrrics: Introductory Essays.
By Axprew Lanc (trom Bolland and |
Lang’s * Politics'). Crown Svo., 2s. 6d. |
Tux Etuics: Greek Text, Ilustrated !
with Essay and Notes. By Sir ALEXAN
DER GrANT, Bart. 2 vols. 8vo., 32s.
THE NicomacHeaN EtHics: Newly
Translated into English. By Roberrt |
WiLLIAMS.  Crown 8vo., 7s. 6d. |
AN INTRODUCTION TO ARISTOTLE'S
ErHics. Books I.-1V. (Book X. c. vi.-ix.
in an Appendix). With a continuous
Analysis and Notes. By the Rev. Epw.
Moore, D.D., Cr. 8vo. 10s. 6d.
Bacon.—Works by Fraxcis Bacox.
CoMpLETE WoRks. LEdited by R. L.
ELvts, James SpEpping and D. D.
HEeaTH. 7 vols. 8vo., £3 13s. 6d.
Lerrers aNp LiFe, including all his
occasional Works. Edited by James
SPEDDING. 7 vols. 8vo., £4 45.
THe Essays: with Annotations. By
RicHArD WHATELY, D.D. 8vo., 108, 6d.
THE Essavs: with Introduction, Notes,
and Index. By E. A. AssorT, D.D. 2
Vols. Fcp. 8vo.,65. The Text and Index |
only, without Introduction and Notes, in |
One Volume.  Fcep. 8vo., 2s. 6d. ]
i

Bain.—Works by ALEXANDER BaIN, |
LI.D. !
MeNTAL ScieNce.  Crown 8vo. 6s. 6d. |
MorarL Science.  Crown 8vo., 4. 6d.
The t1wo works as above cen be had in one i
volume, price 10s. 6d. I

SENSIS AND THE INTELLECT. 8vo., I15s. "
EMmoTioNs AND THE WILL. 8vo., 155, |

I

i

]

Logic, DEDUCTIVE AND INDUCTIVE.

Part I. 4s. Part II. 6s. 6d.
Practicar Essavs. Crown 8vo., 3s.

1

Bray. --Worksby CHarLEs Bray. |

THE PHILOSOPHY OF NECESSITY: or |

Law in Mind as in Matter. Cr. 8vo,, 5s. !

’ . ]

Tue EpucaTioN oF THE FEELINGS: a !

Moral System for Schools. Cr. 8vo., 2s. 6d. I

Bray.—ELEMENTS OF MORALITY, in Easy i

Lessons for Home and School Teaching. |

By Mrs. CHARLES Bray. Cr. 8vo., 1s. 6d. !

Crozier.—CIvILISATION AND PROGRESs
By Joux BearTiE CrozIER, M.D. With
New Preface. More fully explaining the
nature of the New Organon used in the
solution of its proi:lems. 8vo., r4s.

Davidson.—THe Logic o¥ DEFPINITION,
Explained and Applied. By WiLLiax L.
Davipson, M.A. Crown bvo., 6s.

Green.—THE WoRrks or THomas Hir
GREEN. Edited by R. .. NETTLESHIP.
Vols. I. and II. Philosophical \Works. dvo.,

16s. each.

Vol. III. Miscellanies.
three Volunies, and Memoir.

Hearn.—THr Arvax HoOUSEEHOLD : its
Structure and its Development.  An Intro-
duction to Coriparative Jurisprudernce. By
W. EbwarD HEARN. 8vo., 16s.

Hodgson.—Works by SuapworTe H.
Honagsox.
Time AND Spack: a Metaphysical Essay.
8vo.. 16s.
THE THEORY OF PRACTICE : an Ethical

With Index to the
Svo., 21s.

Inquiry. 2 vols. 3vo.,24s.
THE PHILOSOPHY OF REFLECTION. 2
vols. 8vo., 21s.

Hume.—THE PuirosorHicaL WORKS oF
Davin Hume. Edited by T. H. GREEx

and T. H. Grose. 4 vols. 8vo.. 56s. Or
separately, Essays. 2 vols. 28s. Treatise
of Human Nature. 2 vols.  28s.

Johnstone.—A SHORT INTRODUCTION TO
THE STUDY OF Locic. By [LAURENCE
Jounstone. WithQuestions. Cr. Svo., 25.6d.

Jones.—AN INTRODUCTION To GENERAL
Logic. By E. E. ConsTANCE JoNes. Cr.
8vo., 4s. Gd.

Justinian.—THE INSTITUTES OF JUSTIN-
1aX : Latin Text, chiefly that of Huschke,
with English Introduction. Translation,
Notes, and Summary. By THomas C.
Sanpvars, M.A. S8vo., 18s.
Kant.--Works by IMMANUEL KaNT.
CrITIQUE or Pracricar REasoN, AND
OTHER WORKs oN THE THEORY OF
EtHics. Translated by T. K. ABBOTT.
B.D. With Memoir. Svo., 12s. 6d.

INTrRODUCTION TO LoGIic, AND His Essay
ON THE MISTAKEN SUBTILTY OF THE
Fouvr FiGures. Translated by T. K.
ABBOTT. 8vo., 6s.

Killick. —HaxDBOOK To MiLL's Systey
or Locic. By Rev. A. H. Knricx, M.A.
Crown &vo., 3s. 6d.
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Ladd.—Works by G. T. Labp.

ELEMENTS OF PHYysIOLOGICAL
CHOLOGY. 3vo., 21s.

OCUTLINES OF PHYsI0LOGICAL PSYCHOL-
oGY. A Text-book of Mental Scicnce for
Academies and Colleges. 8vo., 12s.

PsycHorosy, DEScCrIPTIVE AND Ex-
PLANATORY : & Treatise of the Phenomena,
Laws, and Development of Human Mental

Psy-

Life. 8vo., 21s.
Lewes.—THE HisTorRY oF PHILOSOPHY,
from Thales to Comte. By GEorGE HENRY

LEWES. 2 vols.

Max Miiller.—\Works by F. Max MELLER.
THEe Sciexce or THovGHT. 8vo,, 215,

THREE INTRODUCTORY L.ECTURES ON
THE SCIENCE OF THOUGHT. &vo., 2s. 6d.

8vo., 32s.

Mill.-- AxaLysis oF THI- Pm NOMENA OF |

THE Humanx Mixp.
8vo.. 2bs.

s James M.
2 vols.
Mill.—Works by JoHN STUART MiLL.
A SysTEM oF Lodic.
Ox LiBerty. Crown 8vo., ts. 4d.

ON REPRESENTATIVE  GOVERNMENT.
Crown 3vo.. 2s.
UTILITARIANISM.  8vo., 55,

EXAMINATION OF Stk WiLLias Hasve- '

ToN's Purcosorny. 8vo., 16s.
Nature. THE Urinity or RELIGION,
AND THeisM. Three Essayvs.  8vo., 35s.
Monck.—INTroDUCTION To Locic. By
W. H. S. Moxck. Crown 8vo., 5s.

ick.— DisTiNcTioN: and the Criti-
By ALFRED SIDGWICK.

81
cism of Belicf.
Crown 8vo., 6s.

Stock.—Depuvctive  Locie. By
GeorGe Stock. Fcp. 8vo., 3s. 6d.

ST.

Crown 8vo., 35.6d,

8ully, —Works by James SuLLy.

Tueg Humanx MiNp: a Text-book of
Psychology. 2 vols. 8vo., 21s.

OvTLINES oF PsycHorLogy. 8vo., gs.
THe Teacner's HaxpsBook or Psy-
cuorLoay. Crown 8vo., 5s.

Swinburne.—Picrure Loaic: an Attempt
to Popularise the Science of Reasoning.
By ALFRED JAMES SwINBUKME, M.A.
With 23 Woodcuts. Post 8vo., 5s.

Thomson.-——OUTLINES OF THE NECESSARY
Laws or THOUGHT : a Treatise on Pure and
Applied Logic. By WiLLiam THomsox,
D.D., formerly Lord Archbishop of York.
Post 8vo., 6s.

' Webb.—THr VEIL oF Isis: a Series of
Essays on Idealism. By T.E. Wess. 8vo.,
10s. 6d.

Whately. - Works by R. WHaTELY, D.D.
Bacon’s Essavs.  With Annotation.
By R. WuaTELY. 8vo. 105. 6d.

ELEMENTS o Locic. Cr. 8vo., 4s. 6d.

ErLeMENTS oOF RHETORIC. Crown 8vo.,
4s. 6d.

LLEssONS ON REASONING.
1s. 6d.

' Zeller.—Works by Dr. Epwarp ZELLER,

Professor in the University of Berlin.

THr STorcs, EPICUREANS, AND SCEPTICS.
I'ranslated by the Rev. O. J. RFICHEL,
M.A. Crown 8vo., 15s.

OUTLINES OF THE HISTORY OF GREEK
PuiLosordy.  Translated by Saran F.
ALLEYNE and EvELYN ABBOTT. Crown
8vo., 10s. 6d.

Prato AN THE OLDER ACADEMY.
Translated by Saran F. ALLEYNE and
ALFRED Goopwin, B.A.  Crown $vo.,
18s.

SOCRATES AND THE SOCRATIC SCHOOLS.
Translated by the Rev. O. J. REICHEL,
M.A. Crown 8vo., 10s. 6.

Fep. 8vo.,

MANUALS OF CATHOLIC PHILOSOPHY.
(Stonyhurst Scrics).

A Ma~uvar or Poritican Ecoxomy. By

C. S. Devas, M.A. Crown 8vo., 6s. 6d.

FIRST PRINCIPLES OF KNOWLEDGE.
Joun RickaBy, $.]J. Crown 8vo., 3s.

GENERAL METAPHYSICS. By JoHN Rick-
ABY, S.). Crown 8vo., 5s.

Looic. By Ricuarp F. CLARkE, S.].
Crown 8vo., 5s.

By

i MogaL Prirosopny (ETHICS AND NATURAL

Law. By Josern Rickary, S.J. Crown
8vo., 5s.
NarvraL  THEOLOGY. By BErNarD

i BoEDDER, S.J. Crown 8vo., 6s. 6d.

| PsycHoLoGY. By MICHAEL MAHER, S]
1 Crown 8vo., 6s. 6d.
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Evolution, Anthropology, &e.

Olodd.—Works by Ebpwakp CrLobb.

THE Story or CREATION: a Plain Ac-
count of Evolution. With 77 Illustrations.
Crown 8vo., 3s. 6d.

A PriMer oF EvoLuTioN: being a
Popular Abridged Edition of * The Story
of Creation'. With lllustrations. Fcp.
8vo., 1s. Od. [In the press.

Huth.—Tue Marriage or Near Kiy,
considered with Respect to the lLaw of

Nations, the Result of Experience, and the

Teachings of Biology. By ALrrep HENRY

HvuTtH. Royal 8vo., 7s. 6d.

Lang.—CustoM aAND MyTH: Studies of

Early Usage and Belief. DBy ANDREW

Laxg, M.A.  With 15 Illustrations. Crown

8vo., 3s. Od.

Lubbock.—THE ORIGIN or CIVILISATION
and the Primitive Condition of Man. By
Sir J. LusBock, Bart.,, M.P. With 5 Plates
and 20 Illustrations in the Text. 8vo., 18s.

i Romanes. — Works by GEORGE JoHN

| Romaxgs, M.A., LL.D,, F.R.S.

[

DARWIN, AND AFTER DArRwIN: an Ex-
position of the Darwinian Theory, and a
Discussion on Post-Darwinian Questions.
Part 1. The Darwinian Theory. With
Portrait of Darwin and 125 Illustrations.
Crown 8vo., 10s. 6d.

AN  EXAMINATION or \WEISMANNISM.
Crown 8vo., 6s.

Classical Literature and Translations, &e.

Abbott.—HELLENICA. A Collection of
Essays on Greek Poetry, Philosophy, His-
tory. and Rcligion. Edited by LEveELyN
Arport, M.A., LL.D. 8vo., 16s.

Zschylus.—EuMENIDES or JEscuyLus.
With Metrical English Translation. By J.
F. Davies. 8vo., 7s.

Aristophanes. — THE ACHARNIANS OF
ARISTOPHANES, translated into English
Verse. By R.Y.TyrreLL. Crown8vo., Is.

Becker.—\Works by Professor BeckEr.

GaALLUs: or, Roman Scenes in the Time -

of Augustus. Illustrated. Post

7s. 6d.

Svo.,

CHARICLES :  or, Illustrations of the
Private Lifec of the Ancient Greeks.
Illustrated. Post 8vo., 7s. 6d.

Cicero.—Cicr:ro's CORRESPONDENCE., By
R. Y. TyrreLL. Vols. L., IL., IIIL., 8vo.,
each 12s. Vol. IV, 15s.

Farnell.—Greek Lyric PoETRY: a Com-
plete Collection of the Surviving Passages
from the Greek Song-Writting. Arranged

with Prefatory Articles, Introductory Matter ;
and Commentary. By GEORGE S. FARNELL,

M.A. With 5 Plates. 8vo., 16s.

Harrison.—MyTiis or THE ODYSSEY IN
ART AND LITERATURE. By JAxE E. HAr-
RISON. [llustrated with Outline Drawings.
8vo., 18s.

Lang.—HoMER AND THE Eric.

By
ANDREW LANG. Crown 8vo., gs. net.

Mackail.—SELECT EPIGRAMS FROM THE
GREEK ANTHOLOGY. By J. W. MAckaIL,
Fellow of Balliol College, Oxford. Edited
with a Revised Text, Introduction, Trans-
lation, and Notes. 8vo., 16s.

Plato.—PARMENIDES or PLATO, Text, with
Introduction, Analysis,&c. By T.MAGUIRE.
8vo., 7s. 6d.

'Rich.—A DicTioNaky or ROMAN AND
GREEK ANTIQUITIES. By A. Rich, B.A.
With 2000 Woodcuts. Crown 8vo., 7s. Gd.

Sophocles.—1ranslated into  English
Verse. By RoserT \WHITELAW, M.A.,
Assistant Master in Rugby School; late
Fellow of Trinity College, Cambridge.
Crown Svo.. 8s. 6d.

Theocritus.—THE IDYLLS OF THEOCRITUS.
Translated into English Verse by JaMEs
Hexry HaLLArD, M.A. Oxon. Fep. 4to.,
6s. 6.

Tyrrell.——TRANSLATIONS INTO GREEK AND
LariNy Verse.  Edited by R. Y. TYRRELL.
8vo., 6s.

Virgil.—-THE .ENEID OF VIRGIL. Trans.
lated into Iinglish Verse by Joun Coning-
TOoN. Crown 8vo., 6s.

THE Poewms oF ViIrRGiL. Translated
into English Prose by Joux CoNINGTON.
Crown bdvo., Os.

THE ENEID OF VIRGIL, frecly translated
into English Blank Verse. By W. J.
THorNHILL. Crown 8vo., 7s. 6d.

THeE /ENEID OoF ViraiL. Books L. to
VI. Translated into English Verse by
JaMES RHoaDEs. Crown 8vo., §s.

Wilkins.—THE GrRowTH oF THE HoMERIC
Poems. By G. WiLkiINs. 8vo., 6s.
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Poetry and

Allingham.~ Works by WiLL1aM Ar.LiNG- ; Bell.—CHauBER C

HAM.

Ir1sH Soxes axp Poems. With Frontis-
of the Waterfall of Asaroe.
6s.

i
LavreENnceE BLooMrieLp. With Portrait |

of the Author.
FLoweER PIECES;
SoNGs; BaLraps.
D. G. RoSSETTIL
paper edition, r12s.

Lire AND PHANTASY :

Fcp. 8vo., 3s. 6d.
Day

Fcp. 8vo., 6s.; large

with Frontispiece

by Sir J. E. Mirrats, Bart., and Design .

by ARTHUR HuGHes. Fcp. 8vo., 6s.;
large paper edition, 12s.
THOUGHT AN WORD, AND ASHBY -

Maxor: a Play. With Portrait of the
Author (1865), and four Theatrical Scenes
drawn by Mr. Allingham. Fcp. 8vo.. 6s.;
large paper edition, 12s.

BrLacksERRIES. Impcerial 16mo., 6s.

Scets of the above 6 vols. moy be had in uni-
form Half.parchment binding, price 3os.

Armstrong.—Works by G. F. Savacge- -

ABRMSTRONG.

Porms: Lyrical and Dramatic. Fep. |
8vo., 6s.

Kixe Savr. (The Tragedy of Israel,
Part I} Fep. Svo., 5s.

Kixe Davin. (The Tragedy of Israel.
Part 11.) Fcp. Svo., 6s.

Kine Sorosoxn. {The Tragedy of Israel,
Part II1.) Fcp. 8vo., 6s.
Ucone: a Tragedy. Fcp. 8vo., Gs.

A GARLAND FROM GREECE: Poems.
Fcp. 8vo., 7s. 6d.
Stories oF Wickrow: Poems. Fcp.

Svo., 7s. 6d.
MEPHISTOPHELES  IN
a Satire. Fcp. 8vo., 4s.
ONE IN THE INFINITE :
8vo.. 7s. 6d.

Armstrong.-- I'ur Porricar. WORKs oF

EpMUND J. ARMSTRONG.  Fep. 8vo., §s.

Arnold.—Works by Sir EpwiN ArnoLb,
K.C.LL., Author of * The Light of Asia," &c.
THE LicHT or THE WORLD: or the

Great Consummation.

8vo., 7s. 6Od. net.

Presentation Edition.  With 14 Ilus-
trations by W. HorLmax IHvusT, 4to.,
20s. net.

PoTiPHAR'S WIFE. and other Poems.

Crown 8vo., §s. net.

ApzuMma: orthe Japanese Wife. A Play.
Crown 8vo., 6s. 6d. net.

Fer. 80, | pysrngen - Works by

| WiLLiaM WiLsox.
AND NIGHT|
With 2 Designs by

BRroADCLOTH : .

a Poem. Crown

the Drama.

CoMEDIEs : a Collection
of Plays and Monologues for the Drawing
Room. By Mrs. HueH BELL. Cz. Svo.. 6s.

BJORNSTJERSE

BJORNSEN.

PasTOR SANG : A Pray. Translated by

Crown 8vo., 5s.

A GAUNTLET: a Drama. Translated
into English by Osmax Epwakps.  With
Portrait of the Author, Crown 8vo.. §s.

- Cochrane.—THr KesTrREL'S NEST, and

other Verses. By ALFRED COCHRANE.

Fcp. 8vo., 3s. 6d.

Dante.—La ComMmeEDIA DI DantTeE. A
New Text, carefully Revised with the aid of
the most recefit Editions and Collations.
Small &vo., 6s.

_Goethe.

FavsT, Part I, the German Text, with
Introduction and Notes. By ALBERT M.
Skrss, Ph.D., M.A. Crown 8vo.. 5s.

Faust. Translated, with Notes. By T. E.
WEBB. 8vo., 12s. 6d.

Ingelow.—Works by Jeax INGELOW.

Porricar Works. 2 vols. Fcp. 8va,,
, 128,
LyricaL axp OTHER PoEms.  Selected

from the Writings of JraN INGELow.
Fcep. 8vo., 2s. 6d. cloth plain, 3s. cloth
gilt.
Kendall. —SoxGS FROM DREAMLAND.
May KenpaLL. Fcp. 8vo., 5s. net.

By

Lang.- -Works by ANDREW LaNG.

Bax axp ArriERe Bax: a Rally of
Fugitive Rhymes.  Fep. 8vo., 5s. net.

GRrASS OF ParNassts.  Fcp. 8vo., 2s. 64.
net.

Barraps or Books. Edited by ANDREW
l.axG.  Fep. 8vo., 6s.

THe BLveE PorTry Book. Edited by
ANDREW LaNc. With 12 Plates and 88
Ilustrations in the Text by H. J. Forp
and LANceELoT SPEED. Crown 8vo., Os.

bj‘uml Edition, printed on India faper.
With Notes, but without Illustrations.

; Crown 8vo., 7s. 6d.

By W.

A Poem. Crown

: Lecky.—PoEwms. E. H. LEcky.
Fcp. 8vo., 5s.

- Leyton.— Works by FrkaNk LEvyTox.
‘T’ SHADOWS OF THE LAKE, and other

Poems. Crown 8vo., 7s. 6d. Cheap
Edition. Crown 8vo., 3s. 6d.
SKELETON Leaves: Poems. Crown
8vo. 6s.
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Poetry and the

Lytton.—Works by Te Eart. oF LyTToN

(OwEN MEREDITH).

MaraH. Fcp. 8vo., 6s. 6d.

Kixg Porpey: a Fantasia. With 1 Plate
and Design on Title-Page by En. BURNE-
Junes, ALR.A. Crown Svo., 1us. 0d.

THE WasNpeERER. Crown Svo., 1us. 6d.

Lecite. Crown Bvo., 10s. 6d.

SELECTED Porsms. Crown Svo,, 1os. 6d.

Macaulay.—Lavs or AxcieNr Roye, &c.

By Lord MacavrLay.

Hlustrated by (v Scuarr. Fep. gto., 10s. 6d.

—_———— Bijou  Edition.

13mo., 2s. 6d. gilt top.

———— ———-~ DPopular Edition.

Fep. jto., Od. sewed, 1s. cloth.

Illustrated by J. R. WEGURLIN.
Svo , 3s. 6d.

Annotated Edition.
1s. 6d. cloth,

Cruwn
Fep. 8vo., 1s. sewed,

Nesbit. —Lavs axp  Lecesps. By E.
NEsniT (Mrs. HuserrT Braso.  First
Series.  Crown 8vo., 3s. 6d. Sccond Series,
With Portrait. Crown 8vo., 5s.

Piatt.—\Works by Saran Piarr.

AN ENCHANTED CASTLE, AND OTHER
Poryms: Pictures, Portraits. and People in
Ireland.  Crown Svo. 3s. 6d.

Porvs: With Portrait of the Author.
2 vols. Crown 8vo., 10s.

Drama-—continued.

Piatt.—-Works By JoHN James DPIaTT.

IpyLs aANp Lyrics oF  THE OHIO
VarLrLey. Crown 8vo.. 5s.

LitrLee New WorLb Inyrs, Cr. svo, 5s.

Rhoades.—TErEsA AND OTHEK PoEMS.
By James Rnoapes. Crown 3vo., 3s. 6d.

‘Riley.. Works by Jamrs WHITcoMB
Ricny,
OLp FasHioNED Roses: Poems.
5s.
Porms: Hereat Home. Fep. 8vo.,6s. nel.

12mo.,

Roberts. - —SoNos or riL CoMmoN)ay AND
Ave! An Ode for the Sielley Centenary. B!
CHARLES G. D. RoserTs. Cr. 8vo., 3s. 6d.

Shakespeare. — BownLER'S FaMmiLy
SuaxesrEAREF,  With 30 Woodcuts. 1 vol.
8vo., 145. Orin 6 vols,  Fep. avo., a1s.
THe SHARESPEARE BikTiipAY Boox. By

Magry F. DusNsag. 32mo., 1s. 6d. Draw-
ing Room [Edition. with Photographs.
I'cp. &vo., 10s. Gd.

Sturgis.-—A Book or Soxa.
STURGIS.  160mo. 5s.

By JuLian

Works of Fietion, Humour, &e.

Anstey.--Works by . AxsTey, Author of

*Vice Versa .

THE BLack Poobtk, and other Stories.
Crown Svo., 2s. boards, 2s. 6d., cloth,

Vocks PoruvLi. Reprinted froint Punch’.
First Series. With 20 [lustrations hy
J. BERNARD PARTRIDGE. Crown »vo.,
35. Gd.

THe ‘TraverrLing CompasNions.  Re-
printed from *Punch'. With 25 lllust.
by J. BE&NARD PARTRIDGE. Post jto., 5s.

THe MAN FROM BLANKLEY'S: a Story
in Scenes, and other Sketches.  With 24
Hlustrations by J. BERNARD PAKTRIDGE.
Fcp. 4to.. 6s.

Astor. -A Joursey 1IN OTHER WORT DS,
a Romance of the Future. DBy Joux Jacon
AsTor. With 1o IHlustrations. Cr. Svo., 6s.

Baker.—-By THE WESTERN SEa, By
James BAKeR, Author of * John Westacott’.
Crown ¥vo., 3s. 6d.

Beaconsfleld. --\Works by the Earl of
BEACONSFIRLD.
NoveLs anp Tarks.  Cheap Edition.
Completein 11 vols. Cr. svo., 1s. 64d. each,
Vivian Grey. tilenrictta Temple.

The Young Duke. &c. | Venetia.  Tancred.
Alroy. Ixion. &c. Coningsby. ‘*‘yb_il.
Contarini FFleming.&c. | Lothair.  Endymion.

Novers axp Tares.  The Hughenden
Edition. With 2 Portraits and 11 Vig-
nettes. 11 vols. Crown Svo., 42s.

Clegg. - -Davin's Loovi : a Srory of Roch-
dale life in the early years of the Nincteenth

Century. By Jons Trarroxp CrLeEca,  Cr,

8vo., tis.

Deland. -Works by MakrGARET DeLAND,
Author of * John Ward .
THE STORY oF A CHiLp,  Cr. 8vo., 5s.
MRr. Tommy Dove, and other Stories.
Crown 8vo. 6s. .

Dougall.—Works by L. DovGaLL.
BEGGARs ALL Crown 8vo., 3s. Od.
WHAT NEcessITY KNows. Cr. 8vo., 6s.
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Works of Fietion, Humour, &e.—continued.

Doyle.—Works by A. Conan DoyLE. Haggard.—Works by H. RipER HAacGarb.

i
I .
Mican CLARKE : A Tale of Monmouth's ! _—m”‘m’wd' , Lt
Rebellion. With Frontispiece and Vig-| THE WitcH's HEan.  With 16 Illustra-
nette. Cr. 8vo., 3s. 6d. i tions. Crown 8vo., 3s. 6d.

THE CAPTAIN oF THE PoreksTar, and, MR. MEEsoN's WiLL. With 16 Illustra-

other Tales. Cr. 8vo., 3s. 6d. | tions. Crown 8vo., 3s. 6d.
Tue REruGeEs: A Tale of Two Conti-!l Dawn. With 16 lllustrations. Crown
nents. Cr. 8vo., 6s. i . 8vo., 3s. 6d.

Farrar.—DARkNEss AND  Dawn: or,: mx"fi and Lang.—THE “"”_*LD'S De.
Scenes in the Days of Nero. An Historic ' SIRE. 'By H. REPER HaGGARD and
Tale. By Archdeacon Farrar. Cr.8vo., ANDREW LaNG.  With 27 Illustrations by
75. 6d. I M. GREIFFENHAGEN. Cr. 8vo. 3s. 64.

Forster.—Major Josuva. By FRANCIS | Harte.—IN THE CARQUINEZ WooDs and
FORSTER. Crown 8vo., 6s. gther stoﬁr(;es. By Brer Harte. Cr.
vo., 35. 6d.

Froude,—Tnt Two CHikFs or DuxsoY: Hornung.—Tue UNBIDDEN GUEST. By
an Irish Romance of the Last Century., E. W. HorNuxG. Crown 8vo., 6s. ;
By J. A. Froune. Cr. 8vo., 3s. 6d. ’

. " Lyall.—Works by Ep~xa Lyarr, Author
@ilkes.—THr THiNG THAT HAaTH BEEN:! of ¢ Donovan,’ &c.

or, a Young Man's Mistakes. By A. H.- THE AUTORIOGRAPHY OF SLANDER
GiLkES, M.A., Master of Dulwich College, A 8 .

Author of *Boys and Masters’. Crown - Fep. 8vo., 1s. sewed.
8vo., Gs. . Presentation Edition. With 20 Illustra-
tions by LaNcELOT Speep. Crown
Haggard.—Works by H. RipER HAGGARD. - 8vo., 2s. 6d. net.
Séie. With 32 Illustrations by M- DOREEN. The Story of a Singer.

GrerFreENHAGEN and C. H. M. Kerr. Crown 8vo., 6s. [In Nowember.

Cr. 8vo., 3s. 6d.

ALLAN QuATERMAIN. With 31 Illus- | Melville—Works by G. J. WHyTE MEL-

trations by C. H. M. Kerr. Cr. 8vo.,« VILLE.

3s. 6d. The Gladiators. ' Holmby House.
MAIWA’s REVENGE : or, The War ofthe!  The Interpreter. | Kate Coventry.

Little Hand. Cr. Svo., 1s. boards, 1s.6d. | Good for Nothing. Digby Grand.

cloth. The Queen'’s Maries. General Bounce.
Cox.o:dm QuariTcH, V.C. Cr. 8vo. Cr. 8vo., 15. 6d. each.

3s. 6d.

Oliphant.—Works by Mrs. OLIPHANT.
MapaM. Cr. 8vo., 1s. 6d.
In Trust, Cr. 8vo., 1s. 6d.

CrLeoraTrA.  With 29 Full-page Illus-
trations by M. GREIFFENHAGEN and R.
Carox WoobviLLE. Crown 8vo., 3s.
6d.

: . Cr. 8v Parr.—Cax THis BE Love? By Mrs.

Beatricr.  Cr. 8vo., 3s. 6d. PARR, Author of ¢ Dorothy Fox'. Crown

8vo. 6s.

Eric BrigHTEYES. With 17 Plates
and 34 Illustrations in the Text by
Lancerot Sreep.  Cr. 8vo., 3s. 6d.

Napa tue LiLy. With 23 Illustra-

Payn.— Works by JAMEs Pavx.
‘I'HE Luck o¥ THE DARRELLS. Cr. 8vo.,

tions by C. M. KErr. Cr. 8vo., 6s. 1s. 6d.
MoONTEZUMA'S DAUGHTER. With 24 | 'll-ﬁi;CKER THAN WaTER. Cr. 8vo., 1s.
Illustrations by M. GREIFFENHAGEN. :
Crown 8vo., 6s. Phillipps-Wolley.—S~ap: a Legend of the
ALLAN's Wire. With 34 Illustrations Lone Mountain. By C. PHiLLIPPS-WoL-
by M. GREIFFENHAGEN and C. H. M. Ley. With 13 Illustrations by H. G.

KErr. Crown 8vo., 3s. 6d. WiLLINk. Cr. 8vo., 3s. 6d.
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Works of Fistion, Humour, &6.—continued.

Sewell.—Works

SEWELL.

A Glimpse of the World. | Amy Herbert.
Laneton Parsonage. Cleve Hall.

by ELIZABETH

Margaret Percival. Gertrude.
Katharine Ashton. Home Life.
The Earl’s Daughter. After Life.
The Experience of Life. | Ursula. Ivors.

Cr, 8vo., 1s. 6d. each cloth plain. 2s. 6d.

each cloth extra, gilt edges.

8tevenson.—Works by RosertT Louis
STEVENSON.

STRANGE CASE OF DR. JEKYLL AND MR.
Hvype. Fcp. 8vo., 1s. sewed. 1s. 6d.
cloth.

THE DYNAMITER.

Fcp. 8vo., 1s. sewed,
1s. 6d. cloth.

Stevenson and Osbourne.—THE WRONG
Box. By RoserT Lovis STEVENSON and

Lroyp OssBour~E. Cr. 8vo., 3s. 6d.

Suttner.--Lay Down Your Arwms (Die .

Wayfen Nieder): The Autobiography of
Martha Tilling. By BERTHA voN SuTT-
NER. Translated by T. HoLmes. Cr.
8vo., 1s. 6d.

Trollope.—Works by ANTHONY TroL- :

LOPE.
THE WaRDEN. Cr. 8vo., 1s. 6d.
BARCHESTER ToweRrs. Cr. 8vo., 1s. 64d.

True (A) ReELATION OF THE TRAVELS

AND PERILOUS ADVENTURES OF MATHEW
DunceoN, GENTLEMAN: Wherein is truly
set down the Manner of his Taking, the
Long Time of his Slavery in Algiers, and
Means of his Delivery. Written by Himself,
and now for the first time printed. Cr. Svo.

M. | Walford.—Works by L. B. WALFORD.

Mr. SmiTH : a Part of his Life.
) 8vo., 2s. 6d.

| THeE BaBY'S GRANDMOTHER.
l 2s. 6d.

CovusiNs.

Crown
Cr. 8vo.,

Crown 8vo., 2s. 6d.

TrROUBLESOME DAUGHTERS.
) 2s. 6d.

i  PAULINE.

Cr. 8vo,,

Crown 8vo., 2s. 6d.

Dick NETHERBY. Crown 8vo., 2s. 6d.

Tue History oF A WEek. Cr. 8vo.,
2s. 6d.

A STIrF-NECKED GENERATION. Cr.8vo,,
2s. 6d.

NaN, and other Stories. Cr. 8vo., 2s. 6d.

THE MiscHiEr or Monica. Cr. 8vo.,
2s. 6d.
Txae ONe Goobp. Guest. Crown 8vo.,
25. 6d.
* PLOUGHED," and other Stories. Crown
; 8vo., 6s.
| THE Matrcumaker. 3 vols. Cr. 8vo,,
25s. 6d.

West.—HaLr-Houkrs wiTH THE MILLION-
AIRES: Showing how much harder it is

. to spend a million than to make it.

Edited by B. B. WesTt. Cr. 8vo., 6s.

" Weyman.—Works by STANLEY WEYMAN,

Tue Housk or THE WoLr. Cr. 8vo,,
3s. Od.

A GENTLEMAN OF France. Cr. 8vo., 6s.

Popular Science

Butler.—Ovr HoUsEHOLD INSECTS.
Account of the Inscct-Pests found

An

B.A., B.Sc. (Lond.).

tions. Crown Svo., 6s.

Purneaux.—Works by W. FurRNEAUX,
F.R.G.S.

THe Ouvtnoor WorRLD; or The Youny :

Collector’'s Handbook., Wita 18 Plates,
16 of which are coloured, and 54¢ Illustra-
tions in the Text.  Crown 8vo., 7s. 6d.

BuTterrrLies AND  Morus (British).
With 12 coloured Plates and a large
number of Hlustrations in  the Text.
10s. Gd. net. [In the press.

in |
Dwelling-Houses. By Epwarp A. BurtLes, o
With 113 Ilustra- *

(Natural History, &e.).
- Hartwig.—Works by Dr. GEORGE HART-

WI1G.

Tue SeEA aND ITs LIvING \WONDERS,
! With 12 Plates and 303 Woodcuts.  8vo.,
7s. net.

With 8 Plates

Svo.. 7s. net.

;  THE TropicaL WorLn,
| and 172 Woodcuts.
|
" Tue Porar WorLn., With 3 Maps, 8
' Plates and 85 Woodcuts. 3vo., 7s. net.

' THE SUBTERRANEAN \WORLD. With 3
| Maps and Sv Woodcuts. 8vo., 7s. nct.
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Popular Science (Natural History, &e.)—continucd.
Hartwig.—\Works by Dr. GEorGe HART- . Proctor.—\Works by RicHARD A. ProcTor.

WIG—continued. " —continued.
" Leistre Reabings. By R. A. Proc
THE Aeriar Worrp. With Map, 8 Tor, E. CLoDD, A. Wu.ios. T. Fostiz
Plates and 6o Woodcuts. 8vo., 7s. net. - and A. C. Raxvarp. Cr. 8vo., 5s.
Heroes or THE PoLarR WoRrLD. 19 Stanley.—A FaMirLiar HisTory oF Bizps.
Hlustrations. r. 8vo., 2s. By E. StanLEy, D.D., formerly Bishop of

Norwich. Wi 1 ions. .
Woxpers or THE TRropical FORESTS. | 3:?'6‘:13‘:}, With Tilustrations.  Cr. 8w,

40 Nlustrations.  Cr. Svo., 2s.

WORKERS UNDER THE GROUND. 29: Wood.—Works by the Rev. J. G. Woob.

Illustrations.  Cr. 8vo., 2s. ., HomEes wiTHouT HANDS : a Description
of the Habitation of Animals, classed
MakveELs OVER ovr HEaps. 29 Illus. | according to the Principle of Construc-
trations. Cr. 8vo., 2s. : tion. With 140 Illustrations. 8§vo., 7s.,
SEA MoNsTERS AND Sea Birps. 75 net.
Hlustrations. Cr. 8vo., 2s. 6d. INsecTs AT HoME: a Popular Account
of British Insects, their Structure, Habits
DEeNizENS oF THE DEEP. 117 Illustra- and Transformations. With 700 Illustra-
tions. Cr. 8vo., 2s. Gd. tions. 8vo., 7s. net.

VOLCANOES AND EARTHQUAKES.  30. INseEcTs ABrRoAD: a Popular Account
Illustrations. Cr. 8vo., 2s. 6d. of Foreign Insects, their Structure. Habits

' and Transformations. With 600 Illustra-

WiLp Aximars or THE Troprics. 60 ; tions. 8vo., 7s. net.

Illustrations.  Cr. 8vo., 3s. 6d.

i BisLE ANiMALs: a Description of every
Living Creatures mentioned in the Scrip-

Helmholtz. — PorvLak LECTURES ON tures. With ri12 Illustrations. 8vo., 75
SCIENTIFIC SuBJECTS. By HERMANN VON net.
HewLMmHOLTZ, With 68 Woodcuts. 2 vols. PrTLaxp REvISITED. With 33 Illus-
Cr. 8vo., 3s. 6d. each. . trations. Cr. 8vo., 3s. 6d.

Ovt oF Doors; a Sclection of Original

Proctor.- -Works by RicHARD A. PrRoCTOR. Articles on Practical Natural History.
¥ With 11 Ilustrations. Cr. 8vo.. 3s. &d.

Ligur Screxce ror Leistre Hovrs. . o ELLINGS : 2 Det cription of

Familiar Essays on Scientific Subjects. 3 STRANGE DWELLINGS : a Det cription o

ls. Cr. Svo. ss. each. the Habitations of Animals, abridged from
vols. - Cr. &vo., 5. cach . * Homes without Hands'. With 6o Illus-
CHaNCE AND Lucek: a Discussion of trations. Cr. 8vo., 3s. €d.

the Laws of Luck, Coincidence, Wagers, . . !
Lotterics and the Fallacies of Gambling, ~ BIRD LIFE oF THE BinLe. 32 Tllustra-

&c. Cr. 8vo., 2s. boards. 2s. 6d. cloth. tions. Cr. 8vo., 3s. 6d.
. . o 'ONDERFUL NEsTS. 30 Illustrations.
RouGH Wavs Mape SmootTn.  Familiar “Cr $vo ¢ od s 3
A S O s . . Svo., 3s. Ud.
Essays on Scientific Subjects.  Silver
Library Edition. Cr. 8vo., 3s. 6d. Howmes UNDER THE GRounp. 28 Ilius-

. . . trations. Cr. 8vo., 3s. td.
PreasaNT WavsiNSciexce. Cr.8vo., 5s. . . .
Silver Library Edition. Cr. ¥vo., 3s. 6d. WiLD ANIMALS OF THE BIBLE. 2
. Illustrations. Cr. 8vo., 3s. 6d.

Tue Grear PyRamip, OBSEKRVATORY,  poygsTic ANIMALS OF THE BinLe. 23
'I‘anH AND TeEMPLE.  With Illustrations. Ilustrations. Cr. 8vo., 3s. 6d.
Cr. 8vo., 5s.
.. THE BraxcH BrirLpers. 2§ Illustra-
Narvre Stupies. By R. A, ProcTor, tions. Cr. 8vo., 2s. 6d.
GRANT ALLEN, A. WiLsoN, T. FOSTER .
and E. Croon. Cr. 8vo., 3s. Silver Social. HABITATIONS AND ParasiTIC
Library Edition. Crown 8vo., 3s. 6d. Nests. 18 Illustrations. Cr, 8vo., .

W ool
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Works of Reference.

Maunder’s (S8amuel) Treasuries.

BiocrarHicAL TrREAsury. With Sup-
lement brought down to 1889. By Rev.
imns Woobp. Fcp. 8vo., 6s. |
TREASURY OF NATURAL HISTORY: or '

Popular Dictionary of Zoology. With
goo Woodcuts. Fcp. 8vo., 6s. :
TreEASURY OF GEOGRAPHY, Physical, !
Historical, Descriptive, and Political.
gith 7 Maps and 16 Plates. Fcp. 8vo.,

THE TREASURY OF BIBLE KNOWLEDGE. .
By the Rev. J. AvRe, M.A.  With §
Maps, 15 Plates, and 300 Woodcuts.
Fcp. 8vo., 6s.

HisToricAL TREAsURY: Outlines of
Universal History, Separate Histories of '
all Nations. Fcp. 8vo., 6s.

TREASURY OF KNOWLEDGE AND LIBRARY
oF REFErRENCE. Comprising an English
Dictionary and Grammar, Universal
Gazeteer, Classical Dictionary, Chrono-
logy, Law Dictionary, &c. Fcp. 8vo.. 6s.

Maunder’s (Samuel)Treasuries--continued.

SCIENTIFIC AND LITERARY TREASURY.
Fcp. 8vo., 6s.

THE TREASURY o¥ Borany. Edited by
J. LinpLey, F.R.S,,and T. Moorg, F.L.S.
With 274 Woodcuts and 20 Stecl Plates.
2 vols. Fcp. 8vo., 125,

Roget.—THEsAurrs or ENGLISH WORDS

AND PHiasgs. Classified and Arranged so
as to Facilitate the Expression of Ideas
and assist in Literary Composition. By
PeTer Mark Rocer, M.D., F.R.S. Re-
composed throughout, enlarged and im-
proved, partly from the Author’s Notes, and
with a full Index, by the Author’s Son,
Joux LEwis RoGeTt. Crown 8vo., 1os. 6d.

Willich. —PopuLar Tapres for giving

information for ascertaining the value of
Lifehold, l.easehold, and Church Property,
the Public Funds, &. By CHARLES M.
WiLLicH.  Edited by H. BENCE JoxES.
Crown 8vo., 10s. Gd.

Children’s Books.

Orake.—Works by Rev. A, D. CRAKE.

Epwy THE FaIr; or, The First Chro-
nicle of Ascendune. Crown 8vo., 2s. 6d.

ALFGAR THE DaNE: or, the Sccond
Chronicle of Ascendune. Cr. 8vo. 2s. 6d.

THe RivaL Heirs: being the Third,
and Last Chronicle of /Escendune. Cr. :
8vo., 2s. 6d.

THe House or WALDERNE. A Tale of |
the Cloister and the Forest in the Days '
of the Barons’ Wars.

|
Briax Fitz-CounTt. A Story of Walling- |

ford Castle and Dorchester Abbey. Cr.
8vo., 23. 6d.

Ingelow.—VERY YOUNG. and QUITE AN-
ATHER STORY. Two Stories. By Jrax !
INgELOW. Crown 8vo., 2s. 0d. )

Crown 8vo., 2s. 6d.

Lang.—Works edited by Axvrew Laxa.

THE BLUE FaIry Book. With 8 Plates
and 130 Illustrations in the Text by H. J.
Forp and G. P. Jacoms Hoon. Crown
8vo., 6s.

THE ReD Falry Book. With 4 Plates ,
and g6 Illustrations in the Textﬁ;y H.]J.
Forp and LaNcerLor SPEep. Crown
8vo., 6s.

Lang.—Works edited by ANDREw LaANG.

—continucd.

Tue GRreex Fairy Book. With 11
Plates and 88 Illustrations in the Text by
H. J. Forn and I.. BosLe. Crown §vo.,
6s.

Tue BLue PoeTky Book. With 12
Plates and 88 Illustrations in the Text by
H. J. Forp and LaNcELOT SPEED. Cr.
8vo., Os.

School Edi-
Fcp. 8vo.,

The Brue PoeTry Book.
tion, without I[llustrations.
2s. Gd.

THe True Story Book. With 8 Plates
and 58 Illustrations in the Text, by 1L J.
Forp, Luciex Davis, C. H. M. Kgkgr,
LANCELOT SPEED, and LOCKHART BOGLE,
Cr. 8vo., 6s.

Meade.—Works by L. T. MEADE.

Dappy's Boy. With
Crown 8vo., 3s. 6d.

Illustrations.

With Illus-
Crown 8vo.,

DEB AND THE DucHESS.
trations by M. E. EpwaArDs.

3s. 6d.
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Children’s Books—continued.
Molesworth.—Works by Mrs. MoLes- | S8tevenson.—A CHiLD's GARDEN oP

WORTH. VERses. By RoBERT Louls STEVENSON.
SILVERTHORNS. Illustrated. Crown | Fep. 8vo., 5s.
8vo., s5s.

THE PALACE IN THE GARDEN. Illus-
gratod. Crown 8vo., ss.

Longmans’ Series of Books for Girls.
Crown 8vo., price 2s. 6d. each.
ATeELIER (THE) Du Lys: or, an Art | ATHERSTONE PrioRY. By L. N. Comyx.
Student in the Reign of Terror. THE THIrRD Miss St. QUENTIN. By Mrs.

By THE SAME AUTHOR. MOLESWORTH.
MADEMOISELLE Mor1 : a Tale of Modern | THE STORY OF A SPRING MORNING, etc.
Modern Rome. i By Mrs. MoLEswoRTH. Illustrated.

Tuar CHiLp.  With Hlustrations by .
GORDON BROWNE. 'Nllzlllg;?&::lm By Mrs. MOLESWORTH.

UNDER A CLoUD. '
With Illus- iVE'“ YounG; AND %UITB ANOTHER

P
FHE TFIDDLER oF Lugau .

: ' ] N I .

trations by W. RALSTON. STorY. Two Stories. By JEax INGELoOwW.

A CHILD or THE REvoLuTION. With .KBITH DeraMORE. By the Author of

Itustrations by C. J. STANILAND. | ¢ Miss Molly’.
HESTER'S VENTURE. 'SiDNEY. By MARGARET DELAND.
In THE OLpeN TiME: aTale of the [,s1 Worps To GIkLs ON LIFE at
Peasant War in Germany. SCHOOL AND AFTER ScHooL. By Mrs. W,
THE YOUNGER SISTER. GREY.

The Silver Library.

CrowN 8vo. 3s. 6d. EACH VOLUME.

Arnold’s (8ir Edwin) S8eas and Lands, With Froude's (J. A.) The History of England, from
7t lllustrations.  3s. 6. the I‘all of Wolsey to the Dcfcat of the

Baker's (8ir 8. W.) Eight Years in Ceylon. Spanish Armada. 12 vols.  3s. &f. each.
Wi o ] ‘3. 6d. v Glelg's (Rev. G. R.) Life of the Duks of

Wellington. With Portrait. 3. 6d.
Baker's (8ir 8. W.) Rifle and Hound in Ceylon- | » . i !
With 6 Illustrations. 3s. 64. Haggard's (H. R.) 8he: A History of Adventure.

. 32 Illustrations.  3s. 6d.
Baring-Gould's (Rev. 8.) Curious Myths of the l » . . With
Middle Ages. 3s. 6. Haggard’s (H. R.) Allan Quatermaln

i 20 Illustrations.  3s. 64.
Baring-Gould's (Rev. 8.) Origin and Develop- | Haggard's (H. R.) Colonel! Quaritch, V.C.:

ment of Religlous Belief. 2vols. 3s.6d.cach. i ‘Tale of Country Life. 3s. 6d.
Brassey’s (Lady) A Yoyage In the ‘Sunbeam’. Haggard's (H. R.) Cleopatra. With 29 Full
With 66 Illustrations, 3s. 6d. page Illustrations. 35, 6d.

Clodd's (E.) Btory of Creation: a 'lain Account © Haggard's (H. R.) Brlo Brighteyes. With st
of Evolution. With 77 Illustrations. 3s. 64. . Illustrations. 3+ 6d.

Conybears (Rev. W. J.) and Howson's (Very Haggard's (H. R.) Beatrice. 3s. 6.
Rev. J. 8.) Life and Episties of St. Paul. | Haggdard’s (H. R.) Allan's Wife. With, 34 filus
46 Illustrations.  3s. 6d. . lml‘O"'S 35. 6. §

Dougall's (L.) Beggars All: a Novel. 3s. 64. Haggard’s (H. R) The Witch's Head. W: ith

Doyle's (A. Conan) Micah Clarke. A ‘Talcof '  paggard's (H. R ‘;‘ Mr. Meeson’s Will. \Vith

Monmouth’s Rebellion. 3¢, 6d. Nlustrations.  3s. 6d.

Doyle's (A. Conan) The Captain of the Polen.ar, Hagga~d's (H, Rﬁ;“m With 16 Illustrations.
and other Tales.  3s. 64. 35, 6dl.

Froude's (J. A.) Short Studies on Great Sub- | Hmu.rd'l (H. R.) and Lang's (A.) The World's
Jects, 4 vols. 3v. G1. each. ' Desire. With 27 Illustrations. 35, 6.

Froude's (J. A.) Casar: a Sketch.  3r. 6d. i Harte's (Bret) In the Carquinez Woods asd

Froude's (J. A.) Thomas Carlyle: a History of | other Storfes. 3s. 6d.
his Life. . Helmholtz’s (Hermann von) Popular Lectwre
1795-1835. 2 vols. 7s. on Sclentific Subjects. \With 68 Woodcuts
1834-1881. 2 vols, 7s. 2 vols. 3s. 6d. each.

Froude’s (J. A.) The Two Chiefs of Dunboy: an Howitt’s (W.) Visits to Remarkable Plass
Irish Romance of the L.ast Century. 3s. 6d. 20 Wustrations. 2. 6d.
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The Silver Library—continued.

Jefferies’ (R.) The Story of My Heart: My °
Autobiography. With Portrait. 3s. 64.

Jefferies’ (R.) Field and Hedgerow.
Essays of. \Vith Portrait. 3s. 6d.

Jefferies’ (R.) Red Deer. With 17 Illustrations
by J. CHARLTON and H. TuNALY. 3s. 6d. '

Jefferies’ (R.) Wood Maglc: a Fable. With |
Frontispiece and Vignette by E. V. B.  3s. 6d. |

Jefferies (R.) The Toilers of the Field. With |
Portrait from the Bust in Salisbury Cathedral.
35. 6d.

Knight’s (E. F.) The Cruise of the ‘Alerte’:
the Narrative of a Search for Treasure on
the Desert lsland of Trinidad. With 2
Maps and 23 Illustrations.  3s. 6d. i

Lang's (A.) Custom and Myth : Studies of Early
Usage and Belief. 3s. 6d. i

Lees (J. A.) and Clutterbuck’s (W. J.) B. C.
1887, A Ramble in British Columbia. With
Maps and 75 Illustrations. 3s. 64.

MNacaulay’s (Lord) Essays and Lays of Anclient
Rome. With Portrait and Illustration.
35, 6d. )

Macleod’s (H. D.) The Elements of Banking. '
35. 6.

Marshman's (J. C.) Memoirs of Sir Henry
Havelock. 3s. 6. ’

Max Miiller's (F.) India, what can it teach us?

. 6d.

Last

Max Miiller's (F.) Introduction to the Sclence
of Religion, 3s. 64.

Merivale's (Dean) History of the Roma.nsi
under the Empire. 8 vols. 3s. 6. each.

Mill’'s (J. 8.) Principles of Political Economy. '
|

Mill's (J. 8.) 8ystem of Loglc. 3s5. GJ.

Milner's (Geo.) Country Pleasures : the Chroni-
cle of a Year chietly in a Garden.  3s. 6d.
Phillipps-Wolley's (C.) 8nap: a L.egend of the

Lone Mountain.  With 13 Illustrations.

35. 6d.

Proctor’s (R. A.) The Orbs Around Us: Essays
on the Moon and Dlancts, Meteors and
Comets, the Sun and Coloured Pairs of Suns.
38 6d.

Proctor’s (R. A.) The Expanse of Heaven:
Essays on the Wonders of the Firmament.

3s. 64.
Proctor’s (R. A.) Other Worlds than Ours. 3s.6d
Proctor’s (R. A.) Rough Ways made Smooth.

3. 6d.

Proctor's (R. A.) Pleasant Ways in B8ciencs.
35. 6d.

Proctor’s (R. A.} Myths and Marvels of As-
tronomy. 3s. 6d.

Proctor's (R. A.) Nature Studies. 3s. 6.

Rossetti’s (Maria F.) A Shadow of Dante: being
an  lissay towards studying Himself, his
World and his Pilgrimage.  With Frontis-
picce by DANTE GABRIEL ROSSETTL. 35.64d.

8mith (R. Bosworth) Carthage and the Cartha-
ginians. With Maps, Plans, &c. 3s. 6d.

Stanley's (Bishop) Familiar History of Birds.
160 Illustrations.  3s. G/,

Stevenson (R. L.) and Osbourne’'s (Ll.) The
Wrong Box. 3s5. 6.

Weyman’s (Stanley J.) The House of the
Wolf: a Romance. 3¢, 6.

Wood's (Rev. J. G.) Petland Revisited. With
33 Illustrations.  3s. Gd.

Wood’s (Rev. J. G.) S8trange Dwellings. \With
60 lllustrations.  3s. 6d.
Wood's (Rev. J. G.) Out of Doors. 11 [llustra-

tions. 3s. 6d.

Cookery, Domestic Management, ete.

Acton.—MoDERN COOKERY.
Actox. With 150 Woodcuts. Fcp. 8vo., |
4s. 6d. i

|

~ |

Bull.—Works by THoMmas Burr, M.D. g

HiNTs To MOTHERS ON THE MA.\'AGE-|

MENT OF THEIR HEALTH DURING THE !
PERIOD OF PREGNANCY. Fcp. 8vo., 1s. 6d.

THE MATERNAL MANAGEMENT OF CHIL- |

DREN IN HEeALTH AND Disease. Fcp. |
8vo., 1s. 6d.

De 8alis.—Works by Mrs. Dk Saris.

CAKES AND CONFECTIONS A LA MODE.|
Fcp. 8vo., 1s. 6d.

Doags; A Manual for Amateurs.
8vo.

DRrESSED GAME AND PoULTRY X LA
Mobe. Fcp. 8vo., 1s. 6d.

DRESSED VEGETABLES A La MoODE. ‘
Fcp. 8vo., 1s. 6d. !

Fep.

By EvLiza | De 8alis.—-Works by Mrs. DE SaLis—cont,

Fep. 8vo., 15. 6d.

Fcp. 8vo., 15. 6d.

DrcoraTioNs.  Suggestions

Fcp. Svo., 1s. 6d.
Fcp. 8vo.

[In the press.

New-r.a1ip Eaes: Hints for Amateur
Poultry Rearers. Fcp. 8vo., 1s. 6d.

OvysTERS A LA Mope.  Fcp. 8vo., 15. 6d.

PuppiNngs aAND PasTrRY N LA MobE.
Fcp. 8vo., 1s. 6d.

SavourIEs A La Mope. Fep. 8vo., 15. 6d.

Soups aND Dressep Fisu X LA Mobe.
Icp. 8vo., 1s. 6d.

SWEETS AND SuprPErR DISHES A LA
Mobe. Fcp. 8vo., 1s. 6d.

TeEMPTING DISHES FOR SMALL INCOMES.
Fcp. 8vo., 1s.6d.

WRINKLES AND NOTIONS FOR EVERY
HouseHoLp. Crown 8vo.. ts. 6d.

DRINKS A LA MoDE.
ENTREES A 1.A MODE.
IFLorAL
and Descriptions.
NaTioNAL VIANDS.
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Miscellaneous and Critical Works - continued.

Sullah.— Works by Joun Hurran, LL.D.

I Course oF LECTURES oN THE HisTory
oF MopERrN Music. 8vo., 8s. 6d.

Courst or LECTUREsS oN THE TRANSI-

T10N PERIOD OF MuUsIcAL HisTorY. 8vo., ;

10s. 6d.

James.—MiNiNG RovaLTiks: their Prac-
tical Operation and Effect. By CHaRLES
AsnworTH JAMES, of Lincoln's Inn, Bar-
rister-at-Law. Fcp. 4to., 5s.

Jefferies.—Works by RICHARD JEFFERIES.

FieLp axp Hengerow : last Essays.
With Portrait. Crown &vo., 3s. 6d.

THE SToRY OF MY HEART : my Autobio-
graphy. With Portrait and New Preface
by C. J. Lonemax. Crown 8vo., 3s. 6d.

With

RED DEER. 17 Illustrations

by J. CHArRLTON and H. TuxaLY. Crown
8vo., 3s. 6d.
Tue ToiLers oF THE FieLp. \With

Portrait from the Bust
Cathedral.

Woob Macic: a Fable.
piece and Vignette by E. V. B.
8vo., 3s. 6d.

in Salishury
Crown 8vo., 3s. 6d.

Crown

Johnson.—THE PATENTEE'S MaNvaL: a’

With Frontis-

Macfarren.— LEcTURES ON

By Sir GEORGE A. MACFARREN.

HarMoNY.
8vo., 12s.

Max Miller.—INDIa: WHAT caN 1T TEACH
us? By F. Max M{rrLer. Crown 8vo.,
3s. 6.

!Mendelssohn. ~Tue LETTERS oF FELIX
MENDELSSonN.  Translated by Lady WaL-
LACE. 2 vols. ('r. Svo., 1os.

{ Milner.—Works by Grorce MiLNek.
I CovNTRY PrEASURES @ the Chronicle
i of a Year chietly in a Garden. Cr, 8vo.,
| 3s. bd.
STUDIES OF NATURE 0N THE COAST OF
Arran.  With Illustrations by W. NoeL
i Junxsos.

- Perring.- Haub KNOTS IN SHAKESPEARL.
By Sir Ponee PeeriNg, Bart. Svo,, 73, Gd.

| Proctor.—-Works by RicHakD A. PRocTOK.

| STrENGTU ANb Harrisess.  With g

. Hlustrations.  Crown 8vo., 3s.

I StreNeTH : How to get Strong and

I keep Strong, with Chapters on Rowing

and Svimming, Fat, Age, and the Waist.

With g Illustrations.  Crown %vo., 2s.

|

Richardson.- - Nartonar. Heartn, A
Review of the Works of Sir Edwin Chad-
wick., K.C.Bo By Sir B. \W. Ricnarosos,
M.D. Cr.. gs. 6d.

Treatise on the I.aw and Practice of Letters .

Patent. Ry J. & J. H. Jouxson, Patent
Agents, &c.  Svo., 10s. 6d.

Lang.—Works by ANDREW Laxa.

LETTERS To DEAD AUTHORS.
8vo., 2s. 6d. net.

Fep.

Books axND BookMEN. With 2 Coloured
Plates and 17 Illustrations. Fep. Svo.,
2s. 6d. net.

OLp Friexps. Fep. Svo., 2. 6d. net.

LETTERS ON LITERATURE.
2s. 6d. net.

Fep. Svo.,

Cock LLaxeE AND CoMMON SENCE,
8vo., Os. 6. net,

Iep.

Yeonard.- Tue Camer: Its Uses and
Management. By Major ARTHUR GLYN

LEoNARD, late 2nd East Lancashire Regi- -

ment. Royal 8vo., 21s. net.

- Rossetti. -A Suapow or DanTte: being
an Essay towards studying Himself, his
World and his Pilgrimage. By Maria
Francesca Rosserin With Frontispiece

| by Dante Gasrien Rosstrrr. Cr. Svo.,

| 3s. Ol

;Southey. CORRLESPONDENCE WITH CARO-
. riNe BowLks. By Rosrrr SovTHEy.
Edited by E. DowpiN.  Svo., 14s.

I

Wallaschek. - Privitive. Music: an In.
quiry into the Origin and Development ot
Music, Songs, Instruments, Dances. and
Pantomimes of Savaze Rices. By RicHarp
Warrascnek.  With Musical Examples.
Svo., 125, 6d.

| West.- -WiLLs, aAND How NoT 1o Make
i Turm. Witha Selection of Leading Cases,
Frontispiece. By B. B. \WEesT, Author of
** Half-Hours with the Millionaires ™. Fcp.
| 8vo., 2s. Gd.












