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WORK AND WEALTH 

IN THEIR RELATION TO ETHICS 



INTRODUCTION 

PROFICIENCY in the arts of life is not virtue. but 
it may be promoted by virtue. Bodily health ii 
not the end of morality. nor are the facts of physio­
logy facts of moral science. but cultivation of the 
virtue of temperance may yield us a good practical 
law of health. The science of economics can dis~ 
cer_n for us the laws of the production and distribu~ 
tion of wealth. but the moral law may discover the 
secret of success or failure in the art of acquisition 
and distribution. For example. absence of self-con­
trol in the enjoyment of pleasure. which constitutes 
the vice we call luxury, prevents the accumulation 
of that wealth which is the subject of economics. 

The most apparent means of success in any enter­
prise is not always absolutely the best. Animals 
preserve their lives in their own way. but were 
men to take the sante way. their conduct would be 
unworthy of men. Men renounce the law of the 
beast. with the result that, in the struggle for 
existence, they become, no' less, but more success~ 
fuI, through their renunciation. The satisracti~n 
of all our desires is, in the main, rendered surer 
tlirough our loyalty to the highest and best that 
we know. 
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Economics, so far as the facts, causes, and effects 
which it examines, exist "independently of and 
apart from what man does," if we include in this 
category the facts of human nature which occur 
independently of volition, may claim that its laws 
possess the same degree of certitude as the laws of 
natural science, whatever the logical method by 
which these laws are ascertained. That economists 
possess as full and clear a knowledge of the produc­
tion and distribution of wealth, as do the naturalists 
of the life of animals, may be conceded. But as 
the habits of animals which the naturalists de­
scribe may not be the best for the preservation 
of the life of man, so economic law is not to be 
accepted as the last word on the art of acquiring 
and distributing wealth. 

The economist investigates a certain order of 
facts, and the conditions under which these facts 
co-exist and follow each other: it is not for him to 
view these facts in their moral bearings. This is 
the business of the moralist, to whom the principal 
result of the gratification of the desires which 
prompt our efforts is its effect upon the education 
of the moral nature, meaning thereby "those capaci­
ties in human nature which tLay become manners, 
if some energy calls them forth and cultivates 
them." The performance of work and the pursuit 
of wealth may be made morally serviceable, and 
the moral result reacts upon our conduct in the 
production and acquisition of all those things of 
which the value is measured in money. Success 
has a moral, as well as an economic, explanation. 
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Our Tirtues are habits which render it easy for 
us to do what we know we ought to do, and they 
are formed principally in our dealings with each 
other, when the gratification of our desires is sub­
ordinated to the maintenance of those personal 
relationships which constitute society; for society 
is not something external. It is only in society 
that our characteristic desires can be fulfilled, and 
it is from the particular desires fulfilled that s<?ciety 
assumes for us its different forms. The safeguard 
of society is the supremacy of conscience. So long 
as conscience is supreme, society is secure; had it 
might, as it haa right, said Butler, it would rule the 
world. , 

While the desires which make us what we are, 
are only gratified in society, so understood, there 
are other conditions which must be observed be­
sides the maintenance of our personal relationships. 
W. can, as our moral character is low or high, 
make a good or a better use of natural law, but 
we cannot ignore natural law ; we can make a good 
or a better use of economic law, but, so far as it is 
sure, we cannot ignore it. Our moral action with 
respect to wealth bJs thus a twofold aspect. We 
recognise that the motives of which the economist 
takes acco\Ult must be harmonised with other aims, 
but we also admit that the facts he investigates form 
a distinct order, and that what he knows about 
them is knowledge in its best form. 

Taking account of those two aspects of our 
conduct with respect to work and wealth, it is our 
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purpose to ask how they may be harmonised i to 
trace brielly the influence upon moral conduct of 
the desire of acquiring wealth, and the conditions 
which determine the legitimate gratification of this 
desire. 

The result to which our inquiry appears to lead 
has already been foreshadowed. Gratification of 
our desires, when it is morally legitimate, promotes 
proficiency in the arts of life. In the long-run, 
we render our success easier by making a right use 
of the powers of nature, by furthering the estate of 
our neighbours, and by observing our duties as 
citizens. Even in the facts and laws which the 
economists themselves explain, there are indications 
of the principle, that, just as man is more fit to 
keep his place in the world than is the creature of 
instinct, so, in economic society and in the market, 
respect for our personal relationships is conducive 
to proficiency. It is not always best to use the 
most apparent means of success. 

Moral law may appear to dwarf the faculties 
of our nature, in subordinating them, but it, in 
truth, allows of their highest JOssible development, 
consistently with the unity of our nature. Our 
powers are not their own interpreters;. the ends to 
which they are directed ought to be made consistent 
with the purpose of life as a whole. Because man 
is imperfect, his social relationships are apparently 
discordant. Were the might and right of conscience 
co-equal, we should have brought into harmony all 
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the forms of society under which the faculties of 
our nature find their proper scope, There would 
then be no longer conflict between State, Church, 
Family, Market, and Industrial Society; in ful­
filling the duties pertaining to each, one would 
confirm all the others. 



I 

ECONOMIC WORK 

WHILE the phenomena of physical power and of 
physical work are closely related to the science of 
political economy, we are not always sufficiently care­
ful in separating the facts of physics and physio. 
logy from the facts of economics. As a result, 
we frequently, both in economics and in ethical 
questions relating to work and wealth, commit the 
error of ascribing to men powers and achievements 
which are not theirs, and thus mistake the real 
nature of the worker's vocation. 

(1) 

In the performance of physical work the physical 
forces are much more effectual than any merely 
muscular effort; and in all pr~tical questions con· 
cerning labour, we are saved from many a blunder 
by keeping this in mind, for work must be very 
frequently construed in a merely physical sense. 
It is easier to acknowledge than to remember that, 
considered simply and solely as a source of motive. 
power, the muscular energy which men can exer· 
cise is altogether insignificant when compared with 
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the elemental forces. Were force all that were 
needed to do the work that has to be done in the 
world, there would be no need for the employment 
of a single worker. In so far as workmen do the 
work that could be done by the physical forces, 
their energy might be spared without loss to any 
one. In the purely physical sense, there is an 
immensely greater potency latent in the British 
coalfields than there is in the muscular strength 
of several generations of the human race. 

In employing machines we are fulfilling one of 
our duties with reference to nature; we are ful­
filling the behest to bring the natural forces under 
our control. Machines aid us in this, in two ways. 
They serve to divide ehe opposition which the forces 
of nature offer to us, and they overcome the divided 
opposition by enlisting some of the natural forces 
themselves on our side. 

With reference to the first of these uses, machines 
are simply devices for breaking up resisting 
forces into fractions, which the power that has 
to do the work can overcome in detail. By their 
means we divide the forces of the enemy, as it 
were, and overcomo them singly, instead of mak­
ing a frontal attack. To overcome resistance is 
to do work i to divide resistance is to divide 
work. 

To divide work, however, is not necessarily to 
divide force, or to differentiate force. To portion 
out work, that is, is not a .. division of laboUl'," 
unless there goes' with it a differentiation and co-
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ordination of the power by which the work is done. 
This, economists sometimes fail to.keep in view, in 
their exposition of the doctrine of the division of 
labour. In citing Adam Smith's classical illustra­
tion of the ten men who make a pin, they seldom 
sufficiently emphasise the fact that labour must be 
dIfferentiated and co-ordinated as well as divided. 
They speak as if a pin could be made by a collec­
tion of men, none of whom are pin-makers, pro­
vided their number is sufficiently large, and the 
character of their labour sufficiently varied. The 
ten men are not adequate to explain the operation. 
There is needed an eleventh man, a pin-maker, 
to co-ordinate the labours of the ten men, and 
direct their efforts to a preconceived end. 

Considered with reference to the power that does 
the work, the machine of the mechanician not only 
divides the resistance to be overcome, but is an 
instrument which, when ., supplied with energy in 
one form, converts it into others, according to the 
law of the machine." By means of machines we 
have heat, light, and electricity converted into 
other modes of motion, and other modes of motion 
converted into heat, light, and electricity, and work 
can be done by converted forms of energy. 

(2) 

To adopt a not altogether unobjectionable meta­
phor, we may say that work in a vital, as dis­
tinguished from a physical, sense is resistance 
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overcome by a .. machine" that renews itself. The 
phrase "vital fOlce" is sometimes frowned upon, 
but to speak of vital force or vital energy is at 
least as legitimate as to speak or electrical, or 
chemical, or any other kind of force. Vital force 
is a (orm of energy that is maniCested through 
living organisms, and, when we speak of living 
things, work means the conquest of the obstacles 
that hinder their repair and renewal, all the 
functions of liCe being co-ordinated to overcome the 
instability of the elements of which the organism 
is formed. Life has, Crom this point of view, been 
defined as that internal force which prevents the 
elements from. freely uniting, .. the equilibrium or 
the elements being maintained by their being parts 
of a whole." 

Although life is here described as an internal 
force, we must not regard it as the exclusive posses­
sion of any particular organism. liCe possesses the 
organism rather than the organism life i the life is 
more than the body. To describe one living thing 
as the parasite of another, will, if we forget this, 
mislead us, To hear some people talk, one might 
fancy that men were the parasites of the vegetables 
in their kitchen-galdens. and that, when they eat 
cabbage, they" exploit" the cabbage species. 

It is liCe that lives and works through what­
ever form is necessary for its manifestation, under 
ever-changing conditions, In the .. struggle for 
existence," it is liCe that struggles. It is liCe that 
struggles, and Me cannot be regarded as the enemy 
of life. Life does not connive ali its own defeat. by 
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enabling any living thing to frustrate ita efforts 
to manifest itself through any other organic form 
which it may select. That Fittest which survives 
is Life itself. 

(3) 

As a living being, man survives, not because other 
-organisms have perished, but because of the con­
tinuous adjustment of internal organic relations 
to external relations, through the persistent effort 
of vital energy. 

Of this energy, every man can make use, and 80 

far as he is master of his own fate, he survives, not 
by depriving other things of life, but by co-operating 
with life. Man is not the survivor of a successful 
war waged against other beings. For how has the 
life of mankind been preserved 1 Not by war and 
slaughter; war, slaughter, and all the forces that 
make for disintegration and have to be resisted, 
are hindrances of life. The life of man has been 
preserved through the preservation, not the destruc­
tion, of other forms of life; because calves and lambs 
have been saved from slaughter, and seed reserved 
for the sowing. Man is not 'he rival and enemy 
of every other living being, but everything that 
lives is a manifestation of the same power j a 
manifestation which is made, not through one form 
alone, but necessarily through several diverse forms. 

All living beings, that is to say, are inter­
dependent, the power of which they are the 
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manifestation operating by means of this inter­
dependence. 

Accordil2gly, when we identify work with the 
struggle against the forces that hinder the survival 
of the individual, or of the species, we sometimes 
ascribe to one member of the partnership a sort 
of creative power, making man the creator, as it 
were, of the life that lives in him. The industry of 
agriculture has, for some such reason, been described 
as the creator of its own maintenance. 

(4) 

The transition from the habits of a tribe of 
hunters to those of a community of tillers is 
marked by several consequences, which, in this 
connection, !t is important to emphasise. The 
cultivator confines his efforts within narrower 
boundaries than the hunter, and, while narrowing 
his range, obtains for equal effort more support. 
In passing from a less to a more advanced con­
dition, man obtains, through his labours, a con­
tinually increasing return of nutriment. He creates 
for himself an enviionment better fitted for his 
wants. A wide fiela is needed to maintain the 
stock from which the hunter draws the necessary 
sustenance of life. The immediate explanation of 
this physical necessity lies in the nature of nutri­
tion. Food must contain heat-producers as well as 
ilesh-formers. When we regard the struggle to 
obtain food as a special form of the effort of life 
to resist the forces that make against its manifesta-
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tion, the acquisition of heat-producers is seen to be of 
primary importance. The heat-producers constitute 
the advance guard of the vital forces. The enemy 
that makes for the disintegration of the organism 
is the vital air itself. Just as water drowns those 
who cannot swim, so, the physiologists say, does the 
oxygen of the air consume us, when it is not guided 
by right channels to where it may consume the 
material provided for it, and so sustain the animal 
heat essential to the discharge of every organic 
function, and to the building up and repair of the 
organism itselt: When a man is placed in a. situa­
tion in which he is rapidly robbed of his heat, his 
quickened respiration, the more rapid and copious 
inhalation of the oxygen which consumes him, 
induces the pangs of starvation, and compels him 
to find the food that will restore him his vital heat, 
and repair waste of blood and tissue. We blame the 
liberty and laziness of Poor Quashee, who is content 
with his pumpkin. But in a climate where there is 
little loss of heat, and where heat-producers and other 
foods are readily obtainable, there is no physical 
compUlsion to urge men to exertion, there being 
no efficient cause for it. I~ cold and temperate 
climates, men must find food or starve. Their food 
must, in the first place, be such as will enable 
them to meet the forces that make for disintegra­
tion, and it must be suitable and sufficient for 
integration, working power, according to Liebig, 
standing .. in a. fixed ratio to the excess of food 
which in a state of rest increases the weight of the 
body," the food producing If a sum of force, which 
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may be employed within the body itself, or in over. 
coming external resistance." In cold and temperate 
climates, uncivilised man, in the hunter state, had 
to exercise extraordinary efforts, and roam over a 
wide tract, to obtain for himself, not the tlesh- and 
blood-forming, but the heat-producing elements of 
his dietary. Liebig says that II while the savage, 
with one animal and an equal weight of starch, 
could maintain life and health for a certain number 
of days, he would be compelled, if confined to tlesh 
alone, in order to procure the carbon necessary for 
respiration during the same time, to consume five 
such animals." The difference is a measure of the 
increasing return of human labour, when, by con. 
fining their efforts within narrower limits, men 
learn how to acquire more varied products than are 
yielded by the chase. 

When they had become tillers of the soil, instead 
of hunters, men were better able to live within a 
narrow, than when spread over a wide, territory. 
Relatively to the extent of their territory, their 
efforts to obtain necessary food conformed with a 
law of increasing return. Relatively to the time 
their efforts were cOfltinued, they also showed an 
increasing return. The principle is well illustrated 
in a speech put into the mouth of a North American 
chief. .. Do you not see," asks this Indian philo­
sopher, .. that the whites live on corn but we on 
flesh' that the tlesh requires more than thirty 
moons to grow and is often scarce 1 that everyone 
of the wonderful seeds which they scatter on the 
loil, returns them more than a hundredfold' that 
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the Hesh has four legs to run away, and we only 
two to catch it? that the seeds remain where the 
white man sows them? that winter, which for us 
is the season of laborious hunts, is to them a time 
of rest? It is for these reasons they have so many 
children, and live longer than we do. I say, then, 
to everyone who hears me, before the trees above 
our huts shall have died of age, before the maples 
of the valley cease to yield us sugar, the race of 
the sowers of corn will have extirpated the race of 
the Hesh-eaters." 

Whatever principle may be formulated with 
reference to the returns of agriculture as an 
element in a. complex civilisation, and under a 
money economy, they are right who say that, rela­
tively to earlier modes of obtaining the necessaries 
of life, cultivating the ground was a saving of 
force, and a better utilisation of the soil occupied, 
and of the days which physical necessity compelled 
men to devote to laborious effort. 

Cultivation is a saving of force compared with 
earlier modes of acquiring sustenance, because 
nature does more on behalf of the tiller than she 
can do for the hunter, altho\1gh only the science 
of agriculture can assign the cultivator and the 
natural forces their respective shares in the re­
sult. According to the point of view from 
which the operations of the husbandman are 
viewed, and according to the prevailing character 
of the soil he tills, we are disposed to magnify 
the importance, either of the husbandman's 
mechanical toil, on the one hand, or, on the 
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other hand, of what is called the natural fertility 
of the land. 

Theoretically it is perhaps possible, where you 
have phosphates, to grow not only grass, clover, 
peas, beans, turnips, and potatoes, but cereals also, 
to some extent, without deliberately replacing in 
the soil the" nitrifying" and carbonaceous elements 
which constitute fertilIty, yet in practice it is neces­
sary, except on specialJy favoured soils, to supply 
them. Besides, the cultivator has to get his wheat, 
barley, oats, beans, peas, and potatoes within a 
limited time. As in passing from the hunter state 
to that of tillage there wa& a. gain in time, so there 
is a gain in time in passing from rude to skilled 
cultivation. The cultivator must, with the aid of 
the chemist and the bacteriologist, contrive to bring 
his plants to maturity at a time when there is 
sufficient summer heat for their ripening, and this 
period in some latitudes does not extend beyond a 
few weeks. II he fails in this, &ll the labour of the 
year is in vain. He must know when to apply his 
phosphates, bis ammonia, his lime, bis potash, his 
soda; and in what proportion, so as to accelerate 
growth, according to \he moistness or the drybess 
of the season, and so as to get stalk, leaf, and seed in 
right proportion. His success does not altogether 
depend upon the quantity of the ingredients he 
supplies, but upon his supplying the right in­
gredient in due proportion at the right time. 

Life is not in danger of being defeated through 
want of matter with which to build its organisms. 
It may meet with hindrances to its manifestations 

B 
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in particular directions, and it is the work of the 
agriculturist to supply the material of life where it 
is wanted, and to overcome the physical obstacles 
to growth. The result of the work of the agricul. 
turist, however, is not due to the degree of effort 
he puts forth, but, in the main, to the amount and 
nature of the fertilisers already in or added to the 
soil, and the persistence of vital energy. Removal 
of the physical obstacles to growth is necessary, 
as is also, in many places, admixture of soils i but 
no physical toil will make infertile land fertile. 
The degree in which infertile la.nd has been rendered 
fertile can never be measured by the physical labour 
of the husbandman. Mere physical toil is of so 
small account in the praatical business of agricul. 
ture, that it is unreasonable to imagine there is an 
ascertainable proportion between toil and produce; 
that beyond a. certain point, for instance, the pro. 
duce diminishes as the toil increases. It is not 
muscle that makes the earth yield her increase. 
Let Ulysses plough the shore as long as he may, 
all his ploughing will not persuade the sea-sand to 
shoot forth the tenderest blade of grass. 

Mill, writing at a time whfn the name of Jethro 
Tull was not forgotten, did not keep sufficiently in 
view the distinction between labour and life, and 
traces of confusion, accordingly, obscure his general 
doctrine of production. The raising of crops from 
the soil was for him the typical form of production, 
and the surplus of the crop over what is needed 
for the maintena.nce of farm-labourers the typical 
form of profit. He was also possessed of the belief 
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that the greater the amount of produce allowed to 
the labourers for maintenance, the larger will the 
families of the labourers tend to become, the greater 
the need for extracting more from the soil; the 
poorer, with respect to fertility, the soil which will 
be resorted to for cultivation. He further assumed 
that labour can make a poor soil yield an increase. 
II The very meaning or inferior land," he assures 
us, II is land which, with equal labour, returns a 
smaller amount of produce," which is scarcely an 
accurate description of infertility. Infertile land 
is Boil which is deficient in the substances required 
by growing plants, or which. requires the addition 
of chemicals or living matter to make the con­
stituents already present available. Given two 
soils of equal extent and of similar composition, 
the one which contains the smaller amount of the 
ingredients essential to growth will, if both receive 
equal attention, give smaller retutns of produce. 
The produce of the two soils may indeed be 
equalised. But not by added labour. The in­
fertile soil is rendered fertile by the addition of 
fertilisers. It is. therefore, suggestive of a false 
inference to say, as M~ll seems to say, that inferior 
land requires a greater proportional amount of 
labour, in order to yield a given amount of food, 
than does fertile. So far is this from being true, 
that the fertile land, beiDg more productive of 
weeds as well as crop, may require more labour 
than infertile, much of the mere toil in farming 
consisting in keepiDg the fields II clean." 

That the farmer and the labourer on a modem 
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farm are more skilful cultivators than the member. 
of the families which formed a primitive village 
group, there can be little reasonable doubt. The 
advance in skill is evident, independently of all 
question of mode of tenure. The acknowledged 
principal advantage of the modern holding over the 
primitive is, that it gives more scope for the develop. 
mentof individual skill; since the growth of special 
aptitude must have been subject to retardation 
when the fields were periodically subdivided into 
family lots, when there was perpetual shifting of 
the allotments. 

Tribes and communities of men, we may assume, 
would not have taken to tillage unless experience 
had demonstrated the truth of the principle that 
cultivation is a saving of power. They cultivated 
the fields, because that was a surer way of getting 
a living than hunting or keeping flocks and herds. 
We have little means of judging whether the 
population of primitive village communities tended 
to grow at a faster rate than the skill of the 
cultivator. On a rich soil, it is just possible that the 
development of skill might have been slower than 
on a poor soil, and who cal\ say whether the rate 
of increase of population would be greater on the 
fat soil or the poor soil? It may have been that 
on neither was the number of the people found to 
have been too great. There may have been seasons 
when it was found too great on both. There may 
have been seasons when those who lived on the 
rich soil suffered the greater hardship, from 
insufficiency of food. All such conjectures have 
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to be taken in conjunction with the possibility 
that primitive village communities and tribes grew 
by accretion as well as by natural increase. 

Labour is saved when men pass from the hunter 
to the shepherd state, and again when they pass 
from the sbepherd state to tillage. By saving of 
labour, in the present connection, we mean tbat 
within a given time and within a given area, men, 
for equal physical exertion, get a better supply of 
food than before. The efficient cause of this saving 
is, partly what is called the fertility of the soil, 
and partly human skill. The fertility of the soil 
is nowhere indestructible, and is never uniform. 
In some cases, the soil has continued to bear 
harvests, for long periods of time, without renewal; 
but these are exceptional. The most important 
factor in agriculture is the skill of the cultivator, 
and it is justly contended that the limit to the 
development of his skill is not within sight. 

We cannot take it for granted that the first tillers 
commenced their operations on the land which was 
absolutely the best. Could we have visited any 
two primitive communities of cultivators, and found 
that, taking one yea~ with another, the one had 
more bountiful harvests than the other, we should 
have been rash to conclude that the husbandmen 
who obtained the best harvests occupied the best 
land. It might have been that their soil was 
inferior but their skill superior, that their soil was 
just equally good but their skill superior, that their 
soil was superior while ~heir skill was inferior, or 
that both their soil and their skill were superior 
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to the soil and skill of the community with which 
we compared them. The progress of agriculture 
is to be measured, not by a chemical analysis of the 
new soils brought under the plough-for there is 
no natural order to be looked for in the succession­
but by the growing skill of the cultivator. And if 
the principal factor in agricultural progress be the 
development of the skill of the cultivator, the 
attempt to discover a ratio between the fecundity 
of the human race and the fertility of the soil is not 
a hopeful one, unless we first make out that human 
skill varies in some way with the population. 

The yield of a field depends partly upon its 
fertIlity, and partly on the closeness with which 
the seed is sown. There are obviously practical 
limits to the degree to which a given extent of loil 
can be impregnated with fertilisers, and there are 
limits to the closeness with which seed may be 
profitably sown, or plants planted. There are real 
lImits to increase of production. The fact is not 
in doubt, but the economic interpretation of the 
fact. 

The causes of growth are 1J.fe and the fertility of 
the soil. A farmer may put more fertilisers into 
the soil than his crops require, and then, in propor­
tion to his outlay, he has a diminished return. It 
has been plausibly argued that, by enriching the 
soil excessively, a farmer not only loses his 
fertIlisers, getting no crops in return, but does 
harm, by producing sterility in the plants. The 
theory, however, that plants may be rendered 
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unfruitful through kindness, and population reduced 
by too much nourishment, though many interesting 
facts have been cited in its support, still awaits 
confirmation. If Doubleday's theory were estab­
lished, it would supply a scientific basis, which is 
at present lacking, to the doctrine of diminishing 
return. 

There is and must be a limit to the produce 
which a given area of soil can bear, and the extent 
of land available for cultivation must always 
remain a factor of economic importance. But the 
mere fact that the area which the agriculturist 
cultivates is limited in extent is not unfavourable 
to production. When a field is too closely sown, 
the harm to the crop does not necessarily arise 
from the impossibility of supplying the soil with 
fertilisers, but may be due to the fact that each 
plant lessens the supply of air and light to its near 
neighbours. Short of this too close sowing or 
planting, concentration is an advantage. Some 
kinds of crops require more space than others. 
Root ,crops presumably require a greater distance 
between each plant than do cereals. But even 
with respect to them close sowing is sometimes 
found to be relative'y advantageous. Without 
some measure of concentration, indeed, there could 
be no crops at all. II A large stock of individuals 
of the same species, relatively to the number of its 
enemies, is," says Darwin, II absolutely necessary 
for its preservation •.•. Anyone who has tried 
knows how troublesome it is to get seed from a 
few wheat or other such plants in a garden. This 
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view explains some singular facts in nature, such as 
that of very rare plants being extremely abundant 
in the few spots where they do exist; and that of 
Bome Bocial plants being social, that is abounding 
in individuals, even on the extreme verge of their 
range. For in such cases we may believe that a 
plant could exist only where the conditions of its hCe 
were so favourable that many could exist together, 
and so save the species from utter destruction." 
So, in a graphic impression of an old Kentucky 
hemp-field by ..Mr. James Lane Allen, we read: 
"Impenetrable. For close together stand the 
stalks, making common cause for soil and light, 
each but one of many, the fibre being better when 
so grown. Impenetrable and therefore weedless I" 

Concentration is, therefore, advantageous to 
production. It would not necessarily lead to an 
increase, but might even lead to a diminution of 
production, if the area of our fertile Boil were 
suddenly doubled. Concentration is no evil, 
although overcrowding is. 

This principle is equally applicable to population. 
Man, as well as those living things on which he 
depends, increases where many are gathered ta-

I 
gether. In great cities, where there is concentra-
tion, we expect a greater increase than ill a sparsely 
populated pastoral district, and although pestilence 
ravages an overcrowded town, the extinction of 
a town population is less probable than the ex­
tinction of the population of a pastoral district. 
Concentration in this case, as in the other, has, 
no doubt, a physical limit; there may be over-
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crpwding. But concentration is favourable to life. 
The evil of· great cities is not that many people 
are congregated in them, but that in some districts 
the prevailing types are, for moral and social 
reasons, not such as we wish to see preserved. If, 
instead of congregating, we could spread out the 
people who live in criminal quarters, we should 
not by that means alone make them individually 
better, but we might thereby do something to 
prevent the preservation of a vicious and criminal 
class. The crowding together occasioned by the 
great scale on which industries are now conducted 
is not at all hopeless, or even cause for alarm, 
provided the industries in question are not such 
as demand only the poorest skill, fol' the congre­
gation of the skilful ensures the continuance of 
a race ot skilful workers. The congregation of 
unskilled labourers, on the other hand, may entail 
the continuance of a population of vicious habits; 
not that the unskilled are vicious, but there is 
the possibility that. a large proportion of the 
unskilled are vicious, and that, when crowded 
together, they will endure as a class. 

(5) 

The interdependence and co-operation of all 
living things-plant, animal, and man considered as 
animal-is one of the means through which the 
struggle for existence is maintained. The survival 
and jncrease of man does not necessitate his \ 
making all other living things his prey, Dor that 
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every moor and mountain-top should be cultivated 
to yield him food, nor that there should be no 
great spaces left uninhabited. It may even be 
conducive to the greatest posSible production, that 
we should preserve plants and trees, insects, beasts, 
and birds, which apparently only add to the 
pleasantness of the earth, and that we should still 
be left with the solitary moor, the lone hillside. 
and the quiet places where men may, as of old, go 
forth to meditate at eventide-a consideration 
which should qualify the dismal feeling with which 
some contemplate the advent of a time when 
every rood of ground is to be devoted to the 
growing of food, for the support of a swarming 
population, satisfied with a bare animal existence. 

(6) 

It is our duty to use the powers of nature to 
help mankind in the struggle for existence, but our 
duty with reference to nat.ure does not end there. 
Mr. Ruskin says that «things that only belp us to 
exist, if they be looked for alone, are useless and 
worse,..for it would be bett.er not. to exist, tban that 
we should guutily dlsappoin\ the purposes of the 
Creator," by failing in the se"ice of contemplating 
the beautiful, as manir~ted in external nat.ure. 
We must look to uture, not only for tbe bread, 
raiment, and health of which we are partakers 
along with inferior creatures. but. also for the aid 
we may receive from contemplating the fehCltous 
fulfilment of function in linng \lU.ngs. and the 
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qulities of lJpical beauty which haTe heeD. 
atamped upon matUr. • not far our teachiDg and 
enjoyment onl1. but &.S the iDerit.U:.le aignatures of 
the Divine --tlle atill mW1 TOice of the leTe! 
twilight behind the puzple hills. the seulet arch of 
the cU1r1l OTU the duk sea. the dweIling of the 
IGnite iD the light of &etting sans. the sleep that 
is among the Ionel1 hiIls.-types of the repose of 
the • I am· of the Creator &.S opposed to the • I 
become - of the creature.. 

No doubt this duty h.u been sometimes neglected. 
and our streams &.Dd brooks." waters once of liCe. 
health. music. and diTine tradition" - hue been 80 

polluted that to their • festering &emD you rIay set 
m &.S wi1h. C&Ddle.. and our hillsides and ouce 
fair meadon haTe been turned into hideous 
desolation, ou1 of eallous thoughtJesrness- The 
serene heights of llJ:ltroWUed contemplation are 
indeed not for us i ~ while we do our work. we 
should also remember it to be our duty. not to 
deface nature. not to fpoil and waste what. COlt­

comistentlJ wi1h our function, we can keep pure 
aDd wholesome. DOt to destroy wi1h culpable heed­
Jesmen the signature. of the Inbite ill the. things 
uotmd us.. 

F) 
In seeking for the regul&ling priDciple of the 

life of the ~ animal. we look !or the nature of 
the feeliD.g which • ppears to deWmiDe the CCMlper&­

tion of all the parts of the organism. 80 that eYe!)" 
part gets whU is aeeessa"7 for "<en,nce &.Dd the 
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due performance of its function. The adequate 
activity of the animal appears to be determined by 
pain. Pain in any well-defined organ of the body 
points to dangers seriously menacing its preserva­
tion. Animals, in all those activities which tend 
to their preservation against the forces that make 
for their destruction, are actuated by the wish to 
escape pain, not by the desire of pleasure. What­
ever explanation the physiologist may be able to 
give of the origin of pain and pleasure, every one 
will endorse the dictum that pain is a feeling which 
we naturally seek to get out of consciousness and 
to keep out, while pleasure is a feeling which we 
seek to bring into consciousness and keep there. 

If we associate the word work with the conquest 
of resistance, we may extend the term to the mere 
animal effort to get quit of pain. It is said by the 
physiologist that when the feeling of pain is diffused, 
the action which is necessary to the maintenance 
of organic equilibrium is deficient. But if this 
be so, we may conclude that it is this diffused 
feeling of pain which urges to such activity as will 
overcome the cause of the II failing genesis of nervous 
fluid," or will, in other wOJ;ds, remove the pain. 
Pain gives warning of the presence of the enemy, 
pain urges to action, and only that action which, 
by removing the condItions of pain, removes the 
pain itself, is sufficient, so far as experience tells 
us, to overcome the evil by which we are menaced. 

Work is not only physical resistance overcome 
by physical energy, nor is it merely the struggle 
of vital energy-it is the effort of a sentient being 
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when acting at the instigation of pain. And one 
peculiarity which distinguishes sensations we call 
painful from others, is their indefiniteness. A 
pleasure is a sensation excited by some special 
stimulus, and by it only. We, therefore, associate 
the pleasures of sensation with the things that 
stimulate the nerves of the special senses. Light 
is pleasant to the eye, and, although, speaking in 
general terms, we describe sights as painful, we 
do not mean that seeing is in itself painful. The 
pain is not to be ascribed to the nerves of sight, 
but to some less definite disturbance. The causes 
of pleasant sensation are special and well defined. 
We can easily distinguish sight from sound, but we 
cannot readily distinguish the pain of what we call 
a painful sight from the pain of what we call a 
painful sound. 

Our pleasant and our painful emotions are 
similarly distinguished. Our pleasant emotions are 
awakened by the objects of them and by them only. 
Pain confounds together the objects of all our 
pleasant emotions.. Thus it is said of care: 

II Sleepless ahe rocks herself, and lcareth jOl and rest; 
Still is abe wont 10IDe new disguise to wear. 
Sbe mal a8 house and court, aa wile and child appear, 
.A.a dagger, poison, fire, and llood." 

Pleasure comes of itself, wherever life is, if only 
the appropriate object is present. We feel pain 
when, in us or in others, life has met with a check 
or a menace. Not life but the bafllement of life 
explains our pain. We escape pain when we 
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become actually what. before we were only potenti­
ally. 

(8) 

Life makes an organism, but feeling makes what. 
it is the fashion t.o call a .. social organism." Of 
the nature, preservation, and growth of a social 
organism, the best. index is feeling. when brought 
to the interpretation of the lives and actions of 
men who have liled in concert. 

Accordingly. when the student of primitive Me 
attempts to differentiate the earliest forms of human 
union from an un organised horde, he postulates 
the influence of some distinct feeling. Perhaps it 
is the mutual t.ffection of parents and children. 
Speculating upon the influence of this feeling, some 
inquirers, taking note of the fact that maternity 
is a matter of observation and paternity a matter 
of inference. that to the ancients .. the problem of 
generation was very much what. the problem of 
creation is to the moderns," and. building also on 
the statements of tra\"e11ers regarding savage hIe. 
have come to the conclusion that. the earliest com­
munities of mankind were created by the t.ffection 
of children for a common mother and of a common 
mother for them. To this others add, that maternity 
disappears where polyandry prevails, and that. 
therefore communities of this kind must yield to 
those in which the woman has one husband only, 
however many wives t.he man may have. llence 
the patriarchal theory which It assumes suual 
jealousy to be the force binding tosether and pro-
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pe11ing the ancient social order." Then comes the 
feeling of clannishness which binds the individual. 
not to another individual superior, but to a group 
of kinsmen. In course of time the feelings of 
consanguinity are complicated with other feelings ; 
sometimes associated with superstition, sometimes 
wit.h prudential consideratioD& These feelings give 
rise to different marriage customs, and forbidden 
degrees within which marriage is disallowed. Thus 
80me .. refuse marriage with any whose surname 
shows them to be of the same stock," and at the 
same time" refuse marriage wit.h any surrounding 
tribe.'· These different tendencies by and by dis­
tinguish different races. Some favour marriage 
with strangers, 80me within a tribe or caste­
tendencies which come to acquire economic import­
ance. For example. we are told-and the observa­
tion is of special importance in considering the 
economical history of India-"Consanguinity always 
implies common liability to the discharge of legal 
demands; and thus the fiscal exactions of t.he lIussul­
man ruler give a 8trong motive to the kinsfolk to keep 
the burden of taxation resting on as many shoulders 
as possible. The advanta.,cre of maintaining the 
liability of groups, rather than the liability of 
individuals, is felt by the Mohammedan Govern­
ments themselTes." 

In a social organism, as in a vital organism, the 
interdependence and co-operation of each part is 
made conditional upon each receiving benefits pro­
portioned to the services it renders to the whole. 
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So long as we regard men merely as unita in a 
"social organism," it is feeling that determines 
what service is,and whether each part has rendered 
ita service, whatever we call the units by which the 
function we are considering is discharged; whether 
conqueror and conquered, master and slave, or 
superior and inferior; however functions may be 
divided and units differentiated. .As Mr. Herbert 
Spencer suggests, we may call any cluster of units 
furnished with appliances for bringing nutriment 
to each. for carrying away the product 0' each, and 
for regulating the activity of each, an organism. 
But we call it a II social organism" only when we 
think of the regulator of its action as feehng. 
Wherever we have an organism, liCe supports 
individuals u through the circulating currents of a 
distributing system," each unit takes from a stock 
of consumable matters what enables it to repair 
itself and grow in proportion to the due l'trformance 
of its vital functions. But it is only a "social 
organism" when the production of the circulating 
stock and its distribution are determined by feeling. 

An organism may be conceived of as exhiblting 
two kinds of functions. It may be thought of as 
a positive manifestation of energy, or as an exhibi­
tion of offensive and defensive operations against 
something different from itself. So may the social 
organism, when both manifestations are seen as the 
outcome of the feeling which creates the organism 
for us. 

Now the industrial system. as a manifestation of 
life, is a social organism in this sense. and it is 
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possible to trace its progress from homogeneity 
to heterogeneity, and observe how progressive 
differentiation of function and progressive differen­
tiation of structure go together. We may do so 
because, while it is feeling that creates the social 
organism for us, it is still vital phenomena we are 
considering. 

Our lives, regarded from this point of view, are no 
merely individual lives. It is not simply through 
one's own fitness that the life that lives in him 
continues 80 to manifest itself. One lives through 
conquest of the forces of disintegration that make 
against his individual life, but he obtains his 
success in the struggle for existence by means of 
others,-perhaps of peasants in Russia, of ryots 
in India, and of shepherds watching their Bocks 
in Australia. No worker lives, so to speak, by 
his own work. The work done by the individual, 
using work as synonymous with the struggle for 
existence, provides means of subsistence for others, 
and also alters the conditions amid which they 
are placed, so as to make life possible for them. 
No one can live an independent liCe. Unless we 
remember this we shall be misled by such doctrines 
as that of surplus products-the doctrine that pro­
ducers exchange their surplus products. When 
we are asked to assume that the agriculturist 
supplies artificers and merchants with food, and 
that artificers and merchants supply the agricul­
turist with shelter and raiment, we are not, in view 
of the conception we have reached. entitled to say 
that the agricultural produce supplied to aitificers 

o 
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and merchants is a surplus product. It is of equal 
importance with the produce consumed by agri­
cultural labourers, and neither is a surplus. To 
suppose, moreover, that a farmer, in the present 
stage of social life, lives on the produce 01 his 
own fields, is not consonant with familiar facts. 
Although the farmer grows wheat in his own fields, 
his wife is supplied, by the travelling baker', van, 
with bread baked of American dour. 

(9) 

The making of tools or of implements for the 
assistance of labour is called by Mill indirect 
labour. He uses the terms tools and implements 
CI in the most comprehensive &ense, embracing all 
permanent instruments or helps to production; 
from a dint and steel for striking a light, to a 
steamship, or the most complex apparatus or 
manufacturing machinery. There may be lOme 
hesitation where to draw the line between imple­
ments and materials; and some things naed in 
production (such as fuel) would scarcely in com­
mon language be called by either name, popular 
phraseology being shaped out by a different cla.sa 
of necessities from those of scientifio exposition." 
As marking the difference between material and 
instrument, he suggests that the material is that 
which is destroyed by a single employment, while 
the instrument is not; fuel cannot be again used 
as fuel, but an axe is not destroyed by cutting 
down a tree. The same distinction i. again mad. 
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nse of by Mill in hi. definition of circulating and 
fixed capital; circulating capital being the material 
of production, and fixed capital the instrument. 
There does not, however, appear to be any necessity 
for using the terms material and instrument in 
other than their obvious sense. The essential 
difference between them is not their duration. 
A.n axe is an instrument, even should it break 
into splinters at the first blow. The material of 
production is that which is operated upon, an 
instrument is that by which the power that does 
the work operates. The material of production is 
that which assumes those properties in virtue of 
which it is called the II wealth- of mankind"; the 
implements of production are the means by which 
the worker causes the material of production to 
assume those properties which sustain life. The 
material 80 converted may be easily distinguished 
from all the means the worker adopts to aid 
conversion. 

Metaphorically those means may be regarded as 
part of the organism through which the work is 
done. We may even give the metaphor a wider 
exte!1sion. Man can incorporate external nature 
and make it serve the purpose which is served in 
other animals by organic variation. II He has 
great power of adapting his habits to new condi­
tions of life," says Darwin. II He invents weapons, 
tools, and varions stratagems to procure food and 
to defend bimselL When he migrates into a 
colder climate he uses clothes, builds sheds, and 
makes fires; and by the aid of fire cooks food 
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otherwise indigestible," so that, as Mr. Wallace put 
it, he is enabled "to keep an unchanged body in 
harmony with the changing universe." 

In virtue of his power to incorporate his environ­
ment, as it were, man has successfully maintained 
the struggle for existence. 

The change which he in this manner undergoes is 
not like that of the traveller from North to South, 
who in France casts off the furs he wore in Russia, 
in Spain the flannels he wore in France, in Algiers 
the cloth he wore in Spain, and at Timbuctoo the 
linen he wore in Algiers. The changes actually 
effected have rather been like those of a traveller 
from South to North, who adds flannel to linen, 
and fur to flannel 

Such changes are not, however, effected uniformly 
in all directions, and hence confusion arises in the 
distinction some economists make between primary 
and secondary wants. 

(10) 

If the words primary and secondary refer to 
stages of progress, and not to degrees of individual 
preference, the economist must take account of 
the fact that secondary wants gradually become 
primary, and that wants we call primary were once 
secondary. Bread itseU was once a secondary 
want. It is admirably said by Mandeville, that 
while cc Give us this day our daily bread" is sup­
posed to be the humblest prayer a poor man can 
make, yet it took mankind generations to acquire 
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the many intricate arts and sciences that are 
involved in the production of a wheaten loaf. 

When, therefore, we meet with such statements as 
that there are fiCty thousand inhabitants in London 
who live in a condition inferior to West African 
savages, or that there are millions of people in Eng­
land who are unable to get enough food to maintain 
them in a state of mere physical efficiency, we cannot 
accept such statements literally. The lot of the 
poor never appears so savagely and wretchedly bad 
to the poor themselves as it does to the comfortable, 
sympathetic spectator. It is a trite remark, that 
the misery of a seaman battling with a gale is not 
so great as it appears to the imagination of a 
sympathiser who muses snugly beside a sea-coal 
fire, and pities the condition of the poor mariner. 

Many of the facts that painstaking investigators 
tell us about the poor are unquestionably deplorable 
enough. But their meaning should not be mis­
interpreted. A universal failure of the harvests 
of the world would reduce us all to sore straits. 
There is at present in existence only an insignificant 
fraction of the food that will sustain the popula­
tion of the world two years hence. We are not 
certain that the food will be forthcoming, but 
consider it highly probable that it will be. The 
probability of famine has altogether everywhere 
diminished. The poorest man in England is much 
surer of his daily bread than was his prototype 
some centuries since. While, therefore, it is quite 
accurate to say that millions of people in England 
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are on the verge of starvation, it is equally accurate 
to add that it is highly improbable they will be 
allowed to starve. Poverty, nevertheless, has its 
hardships, which are bitter to be borne. It is not 
our food and raiment we thi~k of, when we contrast 
the lot of the poor and the rich, but the power of 
selecting our food and our raiment, and there is 
always a possible chance that multitudes of us may 
any day lose such power as we possess to choose 
for ourselves what we shall eat, what we shall 
drink, and what raiment we shall put on. Where 
this possibility of choice is generally diminished, 
the loss of power such diminution implies is an 
indication that locally, or so far as some groups of 
individuals are concerned, the contest between the 
progress of life and its hindrances is wavering in 
the balance. 

We cannot infer from such facts as are some­
times brought under our notice, and which give 
rise to much futlle lamentation and pusillanimous 
sinking of heart, that the wealth of mankind is less 
than it once was, or that its distribution is less 
efficient than formerly. 

It is through the social organism-if we may 
adopt the phrase-the individual feels the pains 
that urge him to work. The test of the suitability 
of his action is, that it enables him to remove 
or escape pain which be either feels himself 
or through sympathy with others. The social 
organism has a power of growth and restoration 
in itself, to which the feeling of pain gives the 
right direction. Let the prompting of pain and 
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.ufrering be heeded by mill who desire to put an 
end to pain i lhen ill.proportioned diatribntion will 
be corrected. the supply of what anila for life will 
be leu limited where the want of it is now most 
felt. and dange.ra to the industrial system will be 
COUllteracted. 

(11) 

There is a condition incidental to the perform­
ance of work which baa lOme reaembl&nce to pain, 
but may fairly be diatinguished from it-the con­
dition of fatigue. Pain, howenr, is life threatened 
and a call to action j fa.tigue is an experience in­
cidental to the fu.l1Umen' of the call. To labour 
after f~oue has aet in is oTerirork, and is 80 far 
contrary to our idea of work that it creates paiD. 
and to that extent undoea the effect of the preTious 
e1!'on. Were onr'Work general, the social organism 

• would degenerate. In such a case oTertrork would 
be an nil. and the contraly of work, which, sub­
jectinly considered, is a desire to lessen or zemon 
pain. We would Dot identify fatigue with OY~ 
work, although it may be difficult to sa1 exactly 
where fatigue ends and the pain of oTer'Work begias. 
But we should, as far as possible. preTent effon 
from being pushed beyond the fatigue point. 

There is. howeTer, & more 1lagrant and remediable 
nil to be coped with than the danger of OYer­
work. Pain is 80metimea directly and gratui­
tously.u1I'ered by the labourer. The most 1lagrant 
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example of the deliberate subjection of the worker 
to pain is to be found in disease-producing trades, 
and only less flagrant are the trades described as 
unhealthy. Forms of employment, in which workers 
are exposed to loathsome and mortal diseases, we 
cannot reconcile with a sound idea of work. Both 
those who undergo such self-torture, and those who 
encourage it, appear to run counter to the very 
purpose of economic effort. 

Aristotle's idea of justice as an aptitude for 
making such a division as not to give oneself the 
less and one's neighbour the greater share of what 
is hurtful, may not be adequate, but it sufficiently 
indicates the end of economic work. All our doing 
and suffering is presented to us under a social 
form; and, from our present standpoint, it is to be 
considered good or bad, according as it helps 
towards the realisation of what is "proportionately 
equal." 

Not only is it inconsistent with a true idea of 
work to inflict suffering upon our contemporaries, 
it is also inconsistent with work to entail sutTering 
upon our successors, for the sake of present ease, 
comfort, and enjoyment. Solidarity with the future, 
no less than continuity with the past, is conectIy 
included in the characteristics of the social organ­
ism. The multiplication or the diminution of pain, 
therefore, claims attention in connection with the 
relation of the individual to posterity. Except a 
man lessen, so far as he can, whatever is likely to 
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bring suffering upon posterity, be is not doing bis 
work. To make the new generation pay in suffer­
ing for the neglect or past opportunities or work, is 
to make the struggle for existence needlessly hard. 
In dividing pleasure and pain between himself and 
his successors, a man, who is willing to leave the 
heavier portion of the burden to them, fails to 
do his day's work. Improvidence, in this sense, 
weakens the economic relationship through which 
life is maintained j and, as Sismondi said, every 
labourer who has more than the number of children 
his circumstances enable him to support, burdens 
the children and burdens every other labourer. 

But the incompatibility of work with the inflic­
tion of pain for the sake of pleasure is illustrated in 
our everyday experience, in ~ays more obvious than 
any we have yet indicated,-in our amusements. 
Whoever, for the sake of affording amusement to 
another, whatever his ulterior end, undergoes pain 
or inflicts it upon himself, deliberately curtails his 
own life, diminishes his power, and, so far as the 
struggle for existence is concerned, goes over to the 
enemy. The communication of pleasure is not 
irreconcilable with the performance of work, but 
pain invited and endured to this end is contrary to 
our conception of the effort by which the social 
organism is preserved. 

Gratuitous suffering is ruinous to all who are 
concerned in it, and when lmdergone for the enjoy­
ment of others is inimical to the doing of work. 
II, therefore, we ask what is the position in the 
social organism of actors, actresses, and theatre 
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managers who provide dramatic representations; 
of the people who provide music and rooml for 
dancing assemblies; of those who give their atten­
tion to the breeding of racehorses, arrange race­
meetings, and hire and pamper jockeys; or of those 
who, for their own amusement, encourage others to 
make themselves efficient as play-actors, provide 
dance-music and dancing-halls, train .witt horses 
and jockeys, and make all the arrangements that 
attract thousands to the racecourse, we can at 
least say that all the suffering of body or of mind 
undergone in any such fashion, simply to provide 
amusement, has no connection with economic work, 
and those who encourage any such physical or 
moral suffering are so far from promoting the lil. 
of the world, that they are actually undoing the 
work that has already been done. Pain encountered 
merely to confer pleasure is a deliberate disordering 
of the social organism; it makes the struggle for 
existence harder; it is economically wasteful. 

Therefore, also, as a general rule, it will be found 
that the bestowal of employment and reward, for 
pleasure received at the cost of those rewarded, is 
economically and morally unsound. A gratuitous 
increase of suffering, so effected, is of the essence 
of the evil of patronage. It gives rise to all sortl 
of sycophancy, servility, and social immorality. 
It is the root of what is bad in all the amusements 
and occupations which Puritanism condemns. It 
constitutes the bane of professionalism in sport. 
For, while pleasure and enjoyment are the insepar­
able accompaniments of that Me which we desire 
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to promote, the purchase of pleasure at the cost of 
physical and mOl'al suffering is a peril to the system 
upon which our individual lives depend. 

(12) 

We must not, however, divorce our conception 
of work from the enjoyment of ease and the pursuit 
of pleasure. Mr. Herbert Spencer has said, that 
function may be treated as of three different kinds: 
it may be considered as the accumulation of force, 
the expenditure of force, or the transference of force 
from the parts which accumulate to the parts which 
expend. Rest, from whatever point of view we re­
gard it, connects itself with function in the first of 
these acceptations, with the accumulation of force. 
Recreation connects itself with the expenditure of 
force, being a mode of activity not strictly definable 
as work, since it does not originate in pain, or in 
the desire to overcome pain. 

Rhythm, we are told, is a corollary of the per­
sistence of force, and there is a rhythmic variation 
in nervous activity. A pendulum takes shorter 
and shorter swings, until it hangs plumb and 
motionless, and there is a rhythmic alternation 
in the activity of plant and animal, until activity 
ends in the .. sleep that knows no waking." We 
are each 'of us conscious of the periodical slacken­
ing of our energies. From time to time we cease 
to be voluntary and conscious beings, for the sus­
tained and ceaseless guidance of our powers is im-
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possible. While we may reduce the dissipation of 
energy to a minimum, we shall never attain to 
the constant, conscious direction of our lives. For 
several hours in the twenty-four the directive 
power characteristic of man falls into abeyance, 
with some of the powers which he shares with 
other living creatures. 

"The hour 
Of night, and all things now retired to rest, 
Mind us of Ilke repose; .inee God hath 8e~ 
Labour and rest, &8 day and night, to men 
Saccessive." 

Sleep is correctly described as being no mere 
torpor, but a natural state, periodic in its recur­
rence, and necessary for the preservation of the 
organism. As it, or a state resembling it, may be 
artificially produced, we may find some help in 
associating sleep and all other forms of rest with 
the function of the accumulation of power. Rest 
or sleep is not the negation of motion or of life. but 
a pause during which energy is being accumulated 
for renewed exercise. " Nature's sweet restorer, 
balmy sleep," is a restorer. Instead of removing, 
it prevents pain. It restores, for, to adopt lir. 
Spencer's explanation, where there is motion, there 
is waste. When disintegration is greater than 
integration, there is a consequent falling oft' in the 
degree of our activity, and, while we slow down, 
the balance is turned in favour of reintegration, 
and we gather our powers together again. Rest 
is a. necessary stage in this rhythmical process of 
disintegration and reintegration, and whoner by 
a.n effort of will endeavours to escape from the 
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necessity of rest is bound to fail, for he may over· 
'tep the limit of disintegration that is compatible 
with liCe, and carry waste to a point beyond which 
recovery of power is impossible. He invites the 
pain by which excessive fatigue is followed. What. 
ever we may think of the apportionment of the 
remainder of the time, or of the share which the 
labourer should obtain of the wealth of the world, 
there can be no doubt that the majority of men 
need eight hours' sleep in a day, and that, if they 
are robbed of their rest, they will waste their 
strength, perhaps beyond recovery j and, as in the 
case of the railway signalman, or the sentinel after 
a long march, their vigilance cannot be depended 
on when their powers are overwrought. There 
may, as the instances just mentioned will suggest, 
be a partial loss of power, excessive waste so far a~ 
some particular faculty is concerned, and the point 
where this excess begins should mark the limit of 
the hours of continuous labour in any particular 
calling. To go beyond that is to destroy life, not 
to promote it; it is to set at defiance the natural 
sanctions which cannot permanently be escaped, to 
say nothing of any higher sanction for the regulation 
of e1l'ort and employment. 

As we cannot continuously sustain any particular 
mode of activity, and as we cannot be entirely at 
rest fOIl the whole period during which we are not 
working. in the specific sense of the term. we have 
intervals of leisure, during which our powers. which 
are dormant while we are at work, assert themselves, 
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and we play, play being defined as .. the superfluous 
and useless exercise of faculties that have been 
quiescent." The activity of play may be purposeless, 
but to suppress it and compel unspent energy to 
seek other outlets is harmful: it must be so far 
spontaneous as not to add a new burden to hfe, it 
must not be indulged so long as to absorb some of 
the energy which should be reserved for work, nor 
should it invade the hours which are appointed 
for absolute rest. 

Ultimately a man's capacity for play and the 
nature of his relaxation are determined by his mind 
and character, and for this reason a complete 
education aims not only at fitting a man for his 
work, but also at the cultivation of those faculties 
and tastes which admit of wholesome relaxation in 
the hours that must, if a man is to be rendered 
equal to his work, be given to leisure. 

Recreation is the relaxation of a busy man in his 
leisure. His recreation depends upon what he is, 
its efficiency and limits are measured by the degree 
in which it fits him for his work. The activity of 
play. therefore, is not to be regarded as a mode of 
production, although things produced in sport or 
for recreation are among the most precious of human 
possessions. 

The occupation of leisure is necessary if each is 
to do his work efficiently, but it is & frequent 
experience of all classes of workers that. when 
leisure comes, they are unable to fill up the blank 
spaces of time. Hence the craving (or arti­
ficial stimulants, just as sleeplessness creates a 
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demand for soporifics-a craving and a demand 
which the same means have been found to satisfy. 
Burke defends the use of alcohol on the ground that 
If under the pressure of the cares and sorrows of our 
mortal condition, men have, at all times and in all 
countries, called in some physical aid to their moral 
consolations-wine, beer, opium, brandy, or tobacco." 
It is sufficiently obvious, however, thllt when re­
course is had to alcohol as a means of stimulating 
dormant energies tllat are not needed for work, men 
sometimes let loose the dormant brute, with results 
we cannot well reconcile with our ideas of recreative 
relaxation. Where this can be said, there is no 
doubt the use of the stimulant has been intemperate, 
and contrary to ethical conduct. No better moral 
defence of the use of wine has ever been written 
than is to be found in Jowett's introduction to his 
translation of Plato's Law" and undeniably the 
exaltation of the dormant powers of the wine­
drinker (and we may add of the opium-eater) 
correspond in a high degree with what are called 
reQreative activities. But exaltation produced by 
artificial means is apt to lead to reactions which 
destroy the power of doing work, and the means 
themselves may produce results which are direcUy 
harmful and defeat the end of recreation. The 
probability of these harmful concomitants and 
results is so great, that those who allow stimulants 
to b" recreative are justified in discouraging social 
customs which may permit of the expansion of 
the beneficent feelings, but which may. with equal 
probability. open the floodga.tes of woe. 



48 Economic. Work 

(13) 

In attempting to indicate the nature or economic 
work, we have adopted the analogy of a social 
organism, although we do not hold it to be perfect. 
One might easily maintain that there is no entity 
corresponding to what is called the social organism. 
But one might maintain on equally good grounds 
that an animal is nothing else than an aggregate 
of cells or a succession of sensations. and that there 
is DO continuity in the existence of any animal, or 
of man considered as merely animal Admittedly, 
an aggregate of units is gathered up into a whole 
by thought only. It is only when we think or 
a whole as dependent upon its parts and of its 
parts as dependent upon the whole, and of luch a 
series of effects that A is the cause of B, and B 
of A, that the phrase" the social organism II haa any 
real meaning for us. What we think about the 
body as a whole dependent upon its parts, what 
we think of mankind as a whole dependent upon 
its parts, while its parts are dependent upon it, is 
only a thought. But the important matter is that 
we do think both of the body and of groups of men 
as organisms. however imperfectly we may have 
analysed our notion. The notion is often helpful, 
although it is in various ways liable to be miscon­
ceived. 

One more element, therefore, bas to be added 
to our notion of work. Not only is physical resist­
ance overcome, the obstacles that hinder life con­
quered, and pain vanquished by the ILCtion to which 
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it prompts. Before we, as men and women, can 
he said to work, we must not only feel pain, but 
desire to overcome it. Work is action prompted 
by the desire to end or to escape pain. But this 
desire is not experienced simply by individuals 
living in isolation. It is experienced by individuals 
who know themselves as related to other individuals 
who experience similar desires. The personal re­
lationship in which these desires are recognised 
constitutes what we call economic society, and it 
is only the desires so experienced tha.t issue in 
economio work. 

D 



II 

THE WEALTH OF THE :MARKET 

(1) 

J. S. MILL remarks that we can only produce wealth 
in Nature's way, but may distribute it in our own 
way. The remark is puzzling, because when we 
ask ourselves what this totality of wealth which is 
produced in Nature's way is, and who are the 
" we" who are to divide it, we find great difficulty 
in answering the question. To think of the goods 
of the world, on the one hand, as a universal 
marine-store, and of mankind, on the other, as a 
combination which has brought this store together, 
by obeying Nature's law, and which is now ready 
to distribute it, as it may determine, is to take a 
rather mechanical view of work and wealth. Were 
we, indeed, to confine our attention to the usages 
of primitive life, we might find it possible to give 
a real assent to Mill's distinction between the pro­
duction and distribution of wealth. A primitive 
hunter secures a good bag by obeying the laws of 
Nature, and his catch is distributed among the 
members of the group to which he belongs, as 
caprice or custom may determine. But the hunter's 

60 
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catch ecarceIy representa ... hat is me:ani by wealt.h 
quite adequately. nor does the diTision of the ~ 
adequately repraent ... hat ... e mean by distribu­
tion. 

We are all able to conceive 1rit.b sufficient clear­
ness the po ... er the possessiOD of print.e ... ealth 
confers upon the indmdual OYer ... bat this po .. er 
is uerc:ised, we ~ 80 easily determine. The 
economista a1 the power is exercised OTer the 
.... ealth of mankjnd: and ... e accept the expression 
as an attempt to aum up our nther ~"1le imprea­
aions c:oucerniDg the materiall101U1:eS of su.steDance 
and enjo~ The phrue is used too definj~J, 
... hen we make u stud for • totality capable of 
physical diTision. We cannot la1 our hands upon 
the • Yealth of mankjnd • and say. as some theori.sta 
think u possible to do. that this pan is for enjoy­
ment, and tha1 for reproduction; tha1 indiTiduals 
may be alloYed to possesa the former. but the 
IOTtteigD authority 1rill take clwge of the latter 
and del'Ote u to ita right purpose. 

At the same time. the phrase • wealth of man­
kind.. if ~"1le. is DOt meaningless. When the 
Yealth of mankiDd suffers diminUtiOD. life suffers 
defeat, deleU being manifested in the physical in­
efficiency of indiTidual lins and the ... eakening of 
economic society. The" -.ealth of mankind,. if ... e 
look d it in this Ya1. is innluahle. 

In eccmomic society ... e are associated in the 
desire to OTerCOtll8 the hindrances .. hich oppose us 
in the struggle for existence. and this desire has 
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made the social organism what it is. Our indivi­
dual lives, however, depend upon the share we each 
obtain of the wealth of mankind, and we have long 
emerged from a condition in which mere animal 
existence was in real jeopardy. So secure do most 
of us feel, that we constantly choose our share oC 
the wealth of mankind according to our liking, and 
not solely with a view to stilling pain. Economics 
investigates the conditions under which this power 
is exercised. 

(2) 

According to Mill, productive labour is labour 
productive, not of individual wealth, but of the 
wealth of mankind, and by means of productive 
labour we only cause matter" to assume properties, 
by which, from having been useless to us, it be­
comes useful What we produce, ~r desire to pro­
duce, is always, as M. Say terms it, a utility." 
Labour is therefore not productive of individual 
wealth, which is a claim, or equivalent to a claim, 
upon others to provide us with what we choose to 
ask, but of utilities embodied in material objects. 

As, however, it is of the wealth of the individual 
most economists treat, they must, iC Mill's view 
is correct, be considered to take for granted the 
production and existence oC the wealth of mankind. 
This wealth of mankind, let us however remember, 
is, according to Mill's own showing, not matter, not 
material products, but properties oC matter. He 
says that unproductive labour is "labour which 
does not terminate in the creation of material 
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wealth, which, however largely or successfullYl>rac­
tised, does not tender the community and the world 
at large richer in material products, but poorer by 
all that is consumed by the labourers while so 
employed." The unproductive labourers, however, 
only destroy properties of things. The matter 
of which these things were composed It remains, 
more or less altered in form: what has really been 
consumed is only the qualities by which they were 
fitted for the purpose they have been applied to." 
Besides, they have been produced in order that 
their properties should be destroyed. Those pro­
perties cannot be permanently embodied in matter. 
The wealth of mankind cannot be saved, and Mill 
therefore says, that It saving does not imply that 
what is saved is not consumed, nor even neces­
sarily that its consumption is deferred i but only 
that, if consumed immediately, it is not consumed 
by the person who saves it." If it is not consumed 
very quickly, it becomes, in most cases, unfit for 
consumption. Accordingly it cannot be the wealth 
of mankind, but individual wealth, of which Mill 
is thinking, when he writes-" It is essential to 
the idea of wealth to be susceptible of accumula­
tion: things which cannot, after being produced, 
be kept for some time before being used, are never, 
I think, regarded as wealth, since, however much 
of them may be produced or enjoyed, the person 
benefited by them is no richer, is nowise improved 
in circumstances." In production and consump­
tion, we add to and subtract from qualities of 
matter, and what we accllmulate, OUf individual 
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wealth, must be something different from those 
qualities j it must be something which is consumed, 
neither in itself nor in its properties. 

Now the solution of the difficulty seems to be, 
that the properties which constitute things indivi­
dual wealth, are not those which still pain and 
sustain life, but those which give us pleasure; that 
the same things may both sustain life and give 
pleasure; and that the properties which give us 
pleasure are best found in things which do not 
sustain life, and are accordingly lasting rather than 
perishable. 

We have, therefore, to ask what are the objects 
in which pleasure has been principally sought, and 
how has it come about that, while the desire for 
the enjoyment of life is best secured in society, the 
condition of gratification is, that individuals should 
have exclusive property in objects of enjoyment. 

(3) 

The objects in which men have principally 
sought pleasure have been objects destitute of 
those qualities which are looked for in the things 
which constitute the wealth of mankind. "The 
greatest part of the things really useful to the life 
of man," says Locke, "and such as the necessity of 
subsisting made the first commoners of the world 
look after-as it doth the Americans now-are 
generally things of short duration, such as-if they 
are not consumed by use-will decay and perish of 
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themselves. Gold, silver, and diamonds are things 
that fancy or agreement hath put a val1le on more 

,1 • 
than real use and the necessary support of lIfe. 
Now of those good things which Nature hath 
provided in common, everyone hath a right (as 
hath been said) to as much as he could use, and had 
a property in all he could effect with his labour; 
all that his industry could extend to, to alter it 
from the state Nature hath put it in, was his. He 
that gathered a hundred bushels of acorns or apples 
had thereby a property in them; they were his 
goods as soon as gathered. He was only to look 
that he used tbem before they spoiled, else he took 
more than his share, and robbed others. And, 
indeed, it was a foolish thing, as well as dis­
honest, to hoard up more than he could make use 
of. If he gave away a part to anybody else, so 
that it perished not uselessly in his possession, 
these he also made use of. And if he also bartered 
away plums that would have rotted in a week, for 
nuts that would last good for his eating a whole 
year, he did no injury j he wasted not the common 
stock; destroyed no part of the portion of goods that 
belonged to others, so long as nothing perished use­
lessly in his hands. .Again, if he would give his 
nuts for a piece of metal, pleased with its colour, 
or exchange his sheep for sheUs, or wool for a 
sparkliIlg pebble or a diamond, and keep these by 
him all his life, he invaded not the right of others; 
he might heap up as much of these durable things 
as he pleased; the exceeding of the bounds of his 
just property not lying in the largeness of his 
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possession, but the perishing of anything uselessly 
in it. And thus came in the use of money; some 
lasting thing that men might keep without spoiling, 
and that by mutual consent men would take thereby 
in exchange for the truly useful but perishable 
supports of life." 

Although the account Locke has, in this passage, 
given of primitive life and the origin of property is 
not perhaps historical, he brings out admirably the 
distinction between individual wealth and the wealt1:.. 
of mankind. The precious metals have somehow 
become the types of individual wealth, but they 
were the objects of pleasure before they were any­
thing else, whether those who dug or gathered 
them did so for themselves or as slaves for their 
masters. Those who sought them must have been 
at leisure to make the search, they must have had 
their other wants-those wants which originate in 
pain-provided for, they must have lived under 
circumstances which did not call for a concentra­
tion of all effort in a struggle with adverse forces. 
Their circumstances must have been such as to 
excite in them gratitude to their protectors, seen 
and unseen j they must have been favourable to 
some sort of resthetic enjoyment. Of this we have 
indication in the uses to which the precious metal. 
have been dedicated-the fashioning of idols and 
the decoratIOn of images, the making of holy vessell 
and of altars, the garnishing of the robes of priests, 
warriors, and women-the fashioning of girdles, 
breastplates, shields, ear-rings, candlesticks, basin., 
footstools, censers, crowns. 
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Before the precious metal. W2l'e used in such 
ways, wealth, in whatever sense the word b~ .xsed, 
existed. After they came into fashion, the great 
and ' lwerful acquired stores of them; for they 

jone of the requisites Mill asks for in wealth 
can be accumulated. 

(4) 

That such stores were treasured in early times, 
all old literatures furnish evidence. The mythic 
songs of Norway and Iceland, for instance, betray 
a familiar acquaintance with gold and silver, of 
their uses as treasure and as articles of ornament. 
In the Edda, the frequent employment of peri­
phrases for gold arrests the attention of the trans­
lator. Gold was, to the old Norse, II the water 
Hame," .. Menia's meal," .. fire of the serpent', bed." 
Volund set the red gold with the hard gem, and 
awaited the return of his bright consort. Bragi 
says to Loki, co A horse and falchion I from my 
stores will give thee, and also with a ring reward 
thee, if thou the .iEsir wilt not requite with 
malice." In the lay of Helgi we read, "Much 
more a ,,"ould it be for you both in battle to 
engage 'and the eagles gladden, than with useless 
words to contend, however ring-breakers may foster 
hate," for rings and ring-breakers, or distributors 
of treasure, played an important function in the 
Norse as in other early economies. The Anglo­
Saxons equally with the Norse were familiar wi~h 
rings and ringo-breakers, and we are told that th\ 

\ , 
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gold armlets, worn as ornaments, were so fashioned 
as to be "readily divisible into portions of a definite 
weight," and etymologists trace our shillings to 
the word for pieces broken oft' from such armlets. 
This custom survived to a very late date, if we can 
trust Sir Walter Scott's historical accuracy, when, 
in Quentin. Durward, he tells us that, untwining his 
gold chain from his neck, .. Balafr~ twisted oft', with 
his firm and strong-set teeth, about four inches 
from the one end of it," to pay Father Boniface 
for masses, "as far as the value of these links will 
carry him." 

(6) 

A superfluity of perishable goods, as Locke's 
illustration brings out, is wealth neither to man­
kind nor to the individual; to be relieved of a 
superfluity of perishable goods is Ufl' .illy regarded 
as a blessing. Those who are at leisure from the 
toil and moil of life desire objects of pleasure, 
and objects of pleasure are superfluous only in the 
sense that they are not essential to life and growth, 
but to our enjoyment of life. It is a true remark 
that the properties of things adapted to life and 
growth, in order to serve their purpose, undergo 
perpetual alteration, but a thing of beauty is a 
joy to us as long as we remain wha.t we are; so 
long as we are what we are, it is a good thing to 
possess, and only when we cease to be what we are 
can it be a superfluity to us. It is a characteristic 
of an article of individual wealth, as distinguished 
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from some portion of the wealth of mankind, that 
it may be wealth to some, and yet not wealth to 
all, and wealth only to the actual possessor. 

The precious metals were originally acquired for 
purposes of superstitious dedication, of ornamel!t 
and display. They were acquired in order to make 
their owners illustrious or to be dedicated to their 
gods. They were not acquired to be parted with. 
It is only extravagant young rakes who sell the 
massy old family plate, the family race-cups and 
corporation bowls, the heirlooms and the family 
paintings. To have parted with one's gold and 
silver ornaments would probably at one time have 
been more heinous than Surface's offence in parting 
with his ancestors like old tapestry, or the broken­
down prizeman's degradation in pawning his gold 
medals. 

It was for the things that lent distinction to their 
owners, not for the useful and necessary, that the 
great and powerful among our primitive forefathers 
were ambitious, and it was at a late day unoccupied 
land became so great a rarity that the possession of 
broad acres was regarded by them as a distinction. 
They were the protectors of the living and the vice­
gerents of the departed. Their spoil they esteemed, 
not for any obvious use it served, but for glory, for 
pleasure. for some power ascribed to it by their 
superstition. Trophies. not acres of prairie, were 
their wealth. 

(6) 

Nor was it always necessary that the protector 
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should wrest from the protected the things upon 
which he set his heart.. The protected brought him 
offerings out of gratitude, or in hope of defence 
from seen or unseen foes. Their gifts were neither 
superftuities nor necessaries, but such as propitiated 
or conferred distinction. 

The donor at all times consults the taste of those 
to whom he makes presents, whether he be their 
superior or their inferior. cc Few things," sa),s Burke, 
"discover the state of the arts amongst people 
better than the presents that are made to them 
by foreigners. The Pope, on his first mission into 
Northumberland, sent to the Queen of tbat country 
some stuffs with ornaments of gold, an ivory comb 
inlaid with the same metal, and a silver mirror. A 
Queen's want of such female ornaments and utensils 
shows that the arts were at this time little cultivated 
amongst the Saxons. These are the sort of presents 
commonly sent to a barbarous people." 

The making of gifts, as this instance further 
shows, is not confined to the inferior j the superior 
also confers distinctions upon his notables, and 
Burke remarks tbat our rude ancestors "were 80 

fond of cbains and bracelets, that they have given 
a surname to some of their kings from their gene­
rosity in bestowing such marks of favour"-Edgar, 
for example, being styled fWbililnu torqu,ium largilor. 

According to Mr. Herbert Spencer, gift-making 
by inferior to superior, and later by superior to 
inferior; originating in ceremony, became a custom, 
which developed, as cnstoms do, until it became 
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binding on all lorts of men. Consonantly with 
his general theory of social evolution. Mr. Spencer 
associates the ceremony of present-making with the 
militant type of social structure. But one may 
venture to suggest that buying and selling for 
coined money derives some of its characteristics 
from the ceremony of present-making. If orna.­
ments, from trophies, developed into representations 
of trophies made of the precious metals, if badge$ 
had & simUar descent, and if to such begin»:ing~ 
we can trace stars, crosses, and medals. why should 
we not seek traces of & similar origin in coined 
money, or suppose that the transa.ctions into which 
coined money enters as a factor are the outcome of 
a sheer struggle for existence, in which the resthetic 
sense has been benumbed 7 

(7) 

The precious metals, when used as ornaments, 
are kept for enjoyment or display. Of gold and 
silver, when made into coins-although coins were 
perhaps ornaments originally-the purpose is sup­
posed to be quite the reverse. "As if he considered 
money an object of art," says the author of Yice 
Yersd. of Mr. Bultitude's excuse, tha.t if he gave 
Dick a sovereign he would only go a.nd spend it.. 
But if Mr. Bultitude thought 80, he was not utterly 
wrong. There was a time when coins were orna­
ments, and occasions still occur when ornaments 
serve the purpose of coins. .. If an Indian culti­
vator had 200 or SOO rupees in & bank, it would. 
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disappear in a year or so," said a witness once to a 
Currency Commission; "but if it is in the shape of 
his women's ornaments, he will keep them until he is 
compelled by famine to part with them." We have 
here an indication of all that the precious metals 
in the form of ornaments connote. His ornaments 
stand to the Indian cultivator for the pleasures 
appropriate to the phase of life which the owner of 
them has reached. Upon him, his ornaments conler 
distinction and enjoyment. To part with them is to 
give up the symbol of his power to choose his share 
of the wealth of mankind. It is to admit that he 
is reduced to such straits, that he can only get 
what will save his life. His reluctance to part 
with his wife's ornaments is not to be confounded 
with the insane avarice of the miser. It is the 
natural hesitation of a man to confess he has lost 
his status, and must begin the struggle for exist­
ence anew, tooth and claw. His ornaments are the 
ensigns of victory achieved, and he clings to his 
flag as long as he can. 

(8) 

If to part with plate, medals, and decorations is 
the last. resort of the needy and unfortunate, but 
to part with gold and silver coins the only thing 
we can do with them, the transformation coins 
must have undergone before this difference arose 
constitutes one of the most interesting phenomena 
in social development. How has it come about 
that things which were originally objects of plea-
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lure, ornaments, decorations, things ot beauty, have 
become objects of individual wealth, of which t' 
purpose is not to be retained, but to be converted 
into a portion of the wealth of mankind? 

We must trace another line in the thread to dis­
cover more clearly the connection between work 
and wealth j the conquest of the hindrances of life 
and the enjoyment of life j between the perishable 
things which are invaluable to the life of the social 
organism, and the precious things which constitute 
private wealth. We must try to find an explana­
tion of the fact, that while the desire for the enjoy­
ment of life is best secured in some form of society, 
enjoyment depends upon exclusive property in 
objects of enjoyment. 

(9) 

Wealth was defined by the late Duke ot Argyll as 
the possession in comparative abundance of things 
which are (legitimate) objects of human desire, not 
attainable without some sacrifice or some exertion, 
but accessible to men able as well as anxious to 
acquire them. Possession is the term in this de­
finition on which the Duke of Argyll laid special 
stress i and he held that, by neglecting it, the 
classical economists had divorced the study of 
economics from History, Religiop, Ethics, and Law. 
To include possession in the definition is to give, 
he maintained, its due weight to the protective 
work of the soldier, and the labour of making, 
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interpreting, and enforcing law. To harmonise 
might and right is an essential condition of human 
welfare, no doubt, but we are not therefore at liberty 
to describe warriors and conveyancers, important 
though their function may be, as the authors of 
private wealth. Wealth is rendered possible when 
warfare, within certain limits, has come to an end, 
but it is not the sword that brings peace. There 
is no idea of the individual's retaining objects for 
private enjoyment, until he and those among whom 
he lives have consciously subjected themselves to 
a common rule of right, of which the sword is not 
the sanction. The human qualities which inspire 
confidence, fidelity, and courage are not the peculiar 
attributes of the strong. It is the use which men 
make of their powers and opportunities that ex­
plains possession, and there is no good reason for 
insisting that the exclusive right of use is derived 
from the defender. It is claimed for the feudal 
system that it triumphed over such systems as 
tanistry in Ireland, by sUbstituting the definite 
obligations of a vassal for the indefinite obligation. 
of a dependant. The triumph was so far all for 
good, but the triumph was the application of an 
economic principle, not an assertion of military 
supremacy. fI Large forests were to be felled, and 
wide tracts of uncultivated land had to be brought 
under cultivation. But," says Sir Henry Maine, 
fI for this work society organised in village com­
munities was little adapted. The land (under non­
feudal forms) was free only in the sense of being 
free from feudal services, but it was a slave to 
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custom," The new organisation was an historical 
development from the old; it wa, no mere usurpa­
tion of the function of defence; it was not essentially 
a superposition of the conqueror over the conquered, 
but grew out of the state of society that preceded 
it, and was better adapted for economical and social 
needs. 

(10) 

Primitive men, whether they were natural leaders 
of families and groups, or inferior units in those 
groups, may be supposed never to have thought of 
the necessaries of life which they each received 
except as a ahare of a common divisible, perishable 
stock. But differences of occupation, as well as 
differences of age and sex, must have suggested the 
idea of a relation between each one's share and 
his or her status or calling, The history of woman, 
so far as the right of property is concerned, is a 
special instance of the principle that the right was 
usually associated with the relation of the owner 
to other members of the group, to the chief of a 
tribe, or to a sovereign power. 

After tillage had succeeded pastoral occupations, 
land was far from being scarce, and it is probable 
that what then chiefly distinguished man from man 
in point of wealth was the number of cattle (the 
.. capitale ") he possessed. In an early agricultural 
society great importan..ce was attached to stock 
(capitale), and degrees of status varied according 
to the stock possessed. The giving and receiving 

B 
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of stock came to be the mark, if not the cause, of 
a new social hierarchy different from that which 
obtained in a patriarchal group in which power 
was centred in the chief of a tribe. II It is b1 
taking stock," says Sir H. Maine, II that the free 
Irish tribesman becomes the Kyle, the vassal or 
man of his chief, owing him not onl1 rent, but 
service and homage," the exact degree of his in­
feriority, it would appear, being determined by the 
number of cattle he received, a very large number 
reducing him to the position of those fugitives from 
strange tribes to whom some trace the name of 
feudalism. But this process carried forward an 
old idea, for the time was when perhaps the cattle 
of the tribe, or part of them, were inalienable, and 
a token of the tribal power. 

The creation of inequalities of wealth in a social 
group tends to its disintegration. A communit1 
once disintegrated, there is no longer a direct 
apprehension of the fact that things which have 
hitherto been regarded as necessary to a common 
enterprise are untransferable to strangers. Things 
which are inalienable are essential to reproduction 
if work is to be carried on according to a method 
hitherto followed. But the idea of inalienabilit1 
survives change of method. In a progressive society, 
it must always be undergoing imperceptible modi­
fication. Even in a group of herdsmen, it has been 
remarked, all the flock would not be inalienable, 
but only such as were necessary to the continuance 
of the flock j nor would anything but the land, the 
cattle needed for ploughing, or the seed needed for 
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sowing, be inalienable to an agricultural community. 
But the idea of tbe inalienability of some kinds of 
property is canied forward when an old social 
order gives place to a new, and it bas been particu­
larly persistent with respect to land. Land is 
inalienable, and there must be a 10rd,-uNo lord, 
DO land," Hence the appeal to feudalism, in the 
interests of those who claim that tbe unseen founda­
tion of the social system is the security given to 
possession by the person or the group of persons 
possessed of coercive power, involves, if this maxim 
is cogent, rather formidable risks, since the principle 
to which appeal is made is not that of the right of 
private property, but the doctrine that all land 
must have two owners. The very fact that owner­
ship of land must in many countries be registered 
signifies that it is not regarded as an ordinary 
chattel. The idea underlying inalienability is the 
belief that the thing the transference of which is 
disallowed, is es!ential to some of the purposes of 
a social group. 

(11) 

In a primitive village community, If the kinsman 
haa difficulty in contemplating life, except as' the 
life of a kinsman .. i the prevailing idea of property 
is that of common property. But friendly inter­
course with strangers leads to the recognition of 
the sanctity of the life of those who are DOt of the 
same llesh and blood, and it introduces or extends 
the idea of the alienability of wealth. The process 



68 1M ll"ealtA of th8 Market 

is gradual, and customary notions linger long after 
the circumstances in which they originated have 
disappeared. 

Commenting on the substitution of a caravan 
trade for the frequentation of local markets in India, 
Sir H. Maine calls attention, for e.umple, to the 
fact .. that the grain-dealer, though a man of great 
consequence and wealth, is often excluded from 
village or municipal privileges to which the small 
tradesmen whose business is an ancient appendage 
of the community are freely admitted," and t.hat 
the" natives will often pay willingly a compe'itl0n 
price for one article, when they would think it 
unjust to be asked more than a customary price 
for another. A man who will pay the price of the 
day for corn collected from all parts of India, or 
for cotton cloth from England, will complain 11 he 
is asked an unaccustomed price for a shoe.-

When stran .... ers are brought into communication 
with a community which has hitherto kept apart. 
and whose dealings have been hitherto subject to 
the control of custom, there is Opportunity for the 
realisation of profit. It is legitimate to make a 
profit out of strangers who do not recognise, exercise, 
or enjoy customary privileges and rigbta. But 
commercial intercourse with strangers reacts on the 
community itself, and revolutionises its ideas COD­

cerning the alienability of its property. The ten­
dency of mercantile transactions is, 80 far aa wealth 
is concerned. to break down the barriers 01 family, 
caste, and nation, and to substitute for the custom. 
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01 a .elf-contained group the general rules of trading 
intercourse. The market came into existence before 
the feudal .y.tem. and was dest.ined to aurriY8 
it j market law has modified and is modifying 
"the most rigid and archaic branches ot juris­
prudence. The law of personal or movable property 
tends to absorb the law of land or immovable 
property." Possession of private wealth is secured. 
olot by the soldier and the feudal lawyer. but by the 
law of the market. and in all the stages of its 
development the market has been actually or meta­
phorically a neutral ground on which traders have 
met for their mutual benefit, a fact which is 
illustrated in the principle 01 market overt. which 
is grounded on the presumption that traders are 
honest, aud that it is both prudent and beneficial 
to take it lor granted that a purchaser in the open 
market acquires a good title to the merchandise he 
buys, that property passes by transfer. and that 
in their business dealings men may, as a rule, trust 
one another. 

(12) 

In the market. even at its rudest stage, it was 
not the necessaries of liCe, but the objects of pleasure 
men sought.. More emphatically is it so to-day. 
The idea of alienability has so far extended, that 
what was once inTaluable can be bought and sold lor 
the sake 01 its power to confer pleasure. In econ­
omic society. men work to enable each other to life 
their lives. In the market. men seek for the objects 
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or for the qualities of things which are necessary to 
the enjoyment of their live& Where we have a 
market, we may be sure that many, even of the 
humblest, are able, not merely to hold their footing 
in the world, but to find some pleasure in existence. 
Observe them marketing OD a Saturday night, and 
you will soon perceive that their buying is not 
altogether a scramble (or essential supplie& 

(13) 
We can now see what is involved in the (act that 

we may have objects of individual wealth, of which 
the purpose is to be converted into a portion of the 
wealth of mankind. The end of the conversion is 
not life, but enjoyment: the very fact that it is 
considered alien to their purpose to retain them 
and starve, is proof that their end is pleasure. It 
does not prove that the retention of them is 
irrationaL 

If the precious metals were not for retention in 
any case, where would be the good of them 1 The 
man who digs gold or silver produces what, accord­
ing to common acceptation, is far more perennial 
than the produce of the agriculturist. Grain that 
has been harvested disappears, but gold and silver 
withstand the ravages of time. What better type of 
an everlasting material possession than the preciola 
metals has the popular ima",oinatioD ever conceived f 
Gold and silver are as enduring as the hilla; they 
may be and have been handed down Crom father 
to SOD for thousands of years. They, the produce 
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of the wretch who labours in the mine-slave or 
criminal-are more enduring than the produce of 
the husbandman. 

True enough, and yet not the whole truth. Gold 
and sUver do withstand the corrosion of years, but 
the gold that glitters in the most ancient of kingly 
crowns has not an older history than the golden 
grain that rustles under the autumn sun. There is 
not an ear of corn in the harvest-field but has as long 
a pedigree as the most antique ornament of sUver 
or of gold. When the slave was digging the metal 
from the mine, the husbandman was reaping the 
grain from which our wheat-field has sprung. The 
produce of the field may, and does,last as long as 
the produce of the mine, in a sense. But in their 
endurance there is a difference. The fruit of the 
field. as the scientifio agrioulturist tells us, lasts, 
because it undergoes change j it is produced for 
the very reason that its properties change. Gold 
is dug and treasured, because it is pleasant to the 
eye, no doubt, but also because its properties are 
so little liable to change. Lasting things have 
aocordingly been classified in two orders. There are 
lasting things which owe what duration they have 
to the faot that their properties undergo change i 
the properties that constitute them wealth for 
mankind constantly and rhythmically disappearing 
and recurring. There are, on the other hand. 
perennial things which owe what duration they 
have to the fact that they resist ~hange, the pro­
perties which constitute them wealth undergoing 
no alteration. 
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(14) 

The precious metals in the form of coins belong 
to both orders of enduring things. They are last­
ing, but they have also imputed to them a lictitiou, 
convertibility, for they can be converted at choice 
into a selected portion of the wealth of mankind. 

They further suggest a solation of the apparen~ 
difficulty, that while enjoyment is only secured in 
society, it is dependent upon the possession of 
private property, for they are the visible symbols 
of social order, good will, and mutual trust. 

"The prevalent notion about coinage," say. 
Walter Bagehot, "is not an economic, but a 
mystic notion. It is thought to be an inalien­
able part of sovereignty; people fancy that no 
one but a government can coin-that it is neady 
a contradiction that anyone else should coin. A 
superstition follows the act. Coining is called a 
• natural' function of government, as if Nature 
would not permit a government without it; an 
• inherent' right of royalty, as if no one could be 
a king or queen without it. • The denomination 
of the coin is in the breast of the king,' says 
Blackstone; • M01Utandi jWl principum 038I1nu i,.,. 
'lw!-ret' is the current formula which old writers on 
the civil law quote; and these are only specimens 
of the old teaching. Such is not only the legal 
fiction, but the popular idea. That Cresar's coin is 
something peculiarly Cresar's, that Queen Victoria', 
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superscription marks something indefeasibly Vic­
toria'., are beliefs a. firm as they are old. You 
may find them as rooted in an English county now 
as ever they were in a Roman province at any 
time. • • • The peace of the world is preserved by 
a habit-nearly unconscious-of constant subor­
dination. But men were not born with that habit; 
savage tribes are now wanting in it; old nation. 
did • what was right in their own eyes,' and were 
deCective in it too. A long history and a curiOUJI 
list of means were necessary to implant it. One 
most efficient expedient was the use of r01a1 
symbols. The crown. the sceptre, the coronation, 
the homage, were so many acts indicating sover­
eigntyand advertising sovereignty. The stamping 
of the common coin was another such act. It 
brought home to every one who used it. that there 
was a king and a government j it was one link in the 
chain of impressions and associations which in rude 
times cemented society by confirming government., 
Probably, indeed, the coinage was one of the most 
potent of suggestive symbols. We are so familiar 
with the matter, the rudiments of social economy 
have so thoroughly worked down to common minds, 
that we no longer find a wonder in money; but 
less taught times thought it very curious, almost 
magical. In rude districts now you may trace the 
same manner of thought. Money seems to do what 
nothing else will do. Those who have it need 
nothing else, for it will buy everything else; those 
who are destitute of it are eager to get it, for with­
out it they may on occasions be unable to get what 
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they most want. Money is tile universal • pro­
curer,' the one thing by which you are sure of 
everything, and without which you are sure of 
nothing. It seems proof against time, too; other 
things are less valuable to-day, though you only 
bought them yesterday, but money is never • second­
hand.' You may hoard it for years and be sure it 
will be as good when you extract it, as it ever was 
at first. Government is the only maker of the 
magic, and consequently the prerogative of making 
it seems half magical too." 

And the magic has this further wonderful 
effect, that it serves to regulate and harmonise 
the desire to escape pain and the desire to 
procure enjoyment from material things, for it 
confirms that relationship in which both desires 
are gratified simultaneously-the market. But in 
this relationship, be it observed, the desire to enjoy 
the pleasures of life which depend for their satis­
faction upon our possessing objects of individual 
wealth is always uppermost. The relationship be­
gins to disappear when the desire to escape pain 
obtrude. itself. The struggle for existence, in the 
sense of conflict between man and man, is not the 
law of the market. There is no market where 
there is no sense of security and mutual trust. 

(15) 

The associations which Bagehot attributes to the 
coinage do not fully express the ethical signifi­
cance of the market at the stage it has now reached. 
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Now, to 8 much greater extent than at an earlier 
date, it i. possible to pOSless property in things 
that have yet to come into being. The transactions 
of the market are not limited to the immediate 
present. In their dealings, merchants make trea­
sure of what does not yet exist; they create rights 
to 8 portion in the future. The present as known 
to the economist is related at once to the past and 
to the future. He does not teach us that the 
labourer who worka the field, and the farmer who 
directs his labour, have the first claim to property in 
the produce of tbe soU. There are claims which came 
into existence beCore anyone could say that grain 
would continue to be grown in their fields. They 
themselves sometimes give a contingent claim to their 
own future harvests. The past has placed upon us 
debts and obligations, but it is the past also which 
has endowed III with the knowledge and means by 
which liCe is regulated. It is against the future we 
protect ourselves, but it is also in the future we hope. 

The modern market is based on good Caith. The 
owners of property part with it to those who bring 
the necessary credentials, confi.dent that the creden­
tials will be honoured. Good faith is the life of 
the society of the market, and not visible symbols 
of credit. In the market, those who receive a 
benefit confer upon the giver a general purchasing 
power or recognised title to property o1fered for 
sale. This title is money. 

The market, accordingly, now implies all those 
conditions of time and place, under which property 
is given in exchange for money. 
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(16) 

It has been well remarked. with reference to the 
rights exchanged in the market, that the1 are no 
mere rights to use things for a specific purpose for 
a limited time. In a societ1 in which a general 
confidence is placed in ever1 member who gives a 
power of purchase to those from whom he receives 
benefits. when mone1 is transferred. propert1 in it 
is transferred. Not even a borrower of money can 
have" the enj01ment of it, unless he exchanges it 
awa1 for something else. Consequentl1 the person 
who • borrows mone1' must necessaril1 acquire the 
property in it." One holder of mone1 is 80 like 
the holder of a similar title, that there is DO dis­
tinguishing between them. 

(17) 

There can. however, be no credit apart from the 
belief that the economic virtues will continue to be 
practised. And experience seems to justif1 this 
belief. for the methods of the market appear to 
exercise a reflex influence in preventing a relapse 
to the precarious conditions on which life was 
maintained in more primitive times. We see this 
in their effect upon the suppl1 of the necessaries 
of life. "Our ancestors," remarks Adam Smith, 
.. seem to have imagined that the people would buy 
their corn cheaper of the farmer than of the com­
merchant, who. the1 were afraid. would require 
over and above the price which he paid to the 
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farmer. an exorbitant profit to himself. They en­
deavoured, therefore, to annihilate his trade alto­
gether. They even endeavoured to hinder as much 
at possible any middleman of any kind from coming 
in between the grower and the consumer; and this 
was the meaning of the many restraints which they 
imposed upon the trade of those whom they called 
kidders or carriers of corn, a trade which nobody 
was allowed to exercise without a licence ascertain­
ing his qualifications as a man of probity and fair 
dealing." The effect. according to the author of 
the Wealth, 0/ Nati01l8, was to prevent the grower 
devoting the whole of his capital to productioD, 
and the relaxation of the restraint was followed 
by increase of production and a diminution of the 
inconveniences of dearth. .. After the trade of the 
farmer, no trade contributes so much to the growing 
of corn as that of the corn-merchant." The grower 
was not competent to act as his own merchant, nor 
was the consumer. When they tried to do so their 
exchange was an iniquitous barter, and the inter­
vention of the merchant was a guarantee of fairer 
dealing than before. The merchant treated the 
corn as merchandise. and, as a consequence, more 
corn was grown. 

(IS) 

It is related by Aristotle, that the philosopher 
Thales, in order to prove that a sage could be a 
better business man than business men themselves, 
entered one season into an oil speculation. .e rer-
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ceiving by his skill in astrology that there would 
be great plenty of olives that year, while it was yet 
winter, having got a little money he gave earnest 
for all the oil works that were in Ml1etu8 and 
Chios, which he hired at a low price, there being 
no one to bid against him. But when the leason 
came for making oil, many persons wanting them, 
he aU at once let them at what terms he pleased; 
and raising a large sum by that means, convinced 
them that it was easy for a philosopher to be rich 
if he chose it." Thales cornered the market, as the 
phrase goes. He so far made good his boast, but 
Aristotle neglects to observe that the wise Ionian 
would not have made money, had he not already 
been somehow in possession of money or credit, 
had there been no oil manufacturers in Ionia, and 
had the merchants of the day not had confidence 
in their honesty. 

The story illustrates a phase of the market which 
awakens the same sort of apprehension as did the 
intervention of the com-merchant between the 
farmer and the consumer. But the speculator is 
omnipresent, his operations are on a most extensin 
scale, and the misgivings his appearance occasions 
are correspondingly grave. The fears he awakens 
are in a great measure groundless. In one branch 
of trade at least, it is becoming evident that he 
may fu11il a useful function. By its very nature, 
the business of raising produce from t.he soil is 
speculative. No planter or farmer C8J1 predict 
accurately how big a crop he will have at the next 
harvest. Extremely good guesses are sometimes 
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made of the probable yield of grain and cotton 
crops. But official forecasts and estimates of the 
yield of growing crops are notoriously fruitful sub­
jects of controversy. They are not unfrequently 
falsified. Before we can have anything like trust­
worthy predictions, the science of meteorology must 
be rendered more worthy the name of a science. 
As we cannot have an accurate estimate of the pro­
duce of a single farm or of a territory including 
many farms, as manufacturers depend upon agricul­
turists for supplies of raw material, and as arrange­
ments must be made for forwarding raw materials 
long before they are actually required, since no 
industry could thrive were all buying from hand 
to mouth-the produce markets must be speculative, 
all buyers and sellers must, like Thales, deal in 
II futures." A cotton-spinner might, in the month 
of January, go to a planter and ask whether, be­
tween the following September and December. he 
could supply him with so many bales of cotton. 
The planter might undertake to supply the cotton 
required, and give the spinner an assignment of 
his crop. But a contract of this kind is far from 
eliminating the element of chance from the cotton 
trade. The planter's crop may fall considerably 
short of the number of bales he promised to the 
spinner. and, if he is to ful1il his bargain, he will 
have to purchase some of the cotton already in the 
warehouses, or he will have to acquire some of the 
new crop from other planters. As his object. or the 
object ofthe financier who supports bim,is to make 
profits, and not to aid the spinner to do so, such a 
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mode of doing business is not the most propitious 
for his purpose. There is too great risk of financial 
loss, and anything that insures him against loss 
will be favourable to cotton-growing. On the other 
hand, the spinner may discover, in the fall ot the 
year, that he has ordered either too little cotton 
or too much, and, from his point of view, it is 
desirable he should have a ready means of supply­
ing his deficiency or of countermanding the surplus 
supply he has ordered. Accordingly, an arrange­
ment which one might suppose to be proof of an 
instinct for organisation would not suit either the 
planter or the spinner. The speculative instinct 
has found in the system of paper contracts, clear­
ing-house, and settlement, which will soon be the 
general system in all produce markets, what pro­
mises to be the best insurance against loss to those 
who are engaged in the production of food and raw 
materials, and in their purchase for retailaa.le or for 
manufacture. The importer, the speculator, the 
dealer, the jobber, the bull, the bear, to whateYer 
species one belongs of the genua which agrees .. to 
buy or to sell and deliver at any future time to 
another, when he or the person for whom he acts 
is not the owner of the article so contracted or 
agreed to be delivered, .. is fulfilling a function which 
is serviceable in the marketing of produce, even 
though his contract may not entail delIVery of goods. 
Every buyer and seller of produce must deal in a 
commodity which, at the time of their contract, 
has no existence; they promise to deliver and take 
delivery of what perhaps never is to be. Many 
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out of the inherent difficulty of making a correct 
estimate of a future crop; it may enable those 
who are most directly interested in the crop, once 
they learn how to manipulate the system, to insure 
themselves against financial loss, and 80 far as it 
insures them against financial loss, it is favourable 
to the industries immediately concerned. 

(19) 

The facts at which we have glanced introduce to 
our notice a new form of individual wealth-an 
assignment of produce. The assignment of produce 
is, hke bankers' notes and merchants' accommoda­
tion bills, a sort of wealth. Every document 
acknowledging debt is, if transferable, wealth to 
the holder. The validity of such documents 
depends upon the veracity of those who are parties 
to their creation, and upon their ability to meet 
the obligations they have undertaken. Where 
these conditions are fulfilled, this fictitious indi­
vidual wealth may, to all intents and purposes, 
endow the holder with as much power over the 
wealth of mankind as would hoards of gold and 
silver. So far as the holder of them is concerned, 
documents acknowledging debt constitute rights; 
so far as his neighbours who are involved in the 
transaction are concerned, they constitute obhga­
tions. They have value, so long as the faith the 
holder puts in them is justified. 
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(20) 

But the ability to fulfil our obligations is not 
always proportionate to our veracity and our con­
fidence in the future. In their time-bargains, even 
where their intentions are honest, merchants mis­
calculate. It is the special function of the banker 
to correct such miscalculation, and to limit its 
harmful results, and he cannot fulfil his function 
unless he has a reserve of the precious metals. No 
community has yet been able to preserve mercantile 
justice, in which there were no bankers possessed 
of an available supply of gold and silver. The 
disappearance of the supply is indicative of dis­
organisation in the industrial system, the financial 
system and the industrial system acting and re­
acting upon each other, the failure of a bank some­
times causing temporary dislocation of business, 
and the ruin of a trade sometimes causing a bank 
to close its doors. The test of a bank's soundness 
is its command over hard cash. The cash which it 
must hold in reserve may be only a fraction of that 
for which it is responsible, but unless the bankers 
maintained their reserves, and let it be known they 
maintained them, the whole system of business, 
of which the~r houses are the nuclei, would collapse. 
While modern commerce, regulating always its pre­
sent action by its future prospects, has developed 
ingenious methods by which it is possible to do a 
vastly more extensive business than formerly with 
a given quantity of gold, there is a limit to the 
obligations which bankers are justified in under-
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taking. Before they can enable those whom they 
assist to "make capital of the anticipated profits of 
the future," they must possess an ascertainable 
minimum of "the accumulated profits of the past," 
in the shape of gold and silver. 

(21) 
The central banking authority, in every com­

mercial community, controls the buying and sell­
ing of the rights and claims that constitute debt. 
When it gives excessive or insufficient support to 
"credit," understanding by credit, in this connec­
tion, a "present right to or the present value 
of a future payment," its failure to preserve the 
balance is seen in a withdrawal of gold from the 
banking reserve, while the knowledge tbat there is 
a reserve enables the bank to exercise efficiently 
its supreme controlling power. .. It used to be 
the common delusion of mercantile men," saya 
Macleod, "that gold was only sent [from one 
country to another] to pay a balance arising 
from the sale of goods, and that therefore it mUllt 
cease of itseU whenever these payments were 
made. But this is a profound delusion. When 
the rates of discount differ so much [as 3 and 6 
per cent.] between London and Paris, persons in 
London fabricate bills upon their correspondents 
in Paris for the express purpose of selling them in 
London for cash, which they then remit to Paris, 
and which they can sell again for 6 per cent. And 
it is quite evident that this drain will not cease so 
long as the difference in the rates of discount is 
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maintained." Gold. that is, may be sent from one 
country to another on account of a miscalculation 
on the part of the bank, in the exercise of the 
control over credit. When discount is 3 per cent. 
in London and 6 per cent. in Paris, the interpreta­
tion ot the fact is,' that .. gold may be bought for 
3 per cent. in London and Bold at 6 per cent. in 
Paris" by means of fabricated bills, whereas it is 
the business of an institution like the Bank of 
England to fix ita rate of discount .. so as to prevent 
(according to Macleod) its being possible to export 
gold from the country.-

(22) 

But a contest for the control of the available 
supplies of bullion is not what the last analysis 
discovers in the operations of the modern market. 
In the normal course of affairs, it is for the interest 
of every community to maintain the bank credit of 
the communities with which it transacts business. 
In the way of everyday routine, individuals confer 
favours upon their friends, and in. various ways 
aid those upon whose good faith, knowing their 
character, they rely. Trading communities follow 
the same course, and find it favourable to work 
and wealth. As an illustration, we may recall 
what happened when the failure of the Barings 
threatened to impair the efficiency of the Bank 
of England, owing to the depletion of its bullion 
reserve. A crisis was averted by the Bank of 
France lending gold to the Bank of England, to 
the amount of three millions sterling. No doubt 
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Paris was interested on its own account in staving 
off a crisis, but by conferring a great favour, never­
theless, the authorities of the Bank of France may 
be said to have for the time upheld the position of 
London as one of the great banking centres of the 
world. 

(23) 

The market, like economic society, tends to 
become cosmopolitan. Whereas, in the earliest 
phase of social development, men went hunting or 
fishing to supply the larder, they now get what 
they want in the market, by transferring a general 
power of purchasing to those who give them what 
they want. Nay, the market has ceased to have a 
merely local significance. Instead of being a place, 
it now connotes all those conditions under which 
goods are exchanged for money. Instead of wares 
offered in a primitive market-place, we have benefits 
of all kinds offered for money. Into the market 
the poet brings his verse, the preacher his sermon, 
the artist his picture, the navvy his strength. This 
being a condition to which all submit who wish 
to contribute to the enjoyment of life or obtain 
objects of enjoyment for themselves, the market is 
an index of economic life, for, on the whole, those 
are successful who can confer what those who own 
the money believe to be benefits. 

In the market, in one of the forms it early 
assumed, "each transaction had to be publIcly 
witnessed, and associations for the enforcing of 
fair dealing, and for giving security to property, 
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were necessary." Money, in the fullest interpreta­
tion of the word, expressive as it is of the good 
faith which is the life oC the society of the market, 
.hould be, and some day will be, accepted anywhere 
and everywhere by those who have the faculty 
and opportunity of satisfying our wants. 

The primitive market stood on neutral ground j 
the money of the market finds a neutral mark 
everywhere. In the days of the primitive market, 
the influences that made against corporate life 
were associated with menaces Crom beyond a terri­
torial frontier. In the modem market, the menaces 
are associated with a future settling day and its 
obligations. 

(24) 

The essence of the transactions of the market, 
then, is this: that by giving a general title or pur­
chasing power, which is recognised in the society of 
the market, we get from others what we desire. Our 
wants are determined by our character, physical, 
mental, and moral. The ability, dispositions, and 
opportunities of others determine whether they are 
able to supply our wants. Whatever may happen 
in the market, the real inequalities between men, 
with respect to their capabillties and adaptabilitiea, 
remain; the mutual dependence of men in their 
several relations remains. But the use men make 
of their powers is influenced for good or for ill by 
the liCe of the market, for while effort that originates 
in pain, or sympathy with pain, and issues in the 
conquest of pain, is the only effort to which we 
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would give the name of work, yet the hope of 
future pleasure sustains us in our efforts, and the 
objects of pleasure are found in the market. The 
market and the industrial system are thus inter­
dependent. There could be no society of the 
market were there no society of utility, credit being 
inseparable from confidence in the soundness of 
the social organism, and in the economic virtCes of 
those whose credentials are honoured. The society 
of the market will not suffer dissolution so long 
as money connotes knowledge, saving, and fore­
thought, for these are the things that constitute a 
valid title. 

(25) 

The market is the manifestation of a moral power 
higher than that which explains the transactions 
to which we give the name of barter, and mercan­
tile exchange is an easier way of satisfying our 
wants than barter. That the market partakes of 
human imperfection is undoubted, but we are not 
to escape its imperfections by resorting to fanciful 
expedients. Communism is fanciful, because it 
assumes the existence of a totality of wealth cap­
able of physical division, a notion adequate only 
to the conditions of primitive life. All expedients 
for the just distribution of wealth which rest upon 
faith in what we can see and handle, and not 
upon the faith of man in man, are impracticable. 
Mutual confidence is the life of the society of the 
market, and this confidence is confirmed by the 
history of human progress. 



III 

PLEASURE AND VALUE 

(1) 

THlI: Ricardian measure oC value, when we examine 
it, we find to be not Labour, but Time. It is not 
Labour, but the duration oC the labour necessary 
to the production oC the commodity, that is sup­
posed to measure the value oC a product.. And 
Ricardo believes literally that a day's labour is 
always equal to a day's labour. When a man's 
labour becomes doubly efficient, so that the product 
is doubled, the commodity produced does not double 
in value. Its value is, as before, measured by 
the duration of the labour; and the comparative 
quantities of commodities which labour produces 
in a given time determine their relative values. 

Into the Ricardian calculation oC value there 
enters an estimate, not only of the duration of the 
labour necessary to the production of commodities, 
but also of the time during which commodities 
preserve their Corm without appreciable change. 
Capital, Ricardo accordingly says, is circulating or 
fixed, as it is rapidly or slowly perishable, and these 

It 
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varying degrees in the perishability of the capital 
employed in production affect the practical doctrine 
of value, just as does the duration of the labour 
that goes to the production of capital, or the things 
devoted to reproduction. Not only so, but, accord­
ing to Ricardo, we must take some account of the 
durability of the commodity which the labourer 
receives as his reward; we have sometimes to 
ask whether commodities are produced .. with 
fixed capital of a less durable character than the 
medium in which the price is estimated." 

By a quantity of labour, Ricardo meant, in tbe 
main, duration of labour, and not, as some econo­
mists do, so many foot-pounds of force. He did 
not treat labour as a thing which can be increased 
or diminished, but as a thing which may endure a 
longer or a shorter time, and he called the value of 
the product greater or less, according to the longer 
or shorter time the labourer is engaged in producing 
it. Marx, who adopted his theory of the duration 
of labour, carried it a step further, by treating 
labour-time or value as a non-natural quality of 
the product-that is, he treated a quantity of 
labour as if it were a quality of the product of 
labour, and he called this quality value. Custom, 
he held, has led mankind to treat this non-natural 
quality as a natural quality, and to look upon the 
value of gold in particular as a natural property of 
the metal, just like its colour and hardness. What 
has actually occurred, according to him, is that 
gold has been selected as the best possible material 
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form of "that measure of values which is immanent 
in commodities, labour-time." 

Theories which make labour, in such fashion as 
this, the measure of value, are based on a miscon­
ception of the nature of economic work. Economic 
work is effort which originates in pain, and achieves 
its end by extinguishing pain. Value involves an 
appreciation and enjoyment of the attributes of 
products, and neither pain nor effort can explain 
this appreciation and enjoyment. 

(2) 

Both pleasure and pain may be measured by 
their duration, but pleasure is characteristically 
different from pain in that it demands a distinction 
between the qualities of things, while pain blots 
out all distinctions. The appreciable qualities of 
things measure the pleasures we enjoy, in virtue 
of the state of life we have reached. The best 
measure of the intensity of suffering is negative, 
being the pleasure that is missed or lost. "What," 
asks Thackeray, II would the possession of a hundred 
thousand a year, or fame, and the applause of one's 
countrymen-of any glory,happiness,or good fortune 
avail to a gentleman, for instance, who was allowed 
to have them only with the condition of wearing 
a shoe with a couple of nails or sharp pebbles inside 
it t All fame and happiness would disappear and 
plunge down that shoe. All life would rankle 
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round that litUe nail- What would not such a 
genUeman give to him who should remove the 
nail , Is it Dot clear that the scale of his reward 
would not be the pain suffered, but the pleasures 
which are abolished by the pain. and which are 
rendered possible by the removal of the pain , 

Similarly pleasure enters into our estimate of 
the importance of the work we do. In the 
ordinary pains incident to humanity, there cannot 
be much difference in degrees of intensity. Not 
only was there never yet philosopher who bore the 
toothache patienUy, but the toothache of the phil­
osopher is much the same as the toothache of those 
who are no philosophers. . We may and do measure 
suffering by its duration, but the length of time 
during which suffering lasts does not make a very 
vivid impression upon us. We make the intensity 
of the suffering more actual when we aid our 
~crination by thinking of the happiness sufferers 
miss-the crown of sorrow is remembering, and no 
longer enjoying, .. happier things." What we find 
happiness in depends upon what we are. and upon 
the fulness of life we have reached depends our 
estimate of another's suffering. 

(3) 

Coleridge. writing on the subject of human 
happiness, has somewhere attempted to e&&t his 
re1lections into mathematical form. .. Let the SulD 

total of each man's happiness,· says he, .. be supposed 
equal to 1000; and suppose 10,000 men produced, 
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who neither make swords nor poison, nor find corn 
and clothes for those who do, but who procure by 
their labour food and raiment for themselves and 
for their children; would not that society be richer 
by 10,000,000 parts of happiness 1" Now the 
number 1000, as employed by Coleridge, must, if 
it has any meaning, stand for successive states of 
consciousness. We must know what one part of 
happiness is, we must know what the repetition of 
the consciousness of the state so described, as 
registered in the term 1000, means. We cannot 
use the term 1000 unless in conjunction with 
something which occurs 1000 times. 

As a register of successions or repetitions, the 
term 1000 has always the same meaning, but the 
states of consciousness of which the term is the 
register are not in every instance the same. When 
Coleridge says the sum total of each man's happiness 
may be supposed equal to 1000, the only meaning 
we can attach to the remark is, that the happiness 
of a man can be expressed by 1000, because he can 
record 1000 atates of consciousness to which he 
can apply the term happy. When he reaches old 
age, he can trace a succession of happy states of 
mind. and to .he repetition of those successive states 
he can apply the term 1000. His memory, however, 
may be able to trace other successions, and they 
also may be summed up in the expression 1000. 
They ~annot be parts of happiness. else they would 
have been already enumerated. and there may be 
no resemblance, in fact, between them and the 
states of consciousness Coleridge would call happy. 
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Yet the units of one series may be indissolubly 
linked in memory with the units of another series. 
A thousand remembered joys may be indissolubly 
linked wIth a thousand unforgotten griefs; we may 
say that our griefs as well as our joys are equal to 
1000. To say so, however, does not enable us to 
compare a single joy with a single grief. We could 
not say absolutely that sorrow is equal to joy, even 
were we able to affirm that each. man's grief, as 
well as his happiness, is equal to 1000. As well 
might we say that 1000 yards are equal to 1000 
tons. 

The practical question to be decided is whether, 
and in what sense, each of the states of conscious­
ness Coleridge calls happy, is a unit; in what sense 
is each unit of his 1000 equal to any other. .All 
the units of happiness must appear to us identical, 
else we would not identify them in name. A state 
of mind we call happy, if it is adequately so de­
scribed, must so far be exactly like any other state 
of mind we call happy, however much the two com­
plex phases, in which we discern this quality,other­
wise differ; and as happiness or pleasure requires 
an object, the object which determines the state of 
mind we call happy is equal in that respect to any 
other of which the same may be said. The problem, 
therefore, assumes this form. We give a succession 
of states of mind a name or a number, and may there­
fore, as Coleridge does, speak of our total happiness 
as being 1000. What is the unit, what is the state 
of consciousness supposed to be, which, when 
repeated, gives us our total? When we can answer 
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this question, we may be able to discover the 
objects necessary to those subjective states which 
are the units of our enumeration. We may also 
in this way be able to discover a psychological 
explanation of the exchangeability of those objects, 
or explain what is meant by saying they are the 
value the one of the other, and what connection 
there is between the enumeration of the objects of 
our pleasure and. the registration of our successive 
states of consciousness. It is perhaps easier to 
understand how happiness may be expressed by 
a number, than how the number that expresses our 
happiness should be associated with so many 
external objects. When Coleridge supposes each 
man's happiness equal to 1000, he suggests a hypo­
thesis easier to understand than is the connection 
in thought between "a thousand parts of happiness" 
and, say, a thousand pounds, or, for that matter of 
it, between one part of happiness and one pound. 

(4) 

Some economists maintain that the intensity of 
the pleasure we each individually derive from a 
commodity depends upon how much of the com­
modity we possess, and from this view there is 
derived a comparison of the relation of one quantity 
of commodities and the intensity of pleasure it 
excites, with the relation between another quantity 
of commodities and the intensity of pleasure it 
excites. Thia view involves a consideration of 
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what is meant by degrees of pleasure, and a theory 
of quantity. 

As our pleasures come to us through our special 
senses and faculties, and as they require the presence 
of their special objects, it is reasonable enough to 
suppose that the intensity of our pleasure will 
vary in some way with the number of appropriate 
objects of pleasure we possess. It is not, however, 
our purpose to discuss the law of this variatIOn, 
but to consider the preliminary question, how it 
comes about that we express the relation of an 
object to a special sensuous experience quanti­
tatively, and what such an expression signifies. 

The successions to which we apply numbers are 
successions of definite thoughts. Did any two 
thoughts repeat themselves together we would 
assoClate them, and assume they repeated them­
selves simultaneously, because both were occasioned 
by the same circumstance. Our pleasures do, as a 
matter of fact, recur with the objects of them. We 
never experience pleasure unless there is an object 
with which to be pleased. There is accordingly 
a natural inclination to associate the numbers in 
which we sum up our goods with the pleasures our 
goods bring us. 

We are, however, more interested in the impres­
sions or thoughts repeated, than in their repetitions 
(number being a record of repetitions), and to them 
we will principally direct our attention. 
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(5) 

Long ago, Senior pointed out that .. not only are 
there limits to the pleasure which commodities of 
any given class afford, but the pleasure diminishes 
in a rapidly increasing ratio long before those limits 
are reached. Two articles of the same kind will 
seldom afford twice the pleasure of one, and still 
less will ten give five times the pleasure of two. 
In proportion, therefore, as any article is abundant. 
the number of those who are provided with it, and 
do not wish, or wish but little, to increase their pro­
vision, is likely to be great, and so far as tbey are 
concerned, the additional supply loses all or nearly 
all its utility. And in proportion to its scarcity, 
the number of those who are in want of [without] 
it, and the degree in which they want [desire J it, 
are likely to be increased; and its utility, or, in 
other words, the pleasure which a given quantity 
of it will aft'ord, increases proportionally." In the 
main, general experience is not at nriance with 
this observation. There is no repetition of the 
first shock of glad surprise communicated by a new 
experience j all subsequent effects are relatively 
less thrilling. It is, however, desirable. when we 
use such language as this, to ask ourselves what 
gives unity to a subjective experience, and what 
gives unity to the external object with which it is 
associated. The experience is conceived of as one 
when we think of it as lasting for a certain dura.­
tion of time. It is one so far as its duration is 
concerned, but not in other respects. A feeling 

G 
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which lasts for a definite time may grow in intensity, 
lessen in intensity, or wax and wane in intensity, 
throughout the period during which we are conscious 
of it. If we thrill with pleasure when a prospect 
suddenly opens out before us, our pleasure does not 
grow less as we stand and view it. The view grOWl 
upon us, but the growth is not at a regular rate j 
each increment of pleasure is less than the one that 
went before it. Yet the smallest increment add. 
to the joy of this particular experience, conceived 
as a whole. And were one to attempt to express 
such an experience as this by aid of numbers, he 
would not reckon his pleasure as a multiple of the 
last impression, but as the cumulative effect of aU 
the impressions, the addition of the values of each 
of the contributory elements. One would not, 
however, say that such an experience is exactly 
analogous to the pleasure derived from a stock of 
goods. 

(6) 

When we speak of the pleasure derived from a 
stock of goods, the pleasure i. a unity of concep­
tion, the stock usually is regarded &8 a plurality of 
units. In the example we have given, we have 
supposed that the object was one, and the pleasure 
one, varying in intensity for a definite duration of 
time. We have not intended to convey the idea 
that a pleasure of certain duration, which augments 
while it endures, is made up of a plurality of plea­
sures, nor that a landscape is a stock of 8napshots. 
We have conceived the landscape as one and the 
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pleasure as one. It is possible to conceive the 
experience either way, but we cannot have it both 
ways at once. A landscape may be a rapid collec­
tion of snapshots, but if we begin by assuming it 
to be a single picture, we cannot, in the course of 
our analysis, treat it at one time as a single view, 
and at another as a plurality of views seen in rapid 
succession. In analysing what is meant by the 
value of a stock of goods, we are liable to fall into 
this error, treating the stock at one time as single, 
at another as a plurality of units. 

Our own experience-our pleasure. for example 
-we conceive of partitively, because we are con­
scious of it under the form of time. Our sense of the 
growing or diminishing intensity of a pleasurable 
experience is related to the intervals of time during 
which our experience is present to our conscious­
ness. The external object of a single pleasure is. 
however, one and not many. If we experience 
several pleasures, there must be as many objects of 
pleasure as there are pleasures. One stock of goods 
cannot give rise to two different pleasures. If we 
have two pleasures, the objects, stocks of goods, or 
anyt.hing else, must be two. If value be defined, 
therefore, as the recognised condition of a pleasure 
01 which we are conscious, the value of any single 
object has at a given time reference only to some 
particular pleasure which is felt. The pleasure felt 
is dependent upon this good and nothing else. In­
crement of value there cannot be, unless where a 
new pleasure is derived from a new object, or where 
we are referring to the accumnlation of a pleasure 
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during the period it is present to our consciousness. 
A newly acquired object of pleasure gives a new 
pleasure, and cannot diminish the pleasure which 
an object of pleasure already in our possession has 
given or can give us. A new object is a new 
pleasure, not an addition to another pleasure. W .. 
may be conscious of both almost simultaneously, 
perhaps simultaneously. In any case, although 
there is a limit to our capacity for emotion, the new 
object does not diminish the pleasure which the 
object we previously were conscious of has given 
and can give us, although our attention may be 
directed to it, and we may contrast the pleasures 
which they each give. 

(7) 

What we call an external object may have pro­
perties appropriate to each of our five senses. It 
may be capable of giving pleasure to sight, to hear­
ing, to smell, to taste, to touch. We may prefer it 
as an object of pleasure to the eye. That is, it may 
give more pleasure to the eye than to the olfactory 
nerves or the nerves of any of the rest of the 
senses. But because it gives most pleasure to the 
eye, our preference does not diminish the pleasure it 
actually gives to the olfactory nerves. If one saY8 
he likes the tints of ft.ower8, he does not, by saying 
so, disparage their scent. A ft.ower can sutrer de­
crement of relative value as the condition of plea­
sure to the olfactory nerve, when compared with 
the odour of another ft.ower, not when its own 
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odour is compared with its own tint. When one 
confines his attention to anyone quality of an 
object, that quality becomes aU the object to him, 
whatever other qualities it may possess. Thus, 
five objects, of qualities all alike, may become five 
different kinds of objects, if one fixes his attention 
exclusively on a different quality in each. Five sacks 
of corn may become five different kinds of things, 
if one fixes his attention exclusively on a different 
quality in each. A sack of corn which yields an 
ardent spirit is different in kind from a sack of 
corn that is the object of a different pleasure from 
that which ardent spirits excite. When five sacks 
of corn are so regarded, they are not II a group of 
homogeneous elements considered and valued as a 
whole," but a whole with various qualities of each 
of which we may be simultaneously conscious, if 
of the various qualities each appeals to a different 
sense. But when each appeals to a different sense, 
we do not disparage the one sack by expressing 
preference for the other. We do not disparage 
the sack that makes spirits, by saying we prefer 
bread. We would only disparage the sack used for 
making spirits, if we preferred a sack of barley 
to it. 

Strictly speaking, however, a stock should be 
regarded as homogeneous, and additions made to it 
should be additions of objects considered relatively 
to one of their qualities only. One stock is more 
or less valuable than another, according as it yields 
more or less pleasure in an equal time j but a com­
parison instituted between two stocks of goods or 
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two objects of pleasure has not.hing to do with the 
fact that, considered with reference to a particular 
period of time, the intensity of pleasure reaches a 
maximum and then diminishes. Two stocks of 
goods, again, of the same kind, that is, which are 
considered as appealing to one and the same sense, 
may excite pleasures of different intensity; but the 
difference in the intensity of the pleasures they 
excite in one sense is not measured by the differ­
ence in their effects upon another sense, although 
some ma.thematical relation may be found to exist 
between them. A stock of five sacks of corn may 
afford more gratification to some particular sense 
than a stock of two sacks, but the difference in the 
effects the two stocks produce as objects of pleasure 
is not equal, for example, to the difference between 
the weight of five sacks and the weight of two, nor 
does it appear evident that a rule has yet been dis­
covered which could inform us what ratio the one 
bears to the other, although ratio there may be. 

(8) 

In his exposition of the" Tbeory of Value," the 
Professor of Political Economy in Glasgow Univer­
sity writes: "A modern Robinson Crusoe has just 
harvested five sacks of corn. These must be his 
principal maintenance till next barvest. He dis· 
poses of the sacks, according to his scale of wants, 
in the following way. One sack he destines for his 
daily allowance of bread. Another he devotes to 
cakes, puddings, and the like. He cannot use more 
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than these in farinaceous food, so he devotes a third 
to feeding poultry, and a fourth to the manufac­
ture of a coarse spirit. With these four lackl, we 
shall say, he is able to satisfy all the wants that 
occur to him as capable of being directly satisfied 
by corn, and having no more pressing use for tbe 
fifth sack, he employ. it in feeding dogs and cats 
and other domestic animals whose company is a 
solace to his lonely life. The question is: What to 
him is the value of a sack of corn' .As before, we 
ask: What utility will fail him if he lose one sack f 
It is inconceivable that Crusoe should have any 
doubt as to his answer: he will, of course, appor­
tion out the sacks that remain as before i-two to 
food, one to poultry, one to spirits, and he will give 
up only the feeding of domestic animals. This is 
seen to have been the marginal utility-the utility 
on the margin of economic employment or use. 
What he loses then by losing one sack is his 
former marginal utility; and this marginal utility 
undoubtedly determines the value of a single one 
of the five sacks. But here we come upon another 
feature of this valuation. If the marginal utility 
determine the value of one, it must determine the 

·value of all, as, by hypothesis, all sacks were alike, 
and therefore all interchangeable. Thus we obtain 
the universal formula for the valuation of goods 
in stocks. The value of a stock of similar goods 
is the value of the marginal good multiplied by the 
number of goods in the stock." Suggestive as this 
theory in some ways is, we are afraid it is founded 
upon a verbal ambiguity. 
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If the shops are to be closed on the occasion of 
a public holiday, a housekeeper feels more at her 
ease if she have two loaves in the house than if 
she had only one. Having two loaves, she doubt­
less attaches less importance to either of the two 
than she would to a solitary loaf. But what is 
predicated of either of two things, we are not 
entitled to predicate of each of them. If we call 
the importance the housekeeper attaches to either 
of the two loaves x, we are not entitled to say the 
importance she attaches to each is also x, each 
and either not being synonymous terms. For .. 
similar reason, the importance she attaches to the 
supply of bread she has laid in is not 2z. Like­
wise we would say of larger stocks, that an asser­
tion made of the importance of anyone unit of the 
stock, we are not at liberty to make of each one. 
Anyone and each one are not synonymous expres­
sions. Should a man who has five horses otTer me 
anyone of them for £50, I AID not entitled to 
argue that he has otTered me each of them for £50, 
or that he is prepared to do so. The value of the 
five horses is £250, if they are valued at £50 each, 
but not if anyone of them is valued at £50. 

(9) 

Obversely, what is affirmed of a stock of goods 
cannot be affirmed distributively of all the in­
dividuals in the collection. Should one say that 
the value of a stock of goods is the importance 
which it possesses as the indispensable condition 
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of our wellbeing, we refer to the dependence of a 
felt want upon the goods taken collectively. When 
a coach-hirer advertises that his coach will not run 
unless he gets twenty passengers, the twentieth 
man who comes and engages a seat, decides the 
question whether the coach shall run or not. But 
the running oC the coach does not depend upon the 
twentieth man, for the first man is as indispensable 
a passenger as the last. Take another example. 
A public board cannot commence business without 
a quorum of members. The quorum is twenty, 
lay. Now, while the quorum is indispensable. 
Mr. Jones, who is one of the quorum present,is not 
indispensable, in the sense that the presence of 
twenty members is indispensable, before business 
can be commenced. Of course, twenty units are 
necessary to the making of the total, but because 
they are necessary to the making of the total, it 
does not Collow, that what we predicate of the total 
we must predicate of the units taken singly. It is 
a Callacy to say the last straw breaks the camel's 
back, if we take the proverb literally. What we 
mean is. that the last unit of Weight added makes, 
along with the other units already present, a total 
weight that is unbearable. Is the Callacy too 
obvious to need exposure' Anyone can detect 
the ftaw in the argument when it is reduced to 
simple terms. Thus, all the straws break the 
camel's back, but all straws are alike, and couse­
quently interchangeable; therefore, anyone of 
them being exactly like all the lest, we may say of it 
what we say oC all, that it breaks the camel's back. 
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We cannot legitimately predicate of a collection 
of exactly similar things what we predicate of the 
units that compose it, nor can we predicate of the 
units that compose a collection of similar things 
whatever we predicate of the collection. 

(10) 

The matter does not end here, however, for the 
point at issue in those apparently trivial quibbles 
is the connection between quantity and quality • 
.. A quantitative change takes place, apparently 
without any further or hidden significance: but," 
says Hegel, "there is something lurking behind, 
and a seemingly innocent change of quantity acts 
as a kind of snare to catch hold of the qUality. 
The antinomy of measure which this implies was 
envisaged under more than one phase among the 
Greeks. It was asked, for example, whether a 
single grain makes a heap of wheat, or whether it 
makes a bare tail to tear out a single hair from the 
horse's tail At first, no doubt, looking at the 
nature of quantity as an indifferent and external 
character of Being. we are disposed to answer these 
questions in the negative. And yet, as we must 
admit, this indifferent increase and diminution baa 
its limit: a point is reached where a single addi­
tional grain makes a heap of wheat; and the bare tail 
is produced if we continue plucking out single hairs. 
These examples find a parallel in the story of the 
peasant who went on adding pound after pound to 
the burden of his cheerful ass, till it sunk at length 
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beneath a load that had grown unendurable. It 
would be a great mistake to treat these examples as 
pedantic fooling; they really turn on thoughts an 
acquaintance with which is of great importance in 
practice." They are of importance in morals, in 
economic., and in political science. For the sake 
01 illustration, take Hegel's example of the import­
ance they may be in politics. .. If we look at a 
state with a territory of 10,000 square miles and a 
population of 4.000,000, we should without hesita­
tion admit that a few square miles oC land or a Cew 
thousand inhabitants could exercise no essential 
iolluence on the character of its constitution. 
But, on the other hand, we must not Corget, that by 
the continual increase or diminishing of .. state. we 
finally get to a point where. apart from all other 
circumstances, this quantitative alteration neces­
sarily draws with it an alteration in the qualitative 
features of the constitution. The constitution of a 
little Swiss canton doea not Buit .. great kingdom 
and similarly, the constitution of the Roman repub­
lic was unsuitahle when transCerred to the small 
German towns of the Empire." 

(11) 

Let us apply these principles to the doctrine of 
II marginal utility," and see if they are oC any aid 
in its interpretation. 

When, to revert to the illustration of five sacks 
of corn, we are told that "if the marginal utility 
determine the value of one, it must determine the 
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value of all, as, by hypothesis, aU sacks were alike 
and therefore all interchangeable," several points 
call for examination. We have to inquire whether 
no distinction is to be made between a sack and 
the value of a sack. If there is a distinction, 
then to say "all sacks are alike" is a different 
matter from saying "the values of all sacks are 
alike." Again, we have seen the expression" the 
values of all sacks are alike" is open to different 
interpretations. It may mean that anyone of a 
collection of sacks is as good as any other, or else 
that the sacks are all of equal value, each to each. 
To say that a may be substituted for b or t: or tl 
or I, is not to allow that b may be substituted for 
c or tl or e, and anyone who made such a sub· 
stitution in any practical business would be going 
beyond his commission, and would possibly find 
himself in the presence of the magistrate. To 
say then that "the marginal utility" determines 
the value of "one" sack, may mean the value of 
" anyone" or of "each one." But these meanings 
are not interchangeable, and a doctrine built upon 
the assumption that they-are rests on a fallacious 
basis. 

(12) 

Theoretically we may treat a diminution or an 
increase in a stock of goods as a loss or gain 
of quality, and we may speak of a loss or gain of 
quality as if it were a diminution or an increase 
of goods. 

Taking the former aspect of the case first, value 
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is seen to be somewhat analogous to musical pitch. 
Just as, in sound, a greater or a smaller number of 
vibrations gives a different note, so here, a greater 
or a smaller number of goods gives a different 
value. In sound, when the number of vibrations 
becomes very small, differences in their number 
cease to yield distinguishable notes; when the 
number becomes very great, we again cease to be 
able to distinguish differences, for the notes become 
inaudible. Looking at what happens, in ascending 
from the lower limit, when differences between 
vibrations become distinguishable, we may say tbat 
the addition of a number of vibrations to the 
slower vibrations which failed to give us an impres­
sion of differences between Dotes,-tbat this addition 
has introduced the quality of musical pitch. At 
the upper end, again, an addition to the vibrations 
which give this impression destroys tho musical 
qUality. We begin with vibrations that are UD­

musical, by adding to their number we get the 
musical quality, but at last we reach & point 
where by further additions the musical quality is 
for us destroyed. 

Something analogous takes place in the appear­
ance of economic value. There is a limit below 
which quantity cannot go without value disappear­
ing in the Invaluable (for the invaluable is compre­
hended in the valuable. as the lower number of 
vibrations is included in the higher), and likewise, 
there is a limit above which quantity cannot go 
without value disappearing in the Valueless. It 
is true that the famine price of food is a very high 
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value; but, let it be remembered, we are then 
speaking of a high relative value, we are not think­
ing of the condition under which food passe8 into 
the category of the Valuable. It is, perhaps, at ita 
highest relative value when it is on the verge, 88 it 
were, but we cannot conceive of it a8 valuable at 
all, unless it has ceased to be invaluable. 

In the successive phases upon which life enters 
in its progress, things that were not previously re­
garded as invaluable may become invaluable, just 
as if, should the human ear become finer, the lowett 
octave at present in use might become unmusical, 
while, at the other limit, a corresponding change may 
take place, and the valueles8 become valuable, for 
its rarity, At a given time, however, the same thing 
cannot to the same individual be both Taluable and 
invalua.ble. 

(13) 

It has been well said that the end of value is 
"the wellbeing of man, whether that wellbeing 
be conceived as the ideal good of humanity, or 
the social ideal current at the time, or merely the 
gratification of individual desire," But being must 
precede wellbeing, and whatever is necessary to 
or serves the end of being must, in a thing ot 
value, be regarded as invaluable. The valuable is 
necessary for our pleasure, the invaluable is what 
is regarded as absolutely essential to still the pain, 
the sorrow, or the grief, which renders all ex­
perience of pleasure impossible. .. When value and 
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utility come into conflict," we are told, "utility 
must conquer." We would prefer to say the in­
valuable must conquer, since the claims of being. 
as made kuown through pain, must be met before 
there can be any wellbeing or experience of plea­
sure. The desire of what is valuable does not arise 
out of pain, but the desire for what is invaluable 
does j and the primary end of all work is to provide 
what is invaluable to struggling lives. While it 
may be necessary that a thing should be useful 
before it can be valuable, there can be no doubt 
that the fact of its being invaluable should make 
it impossible to consider it valuable in a progressive 
society of conscientious men. 

(14) 

In attempting a classification of wants, %Ouch 
depends upon the psychological analysis from which 
we take our departure. To us it appears necessary 
to make a distinction between feeling and desire. 
Our desires or our wants refer to our feelings of 
pain and pleasure, but are not themselves feelings. 
They are distinguishable according as they reCer to 
pleasure or to pain. The desire to escape or to 
remove pain is specifically different Crom the desire 
for pleasure. In the nature of things, the desire 
to escape or remove pain comea first. The Pro­
fessor of Political Economy in Glasgow University 
says, If The old theory [of value], in taking hunger 
as the type of the most urgent want, was not deal. 
ing with wants, but with possibilities of want. 
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Want is, at bottom, a feeling of incompleteness. 
It may indicate something wanting in our physical 
frame, which, if entirely unsupplied, will cause 
death. But if a few mouthfuls are sufficient to 
make the want disappear for the moment, and if 
there be no probability of these mouthfuls ever 
being wanting, we have been too hasty in giving it 
the highest rank among human wants." 

In this passage, feeling and desire are identified. 
But desire is a different thing from feeling. If, 
without a few mouthfuls of bread, a man will die, 
we must assume that he will desire the bread. He 
may be very fond of tobacco, yet it is not to be 
supposed that he will desire to have a smoke, ir, 
being without bread, he must die. His preference 
of the tobacco he will never enjoy to the mouthfuls 
of bread which are immediately necessary to keep 
him in life is scarcely possible, and, if possible, 
would be immoral. Did he already have the bread, 
he might promise himself the pleasure of a pipe, in 
the event of his getting the necessary tobacco i but 
if we are to compare wants, which are desires, not 
feelings, we must assume that the man who ex­
periences the want does not have bread i that he 
feels the pangs of famine, and, being ready to die, 
desires to eat. Under such circumstances, to say 
that this desire must first be satisfied, is unavoid­
able. We can scarcely follow Professor Smart, 
therefore, when he says that "to consider rood as 
having the highest use value, because the want of 
food means death, is like considering the presence 
of water a great danger, because a man might be 
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drowned if .. feD m." Food is IlO& the bigh.es 01 
... nlaes. bU 1here is risk IOmetitDf:!! of ambiguity 
ia oar use 01 the term W'IJlL 1'0 be in W"Ut of 
bread ill the 8eJ1Be of being wi1hon uy. is DOt t.o 
W"Ut bread in the aenae of desiring to haTe some. 
It is the I&tter usa.:.toe 11"8 must o~ in ll:.ia COD­

Dectioa. The wut of ,..hich economic:a a.houLl tUe 
atlCIOut it t.be deaUe for lOIDething or other; &.lid • 
ID&.D •• daire f~ ,..h,.U he beliens 'IFill SaTe him 
from t.be pains of !.amiDe &.lid death maba &.be 
thing desired hnluhle. 

The ambiguit1 &0 which we are li&bJe in the 
1138 of &he word want is illllStnted in the followiDg 
ftDW'k: • the inhabitant. d GuiaDa are .. ex­
ample of whai Socrates justl, obeerTea. thai; those 
.ho ~t &he Jean approach the D~ &0 the 
gods. ,..ho wuS no&biJ!g· 

(IS) 

the claims of beiDg ADd wellbeing e&IlDO& be 
placed ia oppositioa The claima of being are 
prior &0 those of wVIbeing; YelIbeiJ!g it dependent 
upon being. '\\1WeTer is JM'CPS'5a'7 &0 being. &lid 
is desired as such. is innlu.ble. ODJ, tha.t .hich 
is DOt eswJ!tiaJ to being caD directl1 aerTe the 
e:Dd.s of we.l.lbeing. 10 far as t.be iDdindual is COD­

ceaed; and ... ~ thai; in the markd notl:ing 
caD ultimately, and nothing &hould. be regazded as 
eening the eDd.s of 'ftlTheing whida is bo1na t.o 
be iDdi!pensahle to thaee ,..ho are in wan1. 

Nothing bd ,..hU Ia'ftS the ~ of enjoym.ct 
B 
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is valuable. A concrete thing may be the source 
of more pleasures than one, and if we can derive 
from it two simultaneous pleasures, it has two 
values to us, or its value can be decomposed into 
two elements. We can, if our thought be quick, 
find a composite pleasure in the form, the colour, 
and the odour of a flower; and we may be able to 
say which of the three component pleasures is most 
intense. and which we appreciate the leasl The 
flower is what Mill would have called a group of 
potentialities of pleasurable sensation. Now I may 
choose one of three roses offered me. according as I 
prefer the pleasure derived from colour, odour, or 
form. But if I am so delicately organised as to be 
liable to die of a rose in aromatic pain. I cannot 
conceive of myself indulging in rose bouquets in 
order to enjoy their tints. Nor could I measure 
the pleasures derivable from surplus com against 
the pangs of famine; the pangs of famine would not 
allow me; although I may compare the different 
pleasures I can derive from the use of surplus com, 
if by surplus is meant anything that is removed 
from the category of the invaluable. 

(16) 

In a progressive Society the invaluable become. 
valuable through becoming plentiful, and the value­
less may become valuable if it be rare. while the 
valuable may again become invaluable through 
dearth. The valuable and the invaluable are har­
monised in the market. for in the market. what is 
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necessary to being acquires a value only when it i. 
abundant, relatively to its own previous amount. 

Queanay says that abundance and absence of 
value ia not wealth, dearth and dearness is poverty, 
abundance and dearness is opulence. 

We may have abundance and absence of value, 
where there is no connection with a market. 
We have known of wheat being allowed to 
rot where there was no communication with a 
market, of wool being used to mend the highways 
in Argentina, and of sheep being burned for fuel in 
making bricks. Cut off connection with Argentina 
again, and the wheat would rot, the wool would be 
used to mend highways, and sheep would be burned 
to bake bricks. The II marginal utility" of corn 
would approach zero. .. If any commodity is avail­
able in such quantity that all possible wants for 
that commodity are supplied, and yet there is a 
surplus of the commodity. the marginal utility," 
says Professor Smart, II is zero, and the value of the 
entire stock is nil," and thus it is also explained 
how diamonds have a high value compared with 
bread. If The quantity of diamonds available is 
never sufficient to satisfy more than a fraction of 
the desire for them; the marginal utility is high. 
Bread again is, happily, to be had everywhere at a 
comparatively small expenditure of labour, and the 
immense supply, as compared with the limited 
wants, puts the marginal utility low." That is to 
say, there are no less clamant desires for agricul­
tural produce than those that are actually satisfied, 
but there are less clamant desires for diamonds 
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than those that are actually met. We have, there­
fore, reached a stage in the development of industry 
and of economical science at which it is possible 
to consider a diamond as a more important condi­
tion of human wellbeing than is an overftowing 
granary, at which the work of the agriculturist is 
so effectively done, that those for whom it is done 
are unable even to conceiTe less clamant desires 
than those that are actually met, and this, although 
" it is not the case that whatever nature and men 
produce, men will desire; it is rather t.hat what 
man wants he usually sets nature and man to 
produce." How has it come about that man and 
nature have been set aworking until the limit of 
marginal utility in the market, as in places cut off 
from the market, has been reached I 

(17) 
The law of life is a law of growth and progress, 80 

far as man is concerned, and hence there is • certain 
degree of truth in the doctrine, that the supply of 
things necessary to maintenance is always over­
taking a growing demand for them. Where there 
is growth, supply appears to regulate value, for 
the supply of goods in the market increases &8 

the efficiency of work increases; growth brings 
increased efficiency, and efficiency plenty. 

The invaluable, we han said, becomes an object 
of market wealth, by reason of its abundance. 
This proposition is not inconsistent with the teAch­
ing of the classical economists. It is in harmony 
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with the doctrine of Ricardo, if we make allowance 
for Ricardo's technical use of tpe term "value" to 
denote the labour spent upon production, and for 
the necessary corollary from this, that as difficulty 
of production disappears, BO does "value," in the 
peculiarly Ricardian sense of the word. Although 
he estimates" value" by "labour," Ricardo never­
theless maintains that wealth increases. Riche. 
are not to be estimated by labour, although value is. 
"A man is rich or poor," says Ricardo, "according to 
the abundance ot necessaries and luxuries which he 
can oommand i and whether the exchangeable value 
of these for money, for com, or for labour be high 
or low, they will equally contribute to the enjoy­
ment of the possessor. It is through confounding 
the ideas ot value and wealth or riches, that it has 
been asserted that by diminishing the quantity of 
commodities, that is to say of the necessaries, 
conveniences, and enjoyments of human life, riches 
may be increased." This would only be true of 
those thiDgs which are appreciated on account of 
their scarcity-a scarcity that is not identical with 
difficulty ot production. Ricardo did not call in 
question the possibility ot the mass of commodities. 
that is of riches, increasing simultaneously with 
their II value." He believed it possible for more 
labour to be employed in producing commodities. 
and therefore increasing II value," and, at the same 
time, in producing more commodities, and there­
tore increasiDg riches. II The labour of a million 
ot men in manufactures will always produce the 
same value, but they will not always produce the 
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same riches. By the invention of machine17. by 
improvements in skill, by a better division of 
labour, or by the discovery of new markets where 
more advantageous exchange may be made, a 
million of men may produce double or treble the 
amount of riches, of f necessaries, conveniences, and 
amusements,' in one state of society than they could 
in another, but they will not on that account add 
anything to value." 

We are sometimes told that Ricardo's narrowness 
of view vitiated his economic doctrine, but one may 
question whether, in his exposition of the relation 
of value to riches, he does not give a more accurate 
and favourable view of human nature and progress 
than his critic, Mr. Ruskin. ff Men nearly always 
speak and write," says Mr. Ruskin, ff as if riches 
were absolute, and it were possible by following 
certain scienti1ic precepts for eve17body to be rich. 
Whereas riches are a power like that of electricity 
acting only through inequalities or negations of 
itself. The force of the guinea you have in your 
pocket depends wholly on the default of a guinea 
in your neighbour's pocket. If be did not want it. 
it would be of no use to you; the degree of power 
it possesses depends accurately upon the need or 
desire he has for it, and the art of making your­
self rich in the ordinary mercantile [not political] 
economist's sense is therefore equally and neces­
sarily the art of keeping your neighbour poor." In 
contrast with this, Ricardo expressly dissociate. 
himself from the view that a nation is richer or 
poorer in proportion as its commodities exchange 
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for more or less money, and explains that "by 
constantly increasing the facility of production 
we constantly diminish the value of sOIpe of the 
commodities before produced, though by the same 
means we not only add to the national riches but 
also to the power of future production. Many of 
the errora of political economy have arisen from 
errors on this. subject j from considering an increase 
of riches and an increase of value as meaning the 
same thing, and from unfounded notions of what 
constituted a standard of value." 

The Ricardian doctrine is that labour confers 
"Talue II (an erroneous opinion, we think), that 
" value II falls as the labour of production is 
facilitated, but that with this decrease of "value" 
the mass of enjoyable commodities increases. 

(18) 

So long as all a man possesses appears to him 
invaluable, and the desire of another to have it a 
menace to life, the intensity of the desire of the 
man who wants possession will just increase the 
reluctance of the owner to part with his goods. In 
the market there is no such reluctance. A merchant 
would not think all was well with him, did DO 

man desire his possessions. That is, a merchant's 
possessions are not invaluable j it is only after 
they have ceased to be invaluable they become 
valuable. The invaluable becomes valuable when 
a stock of invaluable things so increases that it 
becomes exchangeable as a stock. with a view to 
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the enjoyment of life. It is with the distribution 
of the valuable, not of the invaluable, commerce is 
concerned. There is no economic distribution or 
the invaluable. 

Adam Smith says, II A large revenue may at all 
times be considered to consist in the command of 
a large quantity of the necessaries of life." But 
the supply of the necessaries of life must, before 
we can have such a revenue as economics discusses, 
be sufficiently large to remove necessaries from the 
category of the invaluable. When the life of men, 
in its highest or in its lowest form, is treated as a 
thing which can be bought and sold, men are no 
longer fulfilling their duty toward their fellow-men, 
and the idea of wealth has become vitiated. It 
would be so treated, one thinks, were food, in time 
of famine, only sold for gain, and. short of this. 
there are degreea in which what is invaluable can 
be treated as merchandise. 

Apart from all the turpitude and depravity of 
nature such a traffic may betoken, we think it 
contrary to reasonable self-interest, and in its 
tendency fatal even to the successful pursuit of 
wealth. A great and sound economic society will 
always be opulent. but a society in which opulence 
is believed to be theoretically and ethically com­
patible with the existence of a pinched, badly 
clothed. and badly sheltered people, is in an 
advanced stage of dissolution. The history of 
commercial development does not appear to lend 
countenance to the opinion that opulence can rest 
on such a foundation. When the conception 
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of what constitutes wealth is' unprogressive, the 
mode of the distribution of wealth is likely to be 
retrogressive. 

To have value, in the economic sense, a thing 
must not belong to the category of the invaluable. 
It must be such that an individual CIl.Jl have 
property in it. And the value it then possesses 
i. relative, for the appreciation in "'hich we hold 
the pleasures of life is arrived at by comparison, 
and the expression of our appreciation is struck out 
in our intercourse with our neighbours. Economic 
value is the language of the market. 

In every market transaction there are at least 
two individual preferences, and these preferences 
are complementary, for exchange is not due to the 
fact that what one appreciates another depreciates. 
Our preferences, however, are not due simply to 
individual caprice. They are regulated by our 
intercourse with our neighbours, and the mani­
festation of our preference (to which we principally 
reserve our numerical estimate of pleasure) is 
regulated by our intercourse, even in a higher 
degree. Expressions of appreciation, as they are 
known in the market, are not expressions of 
individual experience, but of a general consensus 
which is approximately accurate, because all are 
similarly constituted. 

At the same time there are differences as well as 
similarities between individuals. Just as a word 
may mean more to one mll.Jl thll.Jl to another, 80 
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mayan expression of appreciation have behind it 
more feeling when expressed by one man than 
when expressed by another i and as language may 
be less adequate to the expression of one man'. 
feelings than of another's, so may market values be 
less adequate expressions of one man'. apprecia­
tions and desires than they are of another'a. If 
there be a tendency in the direction of moral and 
social progress, market values should approximate 
more and more to the appreciation in which men 
of the highest character hold the objects of pleasure 
which are comparatively rare. 



IV 

EMPLOYED. .AND EMPLOYED 

(1) 

Ql1ESnoNs relative to employer and employed are 
directly connected with the distribution, not the 
production, of wealth. They are obviously so con­
nected, in those numerous cases in which the 
employer pays the employed for contributing 
directly to his pleasure and enjoyment; they are 
no less really so, where the employer paya the 
employed for aiding him, by production of goods 
or otherwise, to make money in the market. As 
the relation is one of which the market is apparently 
the condition, it seems clear that, in considering 
it, we cannot assume the subsistence of the labourer 
to be derived from the employer, nor the wealth 
of the employer to be derived from the labourer. 
To understand the position both of employer and 
employed, we must take for granted a state of 
society in which more than mere subsistence, 
according to the lowest standard of living, is obtain­
able without extraordinary eirort, and in which all 
who get private wealth must derive it through the 
market, and all who use the power of selection 
which private wealth conCers must do 80 by using 
their power of purchase in the market. 
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In bargains between employer and employed, 
the point at issue is not whether the employer shall 
make it possible for the employed to live, but what 
share he shall concede to them of the pleasures of 
life, so rar as they are at his disposal When a 
labourer gets a job, it does not usually occur to 
him that he haa just escaped death, but that he has 
some small enjoyment brought within his reach. 
Subsistence is a conception relative to the" SOCIal 

organism:' wages is a conception relative to the 
markeL In discussing the question of wages, we 
have not to consider whether there is enough aub­
sistence in the world for all its human inhabitants, 
or how far the several units of the "social organism" 
contribute by their activity, or by their defects fail 
to contribute, to the preservation of the aystem. 
Subsistence being assured, and we being able there­
fore to choose necessaries according to our liking. 
we give evidence of appreciation in the distnbutioD, 
not of the wealth of mankind. but of individual 
wealth; and we must not suppose that the high or 
the low appreciation in which men are held by 
their neighbolUB, as exemplified by the share they 
obtain of individual wealth, bears an ascertainable 
proportion to the perfection or imperfection of the 
exercise of their function in the social organism or 
in higher relations. This appreciation is more the 
symptom of what their neighbours esteem as think· 
ing men, than of what they feel to be essential to 
preservation. 

A man's wages is the pleasure placed within his 
reach in terms of a bargain for service: wages is 
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pleasure given for pleasure, and i. the measure of 
the moral worth of those who give more than of 
those who get.. Wages indicate to the wage­
earner, not what he has done to promote the life 
of the world, but the enjoyment his neighbours 
think he is entitled to, in view of the enjoyment he 
has afforded them. 

(2) 

The employer shares his private wealth with others 
in the expectation that they will enable him either 
to enjoy more thoroughly what he already possesses, 
or that they will aid him to add to what he already 
has. In the latter case he produces to sell, the 
vendibility of his product is his first consideratioD, 
and, producing for sale, he can only give his 
employees something proportionate to what he 
makes, or hopes to make, in the market. 

It is for what money can buy both employer 
and employed look, and that, in a civilised state, 
is never bare sustenance. but some of the savour 
of liCe. 

.. Could anyone with the full knowledge of men 
of the present day," asks M. de Laveleye, .. reaSOD­
ably sugges~ that they should go down into mines, 
dig out ore, work in Cactories or workshops, drive 
engines,-in a word, accomplish any of the multi­
tudinous duties involved in our industrial and com­
mercial life. with a view to securing happiness 
beyond the grave and the joys of Paradise f" and 
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he replies to his own question :-" It is perfectly 
certain that nothing but very fervent religious 
feeling can induce men to give up entirely their 
private interests and their own free will for the 
benefit of society. Those who have made religious 
conviction the basis of their association have some­
times been successful; the others have invariably 
failed." 

It is the duty of every man to do his work, what­
ever he conscientiously believes that work to be, 
without considering his reward, in obedience to 
moral principle. The reward of his own approba­
tion is essential, if his labour is to be of any moral 
service to himself. There are other rewards, Bome 
incidental to the performance of the work, others 
which must come from those in whose society the 
worker lives, and among the latter wages are 
included. 

(3) 

Coleridge once met a philosophical miner who, 
while expressing his indifference concerning the 
purpose to which the metal he dug might be applied 
-thievish picklock, murderer's dirk, slave's collar, 
woodman's axe, ploughshare, sword, or tool-claimed 
that the opening of a fresh vein gave him a delight 
so full as to lea.ve him no room for anything but 
a hope and a love that supported him in his labour, 
II even for the labour's sake." Only a Coleridge 
could elicit such a deliverance. Happily, there are 
few miners who look for such rewards. for the 
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industry of mining does not exi~t for the delving's 
sake, and mining would not be work, if it did 
nothing but afford the miner an intellectual interest. 
Nor is such delight sufficient to sustain a man in 
any labour. It would be a bad lookout for us all, 
were conscientious work inconsistent with self-love 
in any form except this. Work and self-love go 
together, but the form in which self-love is usually 
gratified is not the delight in labour for labour's 
sake, but the enjoyment wages affords, using wages 
in the sense of material enjoyment. The enjoyment 
the world gives the labourer is in proportion to 
his recognised contribution to the enjoyment of life. 
Wages is not a return for work done (in the market 
we ta.ke no account of work), but a common expres­
sion of the appreciation in which the wage-earner 
is held-an esteem which is not directly determined 
by our recognition of the worker's efficiency as a 
unit in the social orga.nism. 

(4) 

The employer who employs a workman to aid 
him in making things which he hopes to sell in the 
market at a profit, measures the indispensability of 
his employees, partly by the number of able work­
men who are prepared to bargain with him, and he 
usually engages those who, while competent, are 
willing to accept the smallest remuneration. The 
smallest remuneration for which he can induce 
workmen to engage, he may possibly regard as a 
curtailment of his own gain, although not so great 
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a curtailment as to dissuade him Crom the enter­
prise. 

It is sometimes said that the only way in which 
he can increase his own gain is by curtailing re­
muneration, that there is no way of keeping profits 
up but by keeping wages down, and that indeed con­
ditions are most favourable Cor profit-making when 
workmen are content with mere subsistence, the 
indispensableness of the individual workman being 
then reduced to a minimum. The employer is 
represented as arguing in this fashion: .. Men, in 
an ecoIi.omical point of view, must be regarded as 
producing-machines. As with other machines, the 
great object is that these should be produced and 
maintained cheaply. But men can only be pro­
duced abundantly and cheaply when their food is 
abundant and cheap. When the price oC food is 
low, they can be bred and fed cheaply, and therefore 
also the exchangeable value of their labour will be 
cheap also. Thus wages must rise with dear food, 
and they must fall with cheap food. It must, 
therefore, be for the advantage oC all the hirers of 
men that the price of food should be low, because 
a low price for food will produce a low rate of 
wages. As all profits in trade and manufactures 
depend upon and consist in the surplus nlue of 
every service, and of every product over its cost of 
production, it follows that those who live upon that 
surplus, and whose whole efforts are directed to 
secure it, must always have a direct interest in 
keeping down the rate of wages, which is the main 
item in the cost of all production." 
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13111 we mud al""11 assume thai where we haTe 
the relation of employer and employed. the em­
ployed are getting more thaD bare subsistence. A. 
law of wages presupposes a law of lile ill e6ectiTe 
operation. Workers bargain with employers. not 
for life. but for mn1lIle1'&tion. and. &8 lfiIl tells as. 
suppod of labour is noi remuneration; remunera­
tion is wha& ministers io pleuure. Where there 
caD be DO remuneration ginn. the hult does not 
lie with the employer i economic society has t. 
come disorgani.sed. 

(5) 

Di.sorguisation may be an iDcident of progresL 

n may be a symptom that the IIOCial ozganism is 
beUIg forced io adjust itself io ne .. conditions, 
• Were .. required to characterise thia age of ou:rs. -
laid Carlyle of his OWll time. - .. ahould call it the 
mechanical age. On enry aide. the JiTing artisan 
is driTeD from his workshop to make room for a 
speedier. inanimate one.. 'the shuttle drops from 
the fiD..oen of the YeaTer. and faDs into iron fingers 
that ply it faster. The sailor furls his sail and la1l 
doWll his ClUi and bids a strong. unwearied aenant 
on nporous 1Iings bear him throczgh the watem. 
There is DO end to machinery.- 13111 we are not 
to preach dOWll machinery. 'the worker con!esses 
himself to be no better thaD a mulline"hen he 
speaks &8 if a machine could compete Yith him for 
emp1oyment. In enaJ use"hich they caD pc:aihly 
sene. the forces of Nature can be rendered more 

I 
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efficient than man. To subdue Nature is to raise 
the race, not to degrade any member of iii. The 
palanquin-bearer is not degraded by the invention 
of the locomotive, nor the skl1led mechanic by the 
invention of machine tools. 

The question whether man or machinery is to be 
employed to serve the employer's purpose, is de­
cided by their relative efficiency. Increased know­
ledge of the facts and laws of nature is inevitably 
followed by the subjection of the physical forces, 
and the reduction of human strength in the train of 
forces by which economical results are achieved. 
Inanimate forces will continue to usurp the em· 
ployment of manual labourers in field and factory. 
One day the machine which has routed crowds of 
jocund reapers from the field, and mows down the 
harvest on deserted glebes, will itself become anti. 
quated. 

The advance of practical science has at once 
made it possible to dispense with human labour 
in many directions, and easy to support a large 
population whether they toil or not; but that 
should not of itself make it dlfficult for a workman 
to get remuneration, it should not make him lesa 
indispensable to an employer. The increase of 
production and the saving of labour just make it 
impossible for us to take as the type of a Dormal 
community the boat's crew that casts lots to ascer· 
tain which should die to be his fellows' food. 

The workman ~argains for a share of wealth, not 
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for liCe. The interest common to workmen of all 
grades in the same employment is, that they are 
assisting the same employer to make money, for 
unless he makes money, or is already in possession 
of money, he will have none to divide by way or 
remuneration. The workman's remuneration, be 
the quality of the work what it may, is limited by 
the amount of the employer's private wealth. 

The end of private wealth is the enjoyment or 
enhancement of the enjoyment of life, not its main­
tenance and increase, and enjoyment is enjoyment, 
whether experienced at the present moment or post­
poned. It is helpful to remember this, when con­
sidering the explanations that are sometimes given 
of the imperfections of economic society and the 
dislocations of industry. Under-consumption is 
sometimes said to be the malady from which we 
suffer. But everything that is produced is con­
sumed; we cannot postpone consumption, for con­
sumption is necessary to liCe. Postponement of 
enjoyment, however, does not mean postponement 
of consumption; we may postpone the enjoyment 
of liCe. The market is a criterion of what ministers 
to enjoyment. It is not .. consumption goods" the 
market deals in, but private wealth. In thinking 
of the market, we think neither of .. productive 
consumption» nor of If unproductive consumption," 
but of private wealth. The transactions of the 
market affect employment only through the medium 
of private wealth. 
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(6) 

The doctrine is sometimes broached, that the fact 
of a man's receiving an income is a proof of his 
being a producer of wealth, But we all know this 
is far from being the case. An income is some­
times the wages of iniquity and disgrace, the reward 
of the criminal, and the hush-money of the witness 
of crime. Private wealth is sometimes distributed 
among those who only consume and enjoy; wbo 
eat, drink, and are merry. 

No adjustment of their respective shares of private 
income between employer and employed can of 
itself assure us tbat the necessary work of the pro­
duction of wealth is not being neglected, and, if we 
regard employers and employed as being engaged in 
making things for sale, this is not an aspect of the 
matter that can be left out of sight. A rich man 
conscientiously anxious to make good use of his 
wealth would readily think it his first duty to 
encourage and sustain economic work, for the sake 
of the consumer, rather than for the sake of the 
producer, the wage-earner. And were there not 
a natural inducement leading the capitalist, who 
is not given to moral introspection, to take the 
same COUl'se, the business of the world would halt. 
Owners of wealth are not, or do not in all cases 
consider themselves, under an obligation to obtain 
the material of work and engage employees for the 
sake of consumers, and still less for the sake of un­
employed workmen. Their common ambition, it 
they are not content to rest and be thankful, is to 



TM Duty of the Wealthy 133 

increase their own wealth, not the wealth of man. 
kind. Yet they can get wealth in the market by 
increasing the wealth of mankind, or producing 
goods for sale. Experience has demonstrated that 
increase of the wealth of mankind and increase of 
private wealth may go together. To vary a saying 
of Butler's, it is not to be thought of that the world 
should be an object of benevolence to employers 
and employed, but it has been proved that they 
may promote the good of mankind while attending 
to their own interests. 

(1) 

By devoting his private wealth to sustain the 
work of economic production, Cor his own interest, 
one does not incur moral obligations Crom which 
other owners of private wealth are exempt. He is 
bound to deal equitably with the workmen he em­
ploys and with the merchants to whom he sells his 
wares, just as other owners of private wealth are 
bound to act honestly and equitably in all their 
market transactions. 

U we assume that the ~nd of employer and em­
ployed is gain and wages, we shall not have to ask 
whether the workman is or should be paid accord­
ing to his needs. Subsistence is not remuneration, 
and where there is no remuneration, there is no 
employment. Where workmen can only get. what. 
is necessary, there is no room for bargaining, and it 
is characteristic of the relation of employer and 
employed, that both are in a position to make a 
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bargain. What remuneration the employer gives 
the employed depends partly upon his gains, partly 
upon the recognised indispensableness of the em­
ployee. It can scarcely be said to be measurable 
by the willingness or the unwillingness of the 
worker to engage in the work. There is room for 
bargaining, but there are limits Wlthin which a 
bargain is possible, and beyond which there can be 
no ba~gain. Whether the indispensableness of the 
worker varies with the increment of the goods pro­
duced by his assistance, or with the time occupied 
on an average in the production of his share of the 
goods produced, it is for the economist to ascertain. 
Were even a probable rule of maximum gain and 
maximum remuneration discovered, a conscientious 
employer would adjust his bargains with his em­
ployees by reference to it, as would also fair-minded 
employees, neither side trusting for advantage to 
the transient necessities of the other. Nay, let 
such a rule be proved to be only probably true, 
and employer and employed would probably find it 
advantageous to conform with It, from motives of 
self-interest. They both wish to get as much 
money as they can, and bargain there must be 
between them, if the relation is to subsist. Both 
should have good sense enough to adjust their bar­
gains according to some rational principle, and not 
according to the accidents of fortune. 



v 
THE BOON OJ' WORK 

(1) 

AccoRDING to the evergreen paradox of Mande­
Tille, industry is the poor man's blessing, and the 
cravings of radically evil lives are the springs of 
industry, Every science and art, trade and em­
ployment, is a means for supplying vile wants, and 
industry is at once the creation and the minister of 
vice. Work is at oncQ a beneficial thing in itself, 
the salvation of the humble toiler, a public boon, 
and the offspring of ever· multiplying evil desire. 

The perplexity to which this paradox has given 
occasion is avoided if we remember that, economi­
cally, whatever is done with the desire to end pain 
and effects its end, is work. Moreover, in the very 
nature of the case, the work done by the worker as 
a member of the social organism is not done for his 
own sake. Effort which originates in the sufTering 
of the individual, and ends in the termination of 
his pain, is not social work: it is little else than the 
life of a mere animal. There is no reason for 
calling the pains man shares with other animals 
either morally good or morally bad, nor is there any 
reason for calling the pains peculiar to man morally 

U6 
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good or morally bad. Animal wanta 'are not 
virtuous, human wants are not vicious. The 
struggle for existence, as manifested in man's 
efforts, is not instigated by pains which are an 
undeniable proof of his vileness. There is no pre­
sumption that the work to which men are urged by 
the wants peculiar to mankind is morally different 
from any other kind of work to which they are 
called. If, of course, we begin by describing as 
vicious every effort of man to rise above the neces­
sities and imperfections he feels to be painful, it 
follows that passion, lust, and pride aUl the parents 
of industry and the arts, and that wealth, glory, 
and worldly greatness can never owe their origin to 
virtue, frugality, and love of our neighbour. If 
human hfe is essentially bad, if every wish of the 
heart is evil, it inevitably follows, because it is 
already taken for granted in our premise, that all 
labour, art, and industry through which desire is 
gratified, is the handmaid of vice; and pride and 
sloth, sensuality and fickleness, are the sole patrons 
of all sciences, arts and crafts, trades and callings. 
If men never exert themselves except in obedience 
to an impulse that comes from some evil passion, 
and if we describe all exertion as good in itseU 
apart from the desire from which it springs, and 
the effect of which it is the cause, this boon of work 
will be sure, as long as men's passions are roused 
and their envy and emulation stirred. It we can 
so beg the question, our course is clear, Let the 
powerful be as prodigal as possible in their lives, 
and give all their poor neighbours an opportunity 
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of toiling for the gratification of their wants. Let 
us have on the one hand a few lordly masters who 
live like lords, and on the other hand a great multi· 
tude of industrious labourers. Let the knowledge 
of the worker be confined within the verge of his 
occupation, and never extended beyond what reo 
lates to his calling, for increase of knowledge is 
increase of evil desire, and the more a worker 
knows of the world and the things that are foreign 
to his labour, the less willing will he be to minister 
to the luxuries of others. For our hypothesis 
requires us to.ssume that before luxury (by which 
is meant any want not merely animal) can be 
ministered to, there must be a multitude of ignorant 
labourers who think it a boon and a privilege to be 
allowed to toil in the service of vice. .. No man," 
says Mandeville, "would be poor and fatigue him· 
self for a livelihood if he could help it: the 
absolute necessity all stand in for victuals and 
drink, and in cold climates for clothes and lodging, 
makes them submit to anything that can be borne 
with. If nobody did want, nobody would work; 
but the greatest hardships are looked upon as solid 
pleasures, when they keep a man from starving." 

Here is the root of the fallacy. Hardships save 
men from starving I No. Hardships do not sus­
tain those who undergo them. Work is not itself 
the support of the individual worker. Nor is the 
production of goods the sustentation of the pro­
ducer. On the other hand, it is not by his con· 
sumption the consumer benefits the producer of the 
things consumed. When production of goods is 
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used as synonymous with work, clearly production 
is for the benefit of the consumer, not of the pro­
ducer. The producer is not benefited by the con­
sumption of his own products. 

(2) 

Mandeville's paradox further involves a miscon­
ception of the nature of poverty. Real poverty 
consists in inability to do much more than is 
needed to enable man to keep his footing in the 
world as a living creature. Hence the poor would 
not be poor if they could enable their neighbours 
to overcome the difficulties which prevent them 
adapting themselves to more complex conditions 
than those which only demand plain food and 
clothing. In the economic relationship, men are 
rich or poor only according to the kind ot work 
they do. 

In doing work, let us repeat, men do not 
directly overcome their own difficulties. In the 
teal battle of life, men perish through each other's 
weakness, not through each other's strength. The 
strong man is the man who enables his neighbours 
to maintain their own lot in life. The panic­
stricken people in a burning theatre heap the 
choked passages and stairways with the dead and 
dying in their struggle who shall get out first. 
The strong man, disdaining this brutal push and 
vulgar crowding, restores the people to their senses, 
and thus enables them to leave their places quietly 
and in order. In doing this he does his work. 
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Sometimes he perishes in the doing of it j but 
even on a mere calculation of chances it pays him 
better to do his work than to abandon his function. 
It is the function of the worker to aid and share in 
the victory of life j and he is rich or poor according 
to his power and wish to do so. If others are all 
well able to play their part without his aid as with 
it, he is poor. Labour for labour's sake is not work. 
Effort, before it can be called work, must be helpful 
in the struggle for existence. Inability to help is 
poverty, and its cure is education. This inability 
to help is conspicuous. not so much among those 
who minister to complex wants, as among those 
who could have been helpful at a more primitive 
time. There are certain physical wants common to 
us all, in meeting which men have since the dawn 
of civilisation found their work. But because more 
efficient means than any the labourer has at his 
command bave been devised for meeting common 
wants, the work of men's hands has been made vain. 
The very causes which have enabled men to survive 
simply as living creatures, and which have saved 
the feeble from being abandoned to famine and to 
beasts of prey, have reduced to comparative insigni­
ficance the help which the hand of man in some 
ways affords. In other words, these causes are 
causes of poverty. Pain can be overcome without 
the aid of poor workers. 

(3) 

Even allowing, then, that Mandeville were right 
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in identifying the multiplication of desires with 
vice, yet 80 far is vice from being a benefit to the 
poor, that the causes of it are the causes of poverty 
also. By reason of his poverty the poor man cannot 
work for the so-called luxurious. Could he do so he 
would not be poor. Could he still by old forms of 
labour effectually aid his neighbours to live, the 
fact that he could do so would be proof that his 
neighbours had difficulty in maintaining themselves 
in bare life, and that we had not arrived at that 
state of society which renders it possible to indulge 
in those private vices which Mandeville called public 
benefits. 

It is with respect to our common wants, not with 
respect to the desires which distinguish a state of 
civilisation, that the poverty of the unskilled 
worker is most evident. Had we not all certain 
similar wants, it is sufficiently obvious there could 
be no supply on a large scale of things necessary to 
man. Did no two persons eat similar food, clothe 
themselves with similar covering, or need similar 
shelter, each thing each individual needed would 
have to be specially provided for him. Very early 
in the history of our economic relationships, the 
similarity of the needs of many men made iL 
possible for one worker to meet the needs of many. 
But the circumstance that rendered the specialisa­
tion of work possible made it possible to substitute 
for the worker a machine of human invention. 
And, in its turn, the invention of the machine baa 
reduced to a common level of efficiency the labour 
of many men in all quarters of the earth. The 
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great hoat of the poor includes the teeming popula­
tionl of the East, the Weat, and the South, who are 
ever becoming poorer, the more machinery renden 
their work unnecessary. The fact, however, that 
their work haa been rendered unnecessary is not 
the losl of the poor themselves; for no man works 
for himaell, but to aid others. The losl is theirs 
whom the poor might help, were their potencr to 
do what machinery cannot effect developed. 
Superior work il for the superior workman. The 
problem is not to create II work" for the poor, but 
to have the best that is in them brought out, not 
for their sake, not because work is a boon to the 
worker, but because we all need the assistance 
of each other, because there is work for all to 
do. The best in each is to be brought out br 
Education. 

(') 
We must not, however, expect too much of what 

is called technical education, nor suppose that 
training in a craft is the whole of education. .An 
illustration from the results of the industrial pro­
gress of Scotland during the eighteenth century 
may ahow us the prudence of moderating our 
expectations. 

In less than a hundred years Scotland was trana­
formed from a poverty-stricken into a wealthJ 
and progressive nation. But, while this was 80, 

the advance made was not one of uninterrupted 
and unqualified amelioration in any respect. Dr. 
Chalmers, who stood near enough the time of 
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transition to be free from the illusions and enchant­
ments of a general view, allows it to be in the 
main correct that Scotland, in the latter half of 
the eighteenth century, "exhibited in epitome the 
great movement which took place in Europe 
between the middle and the modern ages. In a 
single generation she may be said to have run the 
history of two centuries." By leaps and bounds 
she brought herself abreast of other communities, 
but only to encounter the difficulties of a new 
transition. Not only did the rural labourers in the 
early years of the nineteenth century. as Sir H. 
Oraik has shown us, find it much harder to get a 
livelihood than their fathers, the job man having 
sometimes to work from four in the morning till 
eight at night in order to acquire subsistence, but 
artisans who had been diligent in buslDess, who had 
improved the time, and who had educated them­
selves in the more skilful branches of their trades, 
suddenly found the system they had raised by 
their industry, taste, and intelligence, hopelessly 
disorganised. That even the success with which 
artisans may perfect themselves in technical know­
ledge is no guarantee against ruin, is strikingly 
illustrated by a vivid description Ohalmers quotes 
of the rise and fall of the muslin and lawn trade 
of Paisley. Between 17'10 and 1800 Paisley was a 
town of handloom weavers, who grew and pros­
pered, and attained all the conditions of decent. 
homely comfort. Their households were .. bien" 
and happy, and few had apparent reason to dread 
future vicissitude. According to an authority for 
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whose trustworthiness Chalmers vouches, every 
man, woman, and child above nine could read, the 
people were atrict in their attention to their family 
duties, diligent in their attendance at church, and 
given to kindly hospitality. The men were honest 
and quiet, employing their leisure in the little 
gardens attached to their houses, and, whether at the 
loom or at leisure, so keen in political argument, that 
Mr. Pitt, anticipating a later statesman in acumen, 
If expressed more fear of the unrestricted political 
discussions of the Paisley weavers, than of 10,000 
armed men." "The manufacturers of silk gauzes 
and fine lawns flourished in Paisle7, as also during 
a portion of the period alluded to, that of figured 
loom and hand-tamboured muslin. These branches 
afforded to all classes excellent wages, and, being 
articles of fancy, room was afforded for a display of 
taste, as well as enterprise and intelligence, for 
which the Paisley weavers were justly conspicuous. 
Sobriety and frugality being their general character, 
good wages enabled almost every weaver to possess 
himself of a small capital, which, joined with their 
'general intelligence and industry, enabled and in­
duced many to spend days and even weeks together, 
in plodding over a new design; assisted frequently 
by his obliging neighbours, knowing that the first 
half-dozen weavers who succeeded in some new 
style of work, were sure to be recompensed ten­
fold." 

Here, surely, one might have confidently affirmed 
industrial prosperity was based on a secure found"., 
tion, and every circumstance present that is needed 
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for its continuance. But no; this happy com­
munity saw its successors reduced to a state of 
abject misery, even by means of a further develop­
ment in the skill to which they had owed their 
success,-a misery which was only aggravated by 
the pardonable slowness of their descendants to see 
that they could not afford to order their lives as 
their fathers had done. The habits acquired in 
happier days, virtuous though they were relatively 
to circumstances, accelerated the degradation ot 
the new generation. 

"The introduction of the manufactory of imita­
tion Indian shawls, about the year 1800, required 
that each weaver should employ one, two, or three 
boys, called draw-boys. Eleven to twelve was the 
usual age, previous to this period, for sending boya 
to the loom; but as boys of any age abovd five were 
equal to the work of drawing, those of ten were 
first employed, then, as the demand increased, those 
of nine, eight, seven, six, and even five. Girls, too, 
were by and by introduced into the same employ­
ment, and at equally tender years. Many a struggle 
the honest and intelligent weaver must haTe had 
between his duty to his children and his immediate 
interests. The idea of his children growing up 
without schooling must have cost him many a 
pang; but the idea of losing 2s. 6d. or 3s. a week 
and paying school fees beside, proved too great a 
bribe even for parental affection, and, as might have 
been expected, Mammon in the end prevailed, 
and the practice gradually became too commOn 
and familiar to excite more than a passing regret 
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Children grew up without either the education or 
the training which the youth of the country derive 
from the schoolmaster j and every year, since 1805, 
has sent forth its hundreds of unschooled and un­
trained boys and girls, now become the parents of 
a still ruder, more undisciplined, and ignorant off­
spring." 

Technical training cannot infallibly preserve 
prosperity from blight, nor is it sufficient of its ell 
to sustain the character of the worker. It is on(', 
but only one, of the means of enabling the worker 
to continue the fulfilment of his function in a 
sy.tem subject to the influence of inevitable 
change. 



VI 

THE FASHION OF LIFE 

(1) 

CHANGE is conducive to life. The If utilities 
embodied in material objects," by means of labour, 
would not fulfil their purpose were they fixed and 
permanent. George Fox's suit of leather is not 
the type of an economic product. 

Novelty is often essential to health and helpful 
to right living. All novelties, changes, and rarities 
which are sought after because dulling monotony 
is a hindrance to life, are helpful to life; and to 
provide them is consistent with our conception of 
work. The constituents of the things we call 
necessary cannot be altered. The form of them, 
however, can. Change in the form of what is 
necessary to life does not imply that we are getting 
what is conducive to a fuller and better lile than 
we lived before. It is only the fashion of life that 
then changes; we are not, because we introduce 
some variety into the daily food of life, living a 
completer life. Yet it may just be because we are 
living a more complete life that we are subject to 
the variability we call fashion. The savage is 
conservative in all his ways; and analogy would 

148 
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lead u.s to exped variability to be greateat in those 
modes of liCe in which the cirilised man differs 
from the IaTage. In cirilised communities, the 
fAshion of life is constantly changing. eYen where 
life is comparatively poor. This incessant change 
in what we call fashion iDTolYes. constant regroup­
ing of the members of the aocia1 organism-a sort; 
of social alloUoP1. Change is • condition of life 
in the dneloping aocia1 organism. Were all our 
daily wanta to become inuriabIe and uniform, they 
could indeed be met by an almost automatic process, 
and some of the griefs incident to the frequent di3-
location of industry would be aToided. But, UDde~ 
auch conditions, life would be checked. To take a 
familiar example: were ladies' bonnets always of 
the aame shape and aU trimmed in the same style. 
did ladies always bave their dresses made of the 
same kind of cloth and cut after the same fashion, 
and were their bonoets and dresses made year after 
year by the same machinery, we might fairly infer 
that life was becoming rather stagnant. On the 
other hand, were the reTOlt ~crainst monotony to 
lead ouly to oddity of behaviour, our last state 
might be worse than our first. Fashion is • aaCety­
TaITe fo~ love of novelty, but there is a limit set 
to the satisfaction of the desire. 

(2) 

Fashion is not only the expression of the craring 
for change. but also of our imitatin instinct. The 
poignant pain many feel when they are conspicu-
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onsly behind the fashion is a trite theme of the 
satirist. But the feeling is ineradicable, and its 
influence upon life depends upon who they are who 
set the fashion. 

Purposeful living has no affinity with sober 
uniformity in the fashion of life. Life can easily 
be drab enough, and should it become too drab, as 
it easily may, monotony may give place to the 
monstrosities of arrested development. It is well, 
then, for the progress of life, that the gratification 
of the love of change should be made easy. For 
Mandeville's paradox we would substitute the 
proposition, that by seeking the variety they Deed 
in the form in which the necessaries of life are 
supplied them, those who are better off than their 
neighbours gratify their need of change, and lessen 
poverty by giving scope to the latent faculty of the 
artistic producer. 

No doubt, trades affected by fashion are subject 
to irregularity, and this irregularity exercises an 
adverse influence on those who are employed in 
those processes which call exclusively for the use 
of machinery. But while change in fashion may 
deprive those who are employed in tending machinery 
of their employment in a greater degree than what 
is called dull trade does, it also brings into ever 
greater play the plastic artistic faculties of those 
whose occupation it is to vary common products 
and relieve the monotony of life. Is there any 
more effectual way in which the tendency of 
mechanical production to reduce everything to a 
deadening uniformity is likely to be counteracted' 
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It is necessary for our being even, as distinguished 
from what we might call our wellbeing, that the 
feeling of monotony should not be too much present 
with us. We can do much to satisfy our craving 
for variety, by merely varying the modes in which 
we meet our ordinary wants. To study this diversity 
in sameness is at once sanative for the individual 
and socially beneficiaL We thereby promote life. 
and, calling forth the exercise, in the economic pro­
ducer. of faculties for which mechanism is not a 
substitute. we put a check upon the increase of 
poverty. Hence the fact that the economic value 
of all those services in which the artisan applies 
the laws and facts of science and art to industry is 
greatest. either in those industrial centres in which 
ingenious mechanism is produced, or in those in 
which the variety of demand resulting from fashion 
has most in1luence. Individuality in demand. culti­
vated and encouraged in this way. is ethically 
helpful to those who cultivate it, and enables men 
and women to be serviceable to each other. after 
machinery has usurped the place of human industry 
in many phases of economic work. 

(3) 

Some of the conveniences of life must necessarily 
be more permanent than others. We cannot live 
in tents like wandering Arabs. We must build 
houses of stone or brick that last a generation or 
two. We cannot demolish an old house when 
we grow tired of it, and transport another from 
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elsewhere to take its place. Most of us, moreover, 
have little voice in choosing our houses. Yet there 
is need that our dwellings should be built so as 

. not to be permanent rocks of offence. The streets 
of our cities are lined for miles with buildings that 
may differ in some details of their triviality, but 
have .few lasting qualities that are not oppressive. 
The older those buildings grow the duller they 
become, and, as they are too lasting to be replaced 
by others having at least the cheerfulness of new­
ness, their dulness develops into utter squalidness 
and repulsiveness. Most modern towns are irre­
deemably ugly, and age does not improve them. 
All town-bred people are heirs to a monotonous 
and depressing environment from which there 
appears to be no escape; for as time passes and 
towns become more populous, the evil grows. The 
surroundiIJ.gs of the people are an increasing hin­
drance to cheerful life, and make their work harder 

So far as these lasting products of work are con­
cerned, then, there is ~o mobility in demand and 
versatility in supply. Their very endurance makes 
them baneful. Life is made common and mean 
because so much of the result of human labour that 
is lasting is a monument of ineptitude and deadening 
in its influence. 

(4) 

We must, therefore, not only endeavour to make 
lasting products less ugly, but seek for the variety 
we need in the form of the more eva~cent things 
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that are constantly being produced by man for man. 
If the morning and the evening sun only makes 
more visible the unvarying squalor of the streets 
and courts in which we spend our days, we are 
fortunately not under the necessity of intensifying 
the monotony of our lives by invariableness of diet, 
of dress, or of furniture. In all these things, change 
should be as frequent as possible; life would be 
rendered less hard, were people accustomed to 
frequent and inexpensive variety in necessaries, 
and did they give some scope to idiosyncrasy in 
details. It is not necessary that you and all the 
people who live opposite you should intensify the 
uniformity of the dull street in which you live, by 
using the same style and colour of window-blinds 
and hangings; that you should make your carpets; 
chairs, and tables as permanent as the four bare 
walls of your house; that your dress should always 
be made of one material and coloured with the 
same dye, or that your dietary should be as invari­
able as that of a carter's horse. Weare not, be it 
marked, considering here the enjoyment of objects 
of pleasure. We are pointing out the obstacles 
monotony offers to progressive life, and of the 
means of overcoming their hindrance. The obstacles 
to progressive life are overcome when you do not 
treat the evanesce)lt things of life as permanent, 
and do not allow routine and mechanical exactness 
to dominate every detail of your daily conduct. 
When there is no mobility in such humble details, 
we are in danger of confounding the invariableness 
of our environment with what is real and lasting 
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in our lives. Meaningless external routine, the 
fetish of uniformity of circumstance, the genius of 
mechanism, when they are not subordinate to life, 
conspire to extinguish life. We should make our 
lives better, and do more to keep alive the conscious­
ness of our human relationships, by gratifying the 
need for variety in the things that have frequently 
to be renewed. The revolt against monotony is 
inseparable from life. and those who recognise 
that labour has for its end the promotion of life, 
should give attention to the cultivation of those 
qualities which are adequate to meet greater mobility 
in demand. 

Versatility in production and mobility in demand 
are the antidotes of monotony. 



VII 

INTEREST A.ND RENT 

(1) 

A POSSESSION the loss of which would involve loss 
of life is invaluable, not valuable; it has no price, 
but is priceless. Otherwise it may be valuable, 
or not. To give up what is valuable, without 
seeking value in return, is to make a sacrifice, not 
of life-which duty sometimes requires us to sur­
render-but of private wealth, the surrender of 
which duty more frequently requires. But this 
surrender does not seem to be so often required 
as to render all profit and .interest presumably 
immoral. 

Private wealth that is lent by one person to 
another is neither what is necessary to the life of 
both borrower and lender, nor what is useless to 
the lender and available for the life of the borrower, 
but something the possession of which is the con­
dition of some enjoyment. The lender does not 
sacrifice what is necessary for life; he foregoes a 
pleasure. He takes care that what he gets back 
from the borrower to whom he gives his property 
will be worth as much to him as the thing lent. 
ana also that he will get some recompense. The 

1&1 
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bargain is a bargain for time, and is understood to 
be advantageous to borrower and to lender, tbe one 
enjoying the use of the loan, the other getting bia 
interest. What recompense tbe lender gets ia 
determined by the consensus of willing borrowers 
and lenders in tbe market. 

(2) 

When lending at interest was forbidden, mer­
cbants devised most ingenious means, not only of 
evading the law, but of employing tbe arm of the 
law to enforce payment of what it condemned. 
The severe laws enacted for the purpose of main­
taining bonesty in exchange transactions were 
converted into a means of exacting usuf)'. Bills 
were sometimes drawn, with an express view to 
their being dishonoured, and the powers of tbe law 
brought to bear against the goods and person of tbe 
drawer, in some such fasbion as this: "A wisbes to 
borrow three hundred ducats of B ; B selects a place 
-Lyons, for instance-where the exchange, from the 
balance of trade at that period of the year, is very 
low, say sixty ducats for a mark of gold. B receives 
a bill of exchange directed to an imaginary person at 
Lyons, directing him to pay five marks to the holder, 
at the rate of exchange at the fair of All Saints, 
when he knows it is the highest, say seventy-five 
ducats; the bill is of course protested, returned. and 
A must pay B three hundred and seventy-five ducats, 
with the charges incurred." Mnst pay, or suffer the 
penalties of which Shylock's bond is symbolic. . 
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(3) 

It the merchants were ingenious in discovering 
methods which concealed the real nature of their 
transactions, the casuists were equally expert in 
furnishing them with moral salves. II It would be 
downright usury," says Escobar, II to take interest 
from the borrower, if we should exact it as due in 
point of justice; but if only exacted in point of 
gratitude, it is not usury. Again, it is not lawful 
to have directly the intention of profiting by the 
money lent; but to claim it through the medium 
of the benevolence of the borrower-media bene­
volentia-is not usury." Escobar has ready also a 
formula to justify the Mohatra, a bargain which is 
effected .. by the needy person purchasing some 
goods at a high price and on credit, in order to sell 
them over again, at the same time and for ready 
money, at a cheap rate," This bargain, says Escobar, 
is not wrong, but lawful. II It is so, even though 
the principal intention of the buyer and seller is to 
make money by the transaction, provided the seller, 
in disposing of the goods, does not exceed their 
highest price, and in repurchasing them does not 
go below their lowest price, and that no previous 
bargain has been made expressly or otherwise." But 
this does not prevent an imaginary sale in which 
payment is postponed, interest then taking the form 
of a difference of price. 

The salves of the doctors-on which commentary 
is needless-were anodynes applied where there 
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were no wounds. Giving to the poor is not lending 
to the poor; it is charity. But lending to those 
who are not poor is not charity j it is a transaction 
from which both borrower and lender, rightly or 
wrongly, expect some benefit; and, in the majority 
of instances. the expectation is fulfilled. else the 
process had come to an end long ago. 

(4) 

To lend money or to let land is to forego for 
a time the enjoyment of private wealth, and the 
temporary abstinence is, subject to the influence of 
competition, made good by receipt of value, which 
compensates for the pleasure the right to which 
has for the time been foregone. The value received 
from the borrower of money is interest, the value 
received from the temporary tenant of land is rent. 

(5) 

We are apt to misinterpret the Ricardian pro­
position, that" in the progress of society and wealth, 
the additional quantity of food required is obtained 
by the sacrifice of more and more labour." Ricardo, 
it is sometimes forgotten, quite readily recognised 
that this tendency is checked by discoveries in the 
science of agriculture. As, through progress of 
agricultural and mechanical skill, necessaries may 
be provided with less and less labour, it is possible 
with less waste of labour now than formerly to raise 
corn from the Boil In the comparison of two 
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distant dates, therefore, we are not necessarily 
led to infer, that because lome land may yield no 
rent, the productive cultivation of it requires more 
efl'ort than before. According to Ricardo's prin­
ciples, the corn raised on land newly brought under 
the plough may be of leas value (that is, may de­
mand less labour) than corn raised from land 
formerly under the plough. To have recourse 
II successively to land of a worse and worse quality 
in order to feed an increasing population," is not 
to 8ay that the inferiority of the soils successively 
brought under cultivation is relatively greater than 
the gain of skill on the part of the farmer. Re­
course to inferior soil does not inevitably mean an 
increase in the value of the com, in the Ricardian 
sense. So far as mere labour is concerned, recourse 
to new lands does not entail increased difficulty of 
production, although, oUler things being equal, it will 
always be easier to raise crops from a fat soil than 
from a poor soiL While he recognised that in­
creased difficulty of production is counteracted by 
advance in agricultural skill, Ricardo no doubt 
held that the balance tends to dip on the side of 
difficulty of production-a difficulty, however, that 
does not prevent more food being raised. a The 
natural price of commodities, which always ulti­
mately governs this market price, depends," he says, 
II on the facility of production, but the quantity 
produced is not in proportion to that. facility. 
Although the lands which are now taken into 
cultivat.ion are much inferior to the lands in culti­
vation three centuries ago, and therefore the difti· 
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culty of cultivation is increased, who can entertain 
any doubt but that the quantity now produced 
very far exceeds the quantity then produced 1 Not 
only is a high price compatible with an increased 
supply, but it rarely fails to accompany it." 

The last proposition is a. debatable one, but it 
appears indubitable that, had there never been a 
plentiCul supply, the phenomenon of price itself 
would never have arisen, the market would not 
have arisen, the idea of profit on a money capital 
would not have arisen, and therefore, the pheno­
menon of rent, as Ricardo understood the term, 
would not have arisen. Rent and profit have the 
same historical origin. They both originate in the 
market, and involve the ultimate recognition of the 
fact, that land is not inalienable. Rent is paid 
because land can be hired and exchanged, and land 
is exchangeable for reasons similar to those which 
have rendered other things exchangeable. 

Were the time ever to arrive when the produc­
tion of the necessaries of life, whether food grown 
in the fields, or cloth woven in the factory, yielded 
no profit to the capitalist, the fact would be a 
symptom of retrogression. When necessaries be­
come merchandise, and the production and distri­
bution of them become profitable, progress has been 
made. The profits of the Stock Exchange are in 
peril when the profit derived from agriculture and 
manufacture can no longer induce the owner of 
private wealth to make common cause with the 
workers in field and factory. 
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(6) 

Not only did Ricardo hold that riches tend to 
increase, but he sometimes comes very near to ad. 
mitting, that his theory of rent does not account for 
rent, but only for differences between rents, "The 
corn and raw produce of a country," he remarks, 
" may, indeed, for a time, sell at a monopoly price; 
but they can do so permanently only when no more 
capital can be profitably employed on the lands, 
and when, therefore, their produce cannot be in­
creased, .At such a time, every portion of land in 
cultivation, and every portion of capital employed 
on the land, will yield a rent, differing indeed in 
proportion to the difference of the return," But 
rent has been defined as "the difference between 
the produce obtained by equal portions of labour 
and capital employed on land of the same or 
different qualities," and the definition, although 
explaining the ditrerences between the lowest and 
highest rents, does not adequately meet such a case 
as Ricardo supposes, for, when every portion of land 
and every portion of capital employed on the land 
yields a rent, what is the definition of the rent of 
the most unfavourably situated land' 

(7) 

.. The capital fact in the history of rent," says 
Thorold Rogers ... is that agriculture, however rude 
the industry may be. can always produce more than 
is necessary for the husbandman's maintenance and 
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that of his family. In early English agriculture, as 
in modern, a workman to twenty acres is a liberal 
allowance of labour. Give the la.bourer five persons 
to his family, and assign a third to the supply of 
human food, the other two-thirds to fodder and the 
maintenance of cattle, and let the produce be a 
quarter to the acre, and he will grow seven quarters 
of wheat for the consumption of five persons. But 
five quarters are sufficient for them. The remain­
ing two over and above will supply seed and rent. 
I leave out of account, for the sake of simplicity, 
the same set of facts for the remaining two-thirds. 
Now, historically, it was on this overplus that the 
ancient lord laid his hands, and called it rent, 
and Adam Smith was justified in calling rent a 
tax." 

The suggestion here made, that rent is an over­
plus, arbitrarily claimed by a lord from a tenant 
who holds the land from him merely on sufferance, 
is not entirely in harmony with the general tenor of 
Rogers's record of English agriculture, from which 
we learn that landowners in England have from the 
very earliest times effected all the permanent im­
provements on rural property, that everybody once 
had property, that for a considerable time landlords 
cultivated their own estates, that there is no trace 
of competition rents during the fifteenth, and very 
little during the sixteenth century, and that it was 
only in the seventeenth century the principle that 
competition rents glide into famine rents, came into 
evidence. In spite of all these modifying considera­
tions, Rogers holds that II no one who knows any-
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thing about early economical history can doubt 
that rent was originally and for centuries a tax, 
imposed by the strong on the weak, in considera­
tion of a real or pretended protection of the tenant. 
The invariable and fixed character of the tax seems 
to me to prove this, and the fact that no attempt 
was made to alter the fixed rent, except by open 
or disguised violence or frauds, seems to me con­
clusive." He further maintains that while rent 
depends only in a slight degree on the natural 
powers of the soil, and a great deal on the acquired 
capacity of the cultivator, there arises a real 
II unearned increment II from the fear of loss by 
dispossession, which the landowner can use as a 
lever by which to elevate rents. 

No doubt there are and have been unjust land­
lords, who have acted not only against the interest 
of the tenant, but against their own interest as 
well. in abusing their power. But the power of the 
owner of the land is not therefore a usurpation j it 
has historical and economical justification. Briefly. 
the economical justification is this. In a state 
of civilisation. the fact of all necessaries having 
two qualities, that of sustaining life and that of 
contributing to its enjoyment, admits of two rights 
in them, which are capable of being differentiated. 
shared, and exchanged. The fear of loss by dis­
possession is a lever by which landlords can raise 
rents, but a remedy for such &ll evil is to be found 
in the prevention of capricious disturbance. and 
equitable compensation for tenants' improvements. 

L 
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(8) 

In economic questions relative to land, and in 
economic questions relative to other kinds of pro­
perty, it is to the same principles we mwt 
ultimately appeal. 

We have travelled so far from the social state in 
which the occupant of the land spent his revenue 
in barbaric hospitality, that now to us the land ia 
either a pleasure-ground, or a .. machine" which 
yields so large an output that everyone is more 
or less able to pick and choose which part he 
wishes to appropriate. Most of us are able to con­
sult our pleasure in the acquisition of necessaries. 
The produce of agriculture, when this stage of 
civilisation has been reached, passes into the 
category of the valuable. Land itself is both an 
object of pleasure and a means by which objects 
of pleasure are obtained. As such, it is hired out 
for purposes of gain to one who must not only be 
skilled in the science and practice of agriculture. but 
must for success have command of a money capital 
proportioned to the size of his "factory"; the 
capital required in England. in order to secure the 
best results, being estimated by some authorities at 
£10 an acre. 

While we are able to consult our pleasure in the 
acquisition of necessaries, necessaries are no doubt 
still essential for sustenance. But we must not 
forget that when we regard land as private pro­
perty, and ask or pay value for the use of it. we 
are thinking of the pleasure it affords, and not of 
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ita products, so Car &8 they are invaluable. We are 
dewg with a state of society in which commerce 
i. not more dependent upon agriculture, than agri­
culture or any other mode of production is on com­
merce. We presuppose a condition under which 
the desire to mitigate the sufferings that urge men 
to all their labours, and the desire to enjoy the 
good things of lile, are reconciled, under which the 
market reacts favourably on work. Fertile lands. 
&8 they produce not merely the material of life, 
but material of life we can choose according to 
our liking, are objects of wealth; and bare acres, 
life being assured without their being cultivated. 
are pleasure-grounds, sources of enjoyment, and 
objects of private wealth. as much &8 silver and 
gold and precious stones. 

(9) 

No Carmer capitalist hires land Cor the purpose 
of making a profit on his capital, unless where the 
land is private wealth. One immediate source of 
the value of agricultural land is its fertility. But 
fertility is Dot everywhere a natural property of 
the soil. It is. in most old countries, a property 
conferred upon it in great measure by the cultivator. 
It is • property dependent upon the presence of 
certain chemical constituents, some of which may 
have been left in the soil when the dry land was 
Cormed. but most of which must be continually re­
placed and reuewed. The amount of the value of 
the soil is partly determined by the condition of 
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fertility in which it has been left by the last culti­
vator. He may have left it more fertile or les8 
fertile than he found it, but it is valuable according 
to its fertility, and the ownership and conveyance 
of it as a valuable possession is subject to the same 
principles as the ownership and conveyance of any 
other valuable property. Rent, like interest and 
discount, is a payment which. to some extent. makes 
good a loss of enjoyment of property in a time 
bargain. Rents. it may be, equalise or tend to 
equalise the profits derived from the sale of farm 
produce. from the output of the farmer capitalist's 
factory. Were there no profits on the sale of agri­
cultural produce, there would indeed be no rents j 
but now that there are profits, rent is payable not 
only on cultivable land, but on land which no one 
thinks of cultivating. The profits on the sale of 
agricultural produce, however, are part and parcel 
of a commercial system. They are subject to the 
laws of the market. And so is rent. 

(10) 

A farmer capitalist does not hire a farm on which 
the soil has been so thoroughly deprived of fer­
tilisers, that he will have to pay more for what he 
puts into the land than he makes by the sale of 
his produce. When he pays less for what he puts 
in than he makes by his sales of produce, part of 
the difference may be attributed to the fact that 
there were fertilisers on the soil when he entered 
upon occupation. The rent he pays the landowner 
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includes paytnent for the use of the fertilisers 
already in the soil We should have a parallel 
case in manufacture, were it customary for a manu­
facturer to hire a warehouse along with any raw 
material it migbt contain at tbe commencement of 
his tenancy. A manufacturer, under such a system, 
would not pay so high a rent for an empty or a 
hall-empty warebouse as for a full one. The 
difference between tbe rent of tbe lull and the 
empty warehouse would be the price of the raw 
material contained in it. When the manufacturer 
converts the raw material into goods and sells tbe 
goods, the rate of profit he earns depends partly 
upon the price he paid for his raw material, and, 
in the case we have supposed, would appear to 
depend partly upon the rent he paid for his ware­
house. A farmer capitalist earns a profit on the 
sale of his goods, and the profit depends partly upon 
the relative prices of goods and raw material, or 
partly upon the difference between the price of 
produce and rent, 80 rar as rent is determined by 
fertility. The case of a manufacturer who should 
be required to take raw material alODg with tbe 
warehouse he hired is not on all fours with the 
fe.rmer who takes over tbe land and its fertility. 
To complete the parallel, we should have to suppose 
that the manufacturer was required to leave the 
we.rehouse as well stocked at the expiry of the 
period of hire as he found it. Whether that stipula­
tion were profitable or not would partly depend 
upon the prices of raw material at the beginning 
and at the close of his tenancy. The farmer who 
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is required to leave the land as good as he found 
it, makes or loses by that condition as prices of 
fertilisers are higher at the end of his leue than at 
the beginning, or lower. .Assuming the conditions 
we have supposed, a partly stocked warehouse would 
let for more than an empty one, cateris parilnu, and 
a fully stocked warehouse for more than one only 
partly filled, but the rent of all three would tend 
to be such as to equalise the profits of the manu­
facturers who hired them. Now it seems evident 
that the owner of the warehouse who lets out his 
property fully stocked is as much a merchant as ia 
a roan who sells cotton. .And, similarly, the land­
lord who lets fertile land is, with respect to the 
land's fertility, as much a merchant as a man who 
sells fertilisers. As things are now, the difference 
between fer~e and infertile land is no more a 
superiority of natural advantage, than is the differ­
ence between a full and an empty warehouse a 
natural advantage. The contents of the soil and 
the contents of the warehouse are the wealth of 
the owners of them. They are not private wealth, 
of course, if they 'can be proved to be invaluable; 
but, if they are invaluable, the profits of the farmer 
and of the manufacturer will disappear as well as 
the landlord's rent. 

(11) 

In economic questions relative to land, mercan­
tile considerations should be kept. distinct from 
considerations relative to vegetable growth. The 
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return to agricultural capital, expressed in terms 
of money, cannot be identified with the increased 
yield of the soil, in response to the addition of 
fertilisers. The farmer hopes the money value of 
his crop will exceed the money value of his fer­
tilisers, and of all his other outlays. Its doing so 
depends partly on the conditions of supply and 
demand, with respect both to crop and fertilisers. 
It also depends partly on his skill in making use 
of hi. materials. Although all land were of equal 
fertility, a skilful agriculturist would get more out 
of it than the unskilled. He could give more for 
the hire of it than an unskilled man, and yet have 
more profit. The rent paid for land need not, 
therefore, be exactly proportional to the superiority 
of the land. If the worst farmer occupied the 
worst land, and the best farmer the. best, and the 
worst farmer earned a profit on his capital, the best 
farmer would earn a profit on his capital also. But 
he would, on account of his skill, earn more than 
would in the circumstances be called profit on 
capital, and it is open to question whether or not 
part of the surplus would not be paid to the land­
lord as rent. The question, however, is not of a 
kind that peculiarly concerns landlord and tenant. 
It enters into all mercantile contracts. 

(12) 

In view of the Bocial changes time has brought 
we are to judge of questions affecting the country 
as we do of questions affecting the town, wherever 
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considerations of private wealth arise. We are to 
judge, for instance, of the relative advantages of 
small and large farms, as we would of the relative 
advantages of small and large factories, where the 
real question at issue is the profit on the money 
capitals employed in agriculture or in manufac­
ture for gain. The advantage claimed for the small 
farm over the large has no real reference to the 
relative merits of production on a large and on a 
small scale, but only to incidental and irrelevant 
contingencies. Thus Mr. Thorold Rogers argues 
that the proportion of produce which a small farmer 
consumes for himself and his family is far greater 
than that which a large holder consumes, and there­
fore, in times of depression, the small cultivator 
suffers less than the cultivator of the large holding. 
We should think the diminution of profit on agri. 
cultural capital is as great in the one case as in the 
other. The proportion of produce which the small 
farmer consumes is not earnings. He may get his 
produce cheaper than he would buy it from a 
middleman, and so save money, but the elimination 

• of the middleman is not what distinguishes small 
farming from farming on a large scale. 

(13) 

We describe land as private property just because 
rent is paid for the hire of it, and rent is a con­
ception that has its origin in the market, just as 
profit, interest, and discount have their origin in 
the market. If, fo~ any reason, rent ceased to be 
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payable, no one would or could possess or seek to 
possess wealth in the form of land. If a land­
owner possesses no other private wealth but his 
land, when the rent of land is annihilated, so is his 
private wealth. Annihilate rent, and, ipso facto, 
you make private property in land impossible. If 
we thereafter think of it as wealth at all. it is as 
part 01 the If wealth of mankind." 

Some people who propose to abolish rent do so 
only in appearance. What they really contemplate . 
is the transference of the property in the land from 
one landowner to another. The moneyed man, if 
he had len-t money to an agriculturist or any other 
occupant 01 land, they would still allow to get 
interest on his money, and they would, as far as 
lay in them, see that workers on the land should 
not lack the comforts of life. Although in this 
way no single person were allowed to hold land as 
private wealth, yet the abolitionist. would allow 
an aggregate of persons to do so. Rent would be 
paid not to one person, but to a combination or a 
corporation, and would be proportioned to the value 
of the land, after making allowance for a return to 
"the labour and capital expended upon it." The 
landlord who had hitherto had the exclusive en­
joyment of the rent would share his enjoyment 
with others. 

(U) 

It may be noted, however, that, if our analysis of 
the meaning of work be correct, ,!e need not hope, 
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as a. result of the abolition of individual ownership 
of land, that "labour, free to the natural elements 
of production, would no longer be incapable of 
maintaining itself." To indulge such a hope is to 
make too light of the facts and laws of life and 
work. the principles of economic effort, and the 
dependence of the inferior on the superior for 
guidance in all those things in which he is inferior. 
It is said, for example, that were the expropriation 
of the private owner of land effected, II 80 long 
as any unused land remained, those who wished 
to use it could obtain it, not only without the 
payment of any purchase-price, but without the 
payment of any tax or rent. Nothing would be 
required for the use of land till less advantageou. 
land came into use." Whenever less advantageoua 
land comes into use, the user of the more advan­
tageous land has a "surplus pleasure II placed 
within his power, the land he occupies becomes 
his private wealth, a source of enjoyment which 
some think should be compulsorily shared. But 
there are many considerations which those who 
make this suggestion neglect. Whether any bit 
of land is more or less advantageous than another, 
depends to some extent upon the man who USe8 

it. There are dIfferences of capability between 
men. The test of capability in an agriculturist is 
to be able not only to sustain himself as a unit 
in the social organism, but to get the means of 
physical sustenance for himself and others. To 
live in comfort he has to raise, not enough corn, 
meat, and milk &to afford animal nutrition, but 
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what will have a value in the market. A man 
who cannot get private wealth out or his farming 
is a poor man, although possibly in the happiest 
position a poor man can occupy i for the worst lot 
of the poor is to be maintained in idleness, the 
best to maintain themselves as units in the social 
organism, so far as that is possible for the indi­
vidual. Those who can in any occupation maintain 
themselves and others are not to be considered 
poor. The reasoning of the advocates of the aboli­
tion of private wealth in land appears to proceed 
on the assumption, that the normal capability of 
the workman is his power simply to succeed in a 
struggle for bare animal existence, without being 
able by his efforts to acquire the means of enjoy­
ment. They take for their standard of efficient 
work the labour of the man who is poor in faculty 
of the humblest kind. Efficient work should be 
such as to enable a man to acquire private wealth 
by bargain in the market. 

(10) 

To this it is answered, that every enjoyment 
acquired in the market is gained at some one's 
expense. and that the ultimate loser is the work­
man of poorest faculty. the man whose labour 
some theories make the measure of all value. But, 
as a matter of fact, it is not true to say that for 
every gain in the market there is a corresponding 
loss. In every mercantile transaction, the buyer 
expeots to derive more pleasure from what he 

." 
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receives than from what he gives away. There 
could be no exchange on any other terms. II the 
balance of pleasure were not on the side of the 
purchase, there would be no purchase. If there 
were no balance on the side of the sale, there would 
be no sale. Not the avoidance of suffering and 
loss, but the attainment of enjoyment, is the end of 
the market. It has been said that a consumer, 
rather than go without the article he purchases, 
would sometimes pay a. higher price than that a.t 
which the thing is sold, and the difference between 
the actual selling-price and the buyer's potential 
buying-price has been described as a "surplus 
pleasure," and rather fancifully as a "consumer'a 
rent." But, as enjoyment is the end of every act 
of exchange, we must suppose that, so long as 
purchasers go on purchasing in the market, there 
is a surplus of pleasure on the side of the transac­
tion, and that the surplus is shared. The pleasure 
acquired by the purchaser is not a loss of pleasure 
to the seller. The transaction is advantageous to 
both. 

Looking at all property from the point of view 
of those who desire to acquire it, we may S/ly that 
.. every kind of possession which men do or can 
hold places all men more or less in their relations 
with other men in a position of some superiority or 
advantage as regards some or more of the conditions 
of life." Every dispossession is the withdrawal of 
an advantage. It does not follow that, because an 
advantage is taken from one man, there is an equal 
advantage conferred npon another. Advantage is 
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always relative. Our conception of it is pro­
gre.sive, and progress involves an ethical idea. 
Let us assume, that by abolishing private wealth 
in land, for instance, the land could be .. thrown 
open and kept open to the use of labour," and the 
possessors enabled to use their right, so as to lessen 
labour and augment life, would such a result justify 
compulsory expropriation 1 We simply cannot tell, 
without knowing more about the case. To be 
forced to lessen labour and augment life may be 
good or bad j we can only decide which it is when 
we discover the ethical principle acc,ording to which 
compulsion is enforced. It is an honoured maxim 
that governmental regulation is defective when 
its results necessitate our asking who derives the 
greatest advantage from it. The compulsory trans­
ference of property, did this rule hold good, would, 
before we could insist upon it, have to be proved 
of a like interest to all. If the transference be for 
the interest of some and not of others, if it be 
more for the interest of some than for the interest 
of others, the proposal stands in need of a more 
cogent moral justification than bas yet been offere<l 
for it. 



VIII 

CHARACTER AND MONEY-MAKING 

(1) 

CHARLES LAMB describes De Foe's Complee, Engliih. 
Tradesman as .. a studied analysis of every trick and 
subterfuge, short of larceny, that is necessary to the 
tradesman's occupation," and its author as one of 
" the masters of mean mora.ls " in the meanest period 
of English history. Elia's criticism is humorously 
exaggerated. It is not, as a partial selection or 
passages might suggest, the genuine opinion or De 
Foe, that a complete tradesman must be a complete 
hypocrite. The Comput, Tradesman, as a ~ 
'fMC'UIT1I, in the small morals of trade, was suitable 
to the circumstances of the time. De Foe had not 
to discuss the ethics of the" great commerce." This 
.. philosopher of meanness" had to consider the 
rights and wrongs of the homely, everyday business 
of the retailer; whether, for instance, one should 
pass on a counterfeit half-crown or a brass shilling he 
gets in the ordinary course of business. His advice 
is to destroy it. The master of mean morals, again, 
discussing the question of selling doctored goods, 
lays down a rule which scarcely deserves Elia's 

17' 
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censure. • Every false glo88 put upon woollen 
manufactures by hot pressing, folding, dressing, 
tucking, bleaching. etc., what are they but washing 
over a brass shilling to make it pass for sterling t .. 
.. If. by the exuberance of their art, they 8et their 
goods in a falae light, give them a false gloss, a 
finer and smoother Burface than the, really have, 
in order to deceive the buyer, 80 far is it a trading 
fraud." De Foe no more palliates the petty busi­
ness frauds of his time, by analysing them. than 
one would. by analysing them, palliate the bribes, 
discounts, and commissions exchanged between 
agents and travellers who plead that they cannot 
help themselves, and excuse, on the plea of neces­
sity, the tricks they cannot justify. What strikes 
one in comparing the Complete Tradesman with the 
modem tradesman and his usages, is the homely 
simplicity of the eighteenth century merchant, 
who had qualms of conscience regarding trading 
Ues. Think of the Quakers who asked no more 
than they would take, aud lost a customer rather 
than entice him by a false discount or abatement. 
Such abatements were looked upon as a species of 
lies, and when the Quaker conformed with the 
practice, the master of mean morals described it 
as a sort of moral declension. Nothing in the 
Compkt. Tradesman can be quoted against the 
integrity of De Foe i there is material enough for 
an indictment derivable from other sources. He 
rather runs the risk of being charged with recom­
mending counsels of perfection. Who. in these 
daYB of universal advertisement and self-proclama-
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tion. will call the following mean t Is not the 
epithet more likely to be applied to it .. impractic­
able "1 "If anything calls for the help of rattling 
words. it must be mean. unfashionable. and ordinary 
goods. together with weak and silly buyers; and 
let the buyers that chance to read this remember 

-that whenever they find the shopkeeper begins his 
fine speeches. they ought to suppose he haa trash 
to bring out. and believes he has fools to show 
it to." 

The worst that can be said about De Foe is. that 
his trade maxims are just about on a par with the 
prudential philosophy of Poor Richard. Yet such 
maxims cannot be regarded as too despicable to be 
included in the practical ethics of commerce. Take 
these as examples. "He that trades in jest will 
break in earnest." "Credit is stock; and. if well 
supported. is as good as stock. and will be as 
durable." "In a young beginner. trading beyond 
his stock. and giving too large credit. is over­
trading." "When a shop is ill-chosen. the trades­
man starves; business will not follow him that 
runs from it." "Trade is a straight road. Plea­
sures and projects are dangerous bye-lanes. Busi­
ness neglected is business lost." .. A purse-proud 
tradesman is the most intolerable of all men." 
.. The discounter is a destroying vulture "; there­
fore avoid accommodation bills. "A tradesman's 
books. like a Christian's conscience. should always 
be kept clean and neat." "Trade is a safe channel 
to those that keep the fairway." 

Lamb says that, had he been living at the time. 
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he would have recommended the Grand Jury of 
Middlesex who presented the Fable ojthe Bus,to have 
presented the Complete English Tradel1T1tan in pre­
ference, as of a far more vile and debasing tendency. 
If this is not paradox, it is a curious verdict to pass 
on a book that condemns the victualling-houses 
as shops and shambles of vice, and expressly main .. 
tains against Mandeville, that .. Trade need not 
be destroyed, though Vice were mortally wounded." 
.. Notwithstanding all that has been said of our 
Vice propagating our Commerce, yet," De Foe 
affirms, .. our trade might be supported, our trades­
men kept employed, and their shops still be 
opened, though a time of reformation were to 
come." 

(2) 

The principles which determine success in the 
market are on the whole favourable to the growth 
of mutual confidence, inasmuch as they evoke 
habits which rank among the virtues of the in· 
dividual. Or to put it otherwise, there are virtues 
which the powers that make for efficiency favour. 
Mr. Ruskin was ot opinion that, in order to become 
rioh. one should be ignorant rather than well. 
informed, insensitive rather than sensitive, un· 
imaginative rather than imaginative, sensible rather 
than very wise or very foolish, methodical rather 
than reokless, prompt rather than thoughtful or 
dull, resolute rather than impulsive, proud rather 
than humble. and industrious rather than idle. A. 

M 
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rich man of whom no worse could be said could 
scarcely be treated as being altogether an enemy of 
ethical progress. Mr. Ruskin includes a narrow 
range of information and deficiency of imagination 
among the qualities conducive to money-making. 
But in no pursuit is it essential to have more in­
formation than is necessary for the business in 
band. The knowledge of the money-making man is 
not less encyclopredic than is required in other prac­
tical vocations. That it need be neither deep nor 
extensive, is true. If one has dealings in South 
American securities, be does not require to know 
the history of the Spaniards and Portuguese in 
America, the antiquities of the Incas, or the height 
of Ohimborazo. Should his transactions be in rail­
way shares or debentures, he may be the better for 
knowing something of the physical and political 
geography of the country through which the rail­
way runs, and as much of the fauna and flora as 
will enable him to judge what produce can be 
raised in the territory with which the line com­
municates. But even this information may be of 
comparatively little service to him, if he be un­
acquainted with the recent political changes of the 
country, the financial position of the Government, 
the state of the currency, the extent and quality of 
last year's crops and flocks, and the prospects for 
next season. This information, again, may be of 
comparatively little assistance to him, since it is 
possible for one to make money, and many do make 
money, by concentrating tbeir attention upon tbe 
variations of tbe Stock Excbange sbare-list, and by 
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calculating, from the data the daily and monthly 
lists supply. the probable limits to the variation 
of prices. A Baron Humboldt, with all his know­
ledge of the country, its resources, and its pos­
sibilities, would be at a disadvantage in the matter 
of buying and selling, compared with the jobbers 
and brokers who have studied closely the ups and 
downs of the South American market. Except in 
transactions extending over a long period, the in­
formation of a Humboldt would possibly be a 
disadvantage to one who has to make his money 
out of the profits of fortnightly transactions. The 
man who knows much about the ultimate chances 
01 an enterprise is apt to forget that a long time 
is in some cases needed for the development of 
resources, and that it is not the long but the 
short view that governs price-lists. Cobden, though 
skilled in the science of political finance, ruined him­
self by investing his capital in concerns which, to his 
knowledge. had in them the possibility of growth. 
It would have been better for him had he known 
less about possibilities of development, or had he re­
frained from acting on the strength of his knowledge. 
In the business of money-making the comparatively 
short view is best, and the practice of it tends to 
confirm the habit of taking a comparatively short 
view. But this is not to say that. it discourages 
forethought and confines our views to the present. 
It rather emphasises the advantage of an accurate 
and scientific forecast of the future over a prophetic 
foreboding. 

Imagination. if we mean the faculty of the artist 
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and the poet, is not a quality that would enhance 
the reputation oC a financier. In money affairs, 
the man who sees visions and dreams dreams is 
instinctively avoided. But a certain element of 
imagination-using the word in its humbler senae 
-is favourable to efficiency in business, it it be 
allied with skill in the calculation of probabilities 
or with an instinct for the logic of chance. Just as 
the whist-player, trusting to theory rather than to 
imagination, does not throw down his cards in the 
sanguine belief that his partner will be able to 
respond, but, following the rules, trusts to what 
he can infer from the play, not to his imagination, 
Cor guidance; so the speculator calculates the pro­
bable outcome oC events, and does not act on the 
assumption that there is no rule discoverable in tbe 
ups and downs of the market. There are indivi­
duals who make Cortunes by trusting to the in­
spiration of a sanguine imagination, and risking all 
their property on the hazard oC a die; but to most 
such conduct would bring ruin. 

Not the recklessness of the sanguine and im­
aginative, but the methodical calculation of chances, 
even in the wildest whirl oC a speculative crisis, 
is likely to insure success. It is better to be 
methodical than reckless. 

Mr. Ruskin says, that for the money-making man, 
promptitude is better than thoughtCulness on the 
one hand, and dull inaptitude on the other. All the 
old proverbial wisdom is against procrastinatioD. 
Occasion, we are told, presents a lock in Cront and 
a bald noddle behind; it offers the neck of the 
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bottle. and, when that is refused, the belly. But 
the fables are not all of one tenor. Bacon com­
pared the fortune of the market to .. Slbylla's offer. 
which first offereth the commodity at full, then 
consumeth part and part, and still holdeth up the 
price," but he was also aware that II many times. if 
you can stay a little, the price will fal}''' The 
money-making man knows what occasions are to 
be seized, and when delay is profitable. Here, 
again, knowledge relative to the mutations of the 
market is essential. and promptitude, without this 
knowledge, misses its purpose. We may, however, 
attribute the virtue of promptitude to the money" 
making man, and assume, besides, that there goes 
along with it the quality of common-sense; for the 
wisdom that ponders too long. and the folly that 
does not ponder at all, are both avoided by the 
efficient business man. 

In all probability, the moneyed man is proud 
rather than humble; for the humble man, if he is 
genuinely so and not merely abject (sinning, if he 
sins at all. not boldly. but furtively), puts a low 
estimate upon his deserts. while the proud man is 
convinced he is entitled to all he gains. His merit 
and nothing else he recognises as the explanation 
of his success. But pride is known elsewhere than 
in the market. 

Whatever other quality he may be wanting in. 
the man who makes money is not usually lacking 
in industry. a quality proceeding. as an old writer 
says, n of wit and experience. by which a man per­
ceiveth quickly. inventeth freshly. and counselleth 
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speedily, wherefore they that be called industrious 
do most craftily and deeply understand in all affairs, 
what is expedient, and by what means or ways 
they may soonest exploit them." Idleness and 
money-making seldom go together. 

" A business, with an income at its heel., 
Furnishes always oil for its own wheela." 

Foster, an essayist better known to a former 
generation than to the present, successfully depicta 
the moral ideal of his time, in his history of the 
fall and rise of a young man who, after wasting a 
large patrimony, came to himself, like the prodigal. 
and resolved to win back his estate. Determined 
to seize every opportunity of earning the most 
despicable triB.e, and resolute not to squander a 
single farthing, he promptly took advantage of 
everything that could advance his design, without 
regard to appearance or the meanness of the occu­
pation. II By this method he had gained. after a con­
siderable time, money enough to purchase, in order 
to sell again, a few cattle of which he had taken the 
pains to understand the value. He speedily but 
cautiously turned his first gains into second advan­
tages j retained without a single deviation his 
extreme parsimony, and thus advanced by degrees 
into larger transactions and incipient wealth, " the 
final result being that he more than recovered all 
his lost possessions. The story aptly illustrates 
what are universally regarded as the merits of 
industrious money-getting, and it also brings out 
the essential nature of the business. Diligence, in 
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which the youth of the tale was so admirable an 
exemplar, is not always 80 well rewarded. After 
long, 8teady, unwearied drudgery, a poorly paid 
servant who has played his part in the world as 
perfectly as man can, may, at the end of the play, 
find himself as destitute of riches as at the moment 
of his entrance upon the stage. Even in the market 
the hand of the diligent does not make rich, unless 
it is associated with other virtues, to 80me of which 
we have referred. But those qualities are cousistent 
with, if not an aid to, the business of money-making, 
and whether exhibited in the market or in other 
spheres of life, they are evidently appropriate to 
the growth of our moral nature. 

While the business of the market appears to 
need certain virtues, it would be a mistake to 
suppose that those who have these qualities must 
become ricb, or that those who are not rich cannot 
have these qualities. It would be wrong, for 
example, to say that a man who is not rich has 
been idle or has misapplied his energy. He has 
only not. it may be, directed his efforts to the 
making of money as an end. The rich man who 
has made his money legitimately will probably be 
found in possession of these virtues, and these 
virtues tend to confirm that faith of man in man 
which is the life principle of the market. 

(3) 

There have at times been those who, distrusting 
this faith oC man in man, and cODsidering the 
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pursuit of pleasure and money-making intrinsically 
wrong, have deliberately renounced all part or lot 
in common life, and subjected themselves to 
absolute penury. A vow of absolute abnegation 
of pleasure and private property cannot, however, 
be long consistently maintained. Only in very ex­
ceptional instances can the renunciant stand such 
a strain, and frequently all the moral sanctions 
which he has been accustomed to acknowledge, 
ceaselesily assaU his resolution. The history of 
all brotherhoods of the poor life shows, so rar at 
least as Western civilisation is concerned, an ap­
parently irresistible tendency on the part of the 
abnegant to obtain succour by means incompatible 
with the spirit of his vow. When this tails, he 
qualifies his pledge. Does the founder of an order 
require his followers to renounce the tenure of 
property, either individually or conjointly with 
others; to appropriate neither house, nor land, nor 
anything, but to be like strangers and pilgrims in 
the world, fulfilling their mission in poverty and 
humility, and depending upon the bounty of the 
merciful? His rule, in all its purity, is soon for­
gotten; its rigidity is gradually relaxed. In addi­
tion to his tattered garments, the poor brother soon 
finds, if his lot is cast in a sparsely peopled country, 
he will die, if he does not prepare himself a small 
granary or storehouse. And if he has a small store of 
food, may he not also have a poor clerk's collection of 
books j and, if of books, why not of furniture, houses, 
lands, if he holds them not in his own name but as 
the humble vassal of Sf.. Peter and the Church' 
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The few uncompromising ones, who are proof 
against such logic, betake themselves to desert 
places. But the voice of an authority they still 
respect follows them to their remotest retreat, 
to denounce them as heretics and corrupters of 
religion, for teaching that private property is con­
trary to their faith. And they themselves must have 
twinges of conscience, when they ask whether to 
live like wild men of the woods was the appointed 
destiny of thoee who were told to provide neither 
gold nor silver nor brass in their purses, nor scrip 
for their journey. neither two coats, neither shoes, 
nor yet staves. And a later age frowns on the 
professional beggar as severely as did the authori. 
ties of the Church on the denial of the rightfulness 
of property. If I acknowledge it," said our senti­
mental censor to the poor Franciscan, "a coarse 
habit, and that but once in three years, with 
meagre diet, are no great matters; and the true 
point of pity is. as they can be earned in the 
world with so little industry, that your order 
should wish to procure them by pressing upon a 
fund which is the property of the lame, the blind, 
the aged, and the infirm-the captive who lies 
down counting over and over again the days of his 
afllictions, languishes also for his share of it j and 
had you been of the order of Mercy instead of the 
order of St. Francis, poor as I am, full cheerfully 
should it have been opened to you for the ransom 
of the unfortunate; but of all others, the unfortun­
ate of our own country surely have the first rights j 
and I have left thousands in distress upon our 
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shore. But we distinguish, my good father, be­
twixt those who wish only to eat the bread of their 
own labour, and those who eat the bread of other 
people's, and have no other plan in life, but to get 
through it in sloth and ignorance for the love of 
God." 

The judgment is harsh, but in the main just, 
although the judge is far from impeccable. De­
liberate mendicancy is not involuntary poverty. 
The mendicant might obtain for himself a share 
of personal wealth by ordinary means, but prefers 
to go about begging a share of the private property 
which others get by the means he renounces. 
The poor, on the other hand, are unable, by any 
exertion they can make, to secure any wealth lor 
themselves, and what they get is given in obedience 
to the prompting of mercy. 



IX 

THE VICES OJ' THE MARKET 

(1) 

SOMlC maintain that the market is nothing else than 
an arena in which men scramble for wealth, that in 
this unmitigated competition the most unscrupulous 
win, that, consequently, the moral standard of all 
the competitors tends to assimilate itself to that 
of the worst man who succeeds, and that we are 
advancing to a 8tate of society in which the very 
rich will have absolute control over the wealth 
of all their neighbours. But this appears to be 
descriptive of a condition from which we are 
emerging rather than of the state to which we 
are advancing-a state, nevertheless, in which the 
good faith which is the life of the market has still 
obstacles to overcome, since mankind never is and 
never will be perfect. It needs no philosopher to 
tell us that riches have been, atill are, and will 
continue to be, ill-gotten. 

It is a remark of Mr. Ruskin's that wherever 
and whenever men are endeavouring to make money 
hastily, they are literally and infallibly causing, for 
their own benefit. a certain number of annual 

U7 



188 The Vices of the jIarket 

deatbs. "Generally," he says, II modern specula­
tion involves much risk to others, witb chance of 
profit only to ourselves j even in its best conditioDs 
it i\) merely one of tbe forms of gambling and 
treasure-bunting; it is either leaving the steady 
plough and tbe steady pilgrimage of life to look 
for silver mines beside the way j or else it is tbe 
fuU stop beside tbe dice-tables in Vanity Fair­
investing all the thoughts and passions of the soul 
III the faU of the cards, and choosing rather the 
wild accidents of idle fortune than tbe calm and 
accumulative rewards of toil And this is destruc­
tive enougb at least to our peace and virtue, but is 
usually destructive of far more than our peace or 
our virtue." In illustration of which aspect of the 
trutb, he pictures for us, among the consequences 
of "gambling" speculation, old men who bad 
reserved some remainder of rest in the evening tide 
of lIfe, cast belplessly back into its trouble and 
tumult, the strengtb of middle life blasted with in­
capacity, its heart withered and right arm snapped, 
the sbattered destinies of advanced years, and 
the blIghted hopes of the young who are involved 
in their parent's grief. It is tolerably certain, that 
anyone who was keenly alive to these possible 
consequences of bis selling dear what he had 
bought cheap would not have the heart to do his 
business thoroughly. His sensibility would be 
always intervening between bim and his opportuni­
ties, and it may therefore be true enough to say, 
that probably, if a man has grown rich by specula­
tion, he is insensitive rather than sensitive to the 



The Speculator 189 

sufferings of others. But the speculative market is 
not the only sphere in which a certain success is 
attainable by having no feelings rather than by 
controlling them. Nor, when we say that the 
money-making man is frequently insensitive to the 
feelings of others, do we commit ourselves to the 
opinion, that in order to get gain the sensitive must 
harden themselves to the degree of unshrinking 
firmness that characterises their most insensitIve 
competitors. Nor must we jump to the conclu­
sion, that(¥he haste to become rich, with all the 
destructive influence it may exercise upon our­
selves and others, is new in itself and in its effects, 
or peculiar to the market as we know it.:J 

.. The poets," says Bacon, II feign that when 
Plutus which is riches is sent from Jupiter, he 
limps and goes slowly j but when he is sent from 
Pluto he runs, and is swift of foot; meaning that 
richel gotten by good means and just labour pace 
slowly; but when they come by the death of others, 
as by the course of inheritance, testaments, and 
the like, they come tumbling upon a man. But it 
might likewise be applied to Pluto, taking him for 
the devil. For when riches come from the devil, 
as by fraud, and oppression, and unjust means, they 
come upon speed." Rapidity in the acquisition of 
riches is not incontrovertible proof of fraudulent 
means of acquisition. But to wake and find oneself 
rich is the expectation of the thorough-paced 
speculator, and such an attitude of mind is likely, 
in the long fun, to prove fatal to the preservation 
and growth of the J!Ulrcantile virtues. It is the 
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effect of an unenlightened selfishness that trust8 to 
the fickle goddess fortune. 

(2) 

But on the whole the worship of fortune is le88 
fantastic and irrational than formerly; it is more 
clearly recognised in practice, that the acquisition 
of wealth is subject to law. Consider how common 
it was once to raise money for public purposes by 
means of State lotteries, and how absurd were the 
notions entertained sometimes regarding the logic 
of chance, as applicable to the distribution of 
prizes. In a description of the lottery as it existed 
in Italy, we read: "There are books published 
which show the relation of every occurrence, 
whether in vision or in everyday life, to numbers 
in the lottery. Thus, for example. I meet in my 
morning's walk a mangy dog, a man in a pea-green 
coat with a cocked hat, or a woman with a rouged 
face under a white beaver one: I return home and 
consult my books, and find that the mangy dog is 
twelve, the pea-green man sixteen, and the rouged 
face under a white hat thirty." These were the 
numbers in the lottery the haruspices advised the 
worshippers of fortune under such circumstances 
to select. The economical result as it affected the 
devotees was such as one might have anticipated. 
" The small shopkeeper or the peasant, impoverished 
as he is, and desperate of working out his own 
relief, feeds himself with the vain hope of a prize, 
and throws away his capital, his ingenuity. and his 
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nduatry, in wild and wbjmsjcal BpetudatjOD This 
is his talk by day and his dream by night, and 
things which immediately concern his interests 
often occupy his attention, less in the direct manner 
in which they bear upon his shop or his farm, than 
in the strange relation which he supposes them to 
have to the lottery." AmoDg ourselves the results 
were similar. In 1808 a committee of the House 
of Commons reported of the State Lottery as 
follows: "No mode of raising money appears so 
burthensome, so pernicious, and so unproductive j 
no species of adventure is known where the 
chances are so great against the adventurer i 
none where the infatuation is more powerful, 
lasting, and destructive. In the lower classes of 
society the persons engaged, whether successful or 
unCortunate, are, generally speaking, either immedi­
atelyor ultimately tempted to their ruin j and there 
is scarcely any condition of life so destitute and 
abandoned that its distresses have not been aggra­
vated by this allurement to gaming held forth by 
the State. Your committee are conscious that they 
are Car from having exhausted all the grounds upon 
which it might be urged that the lottery ought not 
to be resorted to as a financial resource. The 
reasoning upon them appears to your committee to 
apply with peculiar force to the situation, the 
habits, and all the circumstances of a great manu­
facturing and commercial nation, in which it must 
be dangerous in the highest degree to dift'use a spirit 
of speculation, whereby the mind is misled from 
those habits of continued industry which ensure 
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the acquisition of comfort and independence, to 
delusive dreams of sudden and enormous wealth, 
which most generally end in abject poverty and 
complete ruin." Again:" Idleness, dissipation, and 
poverty are increased, the most sacred and con­
fidential trusts are betrayed, domestic comfort is 
destroyed, madness often created, crimes, subject­
ing the perpetrators of them to the punishment of 
death, are committed, and even suicide itself i. 
produced." 

(3) 

The law of limited partnership and the practice 
of dividing the sbare capital of limited hability 
companies into shares of small amount enables 
everyone who has saved a few pounds to have a 
stake in tbe transactions of the Exchange. But not 
even tbe most severe censor of the prevalence ot 
speculation among all classes could frame a more 
formidable charge than the report of the Lottery 
Committee. The evils attending petty and princely 
speculation are not new. Whatever may be thought 
of their comparative extent, they are the same in 
kind as those which accompanied tbe lottery. 
Tbere is a similar risk, not unfrequently realised, 
of tbe loss of the entire fund, small or great, which 
one bas .subscribed to the stock; there is a similar 
anxious interruption of steady habits of industry j 
there is a similar barassing subjection to the paltry 
accidents upon which the distribution of the fund 
is supposed to depend; there is a similar inatten­
tion to the circumstances that really bear upon 



The Stock Exchange 19 3 

one', proper business; there is a similar propensity 
to view every occurrence in the strange relation it 
i. supposed to bear to the quotations of the hour. 
The Italian peasant bought a lottery ticket, if he 
had the happiness to meet a man with a pea-green 
coat and a cocked hat. The speculator on the Stock 
Exchange does not suffer from this form of super­
stition, but he too is a reader of omens, and in his 
buying and selling he is at the mercy of every 
lying and fantastio rumour issued by every news 
agency from China to Peru. 

(4) 

Admitting all this, we have yet to recognise that 
the Stock Exchange is, as its name implies, and in 
spite of transactions which are mere betting by 
people who have no stock and wish none, an 
exchange of stock. It is a genuine market, and the 
transactions that take place within it are in their 
essence no more objectionable than any other mode 
of buying and selling, with a view to profit. 
Whether one buys corn, wine, or oil to sell for 
gain, or buys assignments of goods and instruments 
of credit, to the B&me end, the transaction is essen­
tially the same in kind. 

Where the law of limited liability obtains, the 
introduction of the element of gambling, with its 
dependence upon the suggestions of capricious 
chance, rather than upon the rational calculation 
of probabilities, is perhaps &rtifioia1lyfavoured. A. 
man's natural caution is weakened when a statutory 

N 
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limit is placed upon the sacrifice he is bound to 
make, in order to redeem the debts for which, but 
for this provision, he would be held respoDsible. 
The law allows him to reap every possible advan­
tage that may accrue from the enhancement of the 
market value of his shares in a joint-stock com­
pany, while it only compels him to pay the creditors 
of the company the nominal value of his shares. A 
creditor can retrieve from each individual share­
holder, at most, only the value of his holding. 
Still, so far as the creditor is concerned, a limited 
liability company that becomes bankrupt need not 
be a worse debtor than a company or an individual 
whose liability is unlimited. The creditor's interest 
is, that the proportion of assets to liabilities should 
be as high as possible. The shareholde~ in a joint­
stock company, if the concern comes to grief, loses 
only his stake in the business. But an individual 
trader who abuses his credit is practically subject 
only to a similar liability. Hia aBsets, which are 
his stake in the business, are the only part of his 
debt which a creditor can recover. A debtor cannot 
give up to his creditors more than he has, and since 
it is not now usual to treat debt as a crime, the 
check upon the individual trader's abuse of hi. 
credit is, in effect, no stricter than that to which 
those who enjoy the protection of the principle of 
limited liability are subject. The fact that he is 
permitted by Jaw and practice to incur debts which 
he has no means of paying may have the effect of 
destroying a man's integrity; and, as Mill points 
out, it is a spurious humanity that lays down the 
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doctrine that insolvency is a wrong which is made 
right when the creditor is put in possession of the 
property of the insolvent. As Mill says, insolvency 
does not cease to be misconduct, because the in­
ability to pay is real. There is, however, no essential 
difference in this respect between a private trader 
and a shareholder in a joint-stock partnership. The 
advantage is rather in favour of the latter. The 
creditor who deals with a limited liability company 
knows, with some degree of accuracy, the extent 
of the risk he incurs. When one deals with an 
ordinary trader, although he knows that his liability 
to pay his debts is nominally unlimited, he also 
knows that his assets may turn out to be extremely 
limited, and there is no assurance that the assets 
will show a more favourable proportion to liabilities, 
in the case of a man whose liability is unlimited, 
than in the case of a company the liability of every 
member of which is1imited to his share in the busi­
ness. So far as the ordinary relatiou of creditor 
and debtor is concerned, the principle of limited 
liability is not inimical to credit. The limited 
liability company is not under the temptation to 
be more reckless in incurring obligations than is 
a private firm. 

(5) 

The evils which most engage attention in con­
nection with the business of the exchange, arise 
from the notorious abuses associated with the flota­
tion of companies. There is a popular prejudice. 
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for which there is too much foundation, that the 
business of flotation is a system to enable pro­
moters, concessionaires, syndIcates, contraetors, and 
trust companies, by means of various permutations 
and combinations, to earn a living, while cheating 
each other and the investing public. Many and 
various, indeed, are the devices which have sug­
gested themselves to human ingenuity, when it has 
applied itself to the mystery of company flotation. 
But the fraud, supposed to be systematically prac­
tised in this department of finance, is not essentially 
new. The deliberate over-capitalisation of new 
ventures-for that 1S what it amounts to-and the 
appropriation by all concerned in its promotion of 
their share of the spoil, is a deception only a little 
more elaborate than that of which Moses Primrose 
was a victim. Possibly many of the new companies 
which are floated every year, and come to an early 
end, serve no other purpose but to put money into 
the purses of those engaged in their promotion, and 
deplete the purses of those who have had the mis­
fortune to invest in a business, doomed from ita 
conception to failure, as a dividend-paying concern. 
It is doubtful whether the losers by such unhappy 
speculations belong, as a rule, to the regular invest­
ing public. Many of the ventures which die young 
are local in their scope, or of a special nature 
to attract the attention of quiet people who know 
nothing about business, and see nothing usurioWi 
in the exaction of high interest for the use or their 
savings. In the disappointment or the covetous­
ness of the simple-minded, through the wiles of 
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the dishonest, we lee no formidable danger to 
the stability of the credit of the market. The 
lessons of experience should rather have the" 
opposite effect. 

(6) 

The danger to credit is, perhaps, to be sought in 
the principles which govern the transfer of shares 
in the exchange. In dealing in shares a speculator 
may extend his operations over a long period or 
over a short period. He may buy at a low price, 
hold for years, and realise at a large profit, or he 
may make an equal profit by accumulated fort­
nightly differences. By good luck, a man may 
have the opportunity of purchasing for a shilling 
a fully-paid share in an industrial company, of 
which the original price was six shillings, and get 
the market interest on his investment. Not only 
so. After a few years, his share may increase in 
value twenty times or even eighty times; for every 
one knows instances of occasional extraordinary 
rises in the price of stock. Every shilling of the 
lucky investor's holding is now worth .£4, every 
.£1 is worth £80, every £100 worth .£8000. He 
has become wealthy, just by waiting. The result 
may be due to increase in the quantity or in the 
quality of the products of the business, to a rise 
in the price of the commodities produced, to the 
enhanced value of the concern, attributable, perhaps, 
to the desire of a monopolist syndicate to acquire 
it. Whatever the causes of the augmeuted value, 
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they must be of a kind that were not generally 
foreseen at the time of purchase, else the value of 
the share would not have been 80 low. But the 
possibility of a rise of the kind described, although 
not to the extent described, is 80 far from being 
remote, that some investors proceed on the prin­
ciple that if there is still life enough in a concern 
to enable it to pay a small dividend on the market 
price of the share, and if the market price haa 
fallen much below the nominal price, they do 
better to purchase such shares than to invest their 
money in ways that law and opinion hold to be 
more secure--in securities, for example, to which 
trustees are limited. Not unfrequently they are 
right, and it is an open question whether a man 
may not make as much money in this way, and as 
quickly, as by ordinary short time transactions. 
We see no reason why the one method should be 
considered more or less reputable than the other, 
and the one purchaser dignified with the name of 
an investor, while the other is despised as a specu­
lator. Both are speculators, if both buy only to 
sell; they are gamblers if, in their buying and 
selling, they trust to luck. 

(7) 

.A man who speculates, according to either 
method, deliberately runs the risk of losing his 
money, and he gains by selling his right to another 
who also deliberately runs the risk of loss. Unless 
he himself believed he would lose by ret&ining his 
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property, he would not sell Blselling. he 'edit is 
aure of hi. profit, and transfers all his risks 1.1it is 
purchaser, his rule of conduct being that tbe bll'jple 
muat take care of himself. He acts from a searv 
regarding motive, and if to do so tenda to destroy 
the institution we call the market, then the market 
i. doomed to dissolution through tbe prevalence of 
apeculation. Nor will it delay tbe catastropbe to 
insiat upon its inevitability. Propbecies of coming 
woe are as ineffectual as are rhetorical denuncia­
tions of pleasures of which all feel the attraction, 
and to wbich even the prophet succumbs. As long 
as apeculation brings wealth, men will argue that 
it willlaat their time. 

To ascertain the probable effect of the gratifica­
tion of this desire upon an institution the stability 
of which is a guarantee of the rational enjoyment 
of life, would involve an examination of the nature 
of the connection between the buyers and sellers 
of shares in joint-stock companies. What a man 
considers, when he speculates, is whether he will. 
on realisation. receive more than he gave for his 
shares, or leas. The value of the shares depends, 
in part, upon the gains and losses of the company 
in which he has an interest. What, in view of 
this fact, is the nature of the relation of buyers 
and sellers of shares to each other. and to the 
mark.t' 

The man who buys into a company. at a time 
when the value of the sbares has advanced greatly 
beyond the original price, does so, because he 
believes that the profits of the company will yield 
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they IUood interest on his money, and because he 
forese:s the affairs of the company will improve and 
the ,,61e him to sell out at a profit. His motive in 
nO~..lying is in no way different from the motive of 

the seller. He joins the company for the sake of 
gain. The company itself exists for the sake of 
gain. The gain the individual speculator realises, 
however, is dUferent from the profit which the 
company (assuming it to be an industrial company) 
is understood to make in the ordinary course of 
business; it is a gain realised in the expectation 
that the business of the company will not continue 
to progress, and is obtained by selling, above the 
purchase price, something the seller believes is 
about to fall In value, and because it is about to 
fall. Meanwhile the company, although making 
smaller profits, may still be prospering. The deal­
ings between speculators are determined by con­
siderations that appeal to them indlVldually, and 
not by anything immediately affecting the solvency 
or the insolvency of the firm. A man may lose a 
fortune through speculating in the shares of a busi­
ness that is financially sound. It is, however, the 
transactions of individuals that attract attention; 
although the speculative dealings of individualB 
on the Stock Exchange are not different ethically 
from any transactlOn whatever in which one man 
endeavours to shift his losses on to another, who 
accepts the risk in the hope of securing some ulti­
mate advantage. The prominence of such trans­
actions is injurious, in so far as the belief is thereby 
fostered, that for every gain in the market there 
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is a corresponding, loss. The basis of credit is 
weakened. Everything that weakens credit is 
inimical to the market; and, unless some principle 
be at work to connteract the beliE?f that for every 
gain in exchange there is a loss, retrogression must 

I 

come. 
The prevalence of joint-stock enterprise has a 

secondary effect in lowering the standard of per­
sonal responsibility in the use of wealth and.in the 
acquisition of gain. Many a man is tempted to 
take shares in business undertakings with which 
he would be ashamed to be directly connected, and 
to accept profits which have been earned in ways 
and by means that appear to him scarcely honour­
able. But this evil is not to be classed with those 
we have been considering. It arises from the joint 
nature of the enterprise, and is an example of those 
dangers the poet discovers in all leagues between 
man and man for interest-sake, in which merchants 

"unimpeachable of sin 
Against the charitles of domestic life, 
Incorporated, seem at once to lose 
Their nature, and, disclaimmg all regard 
For mercy and the common rights of man, 
Build factories with blood, conducting trade 
At the sword's point, and dyeing the white robe 
Of innocent commercial justice red." , 

The moral wrong in such cases is due, not merely 
to love of gain, but also to abdication of personal 

"responsibility. 
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THE MORALITY OF COMBINATION 

INBTBAD of trusting to the growth of the economic 
virtues, we sometimes, with a view to counteracting 
the defects and vices of the market, form among 
ourselves combinations for mutual benefit, and for 
offence and defence. What is the efficiency and 
justification of such devices 1 

(1) 

Benefits such as are bestowed by brotherhoods 
upon deserving brethren must take the form of 
private wealth, and are intelligible, therefore, only 
when considered in relation to the market and the 
acquisition of private wealth. Friendly unities are 
combinations, formed within the market, for the 
distribution of money according to rules of their 
own devising. It is characteristic of all combina­
tions of this description, that admission to them is 
obtained partly by favour, partly by contract; and 
that the so-called benefits conferred upon members 
are contingent. In some of them, one pays a 
periodical sUbscription into a common fund, and, 
in the event of sickness, permanent disablement, 

!lOt 
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or temporary want of remunerative employment, 
is supplied sometimes with "enough to keep the 
wolf from the door." sometimes with the means 
of slender comfort. out of the funds of the com. 
bination. 

Snch a mode of combination. it is eTident. would 
be of no avail. did not some members get from the 
common fund more than they contributed to it. 
Did all get out again only what they had put in. 
membership would be of no direct advantage to 
anyone. Were one allowed from the common heap 
just the sum he had added to it. he would have 
been as near his purpose to have kept his money 
himself, to serve the needs of a rainy day. There 
is no benetit in membership nnless one may on 
occasion take more from the heap than he has 
contributed. But this it is impossible for all the 
members to do at any given time. The subtraction 
cannot exceed the addition. Only. some must draw 
out more than they put in. else there is no benetit. 
Who, then, is to be in the happy position of getting 
more than he gives' 

Unless the recipient of the benetit is to be singled 
out by lot, he must be selected according to rule j 
and the rule devised for the allocation of the 
benefit is an attempt to combine generosity and 
prudence in the same regulation. To give a man 
more than he has contributed is generous. to make 
his receipt of benetit conditional upon his having 
contributed to the fund is prudent. This is well 
Nevertheless the distribution of benefit must be 
largely detel'mined by accident. Chance enters into 
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the government of all those forms of combination, 
and somet.imes rules where iLs presence ia leut. 
luspected. 

(2) 

Not the least popular form assumed by bene­
ficiary combinations is the co-operative union for 
the distribution of commodities at. prices which do 
not include a middleman's profit. We cannot. pro­
nounce the elimination of the middleman'. profit 
to be in itself either good or bad. It is a 1088 of 
private wealth to a privat.e trader, and whether that. 
be beneficial or not is to be determined by relerence 
to some principle applicable to t.he control of all 
mercantile transactions. What. we would in the 
meantime content ourselves with remarking ia 
that, unless some corrective be brought into play, 
chance will determine the distribution of the profit 
of which t.he retail trader bas been deprived. So fu 
'as the mere ouLsider can judge, those who get. t.he 
profiLs which formerly fell to t.he retail trader are 
no more deserving of the pleasures they insure than 
he was; for, in the co-operative store, as in t.he 
.9pen market, to him that. hath is it given. There 
is no advantage in transferring profit from one man 
to another unless some higher interest. is thereby 
served, and, to determine that, we have to appeal 
to some other principle than that according to 
which the affairs of the combination are controlled. 
One would see some reason for distinguishing the 
co-operative storekeepers from retail traders, did 
they aim at essent.ially cWferen& end&. But the aim 
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of both is alike,-private wealth. The retail trader 
gets his profits to himself. Xhe eo-operative traders 
divide their profits among themselves. The method 
of division is different from that adopted by co­
partners in an ordinary retail business, and it differs 
in being more of a lottery i for the profits are distri­
buted according to the purchases they each make at 
their own shop, and not according to their stake in 
the business. This method of distribution is, in large 
measure, dependent upon accident. We should Bee 
a real difference between the co-operator and the 
ordinary retail trader, it the former abstained 
entirely from making profits on his sales; if, for 
instance, a co-operative union sacrificed profits on 
sales in order to lower the prices of the commodities 
that are most in request among the poorest members 
of the union. Some such rule would distinguisb 
them from ordinary retailers, for both are in the 
same category, so far as they make profits on sales, 
-but whether this would be advantageous we 
cannot undertake to say, until we first ascertain 
wherein advantage consists. It would so far appear, 
however, that when the eo-operative store is not 
controlled by the motive that governs ordinary 
mercantile transactiona, it is ruled by circumstance 
and accident, not by reasoned regulation. 

(3) 

In other combinations of a beneficiary kind, 
accident and the calculation of chances are the 
aeknow~edged regulators of the distribution of 
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benefit. In insurance societies, the beneficiaries are, 
according to agreement, nominated by fire, by flood, 
by death, and other contingencies. Death is inevit­
able, and the benefit contemplated by one who 
II insures his life .. is that the end will come before 
as many subscriptions have been paid as will 
amount to the policy payable to one's representatives 
after death. Otherwise there would be no reason 
for preferring insurance to the accumulation of 8. 

private reserve fund. Benefit accrues to some (Cor 
this system of providence identifies 8. man with his 
heirs, and is dependent upon the recognition of 8. 

right of bequest), "because the majority of the 
members of the combination have underestimated 
their prospects of living, and have paid more into 
the common fund than they bargained their repre­
sentatives should receive. That this is the rule by 
which these unions is controlled is made palpable 
in degraded forms of life insurance, which are a 
cloak for the transactions of unscrupulous specu­
lators and fraudulent collectors (for, except in 
mutual companies, the insurance society is not 
purely a combination), in which subscribers to the 
common fund are deliberately allowed to lorfeit 
their rights, through failing to pay their premiums. 
Accident is, in fact, a decisive element in all life 
insurance combinations. The long-lived confer 
benefits on the heirs of the short-lived, and we 
have no ground lor assuming that those who get 
the benefit are the most deserving. As between 
the members of the combination, accident sits as 
umpire: it is not the good or the most prudent who 
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die first. Those who inherit the life insurance 
policy get what the insured might have saved had 
he lived a life of average length, but what the 
provident would more likely save than the improvi­
dent. Improvident or provident, he has not lived 
so long as to have been able to save the amount of 
his policy: the payment of it to his heirs is a 
withdrawal from the savings of others, and may be 
such a withdrawal as charity would recommend, 
but there is no assurance that it will be so. So far 
as the desert of the recipient is concerned, the dis­
tribution of the funds of an insurance society is a 
matter of mere chance. 

Insurance companiel, unless they are mutual 
companies, are not, so far as their form is concerned. 
combinations. since they imply the existence of 
two contracting parties i but they are combinations 
so rar as those who take out policies in them are 
concerned. For our purpose. they may all be 
regarded as combinations. They all in a sense 
insure .. against accident," and the faith that is 
placed in them amounts to a superstition. Cor there 
is a very prevalent impression that it is possible 
by combination to forestall every ill that can befall 
us, and that somehow it is possible for every one 
to be insured against the consequences oC every 
possible loss. We are all apt to Corget that the 
losses against which we insure are absolute. that 
while we may have our loss made good. the loss is 
a loss to the combination, and the combination 
cannot go on losing ad f,'1I.jiln.\tum. the insurance 
paid to the individual being abstracted from the 
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heap and not left there. The loser is the combina­
tion, and since it enables individuals here and 
there to be as wealthy a.fter the loss of their wealth 
as they were before, the rule by which these 
individuals are selected is quite as likely to lead 
to harm as to good. For where the insurance is 
specifically against accident, as in the case of fire 
and marine insurance, the combination does nothing 
to lessen accident, and, in instances that are occa­
sionally brought under notice, encourages men to 
court accident, in the hope of more than recouping 
themselves out of a common fund. That such com­
binations are under the rule of chance is ob"ious, 
when we consider that if the accidents against 
which the combination insures were not of com­
paratively rare occurrence, but happened frequently, 
a fund out of which the absolute losses incurred 
through accident could be made good would be 
seen to be a chimerical conception. Those who 
receive their insurance money, when the con­
tingency arises which renders it payable, may be 
profited in every way by having wealth given to 
them in substitution for the wealth which is lost, 
not to them only but to all others beSides, and 
those who (speculating that a like chance might 
have befallen them) have sacrificed their own 
wealth, to contribute jointly towards an adequate 
solatium, may be none the worse for the sacrifice; 
but it is a sacrifice, made partly out of prudence, 
and partly in the spirit of a man who puts money 
into a sweepstake. Some mode of sacrifice and 
solatium that was less of a wager with (ortune 
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would, we are bound to believe, better serve the 
purpose, it our lives in all their aspects are subject 
to law. Combination is not perhaps the best 
way, then, by which to provide a solatium for the 
accldentalloss of wealth. 

We would add, that neither by attempting to 
reduce the inequality between unequal bargainers, 
nor in any other way, can combination enable all 
to get an equal share of private wealth. There 
can be no equality of private wealth, for private 
wealth is possession or power over objects of plea­
sure which are limited. So far as private wealth is 
concerned, the terms rich and poor are correlative, 
men being rich or poor by comparison. Private 
wealth and inequality must always go together, 
and the possession of private wealth is not pre­
sumably wrong. The system we call the market 
originates in the desire for the possession of things 
which it is impossible for all to enjoy at the same 
time i and to suggest that riches are inconsistent 
with morals is only justifiable if the desire to enjoy 
what is rare be immoral. 

(4) 

A trade union exists for the p1lfllose of enabling 
wage-earners to obtain higher wages than can be 
obtained by individual bargaining: it is supposed 
to reduce the inequality of the bargainers. In 
this case, combination will achieve its purpose if 
it makes the workmen stronger than, or even as 
strong as, the powers opposed to them. We have 

o 



210 The Morality of Oombination 

not too many particular examples of the superiority 
of a trade union over capitalist employers, but, 
did this superiority exist, and were its prevalency 
general, its strength would be found to be advan­
tageously used, only if higher wages and better 
conditions of service were sought and obtained 
in order to remove some hindrance to fuller and 
better life. 

In forming combinations to control wages, work­
men only followed the example set by their em­
ployers, and the practice first came into prominence 
at a time when the spirit of exclusiveness, 8S 

shown, for example, in regulations with respect 
to apprenticeship, was not peculiar either to em­
ployers or employed. The employers, however, had 
the ear of the legislature, and the law punished 
severely, in the case of workmen, what their 
employers were allowed to do with impunity. By 
reason even of their weakness, workmen, 8JJ Adam 
Smith points out, had recourse to clamour and 
sometimes to outrage, while their employers could 
afford to sit still and bide their time. .. They are 
desperate, and act with the folly and extrava­
gance of desperate men, who must either starve or 
frighten their masters into an immediate com­
pliance with their demands." It is always easy 
to prove that the desperate man is in the wrong, 
and workmen, by the methods of agitation which 
they followed, gave the legislature some ground for 
making their combinations illegal. If combination 
be an advantage, they were placed at a dIsad­
vantage, for while they were forbidden to act 
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together, their employers continued to act unitedly. 
"We rarely hear, it haa been said, of the com­
binations of masters, though frequently of those 
of workmen. But whoever imagines upon this 
account that masters rarely combine, is," says 
A.dam Smith, "as ignorant of the world as of the 
subject. Masters are always and everywhere in 
a sort of tacit, but constant and uniform, combina­
tion, not to raise the wages of labour above their 
actual rate. To violate this combination is every­
where a most unpopular action, and a sort of 
reproach to a master among his neighbours and 
equals. We seldom indeed hear of this combina­
tion, because it is the usual, and, one may say, the 
natural state of things which nobody ever hears 
of. Masters, too, sometimes enter into particular 
combinations to sink the wages of labour even 
below this rate. These are always conducted with 
the utmost silence and secrecy, till the moment 
of execution. and when the workmen yield, as 
they sometimes do, without resistance, though 
severely felt by them. they are never heard of by 
other people." 

That combinations of employers and employed 
should be absolutely equal before the law, no one 
now will dispute. Our question is as to the advan­
tage of union in either case, and not as to the 
equity of allowing both aides to fight their battles 
on equal terms, so far aa legality is concerned • 
.. Union is strength" is a maxim to which employees 
have not an exclusive title, and the inculcation of 
it has sometimes provoked a trial of strength when 
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a truce might have been observed. Ethically, 
such trials of strength are to be tested by the 
same principle in either case, and their probable 
advantage is to be tried by the same rule. When 
employers combine to reduce or keep down wages, 
they derive unquestioned strength from their union. 
Their strength, however, will in all likelihood be 
found far from beneficent or advantageous, when it 
only makes the gratification of avarice more easy 
and does not insure some higher interest against 
menace. Against this danger, workmen in their 
turn seek a means of defence in union. Ie The 
capitalist," says Professor Flint, Ie may be possessed 
of the demon of avarice. It is only too possible 
that workmen may have very real and serious 
grievances against their capitalist employers. 
Nowhere would it be safe for working men to 
trust to the justice of capitalists. Everywhere 
it would be ridiculous for them to trust to their 
generosity. For labour to be on its guard 
against the selfishness of capital, for labour 
to organise itself for self-defence and the attain­
ment of its due, is only prudence." Prudent it is 
for workmen to act together, there is no doubt: 
the question is, how much combination can be 
expected legitimately to accomplish 1 Can com­
bination enable workmen to enjoy a larger share 
than they at present obtain of the pleasures of liCe I 
Can any union of workers prevail against a union 
of employers, so as to raise the appreciation in 
which their services are held, or compel a sub. 
stantial proof of esteem in the form of more liberal 
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wages' "Liberty when men act in bodies," says 
Burke, II is power." Are workmen likely to acquire 
more power by union than employers? Are they 
less liable to yield to the temptation of abusing 
their strength? 

Of the power derived from their liberty of acting 
in concert, the employers of the labourer had the 
exclusive privilege for centuries, and there can be 
no doubt they abused their privilege. Whatever 
the justification which may have originally existed 
for the decree that no farm labourer or artificer 
Ihould decline to undertake labour at the wages 
fixed by the civil authority, the principle of the 
Statute of Labourers operated in the interests of 
the hirers of labour rather than of the hired. Not 
only did the wages of labour after the sixteenth 
century conform, as Thorold Rogers has shown, to 
the assessments of the Quarter Sessions, but when 
workmen themselves, having discovered the power 
derivable from union, employed this power simply 
for the sake of invoking and enforcing the prin­
ciple of statutory wages, they were prosecuted, 
condemned, and imprisoned for the crime of con­
spiracy. The power they derived from the liberty 
of acting in bodies was held to be tyrannically and 
criminally used, even when employed to give effect 
to a principle which had been consistently observed 
for centuries, without challenge, so long as it was 
found to be in the interest of the employer. The 
legislature and the courts refused to allow work­
men to combine, either for the purpose of having 
their wages fixed by authority, according to I\Dcient 
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precedent. or for the purpose of using the power of 
union. in order to make an advantageous bargain 
directly with their employers. The authors of the 
H'Ultory of Trade Unionism dwell upon the fact, 
that the greatest strike ever known in the cotton 
industry arose out of the refusal of the employers. 
in 1812, to recognise a decision of the Scottish 
Court of Session, that it was competent for the 
magistrates to fix a scale of wages and draw up a 
table of piece-work rates. "The employers, with 
few exceptions, refused to accept the table which it 
had cost the operatives £3000 to obtain. The result 
was the most extensive strike the trade has ever 
known. From Carlisle to Aberdeen, every loom 
stopped, 40,000 weavers ceasing work almost simul­
taneously." And, on the eve of a meeting between 
the employers and the representatives of the opera­
tives, " the whole strike committee was arrested by 
the police, and held to bail under the common law 
for the crime of combination, of which the authori­
ties in that revolutionary period were very jealous, 
on purely political grounds. The five leaders were 
sentenced to terms of imprisonment varying from 
four to eighteen months; and this blow broke up 
the combination, defeated the strike, and put an 
end to the struggles of the operatives against the 
progressive degradation of their wages." By slow 
degrees the legislature has since that date con· 
ceded to the wage-earners the liberty to act in 
bodies, but has, together with the courts, jealously 
curbed the use of the power which that hberty 
involves. Thus, while in 1825 the British Parha-
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ment passed a statute for the legalisatioD of trade 
societies, by which II the right of collective bargain­
ing, involving the power of withholding labour 
from the market by concerted action was for the 
first time expressly established," we find the same 
legislature, nearly half a century later, at a time 
when English political liberalism was at the zenith 
of its power, inadvertently, and perhaps from a lack 
of sympathetio imagination. reducing the workers' 
combination to impotency. "The judges declared 
that the only effect of the legislation of 1811 was 
to make the trade object of the strike not illegal. 
A strike was perfectly legal. but if the means 
employed were calculated to coerce the employer, 
they were illegal means." It was not until we had 
entered upon the last quarter of the nineteenth 
century that the law gave effect to the principle, 
that no act committed by a combination should be 
punishable. unless the same act when committed 
by an individual is a crime. In some instances, 
the deeds done by some unionists, in the name of 
unionism, in its early youth, would have been 
callous and cowardly crimes, had they been com­
mitted by an individual for his own ends i but the 
general conduct of workmen's combinations has 
been far from being cdminal, and their claims to 
be protected from the penalties of judge-made laws 
have been in the main just. Mr. Mill had reason 
for describing the English law of conspiracy as a 
.. reserved weapon of arbitrary and e:c post facto 
coercion by which anything that a court of law 
thinks ought not to be done may be made a 
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criminal offence, if done in concert by more than 
one person." It gave the judge power to treat 
what he thought immoral as a crime. 

To deprive a judge of this power is right, but 
when we do so, we do not endow workmen's com­
binations with new strength, or acknowledge that 
whatever use they make of their power is moral. 
Among those who know Trade Unionism best, there 
is less disposition than there once was on all aides 
to exaggerate its possibilities. Thornton, who was 
a not unsympathetic critic, said II the single aim of 
trades' unions is to enable themselves to dictate 
arbitrarily the conditions of employment." The 
conditions of employment, it is now seen, cannot 
be arbitrarily dictated, and the most prudent 
directors of unionist strategy are ready to recog­
nise that the debatable ground between employers 
and employed is not very wide. 

Had we, on the one side, the most extenaive 
possible combination of employers, and on the 
other the most extensive combination of employed, 
Thornton thought the employers would have it all 
their own way, since their union would be much 
more efficacious than that of the men. " They are 
at least ten times less numerous, and at least ten 
times as well offj and in about the same proportion 
it must be easier for them both to unite and to sub­
sist for any definite period on their united means 
-easier both to make mutual arrangements, and 
to fulfil mutual obligations. Their whole body can 
afford to shut up their establishments better than 
the whole body of the men can afford to be shut 
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out. And .hould any of the former go on with 
their business, they can quite as well or better 
spare a tithe of their profits for the support of 
their rellow-masters, than the men they employ can 
spare a tithe of their earnings for the support of 
their unemployed comrades. In trials of strength 
between associations equally compact and equally 
resolute of masters and men, the latter have not 
the smallest chance. The question being simply 
whether a rew can hold out longest on large means, 
or many on small means, there can be no doubt as 
to the answer. A general strike met by a general 
lock-out of corresponding extent cannot possibly 
.ucceed, if the masters exhibit anything like the 
.ame spirit as the men. If when the men of one 
employer, or of a few employers, strike, all other 
employers either lock out or share their pronts with 
those against whom the strike is directed, the strike 
must necessarily rail The two organisations being 
equal in scale, and animated with equal ardour, 
that of the masters must inevitably prevail; the 
cause of the men is absolutely desperate." 

But this is surely to exaggerate, for, were the 
argument cogent, it would be absolutely impossible 
for a single workman, where there i. no union, 
to make by fair treaty a satisfactory bargain 
with a single employer. Normally, if Thornton's 
reasoning is sound, the single workman is always 
at the mercy of the single employer; the single 
employer is always able to refuse a workman a 
share in the benent derived from a local monopoly, 
or from local advantages of production, or from 
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growing wealth and the growing number of CtU­

tomers, or from increased productiveness of in­
dustry, or from advantages of production on a 
large scale at a low rate of profit.. Combination 
cannot turn back the hands of the clock. It can­
not, so far as we can judge, abolish the relationship 
of employer and employed, and substitute for it 
something worse than slavery. Happily neither 
combina.tions of employers nor trade unions can 
control the processes on the continuance of which 
profits and wages depend. Neither employers nor 
employed can dictate arbitrarily the conditions of 
employment. 

The aim of the trade unionist may be less 
ambitious than this, without being attainable. 
The ideal he now looks to is II a uniform minimum 
of conditions for identical work," or, as the joint 
authors of Industrial Democracy otherwise put it, 
the realisation of such conditions that the poorest 
workman recognised by any trade union shall get, 
not merely subsistence, but some degree of comfort, 
while the superior workman shall retain his superi­
ority, in the form of relatively high wages. In its 
widest scope, the suggestion that the principle of a 
"minimum wage" and the regulation of employment 
according to common rules, should be extended 
from the organised trades to every industry within 
the realm, does not appear to be practicable, and 
its impracticability would appear to be greatest 
where its need might appear to be highest, for, 
logically, it would demand the suppression of all 
those employments in which the wages cannot 
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afford necessary support to the employed; aU those 
trades which have, erroneoUBly we think, been 
denominated parasitic, on the assumption that those 
engaged in them draw, in a fashion peculiar to 
themselves, on "the capital stock of the nation." 
We cannot forbid people to take wages for senices 
in which they do not require to engage for the sake 
of a living, their livelihood being otherwise secured. 
Employment is not production, but presupposes it. 
Wages are rewards obtainable in the market, not 
the sustenance necessary to the preservation of the 
social organism. If trade unionism attempts to 
suppress" parasitic" wages, it must faiL 

The methods by which the unionist seeks to 
promote his aim include the institution of mutual 
insurance funds, administered on a principle differ­
ent from that of ordinary friendly societies, since 
the design is not to relieve distress in hard times, 
but to enforce discipline among the members, with 
a view to increasing the power which the union 
can bring to bear upon the employers. Mr. and 
Mrs. Webb, in their authoritative work on Industrial 
D611~ocracy, have shown how, by this and other 
methods, the unions, finding their strength in 
numbers, have grown from local combinations into 
leagues, the constituents of which are to be found 
throughout the country, wherever their particular 
industry is followed. Nor is recognition of diver­
sity of employment within a trade ignored, for the 
sake of an extensive membership. While the 
tendency of modern invention is to reduce oeou-



220 The McmJit!l of Combination 

pations requiring different degrees of skill to a 
common level, demanding incessant strain in tend­
ing monotonous and rapid mechanical opuatiollS, 
the unionist is a stickler for defining differences, 
for observing grades, and rewarding the worker of 
each grade according to a nicely differentiated scale 
of merit.. The demarcation of different occupat.ions 
is, as our authors have shown, a cause of frequent 
controversy among unionists themselves. In a 
world where progress is from the simple to the 
complex, the minute subdivision of employment. 
necessarily increases the apparenUy insignificant 
differentiation between the dIvisions of an occupa­
tion, and the design of obtaining for all a "living 
wage," and for each sub-species of worker the re­
muneration suited to his special function, is neces­
sarily beset with many difficulties, which tend to 
increase instead of diminishing. The individual 
worker, while he may not be skilful in the old 
sense of the term, becomes very dexterous and 
proficient in some small part of a complicated 
operation. It is as difficult to give an exhaustive 
definition of the processes which constitute a single 
trade, as it is to estimate the relative deserts of the 
workers engaged in the different stages of an opera­
tion which is regarded as a continuous whole. In 
the circumstances we need not be surprised to find 
a that to competition between overlapping unions 
is to be attributed nine-tenths of the ineffectivenesa 
of the Trade Union world." 

The difficulty is not one ot a kind for which the 
principle of federation, as suggested by Mr. and 
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Mra. Webb, offers a solution. In a federation, we 
enumerate exhaustively the attributes of the union, 
which exists for the general welfare of each indivi. 
dual embraced in it, while the minor constituent 
bodies, to which these individuals also belong, 
govern themselves in all matters that concern their 
internal prosperity. The purpose of the Unionist 
is to form a union of which the end is to make 
the best possible bargain between two contracting 
parties, whose interests are not identical The 
problem the Trade Unionist haa to face is not that 
which Federation solves, the harmonising of & 

number of smaller united bodies with a larger, 
but how best to unite his scattered forces against 
common antagonists. This requires, what is alien 
to the federal ideal, .. a hierarchy of powers and 
a defined relation between superior and subordinate 
authorities." The principle of comprehensive union, 
which some unionists advocate, is not that of an 
equalitarian democracy, for. in order to effect its 
purpose. it must assign each man his grade. Be­
fore the representatives of the workmen, united 
according to this plan, can effectively make bar. 
gains on their behalf, the workmen must, so far 
as wages and terms are concerned, surrender their 
independence, and take the place and pay which 
their superiors, who know the trade thoroughly in 
all its details, assign them. The inducement offered 
them for the surrender of their freedom is, that 
they in the main insure by such means better 
terms than by individual bargaining, and appreci. 
able assistance at times when emploJlDent cannot 
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be obtained. The superior workman is persuaded 
that, while for the sake of a standard graduated 
rate and a common rule he may have to forego some 
temporaly advantage he might obtain by bargain­
ing on his own account, he will in the long run 
"retain all his advantages over his fellows, but 
without allowing his superiority to be made the 
means of reducing the weekly wage of the ordinary 
worker." 

In its most highly developed form, Trade 
Unionism recognises that each trade has its own 
scale of remuneration, and each subdivision of the 
trade its modification of the scale, according to 
the degree of expertness required in it, the judges 
of the requisite expertness being qualified officials 
of the union of the particular trade, who bargain 
with equally well qualified representatives of the 
employers. All such bargaining is, according to the 
authors of Industrial Democracy, based on the doc­
trine that" there is a debatable land within which 
the higgling of the market is possible," and that it 
is practicable by collective bargaining, through the 
mediation of skilled officials, to obtain for the 
workers their portion of the wealth it is possible 
to divide. 

According to our rule for testing the legitimacy 
of the use of superior power derived from union, 
the test of a bargain made under such conditions is 
the interest which is served. Thorold Rogers, who 
was far from being biassed against the wage-earner, 
says: .. The honourable desire to protect every 
workman in the same craft by seeking to establish 
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a minimum of wages, may lead to the suggestion 
of 8 minimum standard of efficiency. It is entirely 
essenti&l, not only to the dignity but to the strength 
of labour, that it should do what it has to do 
as well as it possibly can. The workman of the 
fifteenth century was as proud of the integrity of his 
work as he was of the agencies by which he was 
independent. In order to maintain their own char­
acter, workmen are justified in denouncing incom­
petence, sloth, or scamping work in their own 
order, and in exposing fraud and dishonesty among 
employers. In the modern strife between labour 
and capit&l, the importance of securing that every 
care should be taken of the employer's interest by 
the workmen has been lost sight of, and, in conse­
quence, the fund from which alone the condition of 
the workman can be bettered, the net profit of the 
whole industry, has been needlessly and injuriously 
diminished. It cannot be too strongly insisted on, 
that employers and employed have a common in­
terest-the production of a maximum profit from 
their common industry; and that the only question 
which ought to arise in the partnership between 
them is that of the respective shares which each 
should receive of the equal distribution of the pro­
fit. But I venture on asserting that the economy of 
this kind of waste is the most important of all" 

Now it seems to be sufficiently well established. 
that, in the best organised trades, as, for example. 
the cotton trade, these conditions are answered, and 
that the operatives' unions activel1 promote the 
highest efficiency attainable both by workmen and 
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employers. It has been shown that the improve­
ment of an industry can be secured simultaneously 
with the enforcement, by a combination of workers. 
of common rules of employment. of a "living 
wage" for all workers. of a minimum provision with 
respect to sanitation, leisure, and rest; and the able 
advocates of this use of combination have further 
argued. that union is not only a means to efficiency. 
but to the preservation of home life; the preven­
tion of the degradation of the worker. and particu­
larly of children. women. and the aged; and the 
maintenance of the national wellbeing and of the 
institutions and traditions upon conformity with 
which civilisation depends. 

There is need for this justification on other 
grounds than those mentioned by Thorold Rogers. 
One of the results of combination. as it is practised. 
is to prevent some from earning or endeavouring to 
earn such a livelihood as satisfies them. The com­
bination succeeds. by using its power so as to 
prevent an employer from engaging worken who 
are willing to give their services at less than the 
standard wage. and. in some cases. by insisting 
that no employer shall engage a workman who 
is not a member of a union. Even the latent 
power to insist upon such conditions renden it 
impossible for an artisan. in some branches of 
industry, to retain at once his employment and hia 
personal independence. It is not in all cases self­
evident, that by restricting the number of the 
workers or the class of workers an employer may 
engage, the efficiency of his business is thereby 
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automaticallr heightened, although it mar often 
happen that it ia the wont workmen who are 
ready to accept low pay, and accommodate them­
selves to conditions which imperU their health and 
strength. Mr. and Mn. Sidney Webb are satisfied 
that the device of the common rule does not limit 
the intensity of competition or the freedom of the 
employer to take advantage of it, but transfers the 
pressure from the wage to the quality of the work, 
the employer being" impelled to do hia utmost to 
rwe the level of the efficiency of all his workers," 
and we can agree that a policy which haa the 
result not onIr of raising the character of the 
worker, but of inciting the capitalist to adopt more 
economical processes of production, has much to 
sar for itsel.t There is no advantage in encourag­
ing workmen to relr upon getting a livelihood br 
means of antiquated processes of manufacture. The 
more workers are encouraged to resort to such 
occupations, the greater is the suffering when the 
inevitable crisis comes. Hence there is much to 
be said in faYour of maintaining, under such condi­
tions, &8 high a standard rate of par as possible for 
machine workers, and of keeping up the qualitr of 
the work of the handicraftsman. We mar therebr 
more readilr substantiate the plea, that something 
higher than the production of commodities, or the 
earning of profits and wa.,nes, is involved in the 
exclusion of poor workers from employment. 

In the involved process through which the ends 
of trade combination are now fulfilled, the means 
br which the ends are attained are left to the 

p 
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direction of officials who have no immediate per­
sonal interest to serve in bringing pressure to bear 
upon employers to induce them to refuse employ­
ment to workmen of whom the unions disapprove. 
Both in England and in the United States, the courts 
have decided that, where the unionist official has 
nothing to gain by menacing the employer with 
loss, he must be held to be guilty of malice. A 
combination of traders may combine to hurt a rival, 
for since they are acting in their own interest. their 
action is not construed by the judges as malicious. 
The maxim, that a combination if it does not act for 
its own advantage. acts with malice. cannot, how­
ever be easily reconciled with ethical principle. for 
it is when superior force is employed simply to hurt 
a rival and advance the interest of the stronger. 
that the restraint of legal coercion would seem to 
be most needed. A lawful act that promotes one', 
pleasure may harm a neighbour, but to harm a 
neighbour for interest-sake is an apparent wrong. 

The existing practice militates against the 
success of trade union combination in another 
way. While it weakens the efficiency of the union 
which aims at raising wages and conditions, it 
favours the efficiency of those combinations which 
tend to prevent employers conceding their workers' 
demands. for though it is true that trade nnions find 
it easier to conduct collective bargains with large 
employers and even with associations of large 
employers than with small, and that small manu­
facturers are the worst offenders with respect to 
conditions of employment. the forms of combina-
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tiona which are now favoured tend greatly to 
augment the efficacy of employers in negotiation. 

(6) 

Combination among employers, it must at the 
same time be allowed, ought not to be judged solely 
as a means of strengthening one of the combatants 
in the so-called struggle between capital and labour. 
The aggregation of great businesses, with a view to 
systematic production, must, so far as that end is 
served, be pronounced economically good. We 
should be careful, however, not to confound the 
question of production with the question of private 
wealth. To increase the wealth of mankind is good, 
but to render more difficult the equitable division of 
private wealth is not so, and it is with this offence 
that Trusts are charged. 

In what is technically known as a Trust, II the 
owners of a majority of the shares in a number of 
corporations hitherto separate in their constitu­
tion (though they may have been acting in agree­
ment with one another, or have been largely owned 
by the same persons) agree to place their shares of 
stoek in the full control of a body of persons ealled 
trustees. These trustees mayor may not be share­
holders or directors of the several corporations. 
They act under an agreement that they will cast 
the votes represented by the stock so held for the 
perpetuation of the trust during the time agreed 
upon and in furtherance of its purposes: will elect 
the officers provided for by law in each of the 
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corporations, and, in behalf of all of them. manage 
the business of all, except, it may be, in small 
matters of detail." "Each shareholder, upon sur· 
rendering his corporate stock to the board of 
trustees, receives a certificate entitling him to an 
interest in all the property and ea.rnings of all the 
corporations of the trust." 

Such an arrangement as this may be considered 
in two aspects: so far as it affects production, and 
so far as it affects the distribution of private wealth. 
On behalf of it in its former connection, Mr. Andrew 
Carnegie has said that .. to make ten tons of steel 
a day would cost many times as much per ton as 
to make one hundred tons j to make one hundred 
tons would cost double as much per ton as a 
thousand, and to make one thousand tons per day 
would cost greatly more than to make ten thousand 
tons. Thus the larger the scale of operation. the 
cheaper the product." The more steel there is pro­
duced the better, if the wealth of mankind is 
increased by the production of steel. although we 
may easily be mistaken in thinking a large Bcale of 
operation must involve an increased product. Mr. 
Carnegie adds, in defence of the trust, that it is 
fortunately imposslble for man to impede or change 
the law that price varies according to .. the scale of 
the operation," from which flow most of our com­
forts, our luxuries, and the .. improving forces of 
life "-a dubious law. We are all agreed, that to 
lessen the cost of producing the wealth of mankind 
is beneficial to the whole social organism. But for 
a wealthy trust to destroy the undertakings of small 



Their Use and Harm 229 

competitors, for the sake of gain, is not, on the face 
of it, beneficial either to mankind or to the small 
competitors who are forced out of the field. Every 
saving of life and force that is effected by trusts or 
otherwise is advantageous, and it is probably correct 
to say, as Mr. Carnegie does, that" the great inven­
tion which is beneficent in its operation would be 
useless unless it operated to supply a thousand 
people, where ten were supplied before." But do 
not let us impute to the scale of the operation the 
merit that belongs to the invention, or the advan­
tage that accrues from plenty; do not let us imagine 
that things are good according to their bigness i do 
not let us believe the maxim that says, .. dealing 
with petty affairs tends to make small men, dealing 
with large affairs broadens and strengthens 
character" j do not let us suppose that the motions 
of a solar system are higher than the growth of 
the meanest flower that blows, because they operate 
on a bigger scale. It is not the scale of the opera­
tion, but its nature, that is of importance. In any 
case, these considerations are irrelevant. It is not 
the relation of labour-saving appliances to the 
preservation of the social organism that is in 
question, but whether trusts, as affecting and 
designed to affect the distributio~ of private wealth, 
help or hinder a higher interest than the making 
of money. 

As affecting the distribution of private wealth, 
trusts, it is sometimes said, are designed, not to 
enable the big competitor to get a greater advantage 
over the small competitor than he naturally possesses, 
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but to save small competiton from the wasteful 
worry of internecine strife. They are not aggressive 
monopolies, but unions for the regulation 01 prices 
and profits, and their justification is, that every one 
who enters the combination makes as much money 
as before with less worry, the competition of the 
middleman being eliminated. As an offset to this 
advantage, the buyer of goods has to pay the price 
the combination fixes. In making a bargain, he 
has the power of the combination to reckon with, 
instead of the power of the individual seller. Is 
this right or wrong ! We cannot say. The bargain, 
as a market transaction, simply raises the issue 
whether buyer or seller is to get. most advantage. 
Which should get most advantage is to be deter­
mined by the principle we have indicated, that. 
combination should be regulated by regard for a 
higher interest t.han that which the union exists to 
promote. 

(1) 

Union enables a combination to do something 
which it is impossible for an individual to do; 
something which he could do, only on the hypo­
thetical condition that he had the power. Every 
case we have suggested or can suggest of tbe 
exercise of such a power, whether positive or 
negative, serves only to suggest to ns the need of 
ascertainiDg whether there is not a higher interest 
involved than the interest promoted by the com­
bination. 



Refusing to Deal 

Take, for instance, the practice known as boy­
cotting. A villager's refusal to have any dealings 
with his neighbour may not have much effect, but 
should he get others to combine with him, he may 
make it impossible for his neighbour to live in the 
village j he may force his removal, causing him. 
as it were, to tear himself up by the roots, and 
transplant himself to a soil in which he is doomed 
to dwindle and die. We instinctively say this is 
an abulle of power. To torture a man to death is 
a cowardly crime. 

But when we speak of one man refusing to have 
any dealings with anotter. what, let us ask. do we 
mean 7 If a man refuses to buy a commodity from 
another. unless he lowers his price. that is not re­
fusing to deal with him. There would only be a 
refusal. strictly so-called. if one either refused to 
buy from him at any price. or if he refused to sell 
at any price. 

The object of a village storekeeper is to obtain 
the comforts of life. and, were one to refuse to give 
him a price that would enable him to obtain the 
minimum of comfort, that practically would be re­
fusing to deal. Such a refusal, however, would 
have no effect if confined to a single purchaser. 
Unless all the customers of the storekeeper refuse 
to buy from him, except at a price which leaves 
him with nothing but the barest necessaries of life, 
he will not be reduced to sheer subsistence. He 
will be reduced to this condition when all his cus­
tomers, acting in combination, have power to do 
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what no individual among them, acting alone, can 
do, and, having the power, exercise it. But can we 
say, without tacit or explicit reference to some 
principle, that a combination which refuses to buy 
from a middleman, except at a price which leaves 
him with less than a minimum of private wealth, 
is wrong 1 If it be wrong, can any combination of 
a more reputable kind than boycotting be right if 
it lead to a similar result 1 

In refusing to deal with the storekeeper, the 
villagers might either resolve to do without the 
goods he supplies altogether, or they might obtain 
the goods from the store of another village, either 
at the price they refuse to pay him, or at another 
price. We are unable to say, without reference to 
some guiding principle, whether they do rightly in 
abstaining from purchasing the goods the store­
keeper offers for sale. Should they go to another 
village, pay for the goods a price similar to that 
which their own storekeeper asks, and, besides, pay 
the expenses of carriage, the facts will justify our 
saying, that the object of their combination is to 
deprive the storekeeper of the pleasures of life. 
Appearances are all against the action of the com­
bination, but a bare recital of the facts does not 
enable us to say whether it be wrong, for some 
reason best known to those who refuse to deal, 
to deprive a middleman of the profits of his retail 
trade. We are compelled to appeal to a guiding 
principle, as we should also be compelled to do, 
were we to consider the case of a combination 
which forced up prices at the store beyond that at 
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which the villagers were willing to purchase, and 
prevented the storekeeper from getting goods to 
sell at the lower price, he being willing to accept 
.mallet profita than the combination by which the 
busines. is controlled would allow; or the case of 
a .. combine U that temporarily lowered prices, in 
order to coerce a recalcitrant trader who refused to 
join their union. 

(8) 

The market is a society, but such unions are 
not. Combinations are not societies, for they are 
formed by bringing several into an aggregate, while 
societies are relationships in which the individuals 
related retain their individuality. In combinations, 
the component individuals lose their individuality. 
The union exists and acts as one man, and is 
supposed to act more effectually than the in­
dividuals composing it, because, as they say, Union 
is Strength. Union, it is believed, can convert a 
weak into a strong bargainer. But the probable 
advantages and efficiency of combination are to be 
measured by moral considerations rather than by 
physical analogies, and both experience and theory 
point to the conclusion that combination is only 
really successful when it is consistent with the 
higher interests of those who combine, when it 
does not endanger any interest higher than that 
which it is intended to promote. In suggesting 
that there are degrees in the importance of the 
ends to which our energies may be directed, we use 
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the phrase higher interest in no abstruse sense. 
An interest that succeeds another in the order of 
evolution is higher than it. Vital force is mani­
fested in the plant, independently of the phenomena 
of nervous energy. In the animal, nervous energy 
is added to vital energy. We therefore say that 
nervous energy is higlier than simple vital energy. 
There is a correlative progression in our interests. 
The interest of the individual, as a unit in the 
social organism, is higher than his interest as a 
mere animal; his interest as a member of economic 
society is higher than his interest as a member of the 
social organism; his interest as a being that knows 
and thinks is higher than his interest as a being 
subject to the pains and pleasures of the senses. 

Now we may admit that the fact of a man's having 
entered into a combination with others to secure a 
common end, gives him more power of a kind than 
he would otherwise possess in dealing with another 
individual; and that the power thus acquired may 
render him, in that respect, but in that respect only, 
superior to the other. On the other hand, we must 
recognise that this superiority is disadvantageously 
used, if it injures or obstructs a power higher than 
itself. We can therefore say that the power of a 
combination will not be used disadvantageously, 
when directed against a power of a similar or of an 
inferior kind, in defence of a higher interest. By 
combination brute force may be made to overcome 
brute force, but it is of no benefit to use or to com­
bine brute force where hfe or the capacities of the 
moral nature are not endangered. 
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In combination, accordingly. benefit is to be 
found only when directed against power of a 
similar or of a lower kind, should that power 
threaten us in sucb a way as to menace a higher 
interest than that pertaining to the power of the 
combination. 



XI 

COMMERCIAL POLICY AND ECONOMIC 

ETHICS 

(1) 

IT is only ideally true that the worker works for 
those who, if the knowledge of both were adequate, 
and their conduct according to their knowledge, 
would derive most benefit from the work done. It 
is only ideally true that the worker obtains all 
the benefit of the work done on his behalf. The 
possibility of realising what is ideally true, in 
economics, rests partly upon our moral nature, 
partly upon our knowledge j for, our knowledge of 
mankind being imperfect, both in its extent and 
depth, the direction of our conduct, so far as it 
depends upon knowledge, partakes of this imper­
fection. We only know mankind imperfectly, 
and relatively to the circumstances in which they 
are placed. Virtues and manners, considered with 
reference to men conditioned by circumstances, 
partake of this relativity. Accordingly, we can have 
only a relative knowledge of practical economic 
ethics. We must not, (or example, expect the 
virtues practised by workmen or capitalists to 

l!38 
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transcend their knowledge of the cireumstaDces 
and COndItiOns under which their work is done, 
and their desires gratified. The consci01l8 direction 
of work and the conscioUl punuit of wealth undergo 
changes parallel to the changes which occar in oar 
relative knowledge of mankind. CircumstaDces 
both limit one'. knowledge, and furnish the only 
medium through which his knowledge and conduct 
can be manifested. A man who knows mankind 
only through his own kith and kin, will acquire 
and exhibit the virtues relative to work and wealth, 
only to the extent which his knowledge renders 
possible. His knowledge renders virtue possible 
for him. but the relativity of his knowledge im­
poses a limit upon his virtue. Thus. while a man 
who knows mankind only as members of his family 
or tribe, or &I resident within a narrow geographical 
area, has a very imperfect knowledge of the Tinuel 
relative to work and wealth, yet there is a power 
in the inJIuence of kindred and a charm in loe&lity. 
which. to lome extent, evokes those virtues in an 
imperfect degree and manner. 

There is a great variety of wcumstaDeea which 
may be considered, either as limiting the economic 
Tinues, or as the condition under which it is alone 
possible to see them exhibited. in any degree in 
which they are attainable. Oar knowledge of man­
kind is limited both in extent and depth, and we 
will illustrate the manner and degree in which thoee 
limitatioua may. 80 far as extent of knowledge is 
concerned. inJIuence economic ethics. 
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(2) 

The Dlost obvious limitation to our knowledge 
of mankind is that which is due to our geographical 
position. The growth of civilisation has, accord. 
ingly, been sometimes studied in connection with 
those physical features which render communica­
tion between different parts of the earth more or 
less easy. The easiest mode of travelling was 
naturally the earliest to be adopted. Man's earliest 
knowledge of mankind was limited to thOle with 
whom he could have intercourse most easily: those 
living on the banks'of a great navigable river became 
acquainted with each other more readily than did 
those dwelling on the shores of a sea, and those 
dwelling on the shores of a great sea established 
intercourse with one another more readily than did 
those whom oceans divided. Man's knowledge of 
mankind grew in extent, when intercourse by land 
and sea supplemented intercourse by river, and when 
oceanic navigation supplemented thalassic. 

Man's opinion of mankind does not improve 
always with the widening of his acquaintance . 
.. The sea," says Plato," is pleasant enough as a 
daily companion, but has indeed also a bitter and 
brackish quality; filling the streets with merchants 
and shopkeepers, and begetting in the souls of men 
uncertain and unfaithful ways. Had you been on 
the sea, and well provided with harbours, and an 
importing rather than a producing country, some 
mighty saviour would have been needed, a»1 law­
givers more than mortal, if you were ever to have 
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a chance of escape from degeneracy and discord· 
ance of manners." Aristotle, as usual, takes the 
opposite view. He, if he could place a city accord­
ing to his wish, would fix on the sea-side. There 
are some, he remarks, who have many doubts 
whether it would be serviceable to place the city 
in the neighbourhood of the sea, " for they say that 
the resort of persons brought up under a different 
system of government is disserviceable to the 
State, as well by impeding their laws as by their 
numbers; for a multitude of merchants must 
necessarily arise from their trafficking backward 
and forward upon the seas, which will hinder the 
well-governing of the city; but if this inconT 'li­
enee should not arise, it is evident that it is be\.., 
both on account of safety and also for the easier' 
acquisition of the necessaries of life, that both the 
city and the country should be near the sea." The 
Aristotelian view has so completely prevailed, that 
it is now sometimes said the sea, by imposing upon 
us the trouble of navigating it, has placed a burden 
upon the labour of mankind. 

Whether we consider the extension of our know­
ledge desirable, or the reverse, the sea, so far as it 
divides us, limits the extent of man's knowledge 
of mankind i and the limiting inftuence of geo­
graphical position, to whatever extent it prevails, 
must have its effect upon our conceptions of work 
and wealth. 

A writer on economics, in the early years of last 
century, commenting on the commercial progress 
made since the time of the Conquest, remarks that 
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the cost of transporting a given amount of produce 
had, at the date at which he wrote, been reduced 
by ninety-nine per cent., and that the diminution of 
cost had been effected through the substitution of 
the waggon, the ma.cadamised road, the navigable 
river, and the railway for the packhorse of our 
ancestors, and the dangerous tracks by which 
travelling merchants had to beat and pick their 
way. A hill or a morass was once enough to pre­
vent easy or frequent intercourse between those who 
dwelt at no great distance from one another. It is 
now easier to make a tour of the world than ouce 
it was to penetrate the hill country of Wales or of 
Scotland. The steamship has brought us into con­
tact with every coast, and the employment of 
motors worked by the more highly volatile of 
the mineral oils and by electricity is enabling 
carriers to overcome ever more easily the difficulties 
of distance. We have in this way gained a wider 
knowledge of mankind than our lathers had. That 
our Wider knowledge has raised our estimate of 
human nature is not at all certain, for, while we 
have ships on every sea, we have so little falth in 
those wlth whom we have been brought into closer 
contact, that every maritime nation maintains an 
immensely expensive armament to prevent their 
neighbours from capturing, plundering, or sinking 
their merchantmen. 

When Sir Hugh Willoughby set out upon his 
voyage to the Northern Seas, King Edward VL 

furnished him with a letter of credit, recommend­
ing him to the goodwill of all men, as being of the 
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company of merchants. who aearc:h both land and 
sea in order to make mankind partakers of lhe 
commodities which eYeryland brings forth. • The 
God or beann and earth; wrote the Xing. • greatly 
pro riding for mankind. would not that &11 things 
ahould be fow in one n!gion. \0 the end that one 
ahould hue need of another; that by this means 
friendship might be distributed among &11 men. and 
eyery one seek to gratify all- The nat armaments 
kept dod by eTet1 nation whose territory is 
washed by lea or ocean are a measure of the 
limited QUIlt to which a wider knowledge of man­
kind has been attended with an increase of the faith 
of man in man. One is inclined \0 think often 
that the difference between the old earner and the 
new is. that the former contributed openly and 
directly \0 the expen.sea of the conny. while the 
latter adopts eYery possible deTice to conceal the 
wastelul cost of his armed escort. 

While facility of intercourse widens the extent 
of our knowled&e of mankind. it has to be noted. 
that one of the economical results or freer inter­
communic:a1ion between countries is. that 'We haTe 
thereby rendered more effectual the work that. 
ministers directly to our lowest and humblest 
wants, and hue. within some areas, encouraged 
the multiplication of those whose work is of the 
humblest kind. Freer communicanon also leads 
to the speedier exhaustion of the natural resources 
or the countries which are brought into contad 
with the rest of the world. Some countries. once 
rich in the precious and useful metals, han noW' 
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only the relics of abandoned mines; others have 
only the scanty remains of once great forests; we 
ourselves are rapidly consuming the sources of 
energy latent in our coal-fields. Thus, it is just 
because our ships are on every sea, and because we 
can boast ourselves the carriers of the world, that 
there is within the country room lor the employ­
ment of so many workers who are comparatively 
unskilled, and that there is a prospect of our coal. 
fields becoming exhausted at no very remote date. 
With respect to the last point, statisticians have an 
easy task in proving that the shipping the BritiBh 
people employ is engaged, to a very great extent, 
in carrying coal, that, in consequence, very many 
of the British ships which enter our ports enter in 
ballast, while cargoes are imported in foreign ships; 
that the competition for outward cargoes is so 
great as to cause coal sometimes to be treated as 
ballast; and that, in this way and by converting 
coal and iron into ships, the British people are ex­
hausting, within their islands, resources that can 
never be replenished. While British ships have 
brought the distant near, and opened up intercourse 
with people dwelling in regions far remote, yet, by 
general testimony, the BritiBh workman remains 
comparatively unskilled, and he employs a great 
tonnage of shipping because the products of hi. 
labour are bulky in proportion to their value. 

We have said that geographical position consti­
tutes a limitation upon our knowledge 01 mankind. 
It continues to do so, although facility of transport 
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haa brought distant parts of the earth nearer; yet 
the charm of locality helps men to realise their 
relationship with those living within the same 
area, both after and before they realise their rela­
tionship with those outside the territory they call 
theirs. From the first the capitalist merchant was 
not very closely associated with any particular 
country, and British foreign trade in its earlier 
stage. was, like the commerce of other lands, 
conducted by foreign merchants. The capitalist 
trader has not ceased to be essentially cosmopolitan, 
but the influence of locality leads him and others 
to suppose that his interests are somehow more 
closely associated with the interests of his im­
mediate neighbours than with those of mankind 
in general. 

Adam Smith defines the wholesale merchant as a 
person whose capital is employed in transporting 
products from the places where they abound to 
those where they are wanted, and whose business 
may be one or other of three different sorts-the 
home trade, the foreign trade of consumption, or 
the carrying trade. The distinction, it will be 
seen, is geographical. The home trade consists in 
purchasing in one part, and in selling in another 
part, of the same country. The foreign trade of 
consumption consists in purchasing foreign goods 
for consumption within the country with which 
the purchasing merchant is more immediately con­
nected. The carrying trade consists in transacting 
the commerce of foreign countries-countries with 
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which the merchant is supposed not to be immedi­
ately connected, or in carrying surplus produce 
from one country to another. Accordingly, tbe 
bome trade is supposed to replace, by every opera­
tion, two domestic capitals, and the foreign tra.de 
of consumption, to replace a domestic and a foreign 
capital. " That part of the capital of any country 
which is employed in the carrying trade is alto­
gether withdrawn from supporting the productive 
labour of that particular country, to support that of 
some foreign countries. Though it may replace by 
every operation two distinct capitals, yet neither 
of them belongs to that particular country. The 
capital of the Dutch merchant which carries the 
corn of Poland to Portugal, and brings back the 
fruits and wines of Portugal to Poland, replaces by 
every such operation two capitals, neither of which 
had been employed in supporting the productive 
labour of Holland; but one of them in supporting 
that of Poland, and the other that of Portugal." 
These seem to be geographical, not economical dIS­
tinctions. They refer not to any real differences 
in work and wealth, but only to the areas within 
whicb the capitalist carries on his operations. But 
such distinctions have influenced, and do still influ­
ence, our economic conceptions and conduct. 

Tbe conquest of distance, being to the foreign 
merchant and to the carrying merchant as de­
scribed by Smith a matter of areas and distances, 
is to him not even an enlargement of his know­
ledge of mankind. It it merely the simplification 
of a problem that is almost wholly mechanical 
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The circulation of capital hal from this point of 
view been very happily compared to the momen­
tum of a physical body. Just as, when we double 
velocity and diminish weight, the etrect, so far as 
bodies in motion are concerned, is the same as 
before, so, it is said, if .£50 circulates with twice 
the velocity that .£100 formerly did, the effect, so 
far as the mere capitalist is concerned, will be the 
lame. The conquest of distance does little to en­
large his knowledge of work and wealth; it only 
increases the momentum of his capital 

(3) 

Consistently with his division of trade into the 
home, the foreign, and the carrying trade, Adam 
Smith treated the colonial trade as a foreign trade, 
which had peculiar disadvantages of its own. The 
good in it, he no doubt admitted, more than 
balanced the evil-his test of the benefit derived 
from it being. that while it diverted capital from 
its" natural course" and to that extent did harm, 
it, on the whole, augmented the productive labour 
that could be maintained in Great Britain. Still it 
was a bad sort of trade. His principal complaint 
against it was that it destroyed the .. natural 
balance" between the different branches of home 
industry. stimulating some of them so excessively 
as to create serious disorder in the body politic. 
The cause to which he ascribed the dislocation of 
home industry, when we examine it, was not that 
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it was protective, that it excluded other nations 
from a share in it, but that it gave Britain a 
monopoly of a dlstant trade, such that the natural 
proportion between near and distant commerce was 
not preserved. The real source of the evil he attri­
buted to the colonial trade was neither political 
nor economical, but geographical. This is clearly 
illustrated by his argument that the Hamburg 
trader who bought American tobacco in London 
and sent linen to London to be exported to the 
colonies, did more good to his country than the 
London merchant who traded c:lireet1y with America 
did to Great Britain, the assigned reason being that 
the British people suffered from the disadvanta"..-es 
of the slow returns of a distant trade, while the 
people of Hamburg enjoyed the advantages of a 
qnick return. The monopoly of the colonial trade 
was protection with this aggravating ch1ference, 
that it applied to a dominion which was scattered 
over half the globe, and diverted the capital of 
Great Britain from a foreign trade of consumption, 
carried on with neighbouring countries. to • foreign 
trade carried on with a more distant country. and 
partly also to a carrying trade. One cannot say 
how Adam Smith would hne stated his argument 
in these days. when the difficulties of distaDce 
have been so very greatly reduced. As the cause 
of the evil be investigated wu geographical, one 
of the means by which he believed the evil was 
counteracted was also in a sense geographical 
-the unbounded liberty of transport between the 
different parts of the mother country. 
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Adam Smith beld then tha~ British trade with the 
coloniea was on a balance advantageous, although 
less advantageous than it would have been but for 
the monopoly which kept down the enjoyments 
and industry, both of the people of the colonies and 
of those at home. There were, on the other hand, 
commercial politicians who argued that the pros­
perity and happiness, as well as the political unity, 
of the colonies and the mother country could be 
promoted by careful manipulation of import duties, 
export duties, bounties, and drawbacks. Adam 
Smith had Dot much faith in the ability of an 
Argus-eyed controller of taxes to achieve such 
ends; he knew so many instances in which the 
engiDeeJ' had been hoisted with his own petard, 
and was 80 little enamoured of the statesmanship 
of the shopkeeper, that he openly scoffed at the 
idea of auy government being in1luenced by its 
traders to found an empire for the purpose of raising 
up a people of customers. 

The colonies, if Dot the custom, were, in the 
end, lost, Dot directly by the influence of the 
shopkeeper, but by the action of those who held 
with the author of the Wealtl oj Na.timl.&, that 
countries which do Dot contribute to the revenue 
raised for the purposes of government rannot be 
considered as provinces, and that the best thing 
to do with them is to get rid of them. The 
protagonists in the dispute which ended in the 
vindication of American independence 8tated dis­
tinctly, that one of the main issues upon which the 
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British people were called upon to pronounce judg­
ment was this: whether the sense of national unity, 
of common citizenship, was to be preserved by 
pedantically insisting upon the enforcement of an 
abstract political right, or by quietly continuing 
the commercial intercourse which had prospered 
so exceedingly from the beginning of the eighteenth 
century. The argument of the trader was a telling 
one, for the exports of home and foreign goods 
from England to North America and the West 
Indies, which in 1704 were of the value of 
.£483,265, had increased in 1772 to U,791,734-
not far short of the whole export trade at the be­
ginning of the century. The commercial statistics 
moved Burke to some of his most eloquent flights. 
II Young man," says the guardian angel to the 
young Lord Bathurst, in the speech on American 
conciliation, "there is America, which at this day 
(1774) serves for little more than to amuse you 
with stories of savage men and uncouth manners i 
yet shall, before you taste of death, show itself equal 
to the whole of that commerce which now attract. 
the envy of the world. Whatever England haa 
been growing to by progressive increase of im­
provement, brought in by varieties of people, by 
succession of civilising influences and civilising 
settlements in a series of 1700 years, you shall 
see as much added to her in the course of a single 
ilie." And be triumphantly proves that such a 
prophecy, although it might have taxed even the 
most sanguine credulity of youth and all the fervid 
glow of enthusiasm, had been literally verified, thus 
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confirming, it seemed, the great contention of these 
American .peeches of his, that Britain and her 
colonies agreed and prospered as long as the mother 
country pursued trade and forgot revenue. True, 
the colonial trade was regulated, and the colonies 
were only allowed to dispose of the goods the 
mother country could not take, and they had to 
take what she sent them; but, sayl Burke, the 
regulations were borne as men bear the inevitable 
constitution of their original nature and all its in­
firmities. .. Be content, therefore, to bind America 
by laws of trade j ;you have always done it. Let 
this be your reason for binding their trade. Do 
Dot burthen them by taxes j you were not used 
to do so from the beginning. Let this be your 
reason for not taxing." But what, asked the advo­
cates of British sovereignty-what is the advantage 
of a conception of national unity that finds no other 
advantage in common citizenship than that it en­
ables us to produce and consume, to sell and buy, 
as British subjects 1 It is all very well for the 
trader to say that the sacred rule for the mother 
country and the colonies should be that, with 
respect to commodities, each should prefer the 
other beCore all other nations, and that everything 
regarding commerce ought to be reciprocal between 
them. This reciprocity is too dearly bought, if to 
preserve it we must absolve the colonists from the 
primary duty of paying their share of the taxes 
which are necessary if we are to avoid being con­
quered by our enemies. Samuel Johnson was a 
burly exponent of this view:-fI Nothing dejects a 
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trader,- saiJ be, "like the interruption of his pr0-

fits.. A.. commerciAl people, hOyeTer magnAnimous. 
shrinks at the thought of declining trafle and art 

unfuounble balance. The e1red of this tenor 
has been tried. We haTe been stunned 1rith the 
importance of our American commerce. and heu<! 
of merchants Yith Ya.reboa.ses thAt are neTer &0 
be emptied. and of manufa.cturen starTing for 1r&Ilt 
of work. That our commerce 1rith America is pro­
fitable, howeYef less tba.n ostentAtious Of deeeitIlll 
estimates hue made it. and th.u it is our interest 
to preserve it has neTer been denied; b101 surely it 
1rill most effectually be presened. by beUlg kept 
always in our 01i'1l poyer. Clncessions may promote 
it for a moment, but superiority only caD ensure ita 
continUUlce. Thae 1rill always be a part.. anJ 
always a TeT]' large f'ILl'. of eTeT]' community that 
hue no care but for tbem.seh'es. and yhose care 
for themsel.es reaches little farther than impatience 
of immedi&te paiD. and e&o<>emess for the nea.reA 
good.. The blind are saiJ &0 feel with peculiar 
nicety. They who look but little into futurity 
hare perups the quickest sensation of the pre­
sent. A.. mercha.nt's desire is not of glory, but of 
gain; not of public yealth. liut of frinte emc.lu­
ment; he is therefore n.rely &0 be consulted ~ut 
war and peace. or &11y desi.:,<>nS of wiJe ext.el:.t 
and distant consequence.- In this ease. howeTer. 
the instinct of the trader Y&5 more prescient than 
the foresight of the politicians who imaginal they 
would secure the la.sting and s.ilid happiness of 
Tictozy and settlement by insisfulg upon tl:.e abst.raa 
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right of taxation. By preaaing too c1ose1y the ease 
for taxation, they drove the coloni.stl into a de­
c1&ration of political independence. Theyl08t the 
colonies, and deprived the trader of the advantages 
he enjoyed. Who knows but that the politicAl union 
would have been preaerved, had John Bull been 
allowed to look after the affain of his shop and 
bind America by laws of trade' Johnson, show­
ing singulailylittle foresight, mockingly obaerved: 
• W. may be reduced to peace npon equal terms. or 
driven from the Weatern continent, and forbidden 
to rioIa.te a aecond tim. the happy borders of the 
land of liberty. The time is now perhape at hand 
which Sir Thomas Brown predicted between jeat 
and earnest, 

• WJaea America ahaIl DO mOle lend on' her treuun, 
Bu' iplDd it a& home in American p1euun..' 

If we are allowed upon 0111' defeat to stipulate 
conditions, I hope the treaty of Boston will permit 
u.s to import into the confederated Cantona IllCh 
product. as they do Dot raise, and such manulac­
turea as they do not malte, and cannot buy cheaper 
from other nations, paying like others the appointed 
customs; that if an English ahip salutea a fort with 
f011l' guns, it shall be answered at least with two.· 

Yet, after all, Johnson's opinion was Dot 80 very 
remote from that of the author of the W caUh oj 
NatioM. Adam Smith was as highly contemptuous 
of the shopkeeper statesman as was Johnson, but 
he had looked into the matter a little more closely. 
and had found that for the expenditure which had 
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raised the burning question of revenue, the shop­
keeper was originally answerable; that maintenance 
of monopoly had been the sole end of Britain'. 
dominion over her colonies, and that her war 
expenditure had been incurred to maintain depen­
dency in support of monopoly. He was accordingly 
not keen like Johnson on maintaining the pohtical 
integrity of the empire. The question for him waa 
not primarily political He held that the trader 
was clinging to a relatively disadvantageous trade, 
and that there was no compensating political advan­
tage-the colonies being mere showy equipage of 
empire, since they did not help to maintain the 
establishments of peace and war. He did not talk 
ironically of the future federated cantons, but he 
speculated on the future from the point of view of 
a visionary enthusiast-an impossible, he believed, 
yet an imaginable creature, who should make a pro­
posal for the voluntary abandonment of the colonial 
dominion. "If it" (this wild visionary proposal) 
.. was adopted, however," he observes, II Great Britain 
would not only be immediately freed from the whole 
expense of the peace establishment of the colonies, 
but might settle with them such a treaty of com­
merce as would effectually secure to her a free trade, 
more advant~O'OOus to the great body of the people, 
though less so to the merchants, than the mono­
poly she at present enjoys. By thus parting good 
friends, the natural affection of the colonies to the 
mother country, which perhaps our late dissensions 
have well nigh extinguished, would quickly revive. 
n might dispose them not only to respect, for 
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whole centuries together, that treaty of commerce 
which they had concluded at paning, but to favour 
us in war as well as in trade, and instead of tur· 
bulent and factious subjects to become our most 
faithful, affectionate, and generous allies." 

(4) 

Observe, however. that Adam Smith's conception 
of national trade was determined mainly by geo· 
graphical considerations. The American trade was 
a foreign trade, because America was distant; the 
evila of the diversion of capital into this distant 
trade were partly counterbalanced by facility ot 
transport between different parta of the United 
Kingdom. In speaking of international trade, 
later economists take account of differencea other 
than geographical. In political controversy, how· 
ever, theae additional differences are frequently 
neglected; the United States, for instance, being 
sometimes quoted as a shining example of the 
benefits derived from the practice of free trade 
over &1most a whole continent. But if the phrase 
international trade has any meaning beyond a 
merely geographical one, the inter·State trade of 
the United States does not present a complete 
parallel to international free trade, but only to that 
facility of internal intercourse and free migration 
of capital in which Adam Smith found a counter· 
check to the evils of colonial monopoly. Com· 
mercia! intercourse and free migration of capital 
and labour between States which are not foreign 
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to each other is not on all fours with intercourse 
between the British Empire as a whole and foreign 
countries, except we eliminate the phrase inter­
national trade from our economic vocabulary. 

(5) 

History does not prove that there is any real 
advantage in employing political power for the 
sake of material gain. 

Carthage was a commercial empire, and its 
narrow aims as well as its geographical limitations 
afford the historian an explanation of its instability 
and short duration. St. Augustine says Rhe recog­
nised her master passion in the charge, "vili vultis 
emere, et care vendere." She was as detached as the 
race which has contributed so much to the practice 
and theory of finance-the cosmopolitan Jew. The 
city of Carthage itself appears to have been built 
upon a site leased from its African owners. Her 
possessions were analogous to the coaling-stations 
which Britain has planted along the ocean-routes 
of commerce. "She stood alone," says Freeman, 
"she was lady and mistress over her scattered 
dominions, commanding the resources of lands and 
towns, far and near, in every relation of subjection 
and dependence; but she stood aloof from all, 
incorporating none in her own body. She waged 
her wars by the hands of strangers. She bought 
the services of the stoutest barbarians of the 
Western world. Her own citizens were but the 
guiding spirits of her armies; they never formed 



their nbatance a.nd kernel It , .... only in 
momenta of apecial danger. on her OWD BOil. or 
on the neighbouring lOil of Sicily. thU the Sacred 
Band went forth to jeopard their lins for the 
Carthaginian State. In a Roman anny. an anny 
of citizens and kindred allies. eYery life wu 
preciou. .A C&rtha.gin.ian anny mighi win a 
croWDing 'ric&ory. it might undergo a crushing 
defeat. wiLh the 1088 of no liye.s but neb as the 
gold of Carth&oae could lOOn replace..· .According to 
lhi.s estimate of Carthage, her ruling passion was lut 
of gold, and the power abe poeaessed such as gold 
could buy. Power of lueh a kind is precarious, and 
Freeman obsenes that in this case one of the aigna 
of ita pWl temporary and c:oerciye character was 
the (act that dominion on the neighbouring main­
l&nd was the latest form of dominion for which the 
Carthaginian' BOught" and he maintains thU .. in 
eTery power which baa held a scattered dominion 
OTer lands parted by the seas. w. may see a nearer 
or more cliata.nt parallel to ~ as in eTery 
power which baa alowly and ateadilyadT&DCed to 
a continuous dominion by l&nd w. may see a 
nearer or more distant parallel to Rome.-

We are not to oTerlook Lhe fact thU such ge0-

graphical conditions adnnce or hinder the realisI.­
lion of the unity of nature which makes human 
progress possible. whether thU realisation is to be 
attained by commerce or by oLher mean.&. • It is 
the insular character of Britain: said Freeman 
on~ wiLh reference to a particular question of 
State. • which has. beyond anything else. made the 



2!i 6 ~",,-.mercial Policy and Economic Ethics 

inhabitants of Britain what they are, and the history 
or Britain what it has been. We are islanders, and 
I at least do not wish that we should become con­
tinentals." According to this view, to make the 
British other than islanders would be to improve 
them out of themselves, to make them another 
people. "A. great island; one great enough, so to 
speak, to think and act for itself, can never be really 
made one with the neighbouring mainland, whether 
that mainland take the shape of a continent or of a 
still greater island." .. Britain has been from the 
very beginning another world-alter orbis-a world 
which has been felt from the beginning to be out­
side the general world of Europe, the world of 
Rome." 

With respect to her isolation, therefore, it would 
appear that Britain has some points of resem­
blance to Carthage, but that the British people 
differ from the Phrenician in this, that they have 
had a home and footing of their own in the world. 
This isolation in a home of their own, it is fairly 
urged, has impressed a quality upon the people of 
which statesmen, governing by and for them, are 
bound to take note, whatever be their ideal of the 
duty of a statesman. "The inhabitant of Britain, 
Celtic, Teutonic, or any other, is Celtic, or Teutonic, 
or whatever he is, with a difference. He is the Celt 
or the Teuton inhabiting a great island, and marked 
off thereby from the Celt or the Teuton of the main­
land. He differs from his kinsfolk of the mainland 
so far as his insular position makes him to differ; 
he agrees with men of other races in bis own island, 
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10 far a8 their common insular position makes him 
to agree. There is a superficial likeness in many 
ways among all continentals i there are a crowd 
of points in which Germans, Frenchmen, Italians, 
widely as they differ among themselves, seem at 
first sight to agree with one another, and differ 
from Englishmen." 

(6) 

Sir John Seeley, who adopts the generalisation 
that civilisation has three stages, the potamic, the 
thalassic, and the oceanic, according 8S its mode 
of intercourse is by river, sea, or ocean, discusses 
the political problem of the expansion of England 
from the point of view that we are now in the 
oce&nic stage of civilisation, having entered upon 
it at the time of the Armada, and having first 
definitely asserted our position and !llaims as a 
sea-power when Cromwell made descent upon St. 
Domingo. According to this reading of history. 
England from a European insular state had in 
the eighteenth century become an American and 
Asiatic Empire, and in the nineteenth century had 
been left as the sole survivor of a whole family of 
empires which arose out of the influence of the 
discovery of the New World upon the peculiar condi­
tion and political ideas of Europe. Geographically. 
the effect. so far as England was concerned. was that 
H as an island "-to this extent Seeley and Freeman 
agree-England being nearer to the New World 
than to the Old, had now the choice of belonging 

B 
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to either of them. So far as the pursuits of the 
people were concerned, the result is found to have 
been that Britain became, for the first time, a mario 
time, colonising, and industrial country, and Seeley 
holds that when the policy of the State became 
commercIal, it, at the same time, and because of 
that fact, became warlike-an inevitable result, 
he believes, of the endeavour of each nation to 
increase its trade, not by waiting upon the wants 
of mankind, but by getting possession of some rich 
tract in the New Wodd. 

(7) 

In the course of the many-sided controversies 
that arose out of this endeavour, the New England 
colonies were lost, and chiefly, as Burke believed, 
because the mother country thought the abstract 
right of taxation of more importance than the 
benefits of commercial intercourse. While the 
logical consIstency of the politician, insistent npon 
the recognition of some abstract right of sove· 
reignity or of citizenship, has sometimes wrought 
untold woe, this should not lead us to ignore the 
truth that the principal function of the statesman is 
to maintain such things as liberty and justice, and 
not to push trade or encourage commerce. On the 
other hand, while the end of statesmanship is the 
maintenance of hberty and justice, rather than the 
promotion of material welfare, the reaction against 
using political power to promote some particular 
kind of wealth may carry us too far. Cobden, 
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for example, goes too far when, in his advocacy 
of the policy, which we may be allowed to distin­
guish from the economic principle, of Free Trade, 
he says, not as an economist, but as a Free Trad~ 
politician: "The colonial system, with all its dazzlit.6 
appeals to the passions of the people, can never be 
got rid of except by the indirect process of Free 
Trade, which will gradually and imperceptibly loose 
the bands which unite our colonies to us by a mis­
taken notion of self-interest." Self-interest is not 
the bond of political unity, but in denying that it is, 
we must not appear to abjure political unity. Those 
who do so lay themselves open to a perfectly fair 
political retort. Thus, as against Cobden's view, 
Mr. Disraeli (who himself once thought the colonies 
a burden), pleading the cause of imperial consolida­
tion, says: "How often it has been suggested that 
we should at once emancipate ourselves from this 
incubus [India and the colonies] I Well, that result 
was nearly accomplished. When those subtle views 
were adopted under the plausible plea of granting 
self-government to the colonies, I confess that I 
myself thought the tie was broken. Not that I, for 
one, object to self-government. I cannot conceive 
how our distant colonies can have their affairs 
administered except by self-government. But self­
government, in my opinion, when it was cOllceded 
ought to have been conceded as part of a great 
policy of imperial consolidation. It ought to have 
been accompanied by an imperial tariff, by securities 
for the people of England for the enjoyment of 
the unappropriated lands which belonged to the 
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sovereign as their trustee, and by a military code 
which should have precisely defined the means and 
responsibihties by which the colonies should be 
defended, and by whiCh, if necessary, this country 
should call for aid from the colonies themselves. 
It ought further to have been accompanied by the 
institution of some representative council in the 
metropolis, which should have brought the colonies 
into constant and continuous relations with the 
home government. All this was omitted, however, 
because those who advised this policy-and I 
believe their convictions were sincere-looked upon 
the colonies, looked even upon our connection with 
India, as a burthen upon this country, viewing 
everything in a financial aspect, and totally passing 
by those moral and political considerations which 
make nations great, and by the influence of which 
alone men are distinguished from animals." 

(8) 

In our own time the question to which Cobden 
and Disraeli gave transient expression has assumed 
new phases, and we have to answer such questions 
as these: Would closer political union with the 
colonies advance the realisation of human unity 
and progress? Have we and the colonies any 
common material interests which could be advanced 
simultaneously with the realisation of political 
union? The very fact of their being a great marl· 
time and industrial people is assigned as one of the 
principal explanations of the fact that the British 
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nation have now a second empire greater than the 
first. How to deal with this empire politically and 
economically is one of the problems with which 
British statesmanship is faced. aud political and 
economical science should enable us to anticipate 
the inevitable tendencies of the forces that are now 
evidently at work. It We have here," says Sir John 
Seeley, speaking of one branch of the problem • 
.. by far the largest of all political questions. for if 
our Empire is capable of further development. we 
have the problem of discovering what direction that 
development should take, and if it is a mischievous 
encumbrance, we have the still more anxious problem 
of getting rid of it, and in either case we deal with 
territories so vast and populations which grow so 
rapidly that their destinies are infinitely important." 
Sir John Seeley himself was of opinion that when 
a State advances beyond the limits of nationality. 
its power becomes precarious, and this he believed 
to be true, to Bome extent. of Britain in Canada, 
and to a greater extent of Britain in South Africa 
and India. Of India he wrote :-" The moment a 
mutiny is threatened, which shall be no mere 
mutiny, but the expression of a general feeling of 
nationality. at that moment all hope is at an end. 
as all desire ought to be at an end, of preserving 
our Empire. We should be financially ruined by 
the mere attempt to rule as conquerors." 

(9) 

An eminent philosopher has given expression 



2b~ Commercial Policy and Economic Ethics 

to ttle view that the size of an empire determines 
its polity i that the polity which SUits a small 
canton is not suitable for a more extended territory. 
There is some truth in this view, and perhaps it is 
not altogether without weight in a consideration 
of trade policy. Is it, for instance, a sufficient 
account of the duty of II. statesman to say that he 
should increase the material wellbeing of the 
people by giving trade and commerce unrestricted 
scope 1 The answer is not necessarily the same for 
a great as for a small community, for if there is 
some peculiar advantage in international trade-as 
Mill's theol'y of international trade would lead us 
to believe-there is more likelihood of a small com­
munity being forced to avail itself of this advantage, 
than there is of a community which embraces in 
its dominions peoples of different race and lands 
of varied resources being under such a necessity. 
Yet, either way human progress may be promoted. 
One of the ethical advantages of commerce is that 
it is fitted to advance the realisation of human 
unity, and any policy that promises to do that 
comes to us well-recommended. The realisation of 
human unity is not, however, to be attained exclu­
sively by extensive acquaintance among traders. 
Knowledge must grow in depth rather than in 
width. We need to know not only the greatest 
common measure of manhood, but the ethical 
qualities which differentiate men. 

A statesman may rightly provide for the material 
welfare of the people, and achieve his object by 
giving free scope to the employment of material 
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means. We demur, however, when it is mainta'bulW 
that by doing so he lays the foundation-stonworlj 
the fabric of moral character. Moral character., t1~ 
with material wellbeing, but is not its fruit. -':" e 
do not thereCore endorse the language of those who 
say that "in material wellbeing Cobden main­
tained, and rightly maintained, tbat you have not 
only the surest foundation for a solid fabric of 
morality and enlightenment among your people, 
but in the case of one of our vast and populous 
modern societies of free men, the only sure hulwark 
against ceaseless disorder and violent convulsion." 
The Anti-Corn Law Leaguers and Peel removed a 
great obstacle to material prosperity, but the policy 
01 a Cobden is not on t.hat. account the article of a 
standing or a falling fabric of morality. Utility 
is not the foundation of ethics. 

(lO) 

Mill, while his theory of international trade is 
based upon a geographical distinction, holds that 
the law of value is not the same for international 
as for national trade. .. Between distant places, 
and especially between different countries," he 
says, "profits may continue different, because 
persons do not usually remove themselves or their 
capitals to a distant place without a very strong 
motive. If capital removed to remote parts of the 
world as readily, and for as small an inducement, 
as it moves to another part of the same town, 
profits would be alike (or equivalent) all over the 
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,d, and all things would be produced in places 
,e the same labour and capital would produce 

t~ in greatest quantity and of the best qulLlity." 
S~n~e places might have absolute advantages, and 
then they would import the goods in which their 
advantage was smallest. But what is called inter­
national trade depends upon the fact that. the greatest 
possible good derivable from the worker's work is 
not actually obtained; that things are not produced 
where they can be made best and most readily. 
"It is possible that one of two countries may 
be altogether inferior to the other in productive 
capacities, and that its labour and capital would 
be employed to greater advantage by being removed 
bodily to the other. The produce of the whole 
world would be greater or the labour less than it 
is, if everythmg were produced where there is the 
greatest absolute facility for its production. But 
nations do not emigrate en ma3S6; and while the 
labour and capital of a country remain in the 
country, they are most beneficially employed in 
producing for foreign markets, 8.8 well as for their 
own, the things in which it lies under the least 
disadvantage, if t.here be none in which it possesses 
an advantage." CounI the mills and the workers 
of Lancashire be transferred to the United States, 
and the linen trade to Russia, the cotton and 
linen spinners and weavers might work more 
efficiently than they do at present.. British 
foreign trade would, indeed, be curtailed: cotton 
and flax would no longer figure among British 
imports, nor cotton and linen goods among British 
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exports. There would be a decrease in the bnlk 
of foreign trade. But the workers of ,the world 
would do their work all the beUer. Because the 
difficulties of distance place obstacles in the way 
of free migration, they at present do their work 
less efficiently than they might. Relative efficiency 
is all they can attain to, and this relative efficiency 
is aufficient for the requirements of international 
trade. Lancashire cotton workers, even although 
they cannot be carried en masse to the United 
States, may perhaps make cotton for Americans, 
and American farmers may grow wheat for them. 
The disadvantage under which English cotton 
spinners and weavers labour is only comparative. 
They still make cotton goods so efficiently as to be 
able to help others, and they receive f,'om others 
what enables them to continue their work, and 
enjoy some of the pleasures of life. They may work 
less efficiently than they would do in the United 
States, but yet they may work more efficiently in 
their particular line than any unemployed workers 
in America could, or than they themselves could, 
if otherwise engaged, and so well that their goods 
Bell alongside of American-made goods wherevel' 
these are sold. On this principle, according to 
Mill, we may even by .. trading with foreigners 
obtain their commodities at a smaller expense of 
labour and capital than they cost to the foreigners 
themselves. The bargain is still advantageous to 
the foreigner, because the commodity which he 
receives in exchange, though it has cost us less. 
would have cost him more." A linen worker, that 
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is to say, could produce linens at less cost in Russia 
than in Scotland or Ireland, yet, working at a com­
parative disadvantage here, he may obtain from 
Russia wheat that has cost the peasant more labour 
than the manufacture of linen costs Scots and Irish 
spinners and weavers; while, on the other hand, if 
the peasant gets the linens in exchange for wheat, 
the bargain may be advantageous to him, because 
to make linens would cost him more than does 
the growing of the grain; or possibly, because, 
although it would not, habit leads bim to prefer 
the occupation of a peasant. 

Ricardo, to whom labour-time meant value, con­
sistently states the matter·in the simplest terms. 
c< England," we are told, C< may be so circumstanced 
that to produce cloth may require the labour of 100 
men for one year; and if she attempted to make 
wine, it might require the labour of more than 
100 men for the same time. England, there lore, 
would find it to her interest to import wine, and 
purchase it by the export of cloth. To produce the 
wine in Portugal might require only the labour 
of 80 men for one year, and to produce the cloth 
might require the labour of 90 men for the same 
time. It would, therefore, be advantageous for her 
to export wine in exchange for cloth. This exchange 
might even take place, notwithstanding that the 
commodity imported by Portugal could be produced 
there with less labour than in England. Though 
she could make the cloth WIth the labour of 90 
men, she would import it from a country where it 
required 100 men to produce it, because it would 
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be advantageous to her rather to employ her capital 
in the production of wine, for which she would 
obtain more cloth from England, than she could 
produce by diverting a portion oC her capital from 
the cultivation of vines to the manufacture oC 
cloth. • • • Thus England would give the produce 
of the labour of 100 men for the produce of the 
labour of 80. Such an exchange could not take 
place between the individuals of the same country. 
The labour of 100 Englishmen cannot be given for 
that of 80 Englishmen, but the produce of the 
labour of 100 Englishmen may be given Cor the pro­
duce of the labour of 80 Portuguese, 60 Russians, 
or 120 East Indians. The difference. in this re­
spect, between a single country and many is easily 
accounted for, by considering the difficulty with 
which capital moves Crom one country to another 
to seek a more profitable employment, and the 
activity with which it invariably passes from one 
province to another in the same country. • • • A 
country possessing very considerable advantages in 
machinery and skill, and which may thereCore be 
enabled to manufacture commodities with much 
less labour than her neighbours, may, in return for 
such commodities, import a portion of thtr corn 
required for its consumption, even if its land were 
more fertile. and corn could be grown with less 
labour than in the country Crom which it was 
imported." 

The theory suggests more difficulties in the way 
of transference of .. capital and labour OJ than dis­
tance alone presents. It is not the mere difficulty 
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of distance that prevents the levelling of those 
inequalities to which our attention is called. Why 
is not every worker in the place for which he is 
best adapted 2 Why cannot he realise in practice 
the doctrine that where he would be most useful, 
there his country should be 1 How does it happen 
that the produce devoted to production is not 
carried to those places where it could be most 
advantageously employed 1 So far as the produce 
devoted to production is concerned, distance pre­
sents little difficulty. Most of the capital of this 
or any country could be removed abroad with com­
parative ease. "The greater part in value of the 
wealth now existing in England has been produced 
by human hands within the last twelve months," 
is Mill's doctrine. This wealth, we are told, cannot 
be long preserved. " Every part of it is used and 
destroyed, generally very Boon after it is produced, 
but those who consume it are employed in producing 
more." Supposing, then, that "whatever oC the 
produce of the country is devoted to production is 
capital," there are no greater physical obstacles to 
the removal of the part devoted to production than 
there are to the removal of the part devoted to con­
sumpfion abroad. BUIldings and, in some instances, 
machinery, cannot be removed, nor can the land 
and the people, so that the people remain on the 
land, making perhaps what they can produce at 
least disadvantage. If they went to Poland, to 
take Mill's example-which presents the theory 
in a light to show what the Englishman gains by 
imports-they could produce a required amount oC 
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corn or of cloth in 100 days. Here it takes them 
150 day. to produce an equal amount of cloth, and 
200 days to produce that amount of corn. Accord­
ingly, they do what they can do at least relative 
disadvantage, which is to make cloth. They take 
the cloth to Poland and exchange it for corn, bring­
ing home the corn (or rather a little less. for there 
are incidental deductions) which it would have cost 
them 200 days of labour to grow in England. They 
thus save themselves about 50 days of labour. 
Hence, where people cannot migrate, they may 
enjoy some of the advantages of migration by 
engaging in foreign commerce. Foreign commerce 
may eve~, as Mill points out, enable II countries to 
obtain commodities which they could not produce 
at all." 

To ascertain whether or how II countries obtain 
commodities" which they can either not produce 
at all, or can only produce with great difficulty, 
does not tell us why people do not go where 
commodities can be obtained most advantageously, 
instead of remaining where they cannot be or are 
not produced at all, or are produced at a disadvan­
tage. It does not explain for us why people are 
under the necessity of working .less efficiently 
than they might, nor why they regard, and are 
taught to regard, the limitation of their efficiency 
as a positive good. 

Mill's theory of international trade,like Adam 
Smith's, is based on a geographical limitation of 
the conception of work. A man's work, it is 
assumed, is not what he does so efficiently as to 



270 CQmmercial Policy and Economic Ethics 

fulfil, in the highest degree, the end of work. Ria 
work falls short of Ius best, and the theory does 
not adequately explain on what grounds the per­
formance of imperfect work can be described as an 
advantage, either to the worker, or to those for 
whose sake the work is done. If a certain quantity 
of corn could be grown on neglected land in Eng­
land in 100 days, it is not, on the face of it, an 
advanta.,<Te to us or the growers that we should 
get the same quantity from a foreign field which 
engages the cultivator's attention for 120 days. 

So far as it emphasises the double advantage of 
a mercantile exchange, the theory is favourable to 
ethical c{)nduct. But it has the drawback, that 
it see?ls to take for granted the doctrine of labour­
time. Nor do the advanta.,oes Mill discovers in 
international exchange appear of themselves to 
compensate for the evil suffered through the 
necessity under which workers lie of doing what 
is less than their best. A policy conceived solely 
with a view to such advantages may foster mlS­
taken ideas of the ~ industrial virtues and lead a 
people to put their faith in arts and crafts that 
are out of date, for no other reason than that, in 
the meantime, the course of international trade is 
favourable to cheap luxnries and poor work. 

(11) 

.. Trade,» says lIr. Thorold Rogers, .. is an effec­
tive means for the development of international 
morality, for the sense of reciprocal benefit teaches 
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the reality of reciprocal rights." But what. accord­
ing to Ricardo and Mill. is the explanation of the 
international trade which, in this way. promotes 
international comity and international law 7 It is 
that there should be such an exchange II as could 
not take place between the individuals of the same 
country,"-an exchange, for example, of the labour 
of 80 men for the labour of 100 men, which, from 
the abstract point of view, scarcely seems a just 
proportion. That recognition of this condition, 
qualified though it be by the fact that the Of national 
division of labour N leads to relative increase of 
production, is calculated to promote international 
comity. ill not self-evident: The politician prudently 
ignores the principle. as he does also another ~rticle 
in Mill's doctrine, which says that an import duty, 
if it is not prohibitory, falls in part upon the 
foreigners who consume the goods of the taxing 
country. Did only the foreign consumer believe 
with Mill that our import duties would be paid by 
him, retaliation would be armed with a sanction; 
did the home consumer accept the doctrine, how 
fiat would many a speech against import duties 
fall. 

It is not merely difficulties of distance that pre­
vent the migration of II capital and labour" from 
country to country. There are other things that 
keep them at home, and, keeping them at home, 
conceal from the worker the fact that he works as 
a unit in the social organism, and buys and sells in 
a world-wide market. Yet, what we descnbe as a 
limit to the worker's knowledge of his true char-
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acter and function is the condition under which he 
is enabled to do his work, and to enjoy hi. share in 
the wealth of mankind. Political economists devote 
attention to this posltive aspect of the case. They 
take it for granted, not that the worker is a unit in 
a great organism apart from which he cannot live, 
but that he works as the inbabitant of a particular 
country. They do so without explicitly stating 
their postulate, and, by their omission, give occa­
sion for many a futile controversy. Would writers 
on economics only be at the trouble to indicate 
what the terms" country," .. nation:' and the like 
mean in their discussions, many a difficulty would 
be simplified, if not altogether avoided. Unless we 
all have & clear idea of what we mean when we 
speak of nations and countries trading with one 
another, we argue to little purpose concerning" free 
ports," II open doors," and unrestricted commerce and 
migration. The pure theory of economics doe. not 
recognise countries and nations, but only producers, 
consumers, exchangers, commodities, money, and 
the other factors in the life of the social organism 
and of the society of the market. But the economist. 
do not adhere to the pure theory of their science. 
They speak as if the industry of one country a. a 
whole responded to the industry of another country 
as a whole; as if, for example, America traded with 
Gen:nany, Germany with France, and Great Britain 
with all the rest of the world taken together. 

(12) 

Geographical limitations do not account lor the 
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phenomena. to which economists refer, when they 
Ipeak ot country trading with country. It is not 
difficulties of distance that prevent a.n Englishman 
from going where he could do his best for mankind 
(10 far as economic work is concerned), instead of 
remaining at home. It is not distance that pre­
venti the skilled foreigner from coming to England. 
There must be some other explanation than the 
merely geographical one of the fact that men 
appear to work, buy, a.nd sell as Frenchmen and 
Germans, Amel'icans and Englishmen, and not 
simply as men. The need of fuller explanation 
is especially apparent when we see the limitation 
of na.tionality so oCten applied to the work which 
meets the humblest wants of mankind, and with 
reference to which we would naturally expect the 
worker to see himself and those for whom he works 
under the most extensive conception of manhood. 
It is just the man whose occupation is of the 
humblest kind who is most apt to think that he 
works as a member of his particular nation; that 
his work a.nd wealth are a. pa.rticular manifestation 
of the work and wealth of the nation. There are, 
according to this conception, national industries, 
and there is national wealth; national wealth being 
what is wealth to the nation, just as individual 
wealth is what is wealth to the individual. 

In speaking of a country as producing and con­
suming, as selling and buying, the suppressed idea 
of economists appears to be, tha.t all the qualities 
which constitute nationality act as a check. and 
possibly as an advantageous check, which should 

s 
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be maintained, on the transferability of labour and 
capital They thus narrow their conception of 
work and wealth, and the policy derived from their 
theories is correspondingly narrowed, without being 
definitely brought under any principle. 

This fact should be borne in mind, when we con­
sider the contention that even the taxes which are 
necessary to meet the expenses of Government 
may be so raised as to promote the industry and 
commerce of the country. A plain man no doubt 
at once recognises the force of the argument that 
we cannot promote industry and commerce by pre­
venting employers from saving, or by curtailing 
the remuneration of workers. But it must be re­
membered that all taxation reduces profits, wages, 
or capital, taxation not being a magical process by 
which Governments create money, and that the 
question of taxation involves political and social, 
as well as economic, considerations. All taxation 
levied on foreign commerce is not necessarily bad, 
for if it were demonstrably favourable to the exer­
cise of the virtues we associate with citizenship, 
a tax on foreign commerce would be unobjection­
able. Nor would one make it a ground of complaint 
against such a mode of raising revenue that the 
burden of it was felt by the real payer of the tax, 
for where extravagant expenditure is so fatally 
easy, it is far more desirable that we should feel we 
are paying taxes than that their incidence should 
be imperceptible. One would even welcome a 
violation of the canons of taxation which it baa 
been our custom to observe for more than a genera-
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tion, were it possible thereby to check the progress 
of prodigality. 

We must, under all circumstances, however, 
endeavour to distribute our burdens equitably. 
If Ricardo', explanation of the advantage of 
international trade be sound, it is apparently not 
easy to be qnite just in our dealings with foreign 
producers, for there are always some workers some­
where who give more .. value" than they get, and 
perhaps get too little. Those who object to the 
foreign producers giving us better value than they 
get, are, however, scarcely animated by a desire to 
prevent the foreign worker overworking himself 
for our benefit. Nor could this benevolent intention 
be ful.filled, even were it entertained. Happily our 
duty in the matter lies nearer to hand, and to fulfil 
it is not beyond our power. It may be that foreign 
trade must always be such an exchange II 8S could 
not take place between the individuals of the same 
country." But between the individuals of the 
same country at least it is possible to insist upon 
something like equity in bargains and contracts, 
and it is as certain as anything can be in the 
science of politics that the institution of protective 
(as distinguished from revenue) tariffs renders the 
maintenance of just dealing needlessly difficult. 

(13) 

The wages of the worker are affected not only 
by the importation of foreign goods. but also by 
the immigration of foreign workers. It is only 
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when we look at wages from the point of view of 
the wage-earner that we realise the importance to 
him of the surplus he has left after paying the 
expenses he necessarily incurs in order to do his 
work. To the worker, high wages are wages out 
of which he may, if he likes, make a large saving. 
So regarding the matter, it is not the largeness of 
the sum paid out by the employer, but the sum 
which it is possible for those who do the work 
to save, we would make the measure of the large­
ness or the smallness of the wages. If a China­
man can save five shillings a week more than an 
Australian workman, his wages are, from this point 
of view, five shillings higher than an Australian's. 
A diminution in the wages bill of the employer 
need not therefore mean a diminution in the wages 
of the individual worker, if we adopt the indivi­
dual employee's standard of measurement, and have 
regard to the relative character of primary wants. 
The individual employee may be able to save more 
when the wages bill is low than when it is high. 
That result, needless to say, may be due to differ­
ences in the personal habits and conditions of hfe 
of the workers employed, when the wages bill is 
low. If, however, the work is as efficiently done 
as before, if the employer gets a profit, if the 
employees earn wages from which they can save, 
it is difficult to see how, on purely economic 
grounds, the diminution of the employer's wages 
bill can be described as harmful The employee's 
wealth is the share he is able to obtain of the 
wealth of the employer. It may suit the employer 
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to substitute for the employees he has hitherto 
employed other workers, willing to accept payment 
which would mean for those they replace little 
else than mere subsistence. To the newcomers, 
however, the lower wages may appear to be, and 
may actually be, wealth beyond their former 
dreams. The displaced workmen may complain 
that the interlopers lower the standard of comfort. 
But the immigrants' standard of comfort may mean­
while be raised. And the work and service done 
for mankind may not be lowered. Immigrant 
workmen are not always unskilled or incompetent 
because they are willing to accept lower wages 
than native workmen. In no sphere of occupation 
is contentment with a low standard of physical 
comfort inconsistent with a high degree of pro­
ficiency in performance. We cannot in any case 
predict that, where the life of the worker is in some 
respects meagre, there the workmanship must be 
inferior. Nor do the opponents of free immigra­
tion in every case so argue. They do not say 
the white man is a more efficient worker than the 
man of darker skin. They frankly urge, where 
the immigrant belongs to the dark-skinned races, 
that every man should side with his own colour. 
Thus, an Australian politician (Sir H. Parkes) 
discussing the expediency of allowing the immi­
gration of the Chinese into Australia, once said: 
If We know the beautiful results of many of their 
handicrafts: we know how wonderful are their 
powers of imagination, their endurance, and their 
patient labour. It is for these qualities I do not 
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want them to come bere. The influx of a few 
million of Chinese here would entirely chan:;e the 
character of this young Austl'alian Common­
wealth. It is, tben, because I believe the Chlnese 
to be a powerful ract', capable of taking a great 
bold upon tbe country, and because I wlsh to 
preserve the type of my own nation in these fair 
countries, that I am and always have been opposed 
to the influx of Chinese." 

To say this is to depart from the purely economic 
argument. It is to place a limitation upon the 
conception of work. Work, instead of being effort 
to overcome hindrances in .. the struggle for exist­
ence," becomes an effort to preserve the type to 
which we belong. 

The limitation is not one that can be confined to 
the exclusion of immigrants of different race and 
colour from ourselves. 'Then we have adopted the 
rule tbat the territory we dwell in must be pre­
served to our own people and to their descendants, 
when we come to believe that it is right and 
practicable, by laws and decrees, to make sure that 
our portion of the globe sball, witbout fail, remain 
in the possession of its present occupants and of 
tbeir descendants to the remotest generation, we 
do not end with shutting out black and yellow 
men. Poverty and vicious habits are as bad as an 
objectionable complexion. Mr. Thorold Rogers, who 
was a liberal politician as well as an economist, 
writes: .. It cannot be the duty of those who work 
for their living, it cannot be the duty of those who 
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repair the annual consumption of wealth. that they 
should find work and house-room for all the waifs 
and strays of Europe. It may be doubted whether 
there can be an excess of a healthy, vigorous, in­
dustrious population, but every addition we may 
chance to get from the vagabondage of Europe is 
an excess of population with a witness." II They 11y 
from persecution as the Russian and German Jews 
do, and the appeal is to our humanity. They 11y 
from an all-devouring military conscription, and it 
seems to be a homage to our more generous and 
free institutions, They avoid by their voluntary 
exile the incessant meddlesomeness, the mischievous 
and pauperising effects of the financial system with 
which fhianciera in the several European States are 
enamoured or besotted, get better prospects of em­
ployment, as they think, more goods for their 
money, more freedom for their lives than at home. 
It is a compliment to us, it seems, that they prefer 
Great Britain to the places of their birth. But 
one may buy compliments too dearly. There is 
nothing, so far as I can see, to prevent European 
Governments from shovelling their paupers, their 
lunatics, or even their criminals on us, without 
any check whatsoever on our part. There is no 
great advantage, as far as I can see, in exchanging 
the best of our peasants and labourers for the 
squalid off-scourings of continental cities." 

This may be a correct enough analysis of the 
causes of the immigration of the poor from con­
tinental Europe into Britain, and it may be a just 
estimate of the characte\' of the immigrants. It 
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states very graphically some of the reasons urged 
in favour of exclusion. Into the details of these 
reasons we do not enter. We wish only to call 
attention to the fact that imposition of a check 
upon immigration implies a limitation upon the 
general doctrine of work and wealth, and suggesla 
that our racial pedigree or our superior moral 
excellence requires us to keep men of lower breed 
and less reputable behaviour at a distance. We 
are supposed to work as members of our race and 
nation and not as mere men; we are supposed to 
be entitled to prevent those who are not of our 
nation, and who may be racially or morally 
inferior, from doing such work as they can within 
the territories we call ours. The argument is not 
economical, but moral, for limitation is defensible 
only when linked with an ethical idea. 

(14) 

As work may be bmited by conditions of place 
and race, it may be limited by conditions of time. 
The best work is done for all time, and results in 
achievements that the world does not willingly let 
die. Those who "respond to the emotions awakened 
by the future, who are alive to the difficulties which 
new generations will meet, and, being in sympathy 
with posterity, are urged to work that will fit them 
to fulfil the duties of the new time, are the 
apostolic fathers of those through whom the con­
quering causes triumph. There are those, how­
ever, who find it 'hard enough to fulfil the duties 
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imposed upon them in their day and generation. 
And those who can do more sometimes choose not 
to do it. Just as it is possible for the present 
occupants of a territory to attempt to exclude all 
others from it, just as it is possible for men to 
work only for those of their own race, and to 
admit none but members of their own race to a 
share in their wealth, so is it possible to shut ont 
consideration for posterity. But it is not a true 
science of economy that says posterity is nothing 
to us. A true economy is far from saying we owe 
posterity nothing. It has a verdict to deliver on 
the question whether the best interests of the pre­
Bent are served when unnecessary burdens are laid 
on future generations j it shows us what those 
burdens are and how they affect us. The economist 
does not tell us whether we ought to leave future 
generations to struggle under burdens of which we 
could relieve them, but the facts he submits are 
necessary to the formation of a sound moral judg­
ment on the question at issue. There is no pre­
Bumption that a sound moral judgment will be 
inimical to the interests of the present, rightly 
understood. 

When we are not absorbed in the feelings of the 
moment, when our existence is not merely animal, 
we look before and after, and recognise the con­
tinuity of our own present, past, and future. We 
recognise that before we came into being men lived 
and thought, and that, should we cease to be, all 
life and wisdom will not go down into the grave 
with us. Things past, present, and future are all 
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manifestations of the same perennial powers. We 
speak of them as past and future, because we see 
them under the form of time. In relation to the 
past the present is a consequence, in relation to the 
future it is an antecedent; it is the product of 
the past, and the future will issue from it.. The 
principles by which conduct is determined are the 
same yesterday, t~-day, and to-morrow. The forms 
which they take, when expressed in the language 
of moral judgment, are shaped according to the 
extent to which our survey of the mat.ters to which 
they refer includes things past and things to come. 
The most imperfect moral judgments are those of 
tbe man who hves for the day, or who says of laws 
and institutions, " they will last my time," meaning 
that they minister sufficiently to the ease and com­
fort of himself, his immediate connections, and all 
who are constituted like him. But when one looks 
after and before, as every reasoning man does. more 
or less consistently, he has to own that he has 
inherited obligations from past generatIOns, and 
owes duties to the future. Carlyle used to say, the 
present is the conflux of two eternities-a past 
without discoverable beginning, and a future Without 
conceivable end. To translate the thought from the 
language of transcendentalism into the language of 
physics, we might say that at any point in the nver 
of time at which we choose to take our stand, the flow 
is a resultant of the gathered forces which have 
brought the flood thus far on its course, and of the 
reflected resistances which come from further down­
stream. The forces which come from source and 
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from seaward and make the movement of the stream 
what it is at the point we occupy, are analogous to 
the influences that form human character. The 
analogy is illustrated in many phases of a man's 
character and career. A man's mode of life is, for 
example, determined to a great extent not only by 
the career and character of his parents, but also by 
the prospects and character of his children. The 
fact that the future aWects the present is not a new 
discovery. It has always been practically recog­
nised where parents never took an important step 
in life without consulting the interests of their 
children. 

U nJe~ whatever aspect the present makes itself 
known to us, in whatever social relationship we are 
conscious of it, the degree in which we realise it 
as a conflux of the past and the futUre will aWect 
the view we take of our moral obligations. The 
need of embracing in our view th~ future and the 
past so far as we can bring the whole of which we 
have traditions and premonitions into an intelligible 
synthesis, ha,s not been overlooked by the economisL 
The whole theory of debt and credit is nothing else 
than an enunciation of the relation of the economic 
present to the economic past and the economic 
future. The responsibility for past debts, and for 
incurring new ones, is one of the most familiar 
experiences of evel'yday life, and it is one of 
the most important subjects which a study of 
the relation between economics and ethics can 
suggest. 

In excluding the poor immigrant, we have said 
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·we exclude hini from our territory, and also from 
participation in the life of our race. We also, it 
would appear, exclude him from a share in our 
inheritance and from a share in the discharge of 
our duties to posterity. Responsibility to the 
future is perhaps the most important factor in the 
conception of nationality economically considered; 
for what is sometimes described as national wealth 
is often found to be something we enjoy at the 
expense of generations to come. We may take our 
own economical position and prospects as an 
example. 

(15) 

When we examine the statistics of the trade of 
the United Kingdom, we find that the nation im­
ports food, wines, spirits, tobacco, articles of cloth­
ing and personal adornment, together with furniture 
and materials for building houses and lighting 
them. These, the principal articles of house­
hold use which the nation imports, are probably 
between two hundred and three hundred millions 
sterling in valne. After every consideration in 
connection with the balance of our export and 
import trade has been taken into account-profits 
on exchange, shipping, and all the rest of it-we 
fall far short of paying the bill for the articles of 
food, clothing, adornment, and shelter we buy from 
outside. And were we to sell every ton of British 
shipping, the proceeds would not pay the deficiency 
on the account for household goods we buy from 
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abroad for more than two years. The experts refer 
us for a solution of the problem to the interest on 
investments abroad. 

But what is the explanation of these invest­
ments? What is its consequence? 

Whatever the explanation, the inference to be 
drawn from it is that the British workman owes 
much to his connection with capitalists and credi­
tors who are in receipt of interest payable by 
foreign debtors. But why, it may be asked, does 
the capitalist have his interest sent here, and why 
does he distribute it among the people of this 
nation? 

The investments which are said to yield the 
interest that pays the bill for the articles of house­
hold use we import, are of several kinds. There 
are loans to external governments and municipal­
ities, there are investments in the carrying trade 
(which must be distinguished from the business of 
the shipowner). there are investments in foreign in­
dustries. The annual payments on all those classes 
of investments are sent here, because-if we may 
for the moment speak in terms of nationality-the 
countries where the investments have been placed 
have, through our means, been connected with the 
mal"kets of the world, but, above all, because the 
capitalist has made London a centre of banking and 
credit. As it was for this reason the original 
advances were made, as it is for this reason fresh 
advances continue to be made, so the annual 
interest is sent here, and will continue to be sent 
here. while London remains one of the banking 
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centres of the world. Our nationality. tberefore. 
if we take the word in its usually accepted sense. 
does not explain why we obtain so inexplicably 
large a share in the wealth of the world. But 
what our geographical posit.ion and our nationahty 
do not explain. our acknowledgment of inherited 
obligations and our recognition of duties to the 
future may partly explain. 

(16) 

Not only do we derive much of our private 
wealth from the creditors of foreign debtors, we 
are jointly and severally responsible (or a huge 
debt contracted by our predecessors, and for the 
transmission of a similar burden to our successors. 
In consequence of this burden the tax-payer paya 
back to the public creditor part of the private 
wealth he owes to all those favourable circum­
stances which go to constitute the advantages of 
nationality. from which we are sometimes invited 
to exclude poor immigrants and men of other 
races. Our forefathers borrowed the wealth of 
individuals. and left us to repay the loan to the 
representatives of the lenders. lIuch o( the wealth 
they borrowed they spent in a way that was con­
ducive neither to the sustenance of life nor to the 
creation of lasting objects of pleasure. For the 
waste they caused some one must suffer. Is it 
in the natural course of things that the suffering 
should fall to the lot of the descendants o( the 
lenders' There would soon be an end of lending, 
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were that the recognised rule. With lending, many 
things we do not regard as evil would also come to 
an end. It is indeed trne, that the descendants of 
borrowers, as of lenders, must live their lives. They 
will do so, in the absence of a. general catastrophe. 
Barring the possibility of a universal overturn of 
every established institution of civilisa.tion, the 
successors of borrowers and lenders will continue 
to live and prosper, according as work is done by 
them and for them. The work done by them and 
for them, at -the same time, is not confined, in its 
origin and effects, to the present. II W ol'k for the 
living present" is an imperfect maxim. Work, in 
the wider aspect in which it has come to be 
regarded, has for its end the preservation of a 
social organism which existed before the present 
generation, and is expected to survive it. And as 
the social organism has a past and a future, eo also, 
in a higher degree, have all the forms of society in 
which we attain the gratification of our higher 
desires and aspirations. No economic question 
can therefore be adequately judged by reference 
solely to immediate antecedents and temporary 
effects. Ordinary common sense bids us look 
before and after. There is no wisdom in concen­
trating attention upon the needs of the moment. 
Respect for an inherited obligation is even essential 
to the ends of enlightened self-love. It is so, even 
when the quittance of an inherited duty overtaxes 
the strength of tbose who pay, and enables the 
heirs of the creditor to indulge excessively, should 

. they forget what they owe their neighbours, in the 
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pleasures of life. If we look only to the present 
and to the most apparent interests of individuals, 
we are tempted sometimes to deny that the past 
binds the present. The payment of old debts haa 
possible accompaniments which, considered out of 
connection, are evil. It may lead to idleness and 
to overwork. Idleness is bad, because it means 
stagnation in the life of the idler. Overwork is 
bad, because it is an index of degeneration i when 
we lose ground in the struggle for existence, our 
troubles are multiplied. 

Admittedly, the fulfilment of an inherited obli­
gation, the payment of a debt Incurred by 
one's predecessors, may involve the endurance of 
augmented pain and stunted growth for the 
representatives of the borrowers. No one can shut 
his eyes to what is so obvious. Yet, if we extend 
011r view beyond the immediate present, it is 
equally obvious that the fulfilment of the inherited 
obligation, although it involves a comparative 
augmentation of pain and a cessation of growth, 
is also the condition on which those who have 
inherited the burden continue to obtain the portion 
of individual wealth, however small, that con­
tributes to the enjoyment of their impoverished 
lives. Payment of old debts renders enjoyment 
less, and more difficult to obtain. On the other 
hand, repudiation of old debts, being destructive 
of the mutual trust without which there can be 
no market, tends to make the acquisition of all 
wealth impossible. The title of the representatives 
of the lender to enjoy the wealth which they 
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inherited from their predecessors is as good as the 
title of the representatives of the borrowers to 
enjoy the wealth that may remain after they have 
met their obligations. The question of the sacrifice 
which each should be called upon to make for the 
sake of their neighbours is another matter. Justice 
would require that the sacrifice of all should be 
proportionately equal, and that the benefit con­
ferred through the sacrifice should be propor­
tionately equal. But we put it out of our power 
to do, or to enforce, justice in this respect, if we 
repudiate our inherited debts. 

The economist does not confine his view to the 
interests of the immediate present. He does not ask 
us to forget that all we are is an outgrowth of the 
past, that our lives, our dispositions. our wealth, our 
thoughts, are an inheritance from a long ancestry. 
Mill, for example, while he says that the greater part, 
in value, of the wealth now existing in England has 
been produced by human hands within the last 
twelve months, does not allow that the existing 
generation is only bound to pay the debts of its 
predecessors from the assets it has received from 
them, and not from the produce of its own industry. 
II Is the capital accumulated by the labour and 
abstinence of all former generations of no advan­
tage," he asks, .. to any but those who have suc­
ceeded to the legal ownership of part of it 1 And 
have we not inherited a mass of acquired knowledge, 
both scientific and empirical, due to the sagacity 
and industry of those who preceded us, the benefits 
of which are the common wealth of allt" 

T 
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Our heritage is made up of plus and minus 
quantities. We cannot choose the plus and reject 
the minus terms. We must accept the heritage as 
a whole. The work we do must be done under 
conditions created by the past. The failings of 
our fathers are visited upon us. Work has to be 
done under conditions which involve what, if we 
had regard only to the present, we would describe 
as gratuitous difficulty. Much of the work done is 
incidentally conducive to the enjoyment of idlers 
who do nothing. unless forced, to relieve the 
suffering of their neighbours. The efforts of the 
labourer do not, OD that account, wholly cease to 
be effectuaL They are still efforts that fit into 
our definition of work; they are made at the 
instigation of pain, and have the effect of stilling 
the feeling in which they originate. The economist 
does Dot say that work under actual conditions 
accomplishes all it might under ideal conditions. 
Any conclusions he may draw from this fact, 
while they Dlay appear to sanction the infliction 
of gratuitous suffering, involve no such inference, 
nor are they at variance with the teaching of the 
moralist, for moral science does not identify duty 
with work, nor does it deny that we may COD­
scientiously conceive it to be our duty to spend 
effort in contributing to the wealth of those who 
have inherited a right to obtain such contributions. 

(17) 

Mr. Ruskin was of opinion that a national debt 
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may be honestly incurred in case of need, if pro­
vision is made for its payment in due time. A 
debt for repayment of which no provision is made, 
he denounced as dishonest and dishonourable. The 
nation that creates a funded debt indebts itself to 
its unborn brats. "It it cannot provide for them, 
at least let it not send their cradles to the pawn­
broker, and pick the pockets of their first breeches. 
National debts paying interest are simply the pur­
chase by the rich of power to tax the poor." It is 
dishonourable to entail unnecessary burdens upon 
future generatioDs. The practice is condemnable. 
But, besides condemning the act of the borrower, 
Mr. Ruskin appears to deny the rights of the lender 
and the duties of the borrower's successors. He 
lalls into some confusion regarding the relation 
existing between the different parties to a loan 
transaction. The nation that borrows does not 
indebt itself to its own brats, as Mr. Ruskin seems 
to have thought, but to the brats of the lenders. 
It lays an obligation upon its own brats to pay 
the money that belongs to the brats of the lenders 
by inheritance. And, in passing, we may point out 
that we cannot argue, as it used to be argued, that 
there is no diminution of the national wealth occa­
sioned by the operation of paying the national debt 
charges j that ~hat is paid in dividends is only a 
transfer of so much from the pockets of one part of 
the publio into the pockets of another part of it; 
tbat those who receive the dividends are the frugal 
and provident citizens of tbe State; and that the 
public debt promotes accumulation of capital, by 
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providing a first-class negotiable investment. The 
fund holders are, to an ever-increasing extent, 
cosmopolitan investors. To the citizen of the 
indebted State, the public debt is nothing else than 
a burden he has inherited or incurred. But there 
is nothing taken from him which his predecessors 
or he himself did not first receive. 

No doubt there is a recognisable difference be­
tween the effects upon national prosperity of the 
payment of interest on money which the Govern­
ment spent in the purchase of fireworks fifty years 
ago, and the payment of interest on money that 
was spent on useful public works. But, Burely, the 
misuse of the money is the fault of the bolTower, 
not of the lender. It would be unjust to argue 
that the repayment of a debt is incumbent only 
upon the representatives of those who make a good 
use of their loan; and that, in all other cases, the 
honour of giving accommodation to the Govern­
ment of a great State should be the money-lender'. 
sole reward. Sometimes the money-lender would 
not be allowed this remuneration, but would, if 
rhetoric were always earnest, have to take hard 
words as repayment of his hard cash. II The gmlty 
thieves of Europe, the real sources of all deadly war 
in it," we are occasionally told, II are the capitalists 
-people who live by percentages on the labour of 
others instead of fair wages by their own." Be 
it so; the way in which to get out of the clutches 
of those" guilty thieves" is to payoff our debts 
honestly, and incur no fresh debts in future. 
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(18) 

Charles Lamb's theory that the human species 
is composed of two races, those who borrow and 
those who lend, lauds the former as the great race, 
the latter as the race of small men. There are 
Cew nations which, according to this doctrine, would 
rank 88 second-rate powers. Most of them are 
magnificent borrowers. If they do not go forth, 
conquering and to conquer, they give proof of 
their greatness by going Corth borrowing and to 
borrow. Measured by this standard, we ourselves 
rank high. The United Kingdom, India, and the 
Colonies -have between them a public debt of 
about £1,500,000,000. 

At the time when Adam Smith wrote the Wealth 
oj Nations, the public debt of Great Britain was 
about £130,000,000; and, without making his own 
country an exception, he expressed the opinion 
that their debts, which even at the figure at which 
they then stood he considered enormous, would, in 
the long run, probably ruin all the great nations of 
Europe. The French Revolution W88 a fulfilment 
of his prophecy, without serving as an example and 
a warning of the dangers of financial extravagance. 
While our public debt is six times 88 great 88 it W88 

in 177IS, few people seriously believe that there is 
the least likelihood of the magnitude of our obliga­
tions involving us in national ruin. We indulge 
in complacent regrets that consols have become a 
speculative stock, but we spend more wastefully 
than ever, and shrink with superstitious horror 
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from every mode of raising public revenue which 
is likely to lead the taxpayer to ask himself 
whether he is not paying too much for his whistle. 
Yet Adam Smith was right. A Government that 
does not payoff its debts. and whose financial 
methods make it easy to indulge in wasteful ex­
penditure. is on the road to ruin. The day is pro­
bably not far off. when some countries that boast 
themselves of the first rank will. unless they mend 
their ways. experience the humiliation of bank­
ruptcy. It is the lesson taught by all history. AI 
Adam Smith points out. there is scarcely a single 
instance of a national debt having been fairly and 
completely paid. once the Government has lost 
control over the accumulation of public financial 
obligations. "The liberation of the public revenue. 
if it has ever been brought about at all." he remarks. 
" has always been brought about by a bankruptcy j 
sometimes by an avowed one. though frequently by a 
pretended payment." in a degraded coin. By raia­
ing the denomination of the coinage. or by debasing 
the coins. he adds. II a debt of one hundred and 
twenty-eight millions of our present money might 
be reduced all at once to a debt of five millions, 
three hundred and thirty-three thousand. three 
hundred and thirty-three pounds, sixteen shillings 
and eightpence. Even the enormous debt of Great 
Britain might in this manner 800n be paid." How 
great may the temptation to pay debt in some Buch 
fashion as this become for Greater Britain (in this 
matter we cannot separate the colonies from the 
mother country) with its colossal debt-a debt that 
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is growing with tremendous acceleration-of about 
£1,600,000,000 I 

With the exception of a comparatively brief 
interval, during which a real attempt was made to 
reduce the debt and retrench the public expendi­
ture, the period that has elapsed since Smith wrote 
has leen a gigantic increase in the public indebted. 
ness of the empire, and a corresponding increase in 
the expense of government. We have even more 
rl!ason than the author of the Wealth oj Nation& 
ror contemplating the possibility of open or furtive 
bankruptcy and national ruin, as a consequence of 
our want of parsimony. The working classes are 
sometime, told that, in the event of a general dis­
solution of the market, they would be very little 
worse oft' than at present. It They would feed them-
8elves from the animals and growing crops, and in 
a fortnigbt would be fighting and ploughing just as 
usual" In a short time there would be no animala 
left to feed upon, no com left growing, no seed for 
sowing. no need for ploughing. Not that wealth is 
sustenance. but our sustenance is given us in ex­
change for the wealth in which we share, and our 
daily bread is not made by us, but given to us. 
National bankruptcy would stop the process by 
which we are fed. It is vain to suppose that 
a catastrophe would make no dift'erence to the 
wage-earner. 

A long period of prosperity has blinded our 
eyes to the actualities of our financial position. 
Our debt is as high as it stood at the close 
of the first (luarter of last centulT- Besides, the 
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annual debt charge is very much smaller relatively 
to our expenditure, and we incur new obligations 
at a faster rate than we payoff old debts. The 
labourer of to-day who has the power, if he had 
the knowledge and the will, to IlUt a stop to 
the extravagance of Government, is treating his 
successors as badly as his privileged predecessors 
treated him, and while he discusses schemes for 
providing pensions for the aged, he is taking the 
very course that is calculated to keep the word of 
promise to the ear and break it to the hope. It is 
of no use promising pensions, and at the same time 
saddling your future pensioners with debts that you 
ought to pay. Instead of paying debt we increase 
it, and so unwisely extl'avagant are we becoming 
that, apart from the ruin in which it would involve 
our credit, the repudiation of the national debt 
would scarcely be an advantage, for our recent 
experience confirms Ricardo's opinion, that political 
utility would gain nothing by the sacrifice of public 
integrity. "It does by no means follow," Ricardo 
said, "that the party, exonerated from the pay­
ment of the interest of the national debt, would 
employ it more productively than those to whom 
indisputably it is due." 

(18) 

In public finance there is no policy like honesty, 
and honesty requires each generation to pay ita 
own way, and increase the assets, rather than the 
debts, of its successor. The financial policy be-
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queathed to us by the great men of both parties 
who ruled our affairs during the last thirty years­
Lord Salisbury as well as Mr. Gladstone-is summed 
up in the word" Retrench." 

" It is not by the payment of the interest on the 
national debt," Ricardo tells us, "that a country is 
distressed [it is not to be taken for granted, that 
is to say, that our means would be productively 
employed, if we were exonerated from payment of 
debt], nor is it by exoneration from payment it can 
be relieved. It is only by saving froln income and 
retrenching in expenditure that the national capital 
can be increased j and neither the income would be 
increased, nor the expenditure diminished, by the 
annihilation of the national debt." This is why 
he so emphatically recommends M. Say's "golden 
maxim," .. that the very best of all plans of finance 
is to spend little, and the best of all taxes is that 
which is least in amount." All wealth placed at 
the disposal of the Government-for such taxes are 
-is misused, when it does not insure the better­
ment of the people. .. The desire which every man 
has to keep his station in life, and to maintain his 
wealth at the height which it has once attained, 
occasions most taxes, whether laid on capital or 
on income, to be paid from income j and, therefore, 
as taxation proceeds, or as Government increases its 
expenditure, the annual enjoyments of the people 
must be diminished, unless they are enabled pro­
portionally to increase their capitals and income." 

It gives an hour's importance to a poor man's 
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heart to address him as if he were a master of 
millions, and he is sometimes told that the evil 
of the time is excessive saving. We do not, it is 
said, know what to do with our money. As citizens 
of the State, it is obvious we are not troubled with 
our over-savings, for we are so deep in debt that, 
were the case ours, none of us would be at a loss 
what to do with our money at a time when we 
might buy up our obligatIOns on so easy terms. 
The pressmg practical financial problem for us 
as citizens is to reduce our expenditure and our 
debt, for only then can we fully benefit from the 
advantages which just government is able to secure 
for us. 



XII 

THE HARMONY OF INTERESTS 

WERK we required to give a definition of thl! State, 
we would describe it as that personal relationship 
in which our desire for liberty and justice is grati­
fied. What justice and liberty are we do not under. 
take to say, but they are realised when superior and 
inferior, atrong and weak, are enabled to live their 
highest possible ethical life together. This is some­
times scotl'ed at as an unfruitful ideal, but it will 
be an ill day for humanity when there is left no 
country in which it is cherished. We cannot have 
too -much freedom to do what we know we ought 
to do. In the State the Cree will of the individnal 
finda its sphere. The State is not .. I" nor the 
people, but a relationship between individuals. 

II My neighbour and myself," says F. D. Maurice, 
.. these are the factors which I must take account 
of, if I want to know what I mean wilen I claim 
to be a member of a State or a city. Suppose I 
forget either, I forget the other. 1 cease to recog­
nise my own distinctness and worth, if I do not 
recognise the distinctness and worth of my neigh­
bour." Maurice maintains further, and rightly, 
that the law stamps an obligation upon this rela­
tion, and that therefore the law guards property 

M 
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and material interest, rather than property and 
material interest law. .. Maintain the meum and 
the tuum if you can," he says, .. but the tuum will 
be effaced by the meum if there is not some prin­
ciple which is capable of defending humanity 
against selfishness. In that case, Political Economy 
will never be able to defend itself against the 
natural instinct of monopoly, let its maxims be as 
much accepted as they may." 

That the growth of industry is wholesome only 
where it is accompanied with the greatest possible 
degree of freedom and justice, economists, as a rule, 
recognise. It is a strange misapprehension of the 
doctrine and character of Adam Smith that leads 
his critics to reprobate him as an advocate of 
systematised selfishness. What Adam Smith be­
lieved was that, according to our experience, every 
virtue on the whole meets with the recompense 
which is most fit to encourage and promote it . 
.. The industrious knave cultivates the soil; the 
indolent good man leaves it uncultivated. Who 
ought to reap the harvest 1 Who starve and 
who live in plenty 1 The natural course of 
things decides it in favour of the knave; the 
natural sentiments of mankind in favour of the 
man of virtue." While believing, however, that 
the industrial system is so constituted, that the 
individual in seeking his own good, on the whole, 
promotes the good of society, he had no implicit 
faith in the automatic perfection of the system. 
Nor did he think material prosperity the chief 
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interest of life. On the contrary, he found in 
"the disposition to admire and almost to worship 
the rich and the powerful, and to neglect and 
despise persons of poor or mean condition, the 
great and most universal cause of the corruption 
of our moral sentiments." As a system of ethics, 
his theory is not of the best, but it is not a system 
that encourages self-aggrandisement, proceeding 
as it does on the principle that we are generally 
disposed to sympathise with the sorrows that are 
great and the joys that are modest, and that .. though 
the ruin of our neighbour may affect us much less 
than a very small misfortune of our own, we must 
not ruin lJim to prevent that small misfortune, nor 
even to prevent our own ruin." The man who pur. 
8ues his own interest is subject to the approbation 
or the disapprobation of an .. impartial spectator," 
who sympathises with the sorrows of the humble 
and resents the oppression of the arrogant, curbs the 
violent, chastises the selfish, and protects the weak. 
"In the race for wealth, and honours, and prefer­
ments, one may run as hard as he can, and strain 
every nerve and mnscle in order to outstrip all his 
competitors. But "-and this is the moral comple­
ment. of Smith's economics-" if he should justle 
or throw down any of them, the indulgence of 
the spectators is entirely at an end. They readily 
sympathise with the natural resentment of the 
injured, and the offender becomes the object of 
their hatred and indignation." 

Theorists who base their doctrines on the law 
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of Nature find the principles of Government lD 

abstract precepts ascertainable by reason. but they 
are at utter variance in the use they make of their 
abstract precepts. No two theories could offer a 
stronger contrast than those of Hobbes and Locke. 
although both are based on the law of Nature. 
Hobbes finds the origin of the State in the desire 
of the strong to protect themselves against the 
weak, believmg that in a state of nature. which 
was a state of war, the weakest was strong enough 
to kill the strongest by secret machinations or by 
confederacy with otbers. War was brougbt to an 
end by a treaty of peace, of which one of the 
articles was tbe division by lot of aU enjoyable 
things except those which could not be divideli, 
and these were to be enjoyed in common, without 
stint, "if the quantity permitted," but .. otherwise 
proportionately to tbe number of them that have 
right." But this treaty of peace, as interpreted by 
Hobbes, resulted in a system of despotism, and 
migbt serve to justify any system of collectivism. 

Locke's interpretation of the law of Nature and 
his theory of Government is more closely related 
than that of Hobbes with the doctrine of economics, 
which starts with private property as an existing 
fact and one of the conditions of proliuctioD. To 
Locke. the law of Nature was a law safe-guarding 
the property of every man, property meaning life, 
liberty, and fortune, and implying a primitive 
qualified communism. .. Though the earth and 
all inferior creatures be common to all men, yet 
every man has a 'property' in his own f person: 
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This nobody has any right to but himself. The 
• labour' of his body and t.he • work • of his hands 
we may say are properly his. Whatsoever, then, 
he remove. out of the state Nature hath provided 
and left it in, he hath mixed his labour with it, 
and joined to it something that is his own, and 
thereby makes it his property"-a truth assumed 
to be apparent to every man who has come to years 
of discretion. 

Both to Hobbes and to Locke, a law of Nature 
was a precept or general rule found out by reason, 
by which man is forbidden to do that which is de­
structive of human life or the means thereto. But 
wbile Hobbes supposed there was a general ten­
dency to ignore the law, and was haunted by the 
idea that perpetual diffidence of man towards man 
prohibits the hope of commodious living and un­
disturbed industry, Locke believed in a general 
tendency to obey the precepts of Nature. Hobbes 
v&lued politic&l government as a means of nullify" 
ing the tendency of every man to war against 
mankind; Locke valued it as a means of avoiding 
the inconvenience which arises when every man 
is free to judge and to punish a violation of the 
law of Nature. Timidity urges Hobbes to Unst 
a powerful saviour of society, love of liberty makes 
Locke jealous 01 prerogative and of the exercise 
of arbitrary power, even when it is beneficent. 
II The reigus of good princes have always been 
most dangerous to the liberties of the people," 
since their successon learn from them to disregard 
rule, but not, like them, to do good. 
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Historical fact requires us to modify theories of 
-Government like that of Locke's, and economics so 
far as it is influenced by them, for Sir Henry Mame 
makes a suggestive remark when he says that while 
political economists often complain of the vague 
sentiments which obstruct the complete reception 
of their principles, these vague repulsions may be 
profitably examined. .. They will sometimes be 
found to be the reflection of another order of ideas. 
Much of moral opinion was no doubt in advance of 
law, for it is the growth of religious and phIloso­
pliical theories having a different origin from law, 
and not yet incorporated with it. But a good deal 
of it seems to preserve rules of conduct, which 
though expelled from law linger in sentiment and 
practice." 

In societies emerging from a primitive state, for 
example, it was usual "to associate redress of 
wrong with the seizure of a wrong-doer's goods." 
.. The person assumed to have a grievance was 
allowed to proceed according to the primitive 
method [of reprisal] which had the advantage of 
giving the other side the strongest mducements to 
call in the judicial authority of the State and sub­
mit to its decision." This is not Locke's principle, 
but the principle that might is right. .. To-day it 
is the person who complains of a wrong who seta 
a court of justice in motion." Progress has been 
made towards the co-ordination of might and 
right. 

And while Locke thought it apparent to every 
one come to years of discretion, that when one 
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mixes one's labour with a natural object one makes 
it one's property, the law haa been Tery generally 
disregarded, and, in many parts of the world, it haa 
been conspicuously ignored, 80 far as women are 
concerned. Moreover, property ia frequently re­
cognised where the idea of mixing labour with the 
thing owned is, so far as it constitutes the right, 
inconceivable. Custom and law have recognised 
that, in the matter of property, the departed have 
rights, and whatever checks Governments may place 
upon the appropriation of goods which dead men 
leave behind them, we are sometimes reminded 
that the right of bequest is the right of the dead 
testator, not of the living heir. And though it may 
seem nonsensical to say that property can be owned 
by an abstract idea, which has never mixed its 
labour with anything, yet wealth will continue to 
be dedicated, that religion may be taught, that 
education may be maintained, and that the poor 
and the helpless may be relieved. Sometimes, in 
such cases, as M. Janet (by way of criticism) 
remarks, in discussing the disposal of the ecclesi­
astical estates by the Constituent Assembly, one 
cannot find a proprietor, yet there is a property-a 
property which never belongs to anyone in 
particular. 

We cannot trace the origin of political societies, 
as Hobbes and Locke did, to a social compact.. Our 
liberty, as Burke said, is an inherited liberty. It 
had to be won by our predecessors, and it was not 
handed down perfect. Political societies had their 
birth in forms of social alliance which admitted 

D 
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of the capricious use of power, and their laws 
are better than caprice wben they are not incon­
sistent with the rules which determine the class of 
actions with which they deal-the rules of political 
economy, for instance. The true antithesis of law 
in tbe jurist's sense is not law in the economic 
sense, but the arbitrary use of power. An ubittvy 
use of power which prevents the weak and the 
strong living their ethical life together is the prac­
tice of injustice, and wherever we have laws which 
prevent such abuse, the relationship we call the State 
exists. The first requisite of a State is that the 
sovereign power should secure liberty and Justice. 

We do not say thd the exercise of the sovereign 
power of a State necessarily ends here. A by­
gone generation associated the power of the State 
with what they called public spirit, the manifesta­
tion of which was not to be sought in things sub­
servient only to temporary interest.. .. When & 

patriot," says Adam Smith, .. exerts himself for the 
improvement of any part of the public police, his 
conduct does not always arise from pure sympathy 
with the happiness of those who are to reap the 
benefit of it. It is not commonly from & fellow­
feeling with carriers and waggoners that a public­
spirited man encoura.,cres the mending of highroads. 
When the legislature establishes premiums and 
other encouragements to advance the hnen or 
woollen manufactures, its conduct seldom proceeds 
from pure sympathy with the wearer of cheap or 
fine cloth, and much less from that with the manu­
facturer or merchant. The perfection of police. 
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the extension of trade and manufactures, are noble 
and magnificent objects. The contemplation of 
them pleases us, and we are interested in whatever 
can tend to advance them." .. If you would implant 
public virtue in the breast of him who seems heed­
less of the interest of his country, it will often be 
to no purpose to tell him, what superior advantages 
the subjects of a well-governed State enjoy. You 
will be the more likely to persuade, if you describe 
the great system of public police which procures 
these advantages. It is scarce possible that a man 
should listen to a discourse of this kind, and not feel 
himselt animated to some degree of public spirit.. .. 

This ideal finds frequent expression in Burke, 
who discovers fitting manifestation of the patriotic 
spirit in the multitude and opulence of cities, the 
magnificence of highroads, bridges, and canals, 
ports and harbours, the great foundations of public 
and private charity, and associations of profound 
lawyers, theologians, philosophers, critics, historians, 
poets, actors. At an earlier day, Milton, with 
similar enthusiasm, viewed the pomp of imperial 
Ramel-

··PraJto .... Procousuls, to their provinces 
Ruting, or on return, in rob .. ol State ; 
tieton and rod., the enaigul of their power, 
Legions and oohorta, turm. or hone and winge i 
Or embaaaies from regiou. far remote.· 

Public spirit is not inconsistent with the mainten­
ance of what we call the State, but we often have 
it in a high degree. where there is little apprecia­
tion of justice and liberty. " There have been men 
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of the greatest public spirit," says Adam Smith, 
.. who have shown themselves lU other respects not 
very sensible to the feelings of humanity. And, 
on the contrary, there have been men of the greatest 
humanity who seem to have been entirely devoid 
of public spirit. Who had ever less humanity or 
more public spirit than the celebrated legislator of 
Muscovy 1 " 

In our time public spirit 1S less promoted by 
appeal to external magnificence, than by appeal 
to a moral enthusiasm which seeks other ends than 
liberty and justice. This moral enthusiasm is not 
more inconsistent with our idea of the State, 
than the public spirit of Burke and Milton. But 
its aims transcend the limits of politics, and pass 
into the sphere of general practical ethics. 

All knowledge and power, all command over 
physical force and whatever sustains life, aU 
enjoyment of private wealth and the recognition 
of desert according to the market standard, all that 
maintains the credit of the market and makea 
private wealth possible, is of inferior importance 
to a higher ethical purpose, and must yield when­
ever there is any appearance of conflict. The em­
ployment of the people in beneficial industries, the 
provision of beautiful and healthy homes, with 
grassy playing-fields, art galleries, and muaic; the 
payment of pensions to soldiers of the ploughshare 
and of the anvil, are all excellent things, and Dot 
impossible of attainment. The compulsion of the 
rich to supply those things is within the com-
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petency of the political power, if they are necessary 
for the maintenance of liberty and justice. If they 
are necessary for any ethical purpose not recog­
nised in the State, if the end is recognised as of 
high ethical importance, no conscientious owner of 
property can well refuse to lend his aid in fur­
nishing them. But it is not for the politician as a 
politician to make the demand. It is for him and 
for others to influence the will and purpose of the 
rich in luch matters by means more efficacious 
than political power. 

Other considerations apart, it should be kept in 
view, that in constitutional countries, statesmen 
act through the medium of political parties. 
Political parties are combinations, and liable to 
all the evils which render combinations harmfuL 
They very seldom attain the character of alliances 
of the bestl patriots in the commonwealth, bound 
together by common sentiment-the idem semire 
d,republica. Nor are they always unions for pro­
moting the national interests according to prin­
ciples upon which all are agreed. They are not 
even always formed for the purpose of putting men 
who hold these opinions into such a position as 
will enable them to carry out their plans, with all 
the power and authority of the State. Too often 
they are only the means by which politicians seek 
to gratify their own private ambitions. "Ambitious 
men," says De Tocqueville, II are interested in the 
creation of parties, since it is difficult to eject a 
person from authority, on the mere ground that his 
place is coveted by others. The skill of the actors 
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in the political world lies, therefore, in the art of 
creating parties. A political aspirant in the United 
States begins by discriminating his own interest, and 
by calculating upon those interests which may be 
collected around and amalgamated with it i he then 
contrives to discover some doctrine or principle 
which may suit the purposes of this new associa­
tion, and which he adopts in order to bring forward 
his party and to secure his popularity; just as the 
imprimatur of a king was in former days incor. 
porated with the volume which it authorised, but to 
which it nowise belonged. When the preliminaries 
are terminated, the new party is ushered into the 
political world." 

This is not now true exclusively of the United 
States i it as aptly fits the party system in Great 
Britain. Party is almost certain to take this form, 
when the objects sought in the formation of political 
connections are solely or mainly the honours and 
emoluments of office. 

The term "party" is strictly applicable only 
to combinations of politicians who are actually 
engaged in the business of government, or who 
hope to share in it. The conflict of parties has 
everywhere become, or tends to become, a contest 
between rival sets of politicians who are in power 
and opposition by turns, the transference of office 
from. the one to the other depending largely upon 
accident and personal whim. Such a system can 
of course continue only where party differences 
are not of vital importance. Otherwise constant 
change in principles of control and methods of 
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administration would lead to confusion and dis­
integration. 

That party government is essentially bad, we do 
not say. But if we would continue to love poli­
ticians, we should not expect too much of them. 
Even were a minority of men of good sense, drawn 
from the "masses and the classes:' to exercise 
effectual influence over legislation and administra­
tion, the most they could accomplish would be a 
development of principles and methods already 
operative. We expect more from the influence 
luch men can exercise over the will and purpose 
of their neighbours, in other than their political 
capacity., 

A fuller knowledge of the principles of work and 
wealth, no doubt, induces changes in our ideas 
legarding the need of directing industrial and com­
mercial procesles to a right end, and also regarding 
the mode of control, should any be needed. The 
laws of every country on the subject of trade and 
commerce reflect current ideas concerning wealth. 
The legislation and administration of every political 
community with reference to industry and wealth 
naturally vary with the changes economic science 
undergoes, these variations depending not merely 
on our knowledge of abstract principles, but on the 
circumstances under which these principles are 
applied. But as long as the continui.ty of the 
State is preserved, the principal aim of legislation 
and administration must always be the same-the 
maintenance of liberty and justice j the test of 
success must always be the same-the degree in 
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which it is possible for the strong and tbe weak, 
the rich and the poor, to live a moral life 1D each 
other's society. 

It is not unusual to find critics who sneer at a 
political science "dominated by the idea that laws 
spring from the mind of inspired legislators, and 
that their function is to regulate social relations 
according to immutable principles of justice," seek­
ing a key to all social and historical problems in 
theories as absurd as Mandeville's whIm, that the 
rudiments of morality were first broached by skilful 
politicians to render men so tractable that the 
ambitious might devise the greatest possible benefit 
for themselves. Latter-day fablers assign to the 
capitalist the role of the ambitious politician, and 
for Mandeville's doctrine of the influence of fiattery 
upon pride, they substitute the theory that the 
hterary man, an unproductive labourer, is em­
ployed by the rich to give a false direction to the 
egoism of the subjugated classes, to set up fanciful 
moral sanctions, and to dissuade the proletariat 
from the pursuit of their real material interests, by 
means of fear, religion, and public opinion. " It 18 

only in the light of economic conditions," say these 
slipshod philosophical historians, "that we are able 
to understand the genesis of legal sanctions, the 
history of law, and the real structure of its varioul 
institutions. The law is a monopoly of wealth, and 
in the temple of Themis there is no place reserved 
for the labourer." 

No doubt, by a selection of instances, we migM 
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trick out a startlingly pessimistic philosophy of 
history, and 'we might enlist the aid of allies who 
command the loving respect of all men, as for 
instance Cowper in his attack upon the Nabobs, 
of whom he says, 

II That thien. at home muat hang, but he that puts 
Into hi. onrgorged and bloated pur •• 
The wealth of Indian provinces, I8capeS" ; 

and again, 

II Halt thou, though Buckled at fa~ Freedom's breaat, 
Exported alavery to the conquered East, 
Pnlled down the tyrants India Bened with dread, 
And railed thyl~ a greater, in theIr ,tead , 
Gone thither armed and hnngry, retum'd full 
Fed from the richest veinl of the Mogul, 
A despot big with power obtained by wealth, 
And that obtained with rapine and by stealth 1 
With Aaiatio "ices Itored thy mind, 
Bnt left the~ 'Y~tue. and thine own behind, 
And, baYing trucked thy IOul, brought home the fee, 
To tempt the poor to 8ell himself to thee 1" 

Gain is sometimes ill-gotten and misspent, but 
we are not justified in saying that in the past 
economies has controlled politics, and that bane­
fully. The lesson of history is not that economies 
is the basis of morals and politics, but that wealth 
is most successfully and legitimately acquired when 
political power is not perverted for the sake of 
amassing gain. 

The history of industry and commerce is related 
to the history of jurisprudence, but the nature of 
the relation cannot be summarised in the convenient 
proposition that Wealth makes Law. And it is 
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scarcely necessary to say in answer to the specula. 
tors who deal in dicta of this sort, that the most 
influential teachers of mankind have neither been 
the sycophants of the rich and powerful, nor are 
they likely to be drawn from such a class in the 
future. We may on this point recognise the force 
of Comte's observation, that any spiritual power 
which guides the social movement must be popular, 
and must be in closest relationship with the most 
numerous classes who need protection; that there 
is a natural sympathy between the speculatlve class 
and the multitude, and that their intervention as 
mediators in social conflicts must owe its efficacy 
to the habitual elevation of their views, and to 
their generosity of disposition. 

In fulfilling their functions, legislators and ad­
ministrators have to take account of the general 
consequences of actions, and among others of that 
particular class of actions which is directed to the 
acquisition of wealth. The laws they lay down and 
administer on this particular subject must par. 
take of that general character which distinguishes 
laws from special commands, and the very fact 
that there is a science of economics renders it 
necessary that legislation with respect to work 
and wealth should assume the form of general 
rules, and not that of particular ordinances. But 
as work and wealth are not the whole of life, 
laws relating to industry and commerce must be 
co-ordinated with laws of another class. It is 
necessary to observe all those conditions .. nnder 
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which alone associated activities can be so carried 
on that the complete living of each consists with 
or conduces to the complete living of aU." Some 
of those conditions can be discovered by scientific 
investigation. II The science of society." says Mill, 
If would have attained a very high point of per­
fection if it enabled us, in any given condition of 
social affairs. to understand by what causes it had 
in any and every particular been made what it was i 
whether it was tending to any and to what changes; 
what effects each feature of its existing state are 
likely to produce in the future; and by what means 
any of those effects might be prevented, modified, 
or accelerated, or a different clasa of effects super­
induced. There is nothing chimerical in the hope 
that general laws sufficient to enable us to answer 
these various questions for any country or time 
with the individual circumstances oC which we are 
acquainted, do really admit oC being ascertained." 
The hope is not chimerical, but the questions which 
have to be answered are extremely complicated. 
Besides-and this is the aspect of the difficulty 
wit.h which we are most immediately concemed­
we can never, from knowing what the conduct of 
men actually is, has been, or may be, discover what 
it ought to be. The most exhaustive and elaborate 
examination of the conduct of men actuated by 
the desire of gain, and of the habits and customs 
which have accrued from such conduct, cannot, for 
instance, indicate to us wherein the very love of 
gain, the consequences or effects oC which we are 
examining, leads us astray. We must not only 
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know what is possible to be done, but bow the 
springs of action may be made pellucid and clear. 

"History," says Sir J. Seeley, II is not now 
pompous and solemn, but it is thoroughly serious, 
much more serious than before. It deals with 
facts of the largest and most momentous kind, with 
the causes of the decay and growth of empires, 
with war and peace, with the happiness and Buffer­
ing of millions. In history, everything depends 
upon turning narrative into problems. So long 
as you thmk of hIstory as a mere chronological 
narrative, so long you are in the old literary groove 
which leads to no trustworthy knowledge, but only 
to that pompous conventional romancing of which 
all men are tired." Yes, but is it not Sainte-Beuve 
who points out that there are snares in the path of 
the philosophical historian also, and that we may 
get a history that is too logical to be true 1 We 
may learn false doctrines about destiny. We may 
lose sight of the fact that there are sequences 
which are not inevitable, and which we must not 
accept as necessary; we may forget that there are 
powers claiming allegiance to which we may refuse 
to submit or yield. The conquering causes are 
honoured by the pagan gods, but the conquered 
causes are honoured by right-minded men, when 
those who have fougbt for them have dODe so out 
of loyalty to a truth which Dot even Omnipotence 
can change. Prostration before the inevitability of 
natural law is as abject as the terror of the savage 
who knows no natural law. 
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When onr inquiry is not regarding the character 
of those who have been prominent in the adminis­
tration of great affairs, it is more instructive to 
study the results of their actions than to inquire 
into their intentions, and the success or failure 
with which they met. Commercial and economical 
history is not directly concerned with the character 
of the men whose actions are examined; besides, it 
is always easier to see what men do than to know 
why they do it. Was Peel a great Parliamentary 
middleman, converted at the conversion of the 
average man, it is 80metimes asked, or a daring 
pilot in extremity when the waves went high f The 
l .. tter, we are convinced; but if it be economic 
theory we are interested in, it is of more conse­
quence to know the condition of England at the 
time of the passing of the Corn Bill and the etrect 
of the measure than it is to know why Sir Robert 
Peel acted as he did. As the popular orator gives 
back in rain what he receives in vapour, so in some 
measure, extending the metaphor. we may say the 
constitutional statesman gives back in statutes the 
opinions pressed upon him by those on whose 
behalf he acts. Statute follows opinion and cir­
cumstance, as etrect follows cause. But the states­
man who legislates is no automaton j he acts 
freely in obedience to the law of duty, or he does 
not, and we must always distinguish between his 
policy and his character, or the relation of his 
personal conduct to morals. 

Moral causes emphatically count Cor something 
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in the sequence of events. Character and re­
solution are to be included in our estimate of 
the factors. We may not assume that all lost 
causes were impossible, and doomed from all 
eternity to defeat. They only seem so to those 
who look backward. The events which are brought 
before us as accomplished facts are the joint pro­
ducts of natural and moral causes, including in 
the latter the character of the actors. It is just 
as difficult, says a French critic, to separate the 
natural from the moral in past events as in pre­
sent, and while we know that every statesman 
engaged in momentous transactions is conscious 
that anyone of several probable results may 
happen, we may justly suspect the conclusion 
of any historian who pretends to say of any past 
historical result, that it was the event that 
was necessarily bound to issue from the ante­
cedents. There are antecedents which escape bis 
analysis. 

In economics an appeal to history neitber dero­
gates from the authority of the economist, nor does 
it weaken the sense of moral responsibihty; it may 
fortify both. Mr. Thorold Rogers, who was inde­
fatigable in his efforts to illustrate economical 
principles by aid of historical facts, was not only 
convinced by the results of his method that for 
an economist, in his estimate of present industrial 
forces or agents, not to take account of the cir­
cumstances which have modified tbese forces, is 
almost infallibly to make sure of blundering; but, 
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having devoted a lifetime to the economical inter­
pretation of history, he was able to say, that the 
true function of the economist is the exposition 
of the harmony of interests. While this is to 
overstate the case-the economist has his own 
sphere-we may accept Rogers's testimony as evi­
dence that the pursuit of wealth accords with 
interests both higher and lower than itself. 

Comte is responsible for the sweeping generalisa­
tion that as there is an incompatibility between 
the scientific spirit and the military, so also is 
there between the industrial and the theological 
spirit. ".A. strong preponderance of the religious 
spirit," he says, If benumbs the industrial by the 
exaggerated feelings of a stupid optimism." Now 
no doubt pietism sometimes puts a strange inter­
pretation upon the relation of industry to the 
higher discipline. religious men believing that the 
devout can not only do their work better than 
ordinary men, but can do it by extraordinary means. 
From the noiseless hours of the saint they fondly 
dream the world receives advantages of which she 
has no conception, owing perhaps 

.. Her sunshine and her rain, her blooming spnng 
And plenteous hanest, to the prarer he makes, 
When lsaao-like, the lolitary Saint 
Walkslorth to meditste at even-tide." 

This is not an attitude favourable to business enter­
prise, we admit, but it is not exactly the attitude 
which Comte criticised. .. By its hypothesis of 
providential optimism," he says, If monotheism 
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placed in the front the question of the antagonism 
between the supposed divine order of the universe, 
and man's power to interfere with that economy 
to hIS own advantage. The religions view had 
become totally incompatible with the extension of 
man's power over Nature j and thus was the in­
dustrial element brought into radical and per­
manent hostilIty to the theological and military 
powers under whose shadow it had grown up." 

While Comte's general conclusion is unfortunate, 
his attempt to trace a connection between thestagea 
of theological and industrial progress is sound in 
intention if fanciful in execution. That fetichism 
tended to develop the affection of men for their 
native soil, and was admirably adapted to the 
preservation of the most valuable animals and 
vegetables and all objects requiring special atten­
tion; that polytheism rendered lawful such modi­
fications of matter as would have been profane 
before, and by its rites rendered necessary the 
careful observance of natural phenomena, and so 
promoted physical science and the arts dependent 
upon our knowing things as they are j that as 
fetichism was associated with extermination of 
captives, so was polytheism favourable to their 
preservation, and. by the institution of slavery, 
to the establishment of regular and sustained toil 
in. place of the spasmodic energy and indolence 
characteristic of more primitive life,-all these are 
suggestions worthy of discussion. But it is uu­
scientific not to carry forward the process, and 
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to deny that there is a correlation between the 
highest we can know or reach and the least. 

Generally speaking, an ethical system that takea 
account of the • eternal and necessary differences of 
things and their different relations one to another JJ 

is more likely to give us virtuous habits, useful in 
the sphere of economics, than a sentimental or a 
sell-centred system. Aristotelianism ia more favour­
able to the cultivation of such virtues, than a system 
which makes the individual the measure of the 
universe. Thus we get from the Ethics such defini­
tions as these: c, Friendship is thought properly to 
consist in loving rather than in being loved"; and 
.. in the intercourse of friends who are unequal, to 
him..who advantages another in respect of money 
or goodness, that other should repay honour, making 
requital according to his power, because friendship 
requires what is possible, not what is strictly due." 
.. Justice is the moral state in virtue of which the 
just man is said to have the aptitude for practising 
the Just in the way of moral choice, and for making 
division between himself and another, or between 
two other men, not so as to give himself the greater 
and his neighbour the less share of what is choice­
worthy, and contrariwise of what is hurtful, but 
what is proportionably -equal, and in like manner 
when adjudging the rights of two other men." 
.. The unjust is excess or defect of what is good or 
hurtful respectively, in violation of the propor­
tionate. II Virtues such as these are at once con­
sistent with a sound system of ethics and sound 

x 
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economies. The truer the system, the nearer we 
approach a harmony of relations. 

Plato answers this test as well as Aristotle. .. In 
the acquisition of wealth there is a principle of 
order and harmony which one will observe; be 
will not allow himself to be dazzled by the foolish 
applause of the world, and heap up riches to his 
own infinite harm. He will look at the city which 
is within him, and take heed that no disorder occur 
in it, fluch as might arise either from superfluity or 
from want; and upon this principle he will regula~ 
his property, and gain or spend according to his 
means. At the same time, he will gladly accept 
and enjoy such honours as he deems likely to make 
him a better man; but those, whether private or 
public, whlch are likely to disorder his Me, he will 
avoid." 

The idea of harmony in the city within and the 
city without, and a relation between them, is of 
perpetual recurrence in the history of thought, and 
meets us in most unexpected quarters. Nor for 
0UI' immediate purpose could it be better summed 
up than in these lines of a German writer of the 
sixteenth century-

"Ha.tten wir alle einen Glauben, 
Gott uud Gerechtigkelt 1'Or Augen, 
Em Gewicht, Mu., Mwu, nnd Geld, 
Dann stuude 88 basset in dieaer W.lt. .. 

It is a condition of a sound system of social ethics, 
not only that we should know OUI' neighbours and 
ourselves, but that we should have a just apprehen-



ne Ur.ity of JIarJ:ind 323 

lion of hUIlWl unit,.. True cosmopol;un;sm is the 
~tion of the unit,. of hum.a.nity, a 1U1ity. as,..e 
are 14ld, of nature. not of on.,toin. It is not a denial 
of the distinctness Clf the indi ridual or of the nation. 
but it invo1ns an endeavour' to realise in OUT condud 
as indiridlah and as citi.zen.s the harmony of our 
relatiou. lIilital'y imperi.alism yields us a unity 
.hich, being out1rud. is quite alien to the attain­
men\ of such a harmony. "A. unity 80 prodnoed.­
u,.. Professor Flin\ c.f the Empire of .Alexander, 
"could not be other than most imperfect; one 
essentially negatin and almract. empty and unreal. 
Yen took refu",twe in the though\ of c;tiumsbip of the 
,..or1d. because actual citizenship bad eTeJ,.,..here 105\ 
its ,..orth and ~toUity. Their sense of brotherhood 
,.... the result. of common misfortunes. di.sgra.ces. 
and disillusions. and 1I'U merely a consciousness of 
there being in eTel')" man a something akin to eTeJY 
ctller undedying and independent of all thU is 
ouhral'd and public in life. Il:COmpanied by a feeling 
of the uUer hopelessness of realising this unity in 
actual existence. in social and political praclke." 

The conscioamess of unity must be actual. It. 
must be realised in conduct. in the ful£lment. of 
principle.a and Ia,.... ,..hich go to the forming of 
right manners. for mankind can.not. be unified. ,..here 
the life of the indiTidual is 110\ unified through 
the consciousness tha1 ,... are members one of 
another.. 

We do not rank any form of society aboTe thU of 
human fello1rShlp. and rec:ognisiDg this we are a.ble 
to ~toU to less fully deTe.Wtd phases of fra.temity 
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their due importance. The doctrine of brother­
hood does not mean the dissolution of all inferior 
relationships, nor is the freest recognition of those 
inferior relationships equal to the sense of brother­
hood. Eefore the doctrine of brotherhood can be 
realised in a practical way, there must be some 
means of bringing into harmony all the forms of 
society under which the faculties of human nature 
find their proper scope. This is recognised as neces­
sary by men of many schools which are sometimes 
regarded as antagonistic. "The largest altruism," 
says one, "is, after all, but a struggle for one's 
own ethical life." "A spiritual or self-conscious 
being," says another, "is one who can find himself, 
nay, who can find himself only, in the life of 
others; and when he does so find himself, there is 
no natural desire which, for itself, he Deeds to 
renounce as impure; no natural desire which may 
not become the expression of the better self-which 
is ego and alter ego in one." "The key to effective 
life," says a third," is unity of life, and unity of 
life means as much as anything else the unity of 
our human relations. Our identity does by no 
means consist in historic continuity of tissues, but 
in an organic coherency of relations. It is this 
which alone, if we consider the passing shortness 
of our days, makes life a whole, instead of a parcel 
of thrums bound together by an accidenl" 

The point, however, upon which a true ethical 
doctrine must particularly insist with respect to all 
forms of society is this, that those forms of society 
are personal relationships, the maintenance of which 



Conscience and Self-love 325 

demands the paramountcy or conscience. When 
conscience is recognised as supreme, the highest 
calling is found to be not incompatible with the 
satisfaction of our humblest needs. As Butler 
admirably said long ago: "Conscience and self-love, 
if we understand our true happiness, always lead 
us the same way. Duty and interest are perfectly 
coincident; for the most part, in this world, but 
entirely and in every instance, if we take in the 
future, and the whole: this being implied in the 
notion of a good and perfect adminiatration of 
things." 



IN D E X 

Agncultural skIll, 17. 
AlIenable wealth, 67. 
Allotropy, SOCial, 147. 
Amencan COIODl8S, 247. 
Argyll, the Dnke of, Ius definition 

of wealth, 63. 
Anstotle, on Justice, 40, 821. 
Augustine, St, on Carthage, 254. 

Ba!!ehot, on cornage, 73, 
Baranee of trade, 285. 
Banker, the function of the, 

83. 
Banng crisis, 85. 
Barter, 88. 
Beaconsfield. See l>israeb. 
Beauty, In nature, 26. 
Benefit socletl8S, 203. 
Borrowing, dangers of, 293. 
Boycotting, 231. 
Bulhon, export of, 85. 
Burke, on phYSical consolations, 

47; on present-making, 60; on 
the Amencan colonies, 248. 

Butler's Etlucs, 6, 325. 

Capital, 66; momentum of, 245. 
Carlyle, on maclunery, 129. 
Carnegie, Mr A., on trusts, 228. 
Carthage, 25~. 
CasuISts, the, on nsnry, 165. 
Clunese immigration, 277. 
Clearing. house and settlement 

system, the, 81. 
Coal, the export of, 242-
Cobden's Etlucs, 263. 

Coms and ornaments, 62. 
Colendge, on happmess, 93; on 

labour, 126. 
Collective bargalnmg, 215. 
CommUnISm, 88. 
Comte, on the spiritual power, 

814; on stages of progress, 
320. 

Concentration, 23. 
Consumer'. rent, 171. 
Co-operatlve storea 205. 
Cowper, on the Nab.;b., 813. 
CredIt, 75, 

Darwin, on concentration, 23; on 
tools 85. 

Debt of BntlSh Empire, 293 
De Foe'. ' Complete Engbah 

Tradeomlln,' 174. 
Demand, moblbty in, 149. 
DlSraeh's colomal pohcy, 259. 
DiV1810n of labour, the, 9. 
Doubleday'. theory of popullitioD, 

23. 

Eccleaiaattcal endowments, S05. 
EconomICS and morlll., •• 
Edda, referencea to gold In the, 

57. 
EducatIon, 46, 141. 
EmPIre, the future of the British, 

257. 
Employers, obligatlona of, 133 j 

aslOC1lltlOns of, 217; Interests 
of, 223. 

Escobar, on RJUl)', 155. 



Index 327 

Farml, large and mall, 161. 
FublO1l tradea, 149. 
Fatigue, 89. 
Feeling and dealre, 111. 
Fertillty, 19. 
Flint, Prof., 011 reJatioll8 of capital 

aD<1 labour, 212; on ulllty of 
mankind, 823. 

Flotation of companlea, 11l6. 
Foreign Inveatmenta, 285. 
Form. of .oeiety, 6. 
Free trade, 241. 
Freeman, on Cartbaglnlan policy, 

254. 
Future_, 79. 

Geograpby and commerce, 240. 
Gold) 67. 
GOO<1 falth, 75. 
Gratoltou. pain, 41. 

HapplneaB, 95. 
Hoarding, 62. 
Hobbes, on the law of nature, 

803. 

Immigration of paupers, 279. 
ImprOvidence, 41. 
Income, In relation to production, 

182. 
Industrial .yatem, the, 83. 
Inetrumente of production, 86. 
Insurance, 207. 
Interest, lawl againet, 1M. 
International trad!l 253, 263, 271. 
Invaluable, the, 1Ul1·1ll. 
Investmente, foreign, 286. 

Janet, M., on ecc1ealastlcal estatea, 
805. 

J ohn80n, Samuel, on colon1&1 
polloy, 251. 

Jowett. on uee of wine, 4.7. 

King Edward VI., on free trade, 
241. 

Labour, in relation to produce, 
18; produotlve, 61 

Land, dual own.rsblp of, 67. 
LaatlDg thlDga, two ordera o~ n. 
Lavele,.e, M. <1e, on !aboUl', 125. 
Law and wealth, 813. 
LiebIg, on food, 14. 
Limited liability, l1l4. 

Locke, on money, 64; on govern· 
ment, 303. 

Lottmea, 191. 

Maine, SIf H., 011 .. Taking Stock," 
66 ; on InduUl markets, 68; on 
pobtlcal economy, 804. 

Mand8VIUe·. "Fable of the Beel," 
135. 

MargInal utility. 103. 
Market, the, 6~ 75; ethical alg. 

nl1lcance of, e1. 
Man, on labour·tune, 90. 
MaUrice, F. D., on social ethlca, 

800. 
Mendicant orders, the, 184. 
M etalhc reserves, 83. 
Mill, J. S., on Infenor land, 19; 

on tools, 34; on wealth, 60; on 
Inaolvency, 196; on mternatlonal 
trade, 263; on the mence of 
lomety, 816. 

Mohatra1 the, 155. 
Money,e7. 

National balance-aheet, the, 285. 
National debt, 290. 
Natlonahty and commerce, 273 
Nature, duties to, 27; the !aw 

of,303. 

Organisms, social, 30. 
Oroamenta, 61. 
OvercrowdlDg, 24. 
Overwork, 89. 

Pain, in relation to work, 28; to 
J,lle&lUJ'e, 74; the measure of, 92-

Palaley weavere, the, 143. 
Panuntic wages, 219. 
Parkee, SIJ' H.!. on Chinese im· 

mIgratIon, <J:l (. 
Party spint, 809. 
Plato, OD rIches, 322-
Pleasure, 29, 91. 
Poor, the lot ot the, 37. 
PopulatIon, 21. 
Poeterity, dutIes to, 41, 281. 
Poverty, 138-141. 
Precloua metals, the, usee ot, 59. 
Primary wants, 86. 
II Private VIC.., pubho benelit&," 

135-137. 
Protection, u a eoUJ'C8 of wealth, 

64; pohcy of, 275-280. 



328 Index 

Quantity and quality, 107. 
Quesnay, on abundance, 115. 

Recreation, 45. 
Remuneration, 131. 
Rent, RIca.rdo's definition of, 159 ; 

OrigIn of, 160; abohtion of, 169. 
Rest, 43. 
RIcardo, on value, 90; on riches, 

117; on production, 157; on 
international trade, 267; on 
natIonal debt, 296. 

Rich and poor, 38. 
Riches, qualities that aid in ac· 

qUISltion of, 177·181. 
Rmgbreakers, 67. 
Rogers, Mr Thorold, on rent, 159 ; 

on the employer's Interest, 223 ; 
on Jlanper immigratIon, 279; on 
the harmony of Interests, 319. 

Ruskin, on the characteristIcs of 
the rich man, 177; on specula. 
tlOn, 188; on national debt, 
291. .. 

Say, M., his .. golden maxim," 
297. 

Seeley, SIr J., on the BritIsh 
EmpIre, 261; on history, 316. 

Semor, on utility and value, 97. 
Sleep, 44. 
Smart, Prof. W., on "Marginal 
: Utilit ," 103, 115. 

Smith, ~dala. on employers' com· 
binations,211 ; on foreign trade, 
243; on colonial trade, 245; his 
proposed colonial treaty of com· 
merce, 252; on national debt, 
294; his ethical system, 301. 

Society, 5; econolnlc, 49; dia­
tinguished from combination, 
233. 

Spencer, H., on function, 43; ou 
present. making, 61. 

State, the, defimtIon of, 299. 
Stock Elchange, the, 193. 
SUpply, versatilIty In, 151. 
Survival of the fittest, the\, 12. 

Taxation, 274. 
Thales, comers the oil market, 

78. 
Thornton, on combinatIon, 216. 
TocquevUle, Alexis de, on party. 

309. 
Towns, modem, their evil, 25l 

theIr lack of beauty, 150. 
Trade, tricks of, 175. 
Trade unions, 209 ; their methods, 

219·224. 

Under· consumption, 131. 
Unearned Increment, 161 • 

Value, 119·121. 

Wages, 125. 
Wants, primary and secondary. 

36; deSIres not feelings, 111. 
Wealth, of mankInd] 51l C!f the 

IndiVIdual, 53; the .LIUIt8 fit 
Argyll's defimtlon of, 63; oJd 
and new, 71. 

Webb, Mr and Mrs S., on trade 
nnionlSm, 214·219. 

WellbeIng, 113. 
Work, physical. 8; :dtal, 11 j 

eoonomio, 49. 

I'lUNTICD BY WILLIAM BLACKWOOD .urn SONS. 



Catalogue 

of 

Messrs Blackwood & Sons' 

Publications 



PERIODS OF EUROPEAN LITERATURE: A Complete and 
CoNTDIUOU8 HISTORY or TO SUBJIIOT. EdIted by PROru .... SAUl rs­
BURY. ID 12 crown SyO yola., each lie. DJI\. 

L THE DARK AGES. By Prof .... or W P. Ku. 
II. TtlE I"LOURll!HING vr KvMANt:lt A~D THE RISE OF 

ALLEGORY (12TH AJlD I3TB CaNTOR'.) B, OKOKOK BAI'T8-
BURY. III. A.. Hou. LL D. Aberd •• n. Profeuor of BIloloriO ... 4 
KngU.h L.te .... ture In KdlnhnFlfb Unhenlty 

IIr. THE -tOURTEENTH CENTURY By 11'. J. SULL. 
IV. THE TRANSIrION PERIOIl. By G. GaaOOBY SKITH. 
V. THE EARLIER RENAISSANC'E. ByTu EDITOR. 

VL THE LATER RENAll!8ANCK. By DAVID tiUJIAT. 
VIII. THE AUGUSTAN AGES. By OLlYlIB ELTOll. 

IX. THE MID·EIGHTEENTH CENTURY. By J. H. Mn.I.AB. 
XI. THE ROMANTIC TRIUMPH. By T. 8. OKOlfD. 

n. olMr Yol ............ :-
VIL Tmlp,BftIUr.rOPTlUBKYIPIT&UTa \ XII TBaLua. JI .. rnDTB 

CKNTDBV Prof. B. J O. Orleraou. CJIlITURV • • • • • n. J.411or. 
L Tn BoJUlllTIO RavOLT 

Prof. O. B. Vauglwl. 

PHILOSOPHICAL CLASSICS FOR ENGLISH READER.S. 
Edtted by WILLIAM KNIGHT. LL.D .• Prof .... or of Moral Pw)olOpby 
in the UmYennty of 8t Andrew.. Re-UBlUl.n Sh.U,ng Vol .. """ nd. 

D.cAllTD, • Prof Mahall'y YIOO.. Pro! Flint 
Btm.all • • Rev W L Colllna H088... Prof. Croom RobP .... oa 
BIIIlI<I<I.ET. • Prof. CampbeU lI'ruer. HUla. ., Prol Kn Igh!.. 
PUlIIn,.. •• Prof. Adamson. 8 ... 0.... " . PrIocipal Laird 

~~TO"', : :::. P;>!t WV~~ :!::; :::: II' .' : ~~: ~:~:~t lUG..... . . Tbe1lasterot Balliol. Loon. Prot Campbell,......, 
LIuJuIu, John Tbeodore Men. 

FOREIGN CLASSICS FOR ENGLISH READERS. Edlttd by 
Mra OLIPHANT. CDAI' ~·J88I]II. In bmp oloth. leap. Soo, price 1 .. 
each net. 

DAJIn, by the Bdltor. - VOLTliB •• 
b7 General Sir B. B. Hamley. K.C B. 
- PASCAL, by PrIncipal Tulloch. - p., 
TIlA.BCB. by Henry Reeve, C B -ao1lT1B. 
by A. Hayward. Q O.-HOLd..... by tho 
Editor and P Tarver. III. A.-Ho .... .uo,... 
by Rev. W. L. Collma.-RABu..us. by S .. 
Walter B ...... O' - CALDoow. by B J 
Hasell.....s.un S"O". by O. W. Collln •• 

OKav...,..... by ~e Editor -Co.n ....... 
AJfD JUc.... by Henry III. Tr<,llupo. -
~ ..... ". Sr .. o .... by Jli .. Thark.ra, 
- wronA-ora, ..-0 OTBD 'a •• ca 
PUULJ8T8. b, Bev W Lo_ C<.lll .... 
If A. - 8cB.LUa, by lam .. IIlme. III. A. 
-TU80. by B. J HaaaIL-Ro"""u". 
b, HelllJ Gre, Graham. - ALrIt.aD ". 
Mu ..... by O. P. Ollphue. 

ANCIENT CLASSICS FOR ENGLISH READUS. 
the RBv. W. LUCAS COLLINS, M.A. Caur RA-J8811B 

Edited by 
In Iunp cloth. 

fcap. Svo, pnce lao each ne\. 
~ 01 1M 8oria.-110 ..... : 1LuD. 

b, the Bclltor -HOIOIl: 0»_,.,.. hy the 
Ecbtor.-HnoDOTOll. by O. 0 8wayo&.­
OoBSA.B, by Anthony Trollope.-Vn"m .. by 
the Bdltor. - Hou.,., by Sir Tbeodore 
1fartin.-&scaVI.ua. by B1lIbop Copleotou. 
-IDOPBOB, b18ir Ales. Gnnl.-ClaRO. 
by the Bdltor.-80PBOCLII8. by C. WOol. 
lIna.-PLnrT, by Rev. A. Ohmcl! .nd W I. 
Brodnbb.-EUBlPm.., by W. B. DoD ..... -
1l7VWWAL, by B. Walford. - Aa ...... PBABaII, 
b1 the Bchbor.-lUanol) &lID TIuoaIns. by 

I. DaYl ... -P'utmll AJfD TaaIDlCa. by the 
Editor - T.ClTUo. b, W B. Doo ... -
Lo('UJI. by ~. Bdltor.-P'uTO. b, 0 W 
Colllna - Gaua .\.WTBOUlGT. 10, Lord 
N .. -.-L,n'. by 'be BdJ_ --OYIJ>. by 
ReT. A. OhIllCh. - C .. TCLLCo, TDJUL""., 
.un> l'aoPIIBTIOI, by 1 Davt ... -D,.._ 
TBlDfD, by W I. Brocoribb.-MlBTOTL&, 
by 81r Alex. Gnon\.-T ..... ·YYH" .... by the 
Bdl1Ior -LoaLftTus, by W H. JI&llocL­
PIJI]).U, by Rev. P. D. JlorIee. 



OATALOGUE 
Olr 

MESSRS BLACKWOOD & SONS' 
PUB L lOA T ION S. 

ALISON. 
History of Europe. By Sir ABCBIB.UJ) A.t.t80N, Bart. D.C.L 

1. From the Commencement of the French Revolution to 
"'. Babtlo of Wa~rloo. 

L ........ BOIT.oJl, U 901 .. , wltb 1'OI1IraltL Do..., 8YO, £10, 10 .. 
AlIOT11B. BO'1'10Jl, In 10 yola. croWD 8vo, £11. 
1'8OPU·. BO'1'10. 18 9011. croWD avo, £~, n •. 

I. Continuation to the AcceSSIon of Louis Napoleon. 
L'BllABY BI>'1'.oJl, 8 yoll. ava, £0, , .. lid. 
1'8OPU·. BP'T.O. 8 9011 croWD 8vo au. 

Epitome of Alison'. History of Europe. Thirtieth ThOll-
1104,7 .. 84. 

Atlaa to Alison'. History of Europe. By A. Keith Johnston. 
L ........ BI>.1"o., c1om, Ito, £8, ••• 
P.or ... •• BP'1',o., 11 •• 04. 

Essay.: Historical, PolltlCaJ, and Miscellaneoua. ,vola. 
daw, !!O, .61 

ACTA S~CTORUM HIBERNI..E j Ex Codice Salmanticensi. 
N1IIIO prlmam la~ adJta opera CABOLJ OB 11»_ .. Joe .... OB S ... C.B., e 
800. oJlOU, BaglOg .. pborwD BolllOdJlDOrwD; A1ICGOre ee lIumptu Lergtoota 
oJoAln .. 1' ....... 0.0 J4.t.BOB.OJIB BOT....... In 00. btmclaome ,to Volume, bouD4 ID 
balf rn~burib •• £1. , .. : In paper OOYII, Sll ~4. 

ADAMSON. The Development of Modern PhilosophY. With 
Ot.bOl Leota .... IOd B .... y.. By ROBERT .&1> ...... 011. LL.D. late !'rof ••• or of 
Loglo In the Unlvorolty of OI88row. Edited b, Prof_or W. JL SO&LBY, Cnl­
.ondt, of Cambridge. In i vol .. dem, 8yo. 18 .. ne" 

AFLALO. A tlketcb of the Natural .HIStOry (Vertebrates) of 
tho Brltlab llland.. By r. O. Aru.LO • ., B.O.II •• ., 1{ S.L.~athor of' A IIkellcb 
of thl lIaWltll BIa1IorJ of AQ.ltrolta, k With lIumOl'Ollll lIlQ.lmtlona b, Lodge 
104 Boollou1I. OroWD'YO, 8 .. ne .. 

AIKMAN. Manure. and the Pnnciplea of Manllrtng. By a M. 
AI.n ... JI, D.sc.! r.8.S B.. .0., tormOlly Proteuor of Obeml8tt7. 911111£Ow 
V.tarln." 001 •••• an4 Examiner ID ChomJat.r" Cnlftl'llty of Slugo" •• 0-
8oo0n4 lw~,!ulon. Oro_ 1190, e.. ed. 

Farmyard Manure: Its Nature, Composition, and Treatme~t. 
Om ..... 8"". 1-. 04. 

ANCIENT CLAS:!ICS FOR ENGLISH READERS. Edited 
hy R •• w. L"" .. ('OLLlI<L II.A. Prl .. 1 ...... Jl net. r", LW 0' Yolo. _ II. L 

ANDERSON. Matriculation Roll 01 St, Andrews University. 
Edlted by J. M ... T ..... "D AlIDUBOIO. In 1 Vol. dom, Ivo, II. lIN __ 



4 List oj BOORt PuMislud 67 

ANNALIST. Musings without Method: A Record of 1900 and 
I gOI. By A>n< ALlOT Largo crOWD 8vo. 7. Od. 

ATKINSON. Local Government in Scotla.nd. By MABEL 
ATKINSON, M • .A.. In 1 vol. damy 8vo. 

AYTOUN. 
LayS of the ScottiBh CavrJiera, and other PoemL By W. 

BDIlO ......... un Ano"", DOL., Prof....,. of Rbellorlo ... 4 BolloI·IA_1D "" 
Unlve ... lty of Edlnbnrgh. Now Edition. hap. lYO, ... 14. 

OBup £nITtOIl. II. Cloth, 1 .. I" 

An illustrated Edition of the Lays of the Scottish CavallerL 
Prom doalgnl by Sir Nom. FAro.. Cheaper B41tloL Small "0, lOL 84. 

BAKER. A Palace of Dreams, and other Verse. By AD", 
BARBICK BAKKR Orown 8vo, 6 .. 

BANKS. The Ethics of Work and Wealth. By D. C. BAlfItl. 
Crown 8vo II .. 11 •• "..... 

BARBOUR. Thoughts from the Writing. of R. W. BAaBOtTB. 
Pott 8vo, limp leather, 2. 6d not 

BARCLAY. A New Theory of Organic Evolution. By JAMES 
W BAReLA Y In 1 vol crown 8vo, 88 tid: net. 

BARRINGTON. The King's Fool. By MlClLUtL BAlUlINOTON. 
Crown 8vo, 6a. 

BELLESHEIM. History of the Ca.tholic Church of Scotland. 
Prom tb. In1lrOduc1l1on of Chrlotlanlty 110 tbo Prooen. Dar Br ALPaon B .... 
LlI8HBIIl, D D , Canon 01 A1s.lo.ChapeUo TnlllllaOed, wttb Nolloa ond Addltlona, 
by D OSWALD Bl7lITU BL.t.Ia, 0 8 B , lIonk of Portl A .. gnotnl. Ch .. p BcIJ_ 
Oom\llete \ ... voll dem, 8vo. wttb 110\11. PrI"" 111 ...... 

BLACKBURN. A Burgher Quixote. By DOUGUB BLAClUJU1lB, 
Autbor of' Prlnsloo of Pfluslooadorp: Second lmpre •• loD. W,tb ProDUJplece. 
(]rown 8vo. 69. 

BLACKWOOD. 
Annal. of a Publishin~ Houae. William Blackwood and hit 

Bona; Their Jolagulne and trteDda By II ... OLfP....,.. Wltb Pour rortll'allll. 
ThIrd Edition Dem,. 8vo Voll 1. and II. £1. to 

Annals of a Publishing House. Vol. III. John Blackwood. 
By his Daugbter lira BL.t.cKWOOD PORT1Ia. With I Portralte alld View or St.oth. 
tyrnm. Demy 8vo, n. C1IL\P &DmoK. Dem, 8vo, 7 .. Od. 

Blackwood'a Magazine, from Commencement in 1817 t~ 
October 1908 NOl 1110 1050, formlnllU VoIDm ... 

Tales from Blackwood. Firat Senes. Price One Shilling each 
In l'opor CoVBr. Bold •• perallely at aU BaIl_, Bool1a1talla. 

The, lD8, aiao be had bound In 11 YOlII ,clotb, lila. Balf ealf, riehl, lilt, lOa 
Or tbe 11 volll In e, rosbnrgb .. 110. Balf reel m....-. t8a. 

Talea from Blackwood. Second Senes. Complete in Twenty. 
four ShJUlng Parts Balldoomel, boun4 In 11 yolII •• clntb, ao.. ID leotbor bocII 
ro"bnrgbe atyl •• 871. 14. Balf ealf, 1IIlt. 61 .. 14. Balf morocoo. 65&. 

Tales from Blackwood. Third Senes. Complete in Twelvt 
~~UUn/h:~\o. ':'~~t.~t!~ ~Ir'~ ~:t:J ~';;:"\o. elntb 

Travel, Adventure, and Sport. From' Blaclnrood·. Magazine. 
Uniform wttb • Tal .. from Blaekwood.' In Twol ........ .ell prlce l&. Bu4 
oomel, boud In • YO\o., cloth, 158. AIId In IWI ealf, I6a. 

New Edllcatio».al Serle&. l:J'~ 'epGnlU Edvcational Catalog", 



William Blaekwootl {;. SimI. 

BLACKWOOD. 
New UlUform Bartea of Novels (Copyright), 

0...... ..... elath. PrIce Ie. 84. _Ia. III.", read7 :-
WDJ) ... o...... Dr r. G. Bamu1loD KuMo..... Dr r. G JIamatOII, 
Tn 1170&1' o. II4aodDm.. Dr D. I..., 8&47... Dr" D. Qeranl. 

s 

... Id....... B ........... III&lolOO .... DrtlleBouu. 
Il, ... 0.10.......... Dr JIJ'IJ OUpl .. ".. TIm W .. nu or B_ Br UulIIame. 
T •• P.arrrv .. L OVun, ..... Tn &eoIo. .. .. ,. to 8... Dr L. W. II. LockIIan. 

B, th. ....... M ..... T..... Br thellomL 
IALD 0 ............. TIm Dooro.· ...... nn. Domu.M AlID Q17J.... Br tile .. _. 

Br tbe l\amo. AL7JOBA P...,. Sr LaureDco Ollpbe"L 
A 8",,~ Pun. Sr" D. Gerv4. !',"" .... ,LLT. D7 tho IIame. With m ........ 
LADY L .. •• WmoWll_. Sr eoaeral IIr tioae. 

S. D. Homier. LADY S...... Sr D. Gerard. 
KA .... lft"AB7, u4 otbv leort.. Dr XN TIm SLACUXI ... or VOL Sr hill CuhlD,. 

OUpbenL My TIuYt.u. LID AlID 11 ...... _ Sr A 
V.unJ .. .urDa .. DaonrllL D'tIIe....... 1'1IIID Womaa. 
Ib .. AlID D .. ooa'l'U&. Dr tile ...... Poo. l(m.LIL Dr tile ....... 

Standard Novels. UnHorm In lue and binding. Each 
oomplete ID 0118 VolGJD .. 

IUJBlN UBl.B, mnnrate4 BOIIlde. BoU114 ID CJotb, IL 84. 
To. 0. ......... Loe. Sr llleIuIal ....,.. ha Own. Dr n. .. Book. 
T •• OaUI .. o ..... M,DO.. Sr tile BamL £0 ... SLAIL Sr I. 8. LoeIdIarL 
OUIL Tao...,.,.. Dr Oaptllia BemO_ LADy L .... Wmo .......... Dr GoIIeraIIIJr .. 
An .... 0 ..... P...... lIr Joba Gal.. S. Bom1.,. 
Ta. !'ao .. oarL " Dr tho 80..... II ...... c...ra.. Dr JIJ'IJ OUphaaL I,. AaD._ "nIL Sr tile BamL TIm Fn......,AL 00aA_ Sr theBouu. 
Ta. B......... Dr tho 80..... .. ..... 0.10........ Dr tho Bouu. 
MI. MOLLT. Dr Beatrl'" Iilo~ 10_1 A Lo ... 8~. Br UuI ....... a .......... DoWIOa. Br I. 8. 

Bl1lLLlNQ S.Bl.S, mnnrate4 00Yer. JIoIIIl4 ID Oloth, IL 14. 
TaB a.O'J'OR, .nd Tsa DoO'J'O.' ...... ILT. 8,. hIuLB PIrIIPam, It'OIlft aT X_, 

Sr JIJ'IJ OUpbeD" Ao. 
Tn LIn or ........ 11'&17_ Dr D. JI. Taa IIVJW.ftIJB. 

Molr. L,n ........... Waft. Dr a .... Raztoa. 
p.,:::,~ IIcnaa .... 11__ Dr V~ A Bomaa 811arJ. Dr I. 8. 

BON GAULTIER'S BOOK OF BALLADS. A new Edition, 
.. Ith ADtobiographiral IntroductioD b, 81r T.mDOU Jh.11lf. !LO.a. With 
IlinetNtI ..... b, 1Jo,Io, ~ ..... cro .. qutll. 8maU quarto, 6a. aet. 

BOWHILL. Ouestions and Answer. in the Theory and Practice 
ot .. mtarJ ~o~phr BT M~or I. B. BoWB'LL. Oro .... ho, u. 84. .. "­
Portfolio OODtalDlnr M WWk1Dl piaDa an4 4 ............. lei. .. at. 

BROWN. The Forester: A PracticU Treatlae on' the Planting 
8n4 TeDdiDr at .. __ aD4 UuI General Iilo_, of Woodland.. Sr 
~ ... - Sao .... LL.D. 81zth BdI111 ..... BD1arpcI. BdI1lOcl br 10_ N,,",ft~l? CBe.;, 
Author of 'Srltlab .. oru. ~. Ao. I .. I .... IL IOJtIl ."" wtflll 160 WU1fto 
1IIOI18,tlll. ..... 

BRUCE. Our Heritage: Individua.l, Social, and Religious. BJ' 
w. 8. BBOca. D D , CroaII Lecturer lor lllOS. era .... &Yo, IL 84. DO" 

BUCHAN. The First Things. Studies in the Embryology of 
RellgIou and Natunll Thoolou. Br Be ... 100 Buc ..... , oIolua Jtugz C'1i1lJdb 01,,0". era .... 8'0 .. 6a. 



6 List of Books Pub/islm/ hy 

BUCHAN. 
The African Colony: Studies in the Reconstruction. By JOHN 

BUCHAN 1 vol demy 8vo, 158 net 

The Watcher by the Threshold, and other Tales. Second 1m· 
pressIOn. Crown 8vo, 6s. 

BURBIDGE. 
Domestic FloricaltTJr(l, Wmdow Oardenmg, and Floral Decora· 

fJiona Being Pr~tte.z.t DIrection. tor the Propaf"&t1on, Culture, and 4rraot.(emeot 
of Plants and I!'lo .. el'B a. Dom.otl. Ornamenta By I!' W. BUR.,oo. Becond 
Edition. Crown 8vo with nnm.rotlJl IlItlJ1tl'llbiona. 7. 6d 

Cultivated Plants: Their Propa!latlon and Improvement. 
Including Naboral and ArtIficial Hybrldl •• tlon, RaI'ln~ trom II"", Cutlllns-, 

~':jtl~:r::,r:' GCr=g8:~ci.,!i.d:~;,:. ·~r.!~::'·UII·~II •• ond Oen.,. III 
BURKE. The Flowering of the Almond Tree. a.nd other Poem .. 

By CBBI8TIAIT BuBO. Cheaper EditIOn Potb too, 1B net 

BURT01>l. 
The History of Scotland: Yrom Agricola's Invasion to the 

Extinction of the last Jacoblts Inonrrecblon B.?; JORl< HILL BUllTOIT, DC L, 
:'18:~~=Pher-ROyal for Scotland Ch"per E Itlon In 8 VOiR CroWD 8Yo, 

The Book-Hunter. A New Edition, with special1I designed 
TItle-page and Cover by Joo .... a BROWN. Prmted on antlqnelal paper. Poal 
8vo, S •• 6d. 

The Scot Abroad. Uniform with 'The Book-Hunter.' Post 
evo, as. 6d. 

BUTE. 
The Roman Breviary: Reformed by Order of the Holy 

(Ecumenical Conncll or Trenb. PobliBhed b7 Order of Pope Bt Pin. V.; and 
ReVIsed by Clement VIII. and Urban VIII; together With the 0111 ..... 010"," 

granted Translated out of Latm tnto EnghKb bv JOIIIf, )fARQUF.1J8 or DOT&, 
K.T New Ed,tlon, ReYlBed and Enlarged. In t volo crOWD 8vo, ond In I voL 
crown 4to. (1 .. '114 _ 

The Altus of St Columba. With a Prose Paraphrase and N otel 
By JOlIN, JrlARQUJ:811 01' Bun, K T In p.p .... r eover, t. 6d 

Sermones, Fratrls Adre, Ordmh Prremonstratensill, &C. 
Twenty-eight Dlscoumes or Adam 8cotU8 of Whithom, hitherto nnpnbU.hed; 
to WhICh is added a COllectlOO or Note8 by the lame, Illustrative or the rule of 
Bt Anguatlne Edited, at the d •• U'e or the late MARQU"",, or BtlT1I, K T , LL D , 
&c, by WALTER DE GRAY BIRCIl, LL D. f B A., ot the Bnt .. h )Inaeum .... 
Royal 8vo, 250 net 

Cata.logue of a Collection of Original ~fSS formt>rly belonging 
to the Holy Office of the InquuntlOn In the Can"TJ Islands Prppared undeor the 
dIrectIOn or the late MARQUE .. & OF BUTE, K..T, LL D, by WALTER D& G.AT 
BIRCR, LL D , F S A. 2 vols royal 8vo, £', 38 Det. 

BUTE, MACPHAIL, Al'ID LONSDALE. The Arms of the 
Royal and Parilamentary Burghs 01 Beotland. B1 JOff~, Jl.ABQ"'" o. Bun, 
K.T, J. R N .JlACPBAIL, and B W Lo ... I>AL&. With lSI Bllgravtnp DB 
wood, and 11 other llinatratnOll& Crown tto. 1.2, ... II8\. 



William lJla&kw()()d I!t Sonl. '1 

BUTE STEVENSON, AND LONSDALE. The Arms of the 
Baronial aDd Pollee Borgh. of lcotland. By JOB", KUQ"_ o. BUD. LT., 
J. H. IITau".o", and B. W. Lo"8J)4L1L With numer"", mnatratl"",. Crown 
4110, £~. 2 •• net. 

BUTT. 
Theatricals: An Interlude. By BUTJUalI M.lT B11'rT. CrOWD 

.vo e.. 
Mia. Molly. L'heap Edition, Ia. 
Eugenic. Crown 8vo). 6a. 6d. 
F .. li~abeth, and other l:iketchea. CroWD 8vo, 6a. 
Delioia. New Edition. CrOWD 8vo,ls. eeL 

CADELL. Sir John Cope and the Rebellion of 1745. By the 
lat. G8n8rol Ilr RoB .... T O .. Dau, X.O.B., Royal (Madrae) ArtIllo.,.. WIth I 
Mapl. Orown fto, 128. 8d. n.t. 

CAIRD. Sennon.. By JOHN CADD, D.D.t Principal of the 
Unlv.nltJ' of Gla.row. lI.ventoonth Thonaand. J'cap. avo, 6a. 

CALDWELL. Schopenhauer'. System in its Philosophical Big. 
Dlftranr. (the 8haw 1I'0UoWlblp Loetmro., 1899). By WILLIAM CUD'IrIILL, M.A., 
D So., Profo •• or of Moral and Boclal Phllooopby, NortbW8l1lenl Unl ..... lty, 
U 8 .11.. : formorl, A •• I.tant 110 tho Pror •• lor of LogIe and Motaphyolca, Bdln., 
Ind Eumlnor In PbJlooophy In the Unlvo .. lt, ot 8t .ll.ndrowl. Dam, ho, 
10 •• 6d net. 

CALLWELL. 
The Etlflct of Maritime Command on Land Campaigns Bince 

Waterloo. By Lt.·Col o. II O~LLWWLL, R.G A With Plan •• fon 8vo, e.. net. 
Tactics of To-da.y. Sixth Impression. Crown 8vo, 2s. 6d. net. 

CAMPBELL. Balmerino and ita Abbey. A Parish History, 
With Notice. of the Adjacent DI.trlc~ By J ... n8 O ......... u., D D , J' 8..l.. Beo\. 
Minister or Balm.rlno; Author of ' A BI.tory ot tbo Oeltlo Church In Seotland.' 
A Now Edition. With an Appendl. of llIostrativo Documonte, • Map of \he 
Parlab. anel upwards ot 'Q l11ostratlona. Damy 8vo, 90s. net. 

CAREY. 
Monsieur Martin: A Romance of the Great Northern War. 

By WYM""" OAROY. Crown 8vo, Gs. 
For the White Rose. Crown Bvo, 68. 

CARLYLE. A History of Medireval Political Theory in the 
We.t. Dy R. W. CABLYLI. C 1 E., Dalilol Coll_ge, Oxford: and A ). CARLYLB, 
M .l... Cbol,loln aoel Lecturer (late Fellow) of University College. Osrord. In. 
vol •. <lomy 8vo. VoL I -A HI.tory of Pohtlcal Thoory from tho Roman Lawyoro 0' the Second C.ntur1 to th, PollUcal Wrltera of tbo Ninth. B1 A J. CARLn.a. 
16 •• net. 

CHESNEY. The Dilemma.. By General Sir GEORGB CHEsmY. 
K 0 B A Now E<lIUoo. Orowo 8vo, ... 

CHRONICLES OF WESTERLY. A Provincial Sketch. By 
the Author of 'Culmshlre Folk,' 'John Orlebar,' &c. New Edltton. Crown 8vo, 6s. 

CHURCH AND FAITH. Being EssaYB on the Teaching of the 
OhtlJ'ch of E.lgland. By Dr W ...... DOIn 1UB ..... Dr WRIOHT, Bev. R. 11. 
B"aTL&'lT, Principal DRURY, Canon M.lvRICS:. ProfeeSOl' Mo~ ChanceUor 
SMITH, MONTAGU. BARLOw,81r RICHA.RD TDrPLa, Bar\... B. H. BuK.Drft'. and 
J T TO .. Lt~80". With Introduction b7 the Lou BISBOP O. BDIIPORD. Second 
EditIon. Post 8vo, Ts. 8e1. not. 



8 List of BOORS Pulllislud '" 

CHURCH SERVICE SOCIETY. 
A Book of Common Order: being Forma of W orahlp Uaued 

by the Chtueh llarvlce BocIety. Beftnth IWIt101l, eanlUll, rnt&o4. .. I YOL 
eroWll &Vo, <!loth, .8. 6d.; l"reneh morooao,... AI80 III I .oa. cro.. IYo, 
Cloth, '" ; French moroeco, 8 •• 6d. 

Daily Offices for Morning and Evening Prayer throughout 
the Week. Crown BYo, 8 •• ed. 

Order of Divine Service for Children. Issued by the Church 
a.mea BocIety. WIth 8eottI.ah Hymnal. Cloth, 14. 

CLIFFORD. Bush-Whacking, and other Sketches. By HUGB 
CUI'PORD, C KG, Author of 'In Court and Kampong,' 'Btudl .. In BraW'll 
Bo.m&n.lty,' eke. Second Impre88lOn. Crown 8vo, 6_ 

CLODD. Thomas Henry Huxley. "Modern English Writers. 
By EDWARD CLODD. Crown 8vo, 2s 6d. 

CLOUSTON. 
The Lunatic at Large. By J. STORER CLOUBTON. Fourth 

Impreaalon. Orown &VA 6. PEOPU'. Enmo .. , royal 8vo, ed. 
The Adventures of M. D'Haricot. Second Impression. Crown 

8vo,68 
Our Lady's Inn. Crown 8vo, 6s. 

COLLINS. 
A Scholar of his College. By W. E. W. CoLLINS. Crown 

8vo. 6a. 

The Don and the Undergraduate. A T&le of St Hilary'a 
College, Oxford. Second Imp", .. lon OrOW'll 8vo, , .. 

Episodes of Rur&l Life. Crown 8vo, 68. 
CONDER. 

The Bible and the East. By Lieut.. CoL C. R. CoNDn, 
AB , LL.D., D O.L., ILK La , Author of 'Tent Work III h1eot1n1,.... WltII 
mUB1lr8l11oll8 IIIld • Map. Crown &VA .... 

The Hittites and their Language. With Dlustrationl and 
Hop. Poa' 8vo. 7 •• 6d. 

The Hebrew Tragedy. Crown 8vo, 3& 
The First Bible. Crown 8vo, 5&. 

CONRAD. 
Lord Jim. A Tale. By JOSEPH ColtJLAD Author of 'The 

NIgger of the Narel88Ull.' 'An O .. tcaot of the Islands." Talea of UIlI'IIIl,' k 
Second Impres81on. Crown 8vo, 611. 

Youth: A Narrative; and Two other Stories. Second 1m-
preS$lon. Crown 8vo, 68 

CONSTABLE. Marrables' Magnificent Idea. By F. C_ Co",-
8TABLB, Author of • The Cwse of Intellect.' &c. Crown 8vo, 6a. 

COOPER. Liturgy of 1637, commonly called Laud's Liturgy. 
EdIted by the Rev. proreaaor CoOPER. D D • Qlaagow. In 1 voL CI'OW1l 8vo. 

1/"u.._ 
CORNFORD. R. L. Stevenson. "Modern English Writers.­

By L. CoPB COBX1'Otm. Second Edltaon. Crown 8YO, Is. eel 
COUNTY HISTORIES OF SCOTLAND. In demy Svo 1"01-

um .. otabouO S60 JlPo each. WIth KapIL Price 1 •. 64. .... 
Prehistoric Scotland and its Place in European Civilisation. 

Being • General Introduction to the .. County Riston .. of Scotlnd." B1 
RoBBB~ IlUll1lO, ILA.. ILD. Anthor of • Prohl.terle Probl ...... • • The 1Ak .. 
DwelliDp of E1II'OpI,' k With num ......... mnatm_ 



William Blackwood & Sonl. 9 

COUNTY mSTOR1ES OF SCOTLAND. 
Fife and Kinrosa. B, bu.a J. O. HAau.1', LL.D., SherifF 

ofu...eo....u... 

Dumfriea and Gallowal. B7 Sir lIDBD~ 1rI.u1rzI.L. Bart., 
JU'. 1Ieeon4 KdltloD. 

Moray and Nairn. B7 ClWILD R.umlIl:, LL.D., SherifF 
of numtrte. a.d GiUJD..,. 

Inyerneaa. By J. C.utDOlI Loa, D.D. 
Roxburgh, Selkirk, and Peebles. Bl Sir GBOltGB DOUGLAJ!, 

Bart. 
Aberdeen and Ban1t Bl WILLI.Ut: WATT, Editor of Aberdeen 

, DaU, J'ree PrelL' 

Perth and Clackmannan. By J OD CmsBOLM, M.A., Advocate. 
llalM,,-. 

Edinburgh and Linlithgow. B7 WILLIAH Kmx DICDOlI, 
.A4voeate. [l.W" .... 

CRAIK. A Century of Scottish History. From the Days before 
tbe '4/1 to UIooe Within UYing Memory. B, Sir BDlI'I' Cll&I&, La.B., lIL .... 
(0xmI.}, BOD. LL.D. (Glugow). I volL demJ 81'0, 800. be&. 

CRAWFORD. Saracinesca. B, F. MaIOll CuWYOBD, Author 
of 'HJo ~' AII., All. 0J0 .. 1Yo,'" 84. People'. Edition, 84. 

CRAWFORD. 
The Doctrine of Holy Scripture respectinr the Atonement. 

B, the"IIe Tao .... I. c ... '"" .... D.D.,l'IofeoIclJ' of DI'I'IDItJ .. tile VDlnnl" 0' B41abalxla. WIttIl BcIltloD. 8.0, lie. 

The Mysteries of Christianity. Crown 8vo. 'lL 6d. 

CUSHING. The Blacksmith of Voe. ~.!r- CvaBmG, Author 
of 'The Bulll'aIl'TlIorD,' 'Cu, wlthllJa on ' Cluap BcIltloD. 0J0wa 
1Yo,'" 84. 

DESCARTES. The Method, Meditations, and Principles of Philo' 
aoph, 01 ~ Tra ..... tlId froID aile OrigInal heDeII ... a Ln!D. WltII a 
N.w In_n"""" .. " IlIAorical ... d Critleal, on aile 0u1IeBIaa l'hIlMoplJ,. 
B, I'rof_ v .. -. LL.D., GIaegoW VDlnnl". Ble .. ntll &4ltloll. ... e4. 

DICKSON. Life of lIajor-GenereJ Sir Robert lIurdoch Smith, 
K.C.M.G., Royal Itn,tn...... BJ his SOD·In.law, W'LLI£JI JUaa Dlcuo.. WltII 
PortraitAI anll otIIer lUuotratiana. Dlmf 81'0, l&a. bet. 

DODOS AND MACPHEP.sON. The Licensing Acts (Scotland) 
('onlohdatloo and Amendment A.t, 1008 Annotated Of Mr I. M. Don .... of 
tho 8cottiah Ollie.; Jolnt-Ed.tor of th •• PvIaII Ooune.l Gu,d. for _land,' and 
Mr II:.A .. MACPB • ...,., Ad ...... "" Logal 8ecretary to Ute Lord AdftCate. la 
1 yoL croWD 8 ...... N nd. 

DOUGLAS, 
The EthiCi of John Stuart Mi1L By CIwr.LBs DoUGLAS, 

M.A., D 8e.., M .!'I.laU '-rv In IICJNI PhD_ph" ... d ~, to the f'Io. 
- of MCJNI rlWOOOph, In all. VDI_t7 of BcIlntnup. P .... 8Yo, ....... 

John Stuart Mill: A Stud, of his Philosophy. CroWD 8TO, 
&84. .... 



10 List of Books Pubtuktd b7 

ELIOT 
George Ehot's Life, Related In Her Lettera ud JournalL 

Arr&nged ADd Edited by her bll8band, J. W. 08_. WlbII Portrait 04 obller 
IDll8trall1ona ThIrd Edl1Jion. 8 vol.. posC Bvo, tto 

George Eliot's Life With Portrait and other Illustrationa. 
New Edltnon. (n one "OIUIll8 CroWD. 8,,0, 1. 6d. 

Works of George Eliot (LIbrary Edition). Ie volumes, amall 
demy Svo W,tb Pbotogravure F'rontl.p,eee. from Drawlngo by William 
Ratherell, R.I., Edgar Bundy, &1 , Byam Shaw, R.I ,A. A. \'on Anrooy, Maurt"" 
Gre,lfenhagen, Claude A. Sheppereon, R.I., E J. Sullivan, and Mas Cowper. 
Glit top, 10. 6d. neC each volume. 

ADAM BRDS 
THE MILL ON TBB FLOss. 
RoMOLA 
SCENBS OF CLERICAL J .. rn. 
SILAS MARNER, BROTHER J AOOB ; 

THB LIJ'l'ED V 8n .. 

FELIX HOLT, THe RADIOAL. 
M IDDLRHARCR. 
DANIEL DItBONDA. 
TBB SPANISH GvPSY; JURAL 
ESSAYS; TBBOPUB.ABTUB Suc&. 

Life and Works of George Eliot (Wanick Edition). 14 vol. 
umes, cloth, lImp, gIlt top, 28 net per volume I leather, limp, ~1lt. top, 2a. 6d. oet 
per volume, leather, gilt toP. With book.lDAl'ker, Sa net par volumo. 

ADAM BIm". 826 pp. M,DDLX ... RC1L t vol. 6114 aDd 680 "" 
TBK MILL ON THlI FL0B8 828 pp DANI"L DEROND... 2 vol.. 610 aDd 
FUIX HOLT, THE RADIOAL. 718 pp. 636 pp 
ROMOLA. 900 pp TUB SPAlIJSU GyP,", JUBAL 
SCENES 011' CLERIOAL LIn 624 pp. ES8A Viii, TOBOPRRA8TU8 SUCH 
8,L ... MARNBR, BROTH"" JACOB; THE LIn. 2 "1'010 , 62d and 580 pp 

LInED VUL. 560 pp. 
Works of George Eliot (Standa.rd Edition). 1Il volumea, 

crown 8vo In buckram clotb, gUl Cop, Ila 64. per ,,01 ; or In rosbD'1I'b, 
blndlDl!, Ss. 6d 'P"r vol. 

ADAllf BED... 2 vol. -TBK MILL O. TBK "LOao t "O~ -FelAX BOL~, ..... 
RAD,CAL j ... O~ -RoMOLA. II vol. -SCXlQ8 or OUklCAL Lrn II ,,011.­
llmDLBMARCB. a vo18 -D..UUBL DSBOnA 8 voll -8IL .. M.AJUfla 1 yoL 
-J""AL 1 vol -TB .. 8P., .. JBB Guu. 1 vol.-Bao.n. 1 vol -THIIOPB .... • 
""B BDCH. 1vol. 

Life ud Works of George Eliot (Cabinet EdItion). !4 
volnme., crown 8vo, price £IJ AlBo to be bad handsomely bonDd In hallaD4 mu 
calf. The Volumel ore 101d separately, boun4 In cloth, price 51 eac~ 

Novels by George Eliot. Popular Copyright Edition. In new 
umform bmdmg, pnce S. 6c1. each. 

ADAM: BEDB 1 SJLAS MAR'lfER, Ta. LImo ValL; 
TUB MILL ON THE FLOSS BROTBItR J AOOB 
SCENES 01' CURICAL LIII'B MIDDLEMARCH 
RoMOLA. DAHIlL DERONDA. 
F&LlX BOLT. TUB RADICAL 

Essays. New Edition Crown avO, f>a. 
lmpressions of TbeophrastuB Such. New Edition. CroWl! 

8vo,68 
The Spanish Gypsy. New Edition CroWll "vo, 68. 
The Lel!,'end of Jul'a!, 1m!! other Poems, Old and New. 

New Brfition Crown 8vo, ". 
Silas Marner. New Edltion, with Illustrations by RelllDald 

Blrch Crown 8vo. ~B People'. EdItion. royal 8vo, Jr8per cover, pnee 6d 
Scenes of Clerical Lite Pocket ~dItlOl', ;& VOl8 pott 8vo, 

1 .. net each; bound In leather, 18 Od noC each lllwotrated Edltlon with to 
ntuatratlona by H B. Millar, croWD 8vo, 2B • paper coven, 1... Peo",le'. Bdl .. 
tio,.. "","1 ~V1) in fllIltiAr rnViJll' orice 6tt 

FelIx Holt. People's Edition. Royal 8vo, In paper cover, 6d. 



William Blackwood 6- Son,. II 

ELIOT. 
Ada.m Bede. Pocket Edition. In 3 vola. pott 8vo, 3s. net j 

bonnd In leather. 40, ed. net. People" Edition, royal 8vo, In paper eover, 
price ed. Ne .. Edition, crOWD 8vo, paper eo,,"r, 11.; erown 8vo, ",th llllUlo 
tratlnnl oloth, 2 •. 

The Mlli on the Floss. Pocket Edition 2 vols. pott 8vo, 
cloth, 8. net; limp l .... ther. 4. 64. net, People'. Edition, royal 8vo, In paper 
cover, prtCt'l ed. New EditIon. pa~r coven, 11.; cloth. I •. 

Romola. People'. Edltion. ltayal 8vo\ illj>aper cover, llrtce 6d. 
Silas Marner; Brother Jacob' Lifttl<l Veu. Pocket Edition. 

Pott 8yo, cloth, 10 6d. not; limp I .. {ber, h. ad net. 
W lI'f" Witty, and Tender !:;1Io.f1Dga, In .Prose and Verse. Selected 

from the Work. of a.o ..... ELIOT No" Bdl~ rcop' "'0, 81. 84. 

ELLIS. Barbara. Winslow, Rebel. By BETH ELLIS. Crown 
'1"0, e •. 

ELTON. The Augustan Ages. "Period. of European Litera­
tnro" By OLIn. ELToB, B.A., Locturer In EngllAb Literature, O .. en'. College 
lIanohOlter, Orown ho, & .. ne', 

ERCBlE, !S, net. 

F AHIE. A History of Wireless Telegraphy. Including some 
Bare· .. lr. Prop •• al. 'or Bubaqueoul Telegrapb.. Byf J. PABI., ... mber of th. 
Institution of Ji:le<trlcal Engine .. o, London, and 01 tbo 80ciete International. 
de. Electrlclenl, Porlll Antbor or 'A B •• tory 0' Electrlo Telegrapby to tbo 
Year 1887...... With Jllnotratlon.. ThIrd Edition, Revised. Crown Ivo, 80, 

FAITHS OF THE WORLD, The. A Concise History of the 
Groab 11.011,1011.1 8,8tema ot tho World., By VariODl Authon. Crown 8vo, & .. 

FERGUSSON. Scota Poem., By ROBUT FUGUBBON, With 
PbotO\IJBvure l'orbra!\. 1'0tt avo, gilt top, bonnd In cloth, 11. III'; leather, 
1 .. 6d. not 

FERRIER. 
PhilosophiceJ Works of the la.te James F. Ferrier, B.A. 

0" .... ,.1. ProIN.or of Moral PbIJOIoph, and Political Boonom" 8' Andre .... 
N." .. dlblon. Edited by Sir AL~ .. GRAII'f, Bart., D.C.L., and Prof_ 
LU8.,IIO'l'Olf. • "o1 .. orown 8'1'0. B4a. 6d. 

InstItutes of Metaphysic. Third Edition. lOs. ed. 
Lecture. on the Early Greek Philosophy. 4th Edition. lOa. ed. 
Philo80phiceJ Reml\ins, including the Lectures OD Early 

Gr ••• 'I'bIiOlopb, N ... Bdltlon. '''OiL I4a 

FISHER. One London Season. By CUOLINB FIsmm. Crown 
8vo,6 •• 

FLINT. 
HistorlceJ Philosophy in France and French Belgium and 

8wltoerlaud By ROBaRT hllr., Oorroopondlb, M.mber of the lnetttnto ot 
Prance, Bon. Member of tho Royal BocIot, of Palermo, Prof_ In tho 11nl".r· 
,It, ot Bdlnbllr,b,"" lYO, tIL 

Agnosticism. Demy 8vo, 18s. net. 
Theism. Being the BaIrd Lecture for 1876. Tenth Edition, 

Re'91led Crown avo, 71. 84. 
Anti-Theistio Theories. BeinS the Baird Lectare for 1877. 

P1111h Edition. Crown 8'1'0, lOa. 6d. 
Sermons and Addresaea. Demy 8vo, 'Is. 6d. 



12 List of Books P*~/islud /17 

FORD. A History of Cambridge Univenrity Cricket Club. By 
w. J. Po ...... Author 01 • A Bl8torJ of Kld.u-& c....tJ Q1ctet.' u. Willa 
lliUBtratooua. Oem, 8Y<>, IS .. D",-

FOREIGN CLASSICS FOB ENGLISH READERS. Edited 
b, )(ro 0Ln0JUn. PrIco 1 .. .a Bet. lor "'" tI "--' _ ,.,. L 

FORREST. 
History of the Indian ~Iutiny. By G. W. FORREST, C.I.E., 

Ex·Dtrect.or of Reoonl .. GonrDmenl of lodl&. 1.-01 .. dem.- ~ro 1/. tA.,,-. 
Sepoy Generals: Wellington to Roberta. With l'ortnut& 

Oro"" &'-0, 6a. 

FRANKLIN. My Brilliant Career. By Mnu F&A.lfUD. 
FourLh ImprtlllSlOD. Oro,.,. &YO, Is. 

FRASER. . 
Philosophy of Theism. Being the Gilford Lectarel delivered 

before the Unlftmt, of 1MlDtmrgll ID I_es. 8, AuulrDn C.......au. 
P'a&B ..... D.C.L. Oxford; Emerltu Prot-Jr of LogIe Aud M_pII,. .. III 
the UnI_tr of 1MlDtmrgll. 8eeood Edillo ... Bon-L Po.t ......... 64. D"'-

Biographia Philosophica. In 1 ,"oL demy 8.0. [I .. tAt fJf"U'. 
FRENCH COOKERY FOB ENGLISH HOMES. Third 1m. 

prtlIISIoa. Oro"" &YO, lunp dotll, !& 64. .Aleo ID Ilmp I_thor, Sa. 

GENERAL ASSEMBLY OF THE CHURCH OF SCOTLAND. 
Scottish Hymnal, With Appendix Incorporated.. Publiahed 

for .... ID CIllllcll .. by Anthontr of the GeDen! A-bl, t. Larp.,.,., 

~~=. ~64..: r:.;:eIl m""""""d~,l.rod~ ~"";.=t~ 
la. 64. to Pa_ ....--. ~ ~da'.aeIlOOI a.t:' ..... pa_ -... 1<1., 
dotll, Id. No. I, boond with the Poalma ud Pu.1''''- Prnda __ ... 
Nc. J, bonDd wltD the Palma ud Pu._ dotb, IL; r-a __ Sa. 

Prayers for Social IUld F&mily Worship. Prepa.red by .. 
8pecia1 Commlttee of the Omen! ~bl, of eM CIlllldl of IIootIaa4. .. Urelr 
N ... JIdIlloa. ReTI8ed ud ~ reap. 8,,0, rod ode-. IL 

Prayers for Family Worship. A Selection of Four Week .. 
Prayero. New EdIUo... AotlloNed br the Omen! ~blJ of t.he C2aDldl 01 
I!cotIaIl4. Pcap. &YO, rod ode-. la. 64. 

One Hundred Prayers. Prepared by the Committee on Aida 
to Dnotloo. 18mo, doth limp, 84. 

Morning and Eveninl{ Prayers lor AflWng to Bible&. Prepared 
br tho Comml~ OD .Ala.. to DeYOtiOlL 101 tor'o or h par lOG. 

Prayers for Soldiers IUld Sailors. Prepared by the Committee 
OD .Alcb to DeYOtioo. T\llJ1;I .. b Tbo""""d 16m ... e1otl1 lim... Id.. Bet. 

Prayers for Sailors IUld FISher-Folk. Prepared and PublishE'd 
bylnstru.t10B of the General .Aaembl1 of the CbCll'cll of BootlaDd. Feap. ''-0, b. 
Det. 

GERARD. 
Beata: What's In .. Name. By E. D. GDllD. Cheap 

JldlIiIoa. OroWD..... SL 64. 
Beggar my Neighbour. Cheap Edition. Cro"tt"D 8vo. Ja. eel.. 
The Waters of Hercules. Cheap Edition. Cro"tt"D8vo, aa. 6d. 
A SPnsitive Pl.a.nt. Crown 8vo, Ja. eel.. 

GERARD. 
The Extermination of Love: A Fragmentary Study in Erotica. 

lIJ &. GDoUD (l(a4ame cb~). Oro .... 8Yo, .... 



William Bla&kwooJ 6- Stml, 13 

GERARD. 
A Foreigner. An Anglo-German Study. Crown Bvo, 6s. 
The Land beyond the Foren. Facta, Figurea, and Fmciel 

from 'l'raDlJlftlll&. With Mape a84 m_Mou I 901a. poe' "'0, IN. 
Bil: Some Tal81 Retold. CrOWD 8vo, 8 .. 
A Secret Miaaion. I voll. croWD 8vo, 171, 
An Electric Shock, md other Stories. Crown Bvo, 81. 

GERARD. 
One Year. By DOROTJ[U GElWtD (Madame Longard d. 

Lcm"ude). OrCIwu ho, GIl. 
The Impediment. CroWD Bvo, 8 .. 
A Forgotten SiD. CroWD Bvo, 8 .. 
A Spotl811 Reputation. Third Edition. Crown Bvo, 8 .. 
The Wrong Man. Second Edition. Crown 8vo, 8 .. 
Lady BabJ. Cheap Edition. Crown Bvo, 3 .. 8d. 
Recha. Second Edition. Crown Bvo, 8 .. 
The Rich Mial Riddell Second Edition. Crown 8vo, 8 .. 

GIBBON. Soul. in Bondage. By PERCEVAL GmBoN. CrOWD 
8yo. e .. 

GLEIG. Personal Reminiscences of the First Duke of WellinlZton, 
wltb llitolch •• at lomo at hi. Guoato and Coutomporarl... By BeT. O. a. 'OUlD. 
author or' Tho Bllhaltoru.· Dewy 'yo. [1 .. 1M " .... 

GOODALL. Aasoc1&t1on Football. By JOJIlll GOOD.u.t. Edlted 
b,.. .lBOBIMLD DB Bua. With J)lacram.o. reap .... o, lL 

GORDON OUMMINn 
Memories. By C. F. GORDON CumnNG. Post 8vo, 1 voL 

[I.Ih..!_preao. 
At Home in Fiji. Cheap Edition, post 8vo. With lllus-

tratlollL eo. 
A Lady's Cruise In a French Man·of-War. Cheap Edition. 

8YO- With lll_tlDIIII and M .... h. 
Wmderings in China. Cheap Edition. 8vo, with IllUltl'&­

\lema, h. 
Granite Crag.: The Y6-8emit4 Region of California. Ill1ll­

U111IOd with. "ku,rnmllL Ch., Bdl1doD. ITO, IL 
Fire-Fountains. The Kingdom of Hawaii: Ita VOlcr.n08a, 

.nd ,be BIAorJ or 1110 KlaaIona. With lIap an4 DluIntllonL I wolL IYo, IN. 
GOUDIE. The Celtio and Scandinavian Antiquities of Shetland. 

By 011 .... '1 GOIIDI" r.B.A. 800.. Dom),,", (I .. 1M proaL 

GRAHAM 
Mmaal of the ElectioDl (Sect.) (Corrupt and Illegal Practices) 

.&c-. 11110- With Analyala, BoIaU ... .let or Waru", Appenclls _~ .... 
Oomlp' l'rae1II_ AcIia at 188S ancll886, an4 00pIIIU In4a. B7 I. IbIW&D 
0 ......... old........ 1ft, 4&.1Id. 

A Manual of the Acts relating to Education in Seotlmd. 
(J'oIUl404 OIl n., or the late ~ CrailllolJar.) Dow, Iy ... IlL 

GRAND. 
A Domestic Experiment. By &u.s GIWIrD, Author of 

'TIle Beavonl, TwIna,' 'Ideala I .l B1Iud, hill LlfII.' Crown IYo, IL 
SingularlJ Deluded. CroWD Bvo, G&. 



14 Lut of BoolI$ Pu61islud by 

GRIER. 
The Great Proconsul' The Memoirs of Mrs Hester Ward, 

formerly tn the family of the Hon Warren HullDg., Esqutre. late Governot~ 
General of Indla. Edlted by SYDNey C GMI&&. Oru .. n '¥Vo ... 

In Furtnest indo L'ne Narnr.tlve of AIr EDWUD CUL1'ON of 
EIla .... th.r.ln bb. Oonnby of Northampton. and late 01 tbo Bonoorablo Ean Indl. 
Oompany'. S.nneo. Genbl.man. Wrote by bl. own bond In Ilh. v_or 01 , ..... 1097. 
Edited. with. f .... EzplanaoorJ Noteo. Poob 8vo. e.. Cbeap It,HUon. :I .. 

His Excellency's EnlrhBb Gn".e .... ARIi. Third Impression. Cr. 
8vo. 8a Cheap EditIOn, b People's EditIOn, royal 8vo, pSlH'r coyer. eeL 

An Uncrowned Ktng: A Rom"nce of High Polltlcs. Second 
Impression. Crown 890, 6L Cbeap EdItion, 21 

Peace with Honour. Third Impression. Crown 8vo, 61. Cheap 
Ed.tion.2. 

A Crowned Queen: The ROID"noo of a. Minister of State 
Second Impression Orown evo. 6& Cheap E<iltlon. 2L 

Like Another Helen. Second Impression Cr. 8vo, 6a. Cheap 
Edttlon.28. 

The Kings of the East: A Romance of the near Future. 
Second ImpreSSion Crown 8vo, 68. Cheap ElitlOD, 2a 

The Warden of the Ma.rches. Thll'd Impression. Crown 
SVo. 68 Cheap Edition, 2t1 

The Prince of the Captivity. Second ImpresSIOn. Crown 
8vo,6s. 

The Advanced-Guard. Third Impression. Crown 8vo, 68. 

HALDANE. How we Escaped from Pretoria By Lleut -Colonel 
AYLMBR HA.LDANB, D 8 0 t ind Battahon GordoD Hlgbhtntlen New Kt.1JttOD, 
reVUled and enla.rged. Wlt.h numerous Illustratlons, PlaM, and )lap CfJ)WD 
Svo,58 

HALIBURTON. Horace in Homespun. By HUOH HA.LIBURTON 
A. New Edttlon. containing additIOnal Poom.. With 26 lllllotration. by A.. II. 
Boyd Post Bvo. 6s net. 

HAMERTON. 
Wenderholme: A Story of Lanca.shlre and York&h1re We. 

By P. G. IlA>oAro., Author of 'A Painter'. Camp' II ... IIdltiQll Oro ... 
evo. SS. 6d 

Marmorne. New EdItion. Crown 8vo. 38 6d 
HAMTI..TON. 

Lectures on Metaphysics. By 811' WrLU-UI HA.xn.TOJr, 
Bartl, Prof8880r ot Logto and lIetA1pbywlco In tbo Unl .. rolty of IIdIDburgb. 
Ed.ted by the Bov. H. L. lUJIsu., B D • LL D • DoaD 01 S~ l'.ul·.; and loa. 
VIII'!CII, 11 11.. LL D.. Pro/....,r of Loglc aDd Rbelvrle. G1"'ICo" & ... alb 
Kdllllon. I vola 890. :1411. 

Lectures on Logic. Edited by the S.ua Third Edition, 
Bo'Necl. I vola., :lu. 

DiscUSllions on Philosophy and Llterq,ture, &<iu('a.tlon and 
UniVertl.ty Boform. Tblrd Edition. BTo. Ill. 

HAMLEY. 
The Operations of War Explainfld and lilllstrated. By 

General Sir EDWARD Bauell H.un.n. K.C B.. K.O 11 G I!eeond Edition of 
Fifth Kdttlon. W.th lilapa and Plana. 'w, 80s A1ao In I parte. P .... L. 
lOa. 6d.; Part It • lila. 



William Bla,kwood I!J' Sons. IS 

HAMLEY. 
I:!hakeapeare'. Funeral, and other Papers. Post 8vo, 7 •. 6d. 
Thoma. Carlyle: An Elsay. Second Edition. Crowu 8v", 

I. 84 
00 Outpost.. Second EditIon. 8vo, t •• 
Wellington'. Career; A Military and Political Summary. 

CrowD 890.1. 
Lady Lee'. Widowhood. New Edition. CroWD 8vo, 2L 
Our Poor RelationL A Philozoic ESBaY. With Illustrations, 

oblell, b, Emut Orlaet. OrowD 81'0, cloth gilt, II. ad. 
HANNAY. The Later Renaissance. 'Periods of European 

Llte.atDre.' B, DAVID ILunrAY. o.OWD 81'0, 6,. net. 

HARRADEN, 
Ka.tharine Frensham. By BuTJUCB lIA1mADEN. Crown 

8vo.61. 
Ships that Pas. in ~he Night. lllustrated Edition. Crown 

81'0, ... ad. 
The Fowler. mustrated Edition. Crown 8vo, 3s. 6d. People's 

EdltloD, paper oovero, 6d. 
In VarYIng Moods: Short Stories. lllustrated Edition. 

OrOWll 81'0, 8 •• 6d. 
Hilda Strafford, and The Remittance Man. Two Californian 

8torlel IUustr.ted Edition. Ol'Own 81'0, 81. 6d. 
Untold TeJes of the Past. With 40 Illustrations by H. R. Millar. 

Square or ...... 81'0. cUt top, $a. neb. 

HARRIS. The IDisappearance of Dick. By WALTER B. HAUlS. 
With 17 lllu.tratJo"a. o.own 81'0, 61. 

HARTLEY. Wild Sport with Gun, Rifle, and Salmon-Rod. By 
OILrRID W. DABTLBY. With num.rous lllu8tratlonl In photogmvnre and half. 
tone trom drawlnSI by G E. LOJlo. and otbera. Dem,8vo, lOB. ad. n ... 

HAY, The Work. of the Right Rev. Dr Georll:e Hay, Bishop of 
Edinburgh. Edited und~r tho 8upervlalon of tho Btglit Bov. lItahop 1ITaA ... 
WIOII Memoir ond Portrait ot tb. AaOllor. 6 vola. 01'0'"' 890, bound'" ezOra 

.oIoOlln.~l~~onrc:l~~;:b'!':="l:r j,~ b:!:J:n~.~ the WrI_ 
Word. • .011., 8B -The Plono Obriatlan lna1IrnOted ... OlIo N.tun and l'roc1ttoo 
of 011. PI'In .. lpaI Bsorel_ ot Pie', I 901., I .. 

HAY-NEWTON. Rea.dings on the Evolution of Religion. By 
Jilro P. Du·N&WTOH. Crown 8vo, 6 •• 

HEMANS. 
The Poetical W orka of Mra Hemans. Copyright Edition, 

Royal 890, with EDllrnlllgo, oIoth, gUt ad, ... fa. 114. 
Select Poems of Mrs Hemana. Fcap., cloth, gilt edges, as. 

HENDERSON, The Young Eltate Manager's Guide. By 
RICBARD B ... D .... OH. Membor (by EnmlDltlon) of the Royal Agricultural 
8ooI0ty of an,land, the Highland and Agrlenltural 8001,'y ot Bootland. and 
the Bnrvoyorl lnotltntlon. With an In\rodnotJon by 8. Patrlelt Wrlgbt, 
, 8.8 E., Prot •• sor ot AgrIcnltnre, Glasgow and Wan 01 Scotland Teolulical 
Ooll~ With Plan. and l>iagramL Orown 8vo, ~L 

HENDERSON. The Minstrelsy of the Scottish Border. By Sir 
WALT'" I:IOO'l'l' A No .. I!hhtlon Edited by T P. Bondorson, Autbor ot· A 
Hlsto,y 01 Scott .. b Vemaolllar Ltterature.' WIth a .II ... POlValt of 81r Walter 
Scotll. In. vola , demy ho, £2, Sa. nell. 



List of Boolu P""lisW 1!7 

BENSMAN. A History of Rhodesilto. Compiled from Officw 
Sonn:ea. By HOWARD He""....... WIU. a Hap. ero ......... 6a. 

HERFORD. Brownmg (liodern English Wrirers). By Profeasor 
BUFORD Crown 8\ 0, 2s.. &1. 

HEWISON. The Iale of Bute in the Olden Time. With nIu­
nCio .... )(ope, &I1d PIaDa. B, 1~. ItIW1I H....,..,_. D D, •. 8.A. (~), 
IIlInlnor or RoU._,. VoL I , Celtic 8alnta .... d H........ Cro ... "", 1:'" an. 
Vol IL, Tho Bo,al8,,"_ &lid tho IlraDcI&D... Cro ....... 1:... an. 

HILLS. Points of a Racehorse. By Major-General Sir Jon.'f 
HILL8, RR. K.C B. n.dleat<>d to HII 11 ...... !.b. Duke 'Of Portl&DcI. K.O 
Master of the Hors.. With 0..,. 100 half·wne Portnuta 01 9t lamo,," ~ 
hones, and other Illustratlons. Ro1al 10110, II&. ner. 

HOME PRAYERS. By Ministers of the Church of Scotland 
and )(emben 01 tho Ch~ 8en1"" 8ocIet,.. IIomDd &dido... • .. p. ~ ... 

HUNT. A Ha.ndy Vocabulary: English-Afrika.nder, Afrika.nder. 
Engllsh. Por the U ... of EngUab .. ~ People III BouU. Alnea. B, 0 JI. O. 
HUNT. 8ma1l 8vo, I&. 

HUTCHINSON. Hints on the Game of Golf. By HOUCK G. 
HUTCBD"ooN Twelfth EdltlOn, Ro"flBed. '''''p. 8\'0, cloth, 11. 

HUTTON. 
Fredenc Uved,ue. By EDWARD Hurros. Crown 8vo, 6a. 
Italy a.nd the Italians. WIth nIustrabons. Second EdItion. 

Large crown Svo, 6s.. 

IDDESLEIGH. Life, Letters, and Dlariea of Sir Stafford North· 
CO"", Pun Bod of Idd .. lelgh. BF AlrD ..... t...e With n..o PortnIta &lid • 
V18W of l'J'u" ThIrd Edition. t \'ola. poot e\'o, n .. ed. 

POPULAB EDmo... With Portnut and VI ... of l'J'uea. Poot " ... , 7a. ad. 

INNES. The Law of Creeds in Scotland. A Treatise on the 
Relauo,," of Churehea m 8coUond. Est&bhohed and nol Est.t.Ll1ehed, to tht Cn11 
La... By A. TAYLOa I",..,., AdYOCat.a. Demy 8Yo, lOll. net. 

INTELLIGENCE OFFICER 
On the Heels of De Wet. By THB OOELLlGE..'i'CE OmCElL 

Sath Imp~slOn. Crown 8vo,6s. Ft?IOple'. BdltlOD, royal 8TO, paper eoyer, 64-
The Boy Galloper. With Illustrations. In 1 voL cr. 8vo, 6s. 

IRONS, The Psychology of Ethics. By Dol VID lRo~s, lLA., 
Ph.D., Professor of Pb.loooph, m Bryn IIlawr COU_ POIlll. CroWD "0,:'" lleL 

JAlIES. Williaru Wetmore Story a.nd his Friends. From 
Lettes, Dl&I'1es, and RecoUectloll.l. By HPBY 1 ...... WlLh t Portraits. lA 
two Yol& post 8vo, 2u. net. 

JAMES. Modem Strategy. By Lieut.-Col WALTD H. lJJUa, 
P S.C., late RIl. With 6 lIapa. RoJ&\ 8Yo, ICla. neC. 

JOHNSTON. 
The Chemistry of Common Life. By Profeaaor 1. F. W. 

lollllll!O.. Ne .. BcI1t1 ..... BeY\8ed. B1 AImn7B ilDUll7 CInnIca, JI.A. 0-.1 
Aulllor of • hod: Ita Sooreee, Oouti_ ... &lid V_·... WltJolllapo &lid WI 
hgraYiDgL c ....... 8Yo, fa. IIoL 

Elements of Agricultural Chemistry. An entirely Ney 
BdI1i1011 from the &dItioa b7 IIIr C1LuLa A. C"AIIKR01I, "D., • &<::8. L, k 
_ and brougb' "'""' to alii b, 0. J(. ~, Jl.A., B.8c. •• &a. ... 
Pro_ of a.-_. &Ja.osow v • ..,;"" 000_ 17* &dItIaL Crowa 8Yo, 
6a.1IoL 

Catechism of AgrlcultunJ Chemistry. An en:!:!! New Edi· 
tioa froIIl the BdIdoa '" 8tt CIuJu.D A. ~. a"" IInlarpJ. 
b, a. JL AuaI&JI. ILL,'" I16tJo n.-4. WIdI __ llIulAtlOll .. 
Crcnra 8To, 1&. 



William BlacRWOJa 6- Sonl. 11 

JOHNSTON. Agricultura.l Holdings (Scotland) Acta, 1883 to 
1900; and the Or01lad Gam. Ae1I. 1~80. With 5otH,.ad 8nm .... ry 01 Proced ..... 
• 0. By (,a.UITO' .... Ii ",,&.oaTo •• 1l.A.. AllY_lie. FI1'tb EdltIoD. Dem, 
8vo. 080 DOt. 

JOKAt Tlma.r. Two Worlds. By MAmlUa JolUL Authorised 
T ..... i •• lou by lin B ..... I. .. n.... Oheap EdltJoIL Cro ... 1Y0 0 •• 

KENNEDY. Hurrah for the Life of a Sailor! Fifty Yeara in the 
~:'l:~I.N~7 Ad:!..t:!":!r~.!~!d~d':.n~::w:;t f~~i!" Wi~IJ~;':l:~ 
from ISk.teh .. by tho Author. Firth Impre •• loD. Demy 8yo. 128. Od. 

CDIIA.paR EDITION, small demr 8vo. 68. 

KER. The Dark Ages. "Periods of European Literature." By 
Pro' ... or W. P. 10:..... ID 1 vol. crOWD 8vo. 0 ..... t. 

KERR. Memories: Grave and Gay. Forty Years of School 
In.pecUon 8y Jon. KUR. LL. D With Portrait and other lJIDltratio .... 
ClctA"or Edition. lI:lllar~.d Crown 8vo. 2 .. 6d net 

Other Memories: Old and New. Crown 8vo. [Iflo the prell. 
KINOLAKE. 

HIStory of the Invasion of the Crimea. By A. W. }{:maUD. 
Wltb .1'1 lades to tbe Comple •• Work. Compl.1Ie In • volL. cro ... 8'10. OLeap 
rolll08 .t 3. 6d • ...,h. 

- Abridged Edition for Militarz Student.. Revised by 
Lleut.·Ool fill O.ORO. 8.D ...... CURK" .C MG •• B.E. Demr 8'10, 10 •• uot. 

---- Atlaa to accompa.ny above. Folio, 980 net. 
History of the Invasion of the Crimea. Demy 8vo. Vol. VI. 

Wlotar Trouble.. Wltb. Map, 1d. Voltt. VII. ODd VIII. J'rom the llorro ... of 
10k ....... to 'be Deeth 01 LoN BaaIOD. Wltb OD Indu to tha Whole Work. 
With llap. and PltD.. 2S. 

I<~othen. ANew Edition, uniform with the Cabine' Edition 
of the ' Blatory of the IDvo.loa of 'bo CrImea.· 6&. 

OBIU' •• BDITlO.. With Portrait aod H10graphIcaI Sketch 01 the Author. 
Orown ~"O, 6&. ed Popolu KdlMoo, la peper 00 .... 1 .. Dot. 

KNEIPP. My Water-Cure. U Tested through more than 
Thlr\)y YtIlrII •• Dd DoocrIbed for tho HeallDg of Dlo_ ODti the PrMenatioo of 
Health. By S .... 8'I' ••• b.I.'. Panab Pri .. , 0' WOrlaho'oD (Bavaria), With. 
Por\lralt anti othor 1ll00ntl...... Aotborised EOKU.b Trallllllliloo 110m tha 
Thlrtloth OlU'lllOn JEdltloo. b, A. ti. r Che.p Edition. With OJI AppeodlI, _. 
talolog th, Lata.t Devolopmoou 01 I'I'1Irnr Itoolp,·. SJlllem, ODd • Preface br 
B. Geru4. Oro ... "D. 880 801. 

Lt.NO. 
A Historr of Scotland from the Roman Occupation. By 

ARDBaW 1. .... 0. VoL I. With. Photogravure FroDU.pieco ODd I'OIU ]laP"' 
80000d E<lltlon Demy &Vo, l~ •• Del 
r Vol. 11. With Photogravure Frontl0l'ieee. 15 •• neL [1"01.111. '" 1M,.... 

Tennyson. "Modern Enl{lli.h W nter&" 2nd Ed. Cr. 8vo, 2& 6d. 
Life. Letters, and Dianes of Sir Stafford N orthcote. Firat 

Earl oj 1c1deaJelgh With Tbno l'onraJlIe ODd. Vie ... of..,..... ThIrd BdIt1oa. 
• vola. pan 8vo, ilL ed. 

PO'IILU EDITlO.. With Portrait ODd VI ... 01..,..... l'oat 8'10, 7 .. Od. 

The IJighlanda of Scotland in 1760. From MlUluscript 104 
ID tho ling'. Library. BrltItb )40101lJD. With 0JI101lroclnatloo II, A.lrJ>u ... L.ula. 
Oro .... 8'10, 6& not. 

LANG. 
The Expansion of the Christian Life.. The Duft Lecture 

Ibr lSlit. B, the He ... ;1 If.RlBUL L .... , D D. Oro ......... 5e. 
The Church and its Social. Mission. Being the naird Lecture 

for 1001. Orown 8vo, 6&. no" 

B 



18 List of BOORS Published oy 

LAWSON. 
The Country I Come From By HEN11Y LAWSON, Author of 

'While the Billy Boils,' "'0. Crown 8vo, o. 
Joe WIlson and his Mates. Crown avo, 6s. 

LEES. A Handbook of the Sheriff and Justice of Peace Small 
Debt Coru1/8 WIth Notea, Reroren_, and Formo By J. H La .. , Ad __ lie. 
Shoriff of StlrUng, Dumbarton, Ind Vlaekmanun 890, 7 •• 6d 

LEHMANN. Crumbs of Pity, and other Verses; to which are 
edded Six L,ves of Great Men. By R C LBBIUlfM. author or 'Annl Fuga ...... 
&c. Crown 8vo, 58 net. 

LEIGHTON. The Life History of British Serpents, and their 
Local DI.trlbutlOn In the BritIsh lsles By GERALD R LBIOHTON, M D. (Thesla 
on .. The Reptlli& or the Monnow Valley," Edw Unlv. 11101), FeUow of tho 
SOCiety of SClonce, Lette ... &Dd Art, Loudon. W,th 60 IllnaLratlOnt. Crown 
avo, 68 net. 

LEISHMAN. The Westminster Directory. Edited, witb an Intro­
ductIon and Notes, by the Very Rev T L".uM"N, D D CroWD 8vo, 4tI net. 

LEYDEN. Journal of a Tour in the Hilth1ands and Western 
Island. of Scotland In 1800 By JOR .. LnD"N. EdIted. with a Blbliograpby, by 
J AM.ES SUiTON. Orown 8vo, 68 net. 

LINDSAY. 
Recent Advances in Theistic Philosophy of Religion. By Rev. 

JA.JllIII Ln.D8i!t,!!, B DbB Be. F B S ~ 1 F G S., lliDloter of tho larish of 
Bt Andrew's, ock emy 8vo, 128 tsQ. net. 

The Progressiveness of Modem Christian Thought. Crown 
8vo, 68. 

Essays, Literary and Philosophical. Crown avo, 3s. ad. 
The Significance of the Old Testament for Modem Theology. 

CroWD 8vo, 10. net 
The Teaching Function of the Modem Pulpit. Crown 8vo, 

Is net 

" LINESMAN." 
Words by an Eyewitness: The Struggle in N a.tal. By" LINES-

1Ulf" Eleventh ImpreSSIOn, With Three Additional Chapters Crown 800, e& 
People's EdltIOo, royal 8vo, paper covers. 6d. 

The Mechanism of War. Crown Bvo, 3s. 6d. 
LOBBAN. An Anthology of English Verse from Chaucer to the 

Present Day By J. B WBBAN, M.A.. Crown 8vo, gilt top, 51. 

LOCKHART. 
Doubles and Quits. By LU1RKNCB W. M. Loclm.ulT. Crown 

8vo. 28. 601. ANew Edltlon, CroWD 8vo. 2a. 
Fair to See. New Edition. Crown 8vo, Is. 6d. 
Mine is Thine. New Edition. Crown avo, Is. 8d. 

LORIMER. 
fie Institutes of La.w: A Treatise of the Principles of Juris­

prudence as determined by Nature. By the late J ...... LoB."n, Prof....". of 
Public Law and of f1he Law of Natore and Natlona In f1h. UDlvonlty of BdID­
b1lrjh. New EdltlOD, Revtaed and much EnJarsed. 8'00, 188. 

The Institutes of the Law of Nations. A Treatise of the 
Jural Relatlon of Separate Political Oommnnltlu. Ia I .018. Bvo. Volnme I., 
price 1611. Volnme u., prioe to.. 



William Blackwood 0- Sonl, 19 

LYNDEN • BELL. A Primer of Tactics, Fortification, Topa­
B"'phy. and MIUtary Law. B7 Lieut.· Colonel C. 1'. LYIIDU -Bu.r. With 
Dlajp"am.. Crow a 81'0. 8. aet. 

MABIE. 
Essay. on Nature and Culture. By ILuuLTON WRIGHT MAmB. 

Wftll Portral&. 1'eap. 8yo. 8 •• 84. 
Books and Culture. Fcap. 8vo, 3s. 6d. 
The LIfe of the Spirit. Fcap. 8vo, 3s. 6d. 

M'COMBIE. Cattle and Cattle-Breeders. By WILLIllI M'CoMBm, 
TUlyfoar. Ne.. Edition. Enlarged, .ntb Memo" 0' tile Antllor by JAM .. 
MAcmoULD. l' B B.E., Secretary Bisbland and .AsrtcuituraJ Society of SeotlaDd. 
CroWD 81'0, ... 8d. 

M'CRIE. 
Works of the Rev. Thomas M'Crie, D.D. Uniform Edition 

• vol .. crowa 8yo, ... 
Life of J OM Knox. Crown 8vo, 3s. 6d. 
Life 01 Andrew Melville. Crown 8vo, 3s 6d. 
History of the Progress and Suppression of the Reformation 

la Itlll7 In til. Slxteentb Oentur7 CrOWD BYo .... 
History of the Progress and Suppression of the Reformation 

ia SpaID ID til. Sllrteeath Centur;r. CroWD BYo. al. 84. 

MACDONALD. A Manual of the Crimmal Law (Scotland) Pro­
Oodure Act. 1887. B, NOR .... Do ......... CDO.~ & ... 14 b7 the Lou 
JVITIO .. OLJIB.. avo, 10 .. ed. 

MACDOUGALL AND DODDS. A Manual of the Local Govern· 
meat (Bootland) Act. 1894. With Introduotlon, Ezplanator;r Note •• aad Cop10D8 
Ind.... B7 J. PATTU M .. oDovOALL. Legal Becretary to the Lord AdYocate. aad 
J. K. DODDS. Toath Thouaand. BoVl .. d. CroWD 8vo, Sa. Od. net. 

MACKENZIE. Studies in Roman Law. With Comparative 
• View. 01 tile Law. 01 Fran.". Engl .... d. aDd BooUaod. B7 LoaD iI .. CK&B .... 

one 01 the Judgo. 01 tbe Oourt 01 ee •• lOn la ScoUaDd. Seyeotll Edition. EdIted 
by JoaM KIRKPATRIC •• JrI A •• LL B. AdYocate, Prole .... 0' Hlator;r la the 
UDlYeralt7 01 Edmburgb. 8yo,llo. 

MACK1NLAY, J. M. Influence of the Pre-Reformation Church 
on Scottish Place·Name.. By J. JrI. JrI .. CIlIMLAY, F s'.A. Scot. Demy ITo, 
120. 8d Det. 

MACLEOD. The Doctrine and Validity of the MinistTJ': and 
S.cramente of tIIo National Church of BroUand. By the Very Roy DoMALD 
MACLlIOD. D D. BOlDg the Baird Lecture lor 1903. Crown ho, 6 •• Det. 

MAIN. Three Hundred English Sonnets. Chosen and Edited 
b, DUJD JrI. 1UDr. New EdltlOD. rcap. ' ....... 84. 

MAIR. 
A Digest of Laws and Decisions, Ecclesiastical and Civil, 

relatlng to the ConotitutloD. l'reotlce, and Main of tile Chore .. Of Scotland. 
Wltb Not .. aDd Form. 01 Procedure. By tile Bo". WILLUJI .4&1" D.D., )atol7 
KlDlater 01 the Pariah 0' EarlstoD. N.w EdltiOD. ReViaed. In 1 .01 crow. 8yo 

1111 1lIepraa. 

Speaking 1 orL From Voice Production to the Pla.tform and 
l'ulplt. 'Illird JIOdltloa, ReYlll84. CroWD 8vo, sa. 



20 List of Books PuM'slurJ 6)1 

MAITLAND. The Surrender of Napoleon Being the Narrative 
of tbe Surrender of Buonaparte, and of hi' residence on hoard H M 8 Bell .. 
rophon. with a deuul of the IJrlnClpaJ evebt8i Uist O( curred In UlAt ~hr(l hetweeD 
the 24th of May and thp 8th of Augu.t 1815 By Rear A<lmlral Sir FRFDEK'CK 
LEWIS MAITLAlroD, K C B A New EthtlOD Edited, with a LIfe of the Author, 
by WILLIAM KlRK DlCKSON In 1 \'01 post 8vo, wit.h PortralUJ a.nd other IUu. 
tratlOnB [[ .. tho 1" .... 

MALCOLM. The Calendar of Empire. A Tribute to Lives, 
needs. and Words that have gained Glory for Oreat aDd Oreater Brit.,n. lIy 
lAM MALCOLM, M P Small square Svo, vellum covers, ba. net. 

LARGE PAPER EDITION. If.os net. 

MARSHMAN. History of India. From the Earliest Period to 
the preoent time By JOB .. CLABK It ..... s ...... , 0 B I Tblrd and Cb ... por 
Edltlon. 1'00t Svo, Wlth Map, 6. 

MARTIN. 
The lEneid of Virgil. Books I.-VI. Translated by Sir Tmto· 

ooaB ltART'''. K C B 1'00t Svo, 7. 6d 
Goethe's Faust. Part I. Translated into English Verse. 

Becond EdltlOn, crown Bvo, Gs Ninth Ed1tlon, feap 81'0, S- &d 
Goethe's Faust. Part II. Translated into English Verse. 

Beoond Ed.tion Rovl8ed. Fca.E. Bvo, 6 •• 
The Works of Horace. Translated into English Verse, with 

Lite and Note. t vola Now Edltlon. Crown S1'O, 21. 
Poems and Ballads of Heinrich Heine. Done into English 

Ver.. ThJrd Ed, bon. Small crown 81'0, 5. 
The Song of the Bell, and other Translations from Schiller, 

Goethe.Uhland, and Othera. CrOWD 81'0 7. 6d 
Madonna. PlIl.: A Tragedy; and Three Other Dramas. Crown 

8vo. 7 •• Gd. 
Catullus. With Life and Notes. Second Edition, Revised 

and Corrected 1'0.t 8vo. 70 6d. 
The' Vita N uova' of Dante. Translated, with an Introduction 

and Note. Fourth EditlOn. BJDAll croWD S"o, 5 •• 
Aladdin: A Dramatic Poem. By ADAM OEHLENBCBL.UOEL 

Fcap 8vo, 6. 
Correggio: A Tragedy. By OERLENSCHL.U!GF.R With Notes. 

Fcap 8VI),88 
Helena Faucit (Lady Martin). Bv Sir THEODORE :&wrm, 

K C B., K C V O. With Flv. l'hotogravurel'lates. Second Edltlon. Demy avo, 
10. 6d. net. 

MARTIN. On some of Shakespeare's Female ChBracters. By 
HEL""" FAI1CIT, Lady ltABTU'. DedU:aU4 by _WI ... '" 11 .. Moot _ 
Male#1I 1M Quu1I. With. 1'0rtralt by Lehmann. Blnh EditlOD. with. now 
l'reface. Demy svo, 7 •• 6d. 

'wIATHESON. 
Can the Old Faith Live with the New' or, The Problem of 

Evolntlon and Revelation. By the Jl.ev. GBOBG. ~TB"""". D D ThIrd Bdl· 
1110n. Crown 8vo, 7. 6d. 

The Psalmist and the Scientist; or, Modem Value of the Reli· 
glO1l8 Bentlment Tblrd Edition Crown 81'0, 6a. 

Spiritual Development of St Pa.ul Fourth Edition. Cr. Bvo, 6s. 
The Distinctive Messages of the Old Religions. Second Edi· 

1110n. Crown Svo. 5 •• 
Sacred Songs. New and Cheaper Edition. Crown Bvo, s .. ed. 



William BllURwood & Sons. 21 

MAXWELL. 
The Honourable Sir Charles Murray, K.C.B. A Memoir. 

By tho Right HOD. 81r HUB .... MAXWIILL, BAl1I., H P • 1/ 8 A., &e • Author 01 
, PI_ ••• ln the Lifo of 81r LucIaD BlphID.' With i'lve Por""! •• Demy Ivo, 18 .. 

Life and Times of the Rt. Hon. William Henry Smith, M.P. 
Wltb Portrel1>O Ind numeronl f1111ltratlonl b,. Horbert BaUton, G. L. 8oYIl101U, 
Ind Othell. 1 voll. domy 8vo, 16. 

Po...,,... B"'TI08. With 1 Portrait end otber ruuotretiODl. Or0W1l8vo, I •• 84. 

Dumfries and Galloway. Being one of the Volumes of the 
Oounty HIItorlo. of 8oot1and. With 1/0111' Mapa. 8econd Edition. Dom,. 8vo, 
71. 8d. not. 

Scottish Land·Names: Their Origin and Meaning. Being 
the Rhlnd LectlU'o. in ArchlBOloSJ for 1898. Poat 8vo, Oa. 

A Duke of Britain. A Romance of the Fourth Century. 
I/ourth BditiOD. OroWD Ivo G •• 

The Chevalier of the Splendid Crest. Third Edition. Crown 
Ivo, al. 

MELDRUM. 
The Conquest of Charlotte. By DA.VID S. MELDRUM. Third 

Impro •• loD. CroWD 8vo, 0 •• 

Holland and the Hollanders. WIth numerous Illustrations 
aDd a Hap. Sooond Bdltlon. Squaro 8vo, 0 •• 

The Story of Margredel : Being a FIreside History of II. Fife· 
,hire FamUy. Ohllp BdltiOD OroWD 8vo, 8 .. 04. 

Grey Mantle and Gold Fringe. Crown 8vo. 6s. 
MELLONE. 

Studies in Philosophical Criticism and Construction. By 
SVD"", BUBBa'!' MBI LO"'. II A. Land. D So. Bdln Poat Ivo 1011 04. D"'­

Leaders of Religious Thought in the Nineteenth Century. 
CroWD ho, 88. Det. 

An Introductory Text-Book of Logic. Crown 8vo, 5s. 
MERZ. A History of Europea.n Thought in the Nineteenth Cen­

tlll'Y. By JOB" 'l'IIBODOBa M..... VoL I., poQ avo, 1011. lid. De .. 
Vol. 11., 15. not. 

MEYNELL. John Ruskin. II Modern English Writers." By Mrs 
MsvN.u. Third Imprea810D. Crown 8vo, 1lB. GeL 

MICHIE. The Englishman in China during the Victorian Era. 
A5 lUuBtrated ID tli. Llr. or 8U' Rutborrord AlCOl'k, "k C B • D o,L • maDY yean 
Cou8u1 aDd Mmloter In Cbma and Jap&JI. By ALEX&J<DER MICH'., Author of 
'The Siberian Overbmd Ronte,' "Mi.sslonanes In Chlna.' &e. Wlth numerous 
IlIuatratiODl, Portrait.. and Maps. a vola. demy 8vo, SBa. DO" 

MILL. 
Mr Montgomery: Fool. By GARRETT MILL. Crown 8vo, 6s. 
The Colonel Sahib. A Novel. Second Impression. L'r.8vo, 6s. 
Ottavia.. Second Impression. Crown 8vo, 6s. 

MILLAR. The Mid-Eighteenth Century. II Periods of European 
LIterature. N By J. H. MIL ..... '" OmWD 8vo, 6& not. 

MITCHELL. The Scottish Reformation. Its Epochs, Episodes, 
LIId ...... and Dlotlnotlve Cllaractenstio8. Belug the Ba,rd Lecture for 189g. 
By tho lata ALlXAl<DaB F MITCH ...... D D., LL.D., Emllltu. Prof....,r 01 Chureb 
History In 8. Andr ••• Unlverolty. Edltad by D. HAT l"r.aa ..... LLD. WIIJa 
• Blosrapblcol Skotch of the Author, b,. .Jamoa ChrIatl., D.D CrOWD avo .... 



22 List of BOORS PufJlisTud fJ7 

MODERN ENGLISH WRITERS. In handy crown avo 
volum.I, ta.tefn1ly bound, price 21. Gd. each. 

Matthew Arnold. By Professor SAINTSBUXY. Second 1m-
2,reS8ion. 

R L. Stevenson. By L. COPB CORNFORD. Second Impression. 
John Ruskin. By Mrs lIEYNELL. Third ~'preBsion. 
Tennyson. By ANDREW LANG. Second Edition. 
Huxley. By EDWARD CLODD. 
Thackeray. By CHARLES WHmLEY. 
Browning. By Prof. C. H. HERFORD. [In tM pre". 

I" Pr.pamtioll. 
Gaoao" ELIOT. By A. T. Qulller·Couch. I FaouD.. By John OUver Robbe .. 

'MOIR. Life of Mansie Wauch, Tailor in Dalkeith. By D. M. 
MOIR. With OaulJ[8lIAln'S illustrations Obeaper Edition. OroWD avo, II. 04. 
Anotber EclItlon, Without Illustrations, lcap. avo, 1 •• Gd. 

MOMERIE. 
Immortality, and other Sermons. By Rev. ALFRED WILLUM8 

MOMBals, M.A., DBa., LL D. Crown 8vo, be 
Defects of Modern Christianity, and other Sermons. Fifth 

EdltloD. OrOWD 8vo, 58. 

The Basis of Religion. Being an Examination of Natural 
BoUgiOD. Third Edition Orown 8vo, 21. 6d. 

The OriR'in of Evil, and other Sermons. Eighth Edition, 
En1&rged. Orown 8vo, 51. 

Personality. The BeR'inning and End of MetaJlhyaicB and a N e· 
ceeaary AsoU1llptlonln all POlltlve Phllosopby. FIfth Ed., Bevla;;d. Cr. 8ro, ••• 

Agnosticism. Fourth Edition, Revised. Crown avo, fis. 
PreachinR' and Hearing; and other Sermons. Fourth Edition, 

En1&rged: OroWD 8vo, 58. 
Belief in God. Fourth Edition. Crown 8vo, 3s. 
Inspiration; and other Sermons. Second Edition, Enlarged. 

Crown 8vo, 61. 

Church and Creed. Third Edition. Crown 8vo, 41, 6d. 
The Future of Religion, and other Essays. Second Edition. 

CrOWD 8vo, as Gel. 

The English Church and the Romish Schism. Second Edition. 
Crown 8vo, 28 Gd. 

MONTAGUE. Military Topography. TIlustrated by Practical 
Eumpl .. of a Practlcaf Subject. By l[aJor·Genonll W. B. 1[0 ........ 1711:. O.B., 
P.S C , late Garrl80D IDotrncoor Intelllgenco Department, Author of • Oampalgn. 
Ing In South Africa.' With )'orty·one Diagralll.l. Crown 8vo. 6 •• 

MORISON. 
Rifts in the Reek. By JJCANIB MOlU8oN. With a Photogravure 

FrODtnOP1OCe. OrOWD 8vo. 50. Bound In buckram for pre.ent&t1on. 0 .. 
Doorside Ditties. With a FrontispIece. Crown 8vo, 3s. 6d. 
lEolus. A Roma.nce in Lyrics. Crown 8vo, 3s. 
There as Here. Crown 8vo, 3s. 

* •• A I.m.ud ,..,....no. OIl ~ ".,." • ......, '" ...u-. 7" 0cI. 



William Blackwood 6- Sons. 23 

MORISON. 
Selectlolll from Poems. OroWD 8vo, 4s. Sd. 
Sordello. An Outline Analysis of MI' Browning's Poem. 

Orown 8yo. I •• 

Of "Fifine at the Fai~· "Christmal Eve and Easter Day," 
and other of II:r Browning'. 1"oem.. Orown 8YO, ••• 

The Purpose of the Ages. CroWD 8vo, 91. 
Gordon: An Our-day IdylL CroWD 8vo, 3s. 
Saint Isadora, and other Poems. Crown 8vo, Is. 6d. 
Snatchea of Song. Paper, 1& Sd.; cloth, 3& 
Pontius Pilate. Paper, lao Sd.; cloth, 3s. 
Mill 0' Forres. Crown 8vo, 11. 
Ane Booke of Balladea. Fcap. 4to, Is. 

MOWBRAY. Seventy Year. at Westminster. With other Letterl 
and Note. of tho late RIght Hon. 8~ JOBR MOWBR.U'~Ban., II: P. Bcl1ted b1 
hi. Daughter. With 1'orllraltl and other mutr.tioo. JAUge ClOwn 8yo, r •. Gd. 

MUNRO. 
Children of Tempest: A Tale of the Outer Isles. By NEIL 

MURRO. Crown 8vo, e •. 
Doom Castle: A Romance. Second Impression. CrOWD 

8vo, 61. 
John Splendid. The Tale of a Poor Gentleman and the Little 

w ... of Lorn. 81sth Impressloa. Crown 8vo, e.. People'. Edltlon,101al avo, 
paper cover, ed. 

The Lalit Pibroch, and othel' Sheilinll Storiea. FOUl'th 
Impression. Orown 8vo, ' •• Gd. People'. Edition, r01al 8vo, paper cove" GeL 

MUNRO. 
Rambles and Studies In Bosnia-Herzegovina and Dalmatia. 

WIth an Account of tbe proceedlng. of tbe OOD81'e •• of Aroluaologla\. and 
Anthropo)nglltl held at Sar.",vo In 189'. BJ Roasa., M11HaG, M.A., MD., 
LL. D , '.R.S B., Author of the' Lake D .. ellln,. of Burope,' &0. Second &dltlon, 
Revl.ed and Eularged. Wltb numerou U1UtnotlOllI Dem, avo, 12 .. ed. ne •• 

Prehistono Problems. With numerous illustrations. Demy 
8Yo,10 •• net. 

Prehistorio Scotland and its Place in European Civilisation. 
Bolng a General IntroductIon to the .. Coont1 Hlllume. of Scotland.· With 
numeron. Illnotratlonl. Crown 8vo, 7 .. Od Del 

MUNRO. On Valuation of Property By WJLLLUI MUNlto 
M A , SOl' ""joot". A ..... ot of Rall"ay. aDd CaDala for SeotlaDd 8econ~ 
BldltloD, Revtaod and EnIuged. avo, a •• GeL 

MY TRmAL LIFE AND MISFORTUNE: A Gossip with 
110 Plot In Par1IIou1ar B1 A 1'l.A11' Wo..... Cheap Bdlt/olL Orow. a .. o, ... lid 

By the S.u ... A I7TBOB. 
POOR NELUK. Oheap Edltiun CrOWD 8vo, 8L 8d 

NAPIER. Life of Robert Napier. By JAMBS NA.PWL Demy 
BYo [lalM"....... 

NEA V K8. Songs and Verses, SOCl..) a"d l'lcif'llltlbc B. ~ Old 
Quo,,"" Q'«W to • M., ... ' By eh. acta Lord N ... "... .. " .. IIrhb, 'cap. 
8vo, ••. 



List of Books Puhlished 07 

NICHOLSON. 
A Manual of Zoology for the Use of Students. With a 

General Introductlon on tte l'rInclple. of Zoology Bi: BanT ALLaY .. 
NIOHOLSON, M.D , D Se J II' L S , II' as., Reglua Prot ••• or 0 Natural BIRtiory In 
the UDiverolty of Aberdeen. Seventh Bdltlon, RewrltIleD and BllwgecI Post 
Bvo, pp. 956, with 655 Engraving. on Wood, IS. 

Text·Book of Zoology, for Junior Students. Fifth Edition. 
Rewritten and Enlarged Crown Bvo, with 858 Engraving> on Wood, 10. 6d 

A Manual of Palreontology, for the Use of Students. With a 
aeneral Introduction on the PrInciple. of Palll!Ontiology. By Prof ... or B 
ALLBVIfK N,CHOLIO. and RICIlARD LYDEKua, B A. ThIrd Edition, Intlre.y 
Rewrltteu and greatly JIinlargad. 2 vola. Bvo, £8, 8 •. 

NICHOLSON. 
Thoth. A Romance. By JOSEPH SHIELD NICHOLSON M.A., 

D.Sc , Prof ... or of Oommerclal and PoUtical Economy and Mercantil. La" In 
the OUlver.lty of Edinburgh. Thll"d Edition Orown Bvo, U. 6d. 

A Dreamer of Dreams. A Modern Romance. Second Edi· 
mono O.own Bvo, 6. 

NICOL. Recent Archreolo~y and the Bible. Being the CroaU 
Lecture. for 1898 By the Rev THOMAS NICOL. D D., Prol •• aor of Divinity 
and Blbllcal CntlcI.m In the Onlvenlty of Aberdeen; Author of 'Recent E,,· 
ploratlOns m Bible Lands' Doroy 8vo, 98. net. 

NOYES. Poems by ALFRED NOYES [In tlte j,rm 

OLIPHANT. 
Masolla.m: A Problem of the Period. A Novel. By LAURENCB 

OLIPIIAN'r. 8 vol •. post Bvo, 25. 6d 
Scientific Religion; or, Higher Possibilities of Life and 

PractJIce through the Operatnon of NatnraI I'orce.. IIeeond Edition. 8yo, 10. 
Altiora Peto. Cheap Edition. Crown 8vo, boards, 2\1. 6d. j 

cloth, ao 6d Dluotrated EdItion. Orown 8vo, cloth e •. 
Picca.dilly. With Illustrations.by Richard Doyle. New Edi· 

tlon, s. 6d. Cheap EdItion, boards, 21. Oel. People'. EdItion, royal 8vo, p.per 
cover,6d 

Traits and Travesties; Social and Political. Post 8yo, JOb 6d, 
Episodes in a Life of Adventure; or, Moss from a Rolling 

Stone. Ohea\,e. Edltlon. Poot 8vo, 8a. 6e1. 
Haifa: Life ill Modern Palestine. Second Edition. 8vo, 7s. ed. 
The Land of Gilead. With Excursions in the Lebanon. 

With Illnotr&tionl and Map. Demy Bvo, 21 •. 
Memoir of the Life of Laurence Oliphant, and of Alice 

Oliphant, hi. WUe. By Mn M. O. W. OLIPIl.UI'l'. Sennth EdItion. 2 yola 
poot 8vo, WIth PortraJta 211 

POPULAR EnITIOB. WIth a Ne" Preface Pan @YO, wfth Portrait.. 7a. Bel, 

OLIPHANT. 
The Autobiography and Letters of Mrs M. O. W. Oliphaut. 

Arranged and Edlted by Mn BARBY COOHILL. With Two Portr .. ta. Cheap 
Etbtlon. Crown Bvo, 6. 

Annals of a Publishing House. William Blackwood and hia 
Sona; The,. Magazine and FrIends By Jdn O~. Wlth.OIIl Portrait. 
ThIrd BdltlOn. Demy 8vo Vola. I. and II £2, t .. 

A Widow's Tale, and other Stories. With an IntroductofJ 
Nota by J. M. BARRIL Beeond MltJlon. Oro ..... avo. e. 

Who was Lost and is Found. Second Edition. CroWD 
8vo. e8. 

Miss Marjoribanks. New Edition. Crown 8vo 38. ed. 



W,lliam Blackwood lY Sons. :IS 

OLIPHANT. 
The Perpetual Curate, and The Rector. New Edition. Crown 

..... s. Gel 
Salem Chapel, and The Doctor'jj Family. New Edition. 

Orowu avo, 8 .. 6d 

Chronicles of Carlingford. a vola. crown 8vo, in UDJ.form 
binding. ,flO top, II. Gd. oacb. 

Katie Stewart, and other Stories. New Edition. Crown 8vo, 
oloth. II. 6d. 

Katie Stewart. Illustrated boards, 2s. ed. 
Valentine and his Brother. New Edition. Crown 8vo, 3s. ed. 
Sona and Daughters. Crown 8vo, 3s. ad. 
Stories of the Seen and the Unseen. Old Lady Mary-The 

Open Door-The rortralt-The L1bnLrJ Window. Feap. 8vo. Sa. 8d. 

OMOND. The Romantic Triumph. II Periods of European 
Llteratnre.'· B, T. S. OHOB». Crown ho, 51. net. 

O'NEILL. Songs of the Glens of Antrim. By MomA, O'NEILL. 
Ninth Impreliion. Crown 8vo. SI. Gel. 

PAUL. History of the Royal Company of Archers, the Queen's 
Bod,·011ll'd for Scotland By Sir I .... ". BAlJOUB PAOL, Ad .. ocate of the 8eottIah 
Bar. Crown .110, with Portnllu and other Ill_tlo.... £9, to. 

PElLE. Lawn Tennis IIoS a Game of Skill. By Lieut.·CoL S. C. 
r. PaIL" B 8.0. Bevioed Edllllon, with Dew 8corInS Rulea. 'cap. s..o, oloth, 1 .. 

PERIODS OF EUROPEAN LITERATURE. Edited by Pro· 
fe •• or SAJNT ... UBT. 1M 1AII o( Y""'-, ... ,..,.1. 

PETTIGREW. The Bandy Book of Bees, and their Profitable 
ManagemeDt. B, A. PftTIOBBW. I'Ifbh Bdltlon, BDlargecl, with BngraYingl. 
Crown 8'00, Sa. 8d. 

PFLEIDERER. Philosophy and Development of Religion. 
BelDg tho BoIlDbnrgh Oillord Leetnree tor 1894. 11, Orto I'n..IDUlIB, D.D., 
Profealor of ThooloQ at Berlin UnI ...... lt' In I YOla. poet 8vo, lr.a. DeL 

PHILOSOPHICAL CLASSICS FOR ENGLISH READERS. 
JUtted by WILLlA" ItxIOB't. LL.D. Profeaaor of )Ion! PhUooophy, UnI ....... " 
of St ADdrews. Cheap Ro·bsueln 8hIWDg Volum .. Det. 

,I'.". LW III Vol ........ .. flOI/f I. 

POLLOK. The Course of Time: A Poem. By RoBUT POLLOK. 
A.M. New EdItion. With PorCnlt. rcap. avo, gIl'oop, til. IIcL 

PRESTWICIL Essays: DescriJ;>tive and Biographical. By 
GUOll, Lady P' .... TWICB. Autho. of The Harbour Bar' and Imp.' WIth. 
llemoll by her ... ter. LoOISA B. M....... Wlt.h IUu.tratlona. Demy 8"". lOs. 8d. 

PRESTWICH. Life and Letters of Sir Joaeph PrestWIch, M.A., 
D o.L. F R.8. Fo.merly Profeaoor of Geology In Uta Uni ....... ty of OldaN. 
Wrltten and Bdlted by hill WO'L W,Ut Porll'a1ta and other lllnstntJol1ll. 
Dam, s..o, 11 .. 

PRINGLE. The Live Stock (If the Farm. By RoBUT O. 
PanmL& ThIrcI BditIoD. Bevloecl 1114 EdIted b, J_ JUCIICIIIAJA em... 
avo, T .. 8cI. 



Lise of Books P./Jlished hy 

PRINGLE-PATTISON. 
ScottlSh Philosophy. A Comparison of the Scottish and 

German Ano"er. to lIume. Balfour PhUo.ophlcal Lecture., Unl"o .. ltJ of 
l!ldinburgh. By A. SBTIl PSINGLB,PAl'rISON, LL D., Profe •• or 01 Loglo &lid 
MetephYllcl In Edinburgh UnlveraltJ. ThIrd Edition. Cro .... Ivo, a •. 

Hegelianism and Personality. Balfour Philosophical Lectures. 
Second Serle. Seoond Edlflion. CrOWD 8"0, a .. 

Man's Place in the Cosmos, and other Essays. Second Edition, 
Enlarged. Post Sylf, 68. net. 

Two Lectures on Theism. Delivered on the occa.sion of the 
Seoqnlcent&nnlll Oelebrablon 01 Princeton Unlveralt,. Oro .... 8vo, '1. 04. 

PUBLIC GENERAL STATUTES AFFECTING SCOTLAND 
from 1707 to lsn, with Chronological Table and lndeL I vall 1arge 8vo, £8, I •• 

PUBLIC GENERAL STATUTES AFFECTING SCOTLAND, 
OOLLEOTION 011'. PubU.hod Annually, with General IndOL 

RANJITSINHJI. The Jubilee Book of Cricket. By PluNOB 
RAlfJlTBIJIBJI. 

&''''0'' DB L1Tl<L Limited to 850 Oople., printed OIl hand made peper, and 
handsomely bound In bucmllL Oro .... 'to, with lI!I Photogravunll and 86 
full·page Plate.. Each copy .,gued by PrInce RaojltainhjL Price.u, al. net. 

1I'IlfB PAPBR EDITION. Medium &Vo, with Photogravure lI'rontllple .. and 106 
rull·pege Plate. on IIl1I pepsr. 26 •• net 

POP17LA& IIIDITIO... With 107 full·page Ill_tiona. tllsth EdltlO1l. Large 
crown 8vo, GB. 

SIXPBlINY l!lt>moN. With a .electlon of the Illnstratloll8. 

ROBERTSON. 
The Poetry and the Religion of the Psalms. The Croa.ll 

Lecture., IS98-94. By J ...... BoBBBTlO .. , D D., 1'Iofe.lOr of Oriental Langu&set 
In the Unlver81t, of Glasgow. Domy Svo, 120. 

The Ea.rly Religion of Israel. As set forth by Biblical Writers 
and 1II0aern Ontlcll H,.torlall8. Being the Baird Lecture for Issue. lI'onrth 
Edltlon. CrOWD 8 vo, 100 6d. 

ROBERTSON. A History of German Literature. By JOHN Q. 
ROBEBTlON, Profe880r of German, UmverB,t, or London. Domy 8vo, 10.. 6d. DOt. 

ROBINSON. Wild Traits in Tame Animals. Bemg some 
lI'amlllar Stud,e. In IIIvolutlon. By LoUIS RoBI1'OO1<, H.D. With Ill __ 
by 8TBP"" .. T. DADD. Cheaper Edlt,on. Dom, 81'0, 6 •• 

RONALDSHAY. Sport and Pohtics under an Eastern Sky. By 
the EARL OP RONALDSHAY, F R G.B. With numeroll8 IlluatratlOll8 and lIIapa. 
Royal 8vo, 21 •• net 

ROSSLYN. Twice Captured. A Record of Adventure during 
tho Boor War. By the Right Bon. tho EARL O. RoeaLYII. With 0\1 IllllltntiolLL 
'l'Iurd Ed,tlon. Post 8vo, 108 ad. 

RUTLAND. 
Notes of an Irish Tour in 1846. By the DlTKB or RtrrLU'D, 

G.O.B (LOBI> JOIlJl1lUll1fBBs). Ne .. EdItion. CrOWD 8vo, 2L 6d. 

Correspondence between the Right Honble. William Pitt 
and Charles Dok. nf Rutland, Lord·Ueutelllllt of Ireland, 1781-1787 Witil 
Introductory Note by JOWl DI7U O. B~. avo, 7 .. 001. 



William Bla&iwood & SOfII. 

RUTLAND. 
The Collected Writings of Janetta., Duchess of Rutland. With 

Portrait and ll1"stratlollll. • vol •• post Svo. 15 •• n.t. 
Impressions of Bad· Homburg. Comprising a Short Account 

of tho Wom.n'.A.o.oelatlon. of Germany under ~h. Red Cro... By the DtJCBlI8. 
or RD'I'LAlIn (LADY Joa& 1UJfnIB8). Crown SVO,lL 0<1. 

Some Person&! Recollections of the Later Years of the Earl 
ot Beaoonl1leld, K O. Blsth Jtdltlon. 0<1. 

Employment of Women in the Publio Setvice. 6d. 
Some of the Advantages of Easily Accessible Reading and 

RecreatIon Room. Ind Fr •• Llbrarl... WIth Ramarkl on Starting ana II&ln· 
taInInl tb.m, S.oond EdItion. Orown 81'0, 11. 

A Sequel to Rich Men'. Dwellings, and other Occasional 
P.p.... Orown 81'0, ... 6d, 

Encouraging Experience. of Reading and Recreation Room., 
AIm. of 0,,1Id., Bo1Itlngham Soolal Onld., I1mtlng IIlllt1tntlona, 110., lie. 
Crown 81'0, 1 •• 

SAINTSBURY. 
A History of Criticism and Literary Taste in Europe. From 

the lIl.rlres' T.xte to the Pr .. en' Day By OBOROB 8AINTIIIIllBV."M.A. (Oxon), 
Bon, LL. D. (Aberd.). Profe.Ror of Rbetorio and EngUsh L1teratnre In th.l1nlver • 
• It, of EdInburgh. In 8 vola. d.my 8vo. VoL I.-Clao.loaI and lIIedlaoval Crltl· 
olam. 16 .. n.t. 

Vol. IL-From the Renaissance tel the Decline of Eighteenth Centnry Ortho· 
doxy. SO •• n.t. 

Vol. 111. [1 .. 1M "...,.. 
Matthew Arnold. "Modern English Writers." Second EdI· 

tlon Crown 8vo, 2 •• 6d 
The Flourishing of Romance a.nd the Rise of Allegory (12th 

and 18tb Oenturl •• ). "Portod. of Euro~ Llteratv .. " Crown 81'0, 6 •• net. 
The Earlier Renaissance. "Penods of European Literature." 

Orown 81'0. 88. n.t. 
SARGENT. A Woma.n and a Creed. By H. GARTON SaGENT. 

Orown Svo. 60 
SCOTT. Tom Cringle's Log. By MIClIAEL SCOTT. New Edition. 

With 19 1I'n1I.pa~ IUtI.tratlon.. Orown 81'0. 8 •• ed. 
SCUDAMORE. .Heigium and the Belgians. By Cnm. SCUDA-

MORR. With nJu.t .... tlon.. Square crown 81'0, 6 • 

. SERMONS TO BRITONS ABROAD: Preached in a. Foreign 
8t.atlotl of a tlcottl.h Churcb. Crown 8vo, s. 6d. net 

SKTB. A Study of Ethical Pnnclples. By J.utES SErB, M.A., 
Prof.l.or 01 Moral PhU080phJ'1n tbe UnlvenltJ' of Ilidinbnrgh. BIsth EditiOD. 
Revls.d. POlt 8'1'0, To. 6d. 

SHAW. Securities over Moveables. Four Lectures delivered at 
the Requ •• t of the Socloty of Accountant. In Edinbnrgb, tho InstItute of A.· 
oountanIB and Actuaries In Glasgow, and the InstItute of Bankers In 800tland. 
In 1903·8. D.my 8vo, sa. 6d net 

"SIGMA." Personalia: Pohtical, Social, and VariOUs. By 
U SJOMA. U III 1 vol crown 890, Ds net. 

SIMPSON. The Wild Rabbit in It New Aspect· or, Rabbit· 
Warren. tbat Pay. A book for Landown.rs, Bportlmen, LanJ Agent&, JI'arm .... 
Gamekeep ... , and AUotment Holdera. A Record 01 Recen\ lli"P"rlmonto oon· 
dnotod on tho Botate of thl Right HOD. the Iliar! of Wbarnclliflo at Wortl., BalL 
By J. 81" ... 0... S •• ond Bd111l00. Enlarged. Small crown 8vo, a .. 

SIMPSON. Side-Lights on Siberia. Some account of the Great 
Siberian IroD Road: The Priaona and Elrlle Syatom. By J. Y. SUIN.B, II.A., 
D.1Ie. W11Ib nlllllOlODI mnatraClona and a KIp. DemJ 8'1'0, llL 



28 List of Books PulJlt'sked bJI 

SINCLAIR. 
Mr and Mrs Nevill Tyson. By MAy SINCLAlll. Crown 8vo, 

a •. 6d. 
Audrey Craven. Second Edition. Crown Bvo, 6s. 

SKELTON. 
Maitland of Lethington; a.nd the Scotland of Mary Stuart. 

A H.story By S.r JOHN SKELTON, K C B, LL D Llmlled F.d.t10D, with 
Portr&lts Demy 8vo, 2 "01., 285 net. 

The Handbook of Public Health. A New Edition, ReVISed by 
J AIlES PATTlIN MACDOUGALL, Advocate, Secretary of the Loeal Government 
Board tor Seotland, Jolnt-Autbor of 'The Parish Connell Gold. 'or Scotland, 
aud ABIJAB MURRAY, Cblef Clerk 0' tbe Loeal Government Board for Scotland. 
In Two Parta Crown 8vo. Part I.-Tbe Publlc Health (Scotland) Act, 1897, 
WIth Note.. a •. 6d net. 

SMITH. 
The Transition Period. "Periods of European Literature." 

By G GREGORY SMITH Crown 8vC'I. 611 net. 

-Specimens of Middle Scots. Post Bvo, 7s. 6d. net. 

SMITH. Retrievers, and how to Break them. By Lieutenant· 
Oolenel Sir HENRY SMrrH, K.O.B. Wltb an Introduction byllr 8 E 8HIBLU, 
PreSIdent 0' the Kennel Club. Dedicated by 8"ecl&l perml •• lon to H R H tbo 
Duke of COTDwsll and York. New EdltlOn, enillrged. With additional lllus 
watlon.. Crown 8vo. 28. 

SNELL. The Fourteenth Century. .. Periods of European 
Llteratore." By F. J. 8NELL. Crown 8vo, 5 •• net. 

SOLB]j:. Hints on Hockey. By F. DE LISLE SOLBE. English 
International Team: 1897, 1898, 1899, 1900 With Diagram.. Feap 8vo, II 

II SON OF THE MARSHES, A." 
From Spring to Fall; or, When Life Stirs, By" A SoN or 

'HI: MABBHKIl" Cbeap Unlform Edition. Orown 8vo, SI 6d 
Within an Hour of London Town: Among Wild Birds and 

tbelr Haunts Edited by J A Own Obeap Uolform Edition Cr 890, a. 6d. 
With the Woodlanders and by the Tide. Cheap UnIform 

Edition. Crown 8vo, a. 6d 
On Surrey Hills. Cheap Uniform EditIOn. Crown 8vo, 38. 6d. 
Annals of a Fishing Village. Cheap Uniform EditIon. CrOWD 

8vo, 8 •• 6d. 

SORLEY. The Ethics of Naturalism, Being the Shaw Fellow· 
sbtp Lectnrea, 1884. By W R. SoRLIOV, M.A., 1'.1I0w 0' Triulty Collego, Cam. 
bneige, Protessor ot Horal Pbllosophy, UlllVC .. ,ty ot Cambndge. Crown 8vo, e •. 

SPROTT. 
The Worship and Offices of the Church of Scotland. By 

GEORGE W SPROTT, D D , M,DI.ter ot Nortb BerwiCk. Crown 8vo, 6. 

The Book of Common Order of the Church of Scotland, com· 
monly known as Jobn Knot's Liturgy With Hlstoncal Introduction and Ill .. 
tratlve Note.. Crown 8vo, u. 6d net. 

Scottish Liturgies of the Reign of James VI. Edited, with 
an Introductlon anei Notes. Crown 8vo, 48. net. 



William Blackwood 6- Sonl. 

STEEVENS. 
Things Seen: Impressions of Men, Cities, and Books. By the 

late G. W. &r ... vno Edited by G. 8 II'ru.... Witb. Memou by W. E. 
Buuv. and I Pbotogravnre reproduction of CoWe"" Portrait. Memonal Ed1-
tlOn. Orown 8yo, 60. 

~'rom Capetown to Ladysmith, and Egypt in 1898. Memorial 
Edition. Crown 8vo. 60. 

In IndIa.. With Map. Memorial Edition. Crown Bvo, 6& 
WIth Kitchener to Khartum. With 8 Maps and Plans. 

Memorial Edition. Crown 8vo. e •• 
The Land of the Dollar. Memorial EdItion. Crown 8vo, 6& 
Glimpses of Three Na.tions. MemorIal Edition. Cr. 8vo, 6s. 
Monologues of the Dead. Memonal EditIon. Crown 8vo, 3s. 6d. 
WIth the Conquering Turk. WIth 4 Maps. Ch. Ed. Cr.8vo, 6& 
From Capetown to Ladysmith: An Unfinished Record of the 

:~U!~ African War. Edited by YUBa. BLACJlBl1lU1. Wltb Map.. Cro .... 8vo, 

STEPHENS. 
The Book of the Farm i detailing the Labours of the Farmer, 

Farm.Bteward. Ploughman. Bbepberd. !ledger. Farm·ubonrer. Pleld.Worker. 
Ind CatJtl.·man. muotraHd wltb Dumerou. Pol1!raltl ot ADimIlIud IiingravlDp 
0' Implomeate.l. Ind Plana 0' J'arm BuildlDga. J'ourtb BdltlOD. Revlled ..... d 
In grooo paI1I .... wrltean. by Ju .. KACDOULD. ,. R.B B. IleeretorJ BlirhllDd 
Iud AgrIcuituro\ l\oeIoOy of Beotl.Dd. Oomplete In 8a DlvIalonal Vo1nm ... 
bound ID c1otb. _b 100. eel , or baDdlomely bound, In • vol_ wlOb JoaOller 
baa ..... d 1110 rep • .e8. 80. 

Catechism of Practical Agriculture. 22d Thousand. Revised 
by Ju_ MAcaoBALD, '.R B.B. Wltb Dnmeroua muaOraOlol1l. OroWD ..... 11. 

The Book of Farm Implements and Machines. By J. SUGBT 
Ind R. BoO'l"l Bl1lU1, Bngln...... BdlHd by BDlilY IIftraJonI. Largo 8YO, .1, ... 

STEVENSON. British Fungi. (Hymenomycetes.) By Rev. 
JOB. 8TJIVStn!01l. Author 0" MyoologiallooMca.' Bon. Boo. Cryp1IogauiIe BoeIoty 
nr ...... ~I.nd Vola I .nd n .• polO ho. with lUuatnOlOlll, prt..e 1",. 8cL Doll ~. 

STEWART. Ha.ud Immemor. Reminiscences of Legal and 
BOClal Llfe In Edinburgh and London. 18ho.l900. By ea ...... &nwAB7. WIUl 
10 Photogravure Pint.. Royal 8vo, 7 •• 6d 

STEWART AND CUFF. Practical Nursing. By IsLA. SRWABT. 
Matron 0' 8t Bartholom ... •• BOIpital, London; aDd Ba .. Ba .. v B. Ol1r1'. M.D •• 
J'.R O.S., Modlcal 8oJl'OrintendeD' North·Butera Jlevo~ BOlPltal, Tottenb_. 
London. Wltb Dlagrlm. In I volL crown 8'1'0. Vol, I. BecoD4 Edition. 
80 ftd De1. Vol. II , So. ad Det. 

STIRLING. Our Regiments in South Africa, 1899-19011. Their 
Reoor<l, ba.ed ou the D .. patohe.. By JOB1I II'rIIlLIIIO ID I '1'01, demy8vo, 
12. M net 

STODDART. John Stuart Blackie: A Biography. By AnA. 
M. BTODDAII7. Po.., ...... BDlnOB, with Poatnlla. Oro ... avO, Ie. 

STORMONTH. 
Dictionary of the English Language, Prono1lDcing, Etymo­

logloal, aDd B"'plaoallory. B, th. BeY J ...... s",BJlOlIVII. ReYiaed by tba 
Rev. P. B. PBnr. LllnvJ Bdltlou. New and Cheaper B41llIoa, With Buppleo 
men.. Imporia1 avo, handaomel7 bonDd In ball IIIOlOIlOOo IlL lUI\. 

EtymOlogical and Pronouncing Dictionary of the Engliah 
LanguagL IocludIDg. nry Coplona Bel_OIl 0' BelonOUle Terms. ]'or .... In 
Bllhoou .... d Coll.gelt .... d II I Book 0' Gen ..... Referea... n. ProuDDclatioa 
oarotu\l, .. Yieed by til. Re'l'. P. B. l'IuLP, M A. Canoab. ~th E;IlOion. 
with BUDplemen" CroWD !Iv", p~ ~ 7a. 84. 

Handy Dictionary. New Edition, thoroughly Revised. By 
WII ........ BA..... 16mo. II. 



30 List oj BooRs Pu~lisked 6)1 

STORY. The Apostolio Ministry in the Scottish Church (The 
BIW'd Lecture for 1897) By ROBaRT HORBORT BTORT D D (EdIn.), r.B A­
Bcot, Pnnclpal of the Univenlty of Gl .. gow, Principal Clerk of ~h. General 
.uaembly, RIld Cbeplalll to tbe Quae... Crown avo, 7 .. 6d. 

STORY. 
Poems. By W. W. Story, Author of I Roba. eli Roma.,' &0. 

vols 7. 6d. 
Fis.mmetta. A Summer Idyl. Crown 8vo, 78. 6d. 
Conversations ill a Studio. 2 vols. crown Bvo, 128. 6d 
ExcursIOns in Art and Letters. Crown 8vo, 7s. 6d. 
A Poet's Portfolio: Later Readin~8. 18mo, 3s. 6d. 
William Wetmore Story and lus Friends. From Letters 

DIane., and Recollections • .By H.IIRY J .... u Wltb 2 Portraits. III 2 vol. poal 
8vo,248 neb 

TAYLOR. The Story of my Life. By the late Colonel 
MBADOW. TAYLOR, Author 01 'Tbo Confe •• lonl of a Tbug,' &0., k Edlt.ed bJ 
his Daughter Cheap Edition Orown 8vo. 8. 6d 

THOMSON. 
Handy Book of the Flower-Garden: Being Practical Direc­

tion. for tbe PropagAtion, Oniture. And ArnngemenO of PlatIY III Flo ... ,' 
Gardena all tho yoar ronnd. Wltb Engnvod Planl By D. VID TIIOHOO_, 
Gardene. to hI. Grace the Duke of Buccloneb. K. T ••• , Dramlanrt. J'ourtb 
and Cheaper Edl1non. Orown 8vo. 60. 

The Handy Book of F1'llit-Culture under Glass: Bamll' .. 
• erle. of Elaborate Proctlcal Troatl.e. on the Onltivatlon and Forcing of PTne •• 

:i;~u.~~~!:':t:'lg~e~o~~n~d.~~~t.r:.!d :1 ~~~:::!'d.ro or!:: 8~~:'':1.· 
THOMSON. A Practical Treatise on the Cultivation of the 

Grape Vln.. By W'LL' .... -TBO .... OII. T .... d Vineyards. Tonth Edition. 8vo. 68. 

THOMSON. Cookery for the Sick and Convalescent. With 
DlTectlon. for the Preparation of Ponilllce •• FODlOntaliloDl, k By BUBAR .. 
TSOMSON lI'eap 8vo, 18 del. 

THORBURN. The Punjab in Peace and War. By S. S. THOa-
BURN Demy 8vo (I .. IIw 1" .... 

THURSTON. The Circle. Bv KATHERINE CECIL THURSTON. 
Fifth ImpressIOn. Crown 8vo, 61l. People's EdltJOll, paper canrs, 6d. 

TIELE. Elements of the Science of Religion. Pa.rt I.-Morpho­
logical Part II -Ontological. Being tho Glflbrd Lectlue. dellv .... d before tb. 
Un.verslty of EdInburgh In 1896 98 By 0 P TIBL&, neaL D , Lltt D (Bonon. I, 
Hon. H.R.A-S , &c., Prof •• aor of the Belen"" of Rellgion, in th. Ulllnr.ityof 
Le.den. In 2 vola. POlt Svo, 7. Gd. net. each 

TRANSACTIONS OF THE HIGHLAND AND AGRICUL­
TURAL SOCIETY OF SOOTLAND. l'nbllabod annually. price 58. 

TRAVERS. 
The Way of Escape. A N oveI. By GR.UIA1I TRA. VERS (Mar­

garet Todd. M.D.) Second Impr ... ,on. Crown Svo, 68. 
Mona. Maclean, Medica.! Student. A Novel. Fourteenth Edi· 

mon. Crown 8TO, JIB. ChoaJl"l' EdItion, 28 6d. 
Windyhaugh. Fourth EdItion. Crown 8vo, 68. 
Fellow Tra.vellers. Fourth Edition. Crown evo, 68. 



William Bla&kwood {;. Sons. 31 

TROTTER. 
A Leader of Light RorBe. Life of Hodson of Hodson's 

Bone. By Captain L. J. 'l'llOO'l'llB, ""thor of 'Life ot Job" Nlcholaon. 8014181' 
and State.mao: With a Portrait aod 2 Mapa. Demy 8vo, le.. 

The Bayard of India. Life of I.it>ut.· General Sir James 
Outrafll. Bart. O.e.B., 0 C 8 I. With Portrait. Domy 8vo, 18 .. oot. 

TULLOCH. Recollections of Forty Years' Service. By Major· 
O.ueraJ Illr ALU .... I)j'a BaueR fULL"" ... It.C 8.. C.II 0 Demy'Yo. 1~ ..... 1. 

TULLOCH. 
Modern TheorieB in Philosophy and Religion. By JOHN 

TuLLOCK. D.D •• PrIncipal of 8b !dary'. Oolleg. 10 tbo UolYo ... lt)' ot 8_ 
AIIdro.... an4 0110 ot her )1",0011,'. OhaplAln. III Orc1lDary III 8coMand. 
avo, 16., 

LutherL and other Leader. of the Reformation. Third Edi­
Cion, IIOnI .. go4, Orown Svo. 8 .. 84. 

Memoir of Principal Tulloch, D.D LL.D. By MrB OLIPB..lNT, 
A ntbo, of ' LI r. 0' BeI .... 4 Irvlnl.' Thlr4 and Cheaper B41UOL 8'f0. 1'Ith 
Portrlllt, 7 .. 6cl. 

TWEEDIE. The Arabian HorBe: HiB Country and People. 
By Major·General W ""''''' •• C.8.I. Bongal 8talf Corpe; to, mao, y .... 
B.B II '. Coblnl G .... raI, Baghda4, an4 Political Reoldont to, the Government 
of India III Turkl.b ArablL In 00' YOI. royal ,to. with 8e ..... Oolo'QJ'o4 l'\aeea 
and oth .. mllltrlltiOIlJJ, and. Map of the Conn"". 1'rIoe £8, 8 ..... 1. 

VEITCH. The History and Poetry of the Scottillh Border: their 
Malo 'utlll'e. an4 Rolatlonl By JOil" V.,TO .. , LL.D. ProtOllor of LogIe 
a04 Rbetorla. UnI .. erolt, ot 01&11/0". No" and Bnlario4 Bdltloo. I 'foIL 
domy 8vo, 16 .. 

VETCH. Life, Letters, and Diaries of Lieut.-General Sir 
Oerald Oraham, V c., 0 0. B. R. E By Colonol R. H. VllTCll, 0 B., late Roy,,1 
EoglII..... With Portralta, PI&DI, and hie Pnnclpal Deopotch... Dem, avo, Ill. 

WADDELL. 
An Old Kirk Chronicle: Bein~ a History of Auldhame, 

'1')'n1ngbamo ..... 4 Wbltoklrk, 10 .. , Lotlil.... From S ... IOD Rooorda, 1616 eo 
1860. B)' Be9. P aAftLY WAt>DnL. B.D, MiDleter 01 tbo Unltod P_ 
Small Paper editioD 100 Oopl... l'rI .. £1. Larae Paper Bdltloo, 60 Copl ... 
l'rIco, £1. 10 .. 

Christianity as an Ideal. Crown SVO, 3s. 6d. 
Essays on Faith. Crown 8vo, 3s. 6d. -

WARREN'S (SAMUEL) WORKS:-
Diary of a Late PhYBlcian. Cloth, SIs. ed.; boards, Is. 
Ten Thousand A·Year. Cloth, 3s. 6d. L boards, Is. 6d. 
Now and Then. The Lily and the Hee. Intellect .. l and 

lion! De .. elo~ ... e of the l'IuODe Age. '"' e4. 
Essays: Critical, Imaginative, and JaridicaL III. 



32 Books PulJlislud!Jy William Bladtu'ood 0- S()f4I, 

WENLEY. Aspects of Pessimism. By r.. ~L W'~LIY, M A.. 
D 8c., D Plul., Prof ...... of PM_pbI III the VWYenltl of )l1<hlg1D, U 8 A­
Crown 800, 6a 

WHIBLEY. Thackeray. .. Modem English Wntera.· By 
CHARLES WBIBLEY4 Crown 81'0, 25 6d. 

WHITE. The Young Gerunde An Episode in the Caret'r of the 
Right BOD MarcUM Gerande By ED)l'l:~D \\ B 11& In 1 Tol CroWD 8,o, "-

WHITE. Mountains of Necessity. By IlEsT.E.R WIIITE.. Crown 
Svo, Ga. 

WHITR The Ordnance Survey of the United KinfldoDl By 
Colonel T. P. WJUn, R B., of the Ordnaneo 8nrn7. A Popular AcrounL 
c.o"n 8vo 60 

WILLlA)ISON Ideals of ~rini~try. By A W ALUCK WU.LlAll· 
sow, D D I St Cuthbert!!, Eillnlmrgb CroWD e~o, as M 

WILSON. The Prophets and Propbecy to the Close of thl' El~hth 
Century B c. By the Bey ALaIAJiJ'lYR WIL80l'f, )f A • )dm18ter of Ytb_n Wells. 
Aberdeenshue. Wah lntroonctor, Pre &("f' 1 v the a..- ... ALLA" lln£ .. "", D 1J. 
Protessor ()( BILhlal CrltiCblll 1.0 the UUlf'enltI of ht Andrf'ws. .'caV- ~"O. 1. 
net. 

WILSON 
Works of ProfoSEor Wllaon. £Jite.l by hill &>n·in·J.aw, 

Prof .. "", PlOtRll<T<. Ii voll ern,", 8,,0, .£2, 80 

Christopher In his Sporting.Jachl I vola., sa. 
Isle of Pa.lms, City of the Plagut, Bond other Poenla. 4.i. 

Lights and Shadows cf Scottu.h Lir", and other Tft,lpll 1a. 
Essays, Critical JoJld lmaginativt" 4, ol~, IS", 
The Noctes Aruhr0811uue, 4. .ols, 16s. 
Homer IU!.-i hi· Transht4lr;t lllri tC f' OI"N'II: D.-sun",- Crown 

WORSLEY. 
Homer's Odyssey Tr"ll.8Jat.ed into Ln;.:h~h VersP III the 

Spenaenan 8tan.za B, P91LIP STAlfllOP& W01l.o(t ""T, M A Sf •• a.d Cb-s-er 
.Edltl~IL Poot 8Te, 78 eo!. not. 

Homer's Hia.d. 'fransl .. ted t v P 13 ~ (roll'Y I\nd Prof C<>n· 
m;to!:. , Ttlla. C1'('tWll iv') ~1' 

WOTHERSPOON. 
Kyne Eleison (" UJrd, have Ml'rcy "). A Manua.l of Private 

PraY"'" WIth Note. and Adollbonal )fatter. BI H. J Won" .... "" •• , 11 .L. 
of Sl O •• ald's. Edmbtl11!'b. Cluth. red ~. 11 net limo leather, 1 .. M. Dot. 

Before and After. Being Part L of • Kyrie Eletson.' Cloth, 
hmp, 6d. net. 

YATE. Khurasan and Siatan. By Lieut. CoL C. E. VAn:, C S L 
C )LG , F R.G 8., Inm"" stat! Corps, Ag<'Dt ~ the GoYern",-oen...al and ChI.} 
ColllllIlS&loner for &Iachl8taD, late Agont '" u.. Gonmor-O..,ont or ID~'" aDd 
Be. BntannlC )[" .... 1'. Col19ul·Generu for Khuruaa and II...... W,th)Up 
and U D1l1Btratwns, and Portralt&. Dewy s.o, !La. 

ZACK. 
On Trial. By ZA.CL Second Edition. Crown 8vo, 6s. 
Life is Life, and other Tales and Episodes. Second Edltion. 

CroWD 8vo, , .. 
2/0'. 


	069088_0003
	069088_0005
	069088_0006
	069088_0007
	069088_0009
	069088_0011
	069088_0012
	069088_0013
	069088_0014
	069088_0015
	069088_0016
	069088_0017
	069088_0018
	069088_0019
	069088_0020
	069088_0021
	069088_0022
	069088_0023
	069088_0024
	069088_0025
	069088_0026
	069088_0027
	069088_0028
	069088_0029
	069088_0030
	069088_0031
	069088_0032
	069088_0033
	069088_0034
	069088_0035
	069088_0036
	069088_0037
	069088_0038
	069088_0039
	069088_0040
	069088_0041
	069088_0042
	069088_0043
	069088_0044
	069088_0045
	069088_0046
	069088_0047
	069088_0048
	069088_0049
	069088_0050
	069088_0051
	069088_0052
	069088_0053
	069088_0054
	069088_0055
	069088_0056
	069088_0057
	069088_0058
	069088_0059
	069088_0060
	069088_0061
	069088_0062
	069088_0063
	069088_0064
	069088_0065
	069088_0066
	069088_0067
	069088_0068
	069088_0069
	069088_0070
	069088_0071
	069088_0072
	069088_0073
	069088_0074
	069088_0075
	069088_0076
	069088_0077
	069088_0078
	069088_0079
	069088_0080
	069088_0081
	069088_0082
	069088_0083
	069088_0084
	069088_0085
	069088_0086
	069088_0087
	069088_0088
	069088_0089
	069088_0090
	069088_0091
	069088_0092
	069088_0093
	069088_0094
	069088_0095
	069088_0096
	069088_0097
	069088_0098
	069088_0099
	069088_0100
	069088_0101
	069088_0102
	069088_0103
	069088_0104
	069088_0105
	069088_0106
	069088_0107
	069088_0108
	069088_0109
	069088_0110
	069088_0111
	069088_0112
	069088_0113
	069088_0114
	069088_0115
	069088_0116
	069088_0117
	069088_0118
	069088_0119
	069088_0120
	069088_0121
	069088_0122
	069088_0123
	069088_0124
	069088_0125
	069088_0126
	069088_0127
	069088_0128
	069088_0129
	069088_0130
	069088_0131
	069088_0132
	069088_0133
	069088_0134
	069088_0135
	069088_0136
	069088_0137
	069088_0138
	069088_0139
	069088_0140
	069088_0141
	069088_0142
	069088_0143
	069088_0144
	069088_0145
	069088_0146
	069088_0147
	069088_0148
	069088_0149
	069088_0150
	069088_0151
	069088_0152
	069088_0153
	069088_0154
	069088_0155
	069088_0156
	069088_0157
	069088_0158
	069088_0159
	069088_0162
	069088_0163
	069088_0164
	069088_0165
	069088_0166
	069088_0167
	069088_0168
	069088_0169
	069088_0170
	069088_0171
	069088_0172
	069088_0173
	069088_0174
	069088_0175
	069088_0176
	069088_0177
	069088_0178
	069088_0179
	069088_0180
	069088_0181
	069088_0182
	069088_0183
	069088_0184
	069088_0185
	069088_0186
	069088_0187
	069088_0188
	069088_0189
	069088_0190
	069088_0191
	069088_0192
	069088_0193
	069088_0194
	069088_0195
	069088_0196
	069088_0197
	069088_0198
	069088_0199
	069088_0200
	069088_0201
	069088_0202
	069088_0203
	069088_0204
	069088_0205
	069088_0206
	069088_0207
	069088_0208
	069088_0209
	069088_0210
	069088_0210a
	069088_0210b
	069088_0213
	069088_0214
	069088_0215
	069088_0216
	069088_0217
	069088_0218
	069088_0219
	069088_0220
	069088_0221
	069088_0222
	069088_0223
	069088_0224
	069088_0225
	069088_0226
	069088_0227
	069088_0228
	069088_0229
	069088_0230
	069088_0231
	069088_0232
	069088_0233
	069088_0234
	069088_0235
	069088_0236
	069088_0237
	069088_0238
	069088_0239
	069088_0240
	069088_0241
	069088_0242
	069088_0243
	069088_0244
	069088_0245
	069088_0246
	069088_0247
	069088_0250
	069088_0251
	069088_0252
	069088_0253
	069088_0254
	069088_0255
	069088_0256
	069088_0257
	069088_0258
	069088_0259
	069088_0260
	069088_0261
	069088_0262
	069088_0263
	069088_0264
	069088_0265
	069088_0266
	069088_0267
	069088_0268
	069088_0269
	069088_0270
	069088_0271
	069088_0272
	069088_0273
	069088_0274
	069088_0275
	069088_0276
	069088_0277
	069088_0278
	069088_0279
	069088_0280
	069088_0281
	069088_0282
	069088_0283
	069088_0284
	069088_0285
	069088_0286
	069088_0287
	069088_0288
	069088_0289
	069088_0290
	069088_0291
	069088_0292
	069088_0293
	069088_0294
	069088_0295
	069088_0296
	069088_0297
	069088_0298
	069088_0299
	069088_0300
	069088_0301
	069088_0302
	069088_0303
	069088_0304
	069088_0305
	069088_0306
	069088_0307
	069088_0308
	069088_0309
	069088_0310
	069088_0311
	069088_0312
	069088_0313
	069088_0314
	069088_0315
	069088_0316
	069088_0317
	069088_0318
	069088_0319
	069088_0320
	069088_0321
	069088_0322
	069088_0323
	069088_0324
	069088_0325
	069088_0326
	069088_0327
	069088_0328
	069088_0329
	069088_0330
	069088_0331
	069088_0332
	069088_0333
	069088_0334
	069088_0335
	069088_0336
	069088_0337
	069088_0338
	069088_0339
	069088_0340
	069088_0341
	069088_0342
	069088_0343
	069088_0344
	069088_0345
	069088_0346
	069088_0347
	069088_0348
	069088_0349
	069088_0350
	069088_0351
	069088_0352
	069088_0353
	069088_0354
	069088_0355
	069088_0356
	069088_0357
	069088_0360
	069088_0361
	069088_0362
	069088_0363
	069088_0364
	069088_0365
	069088_0366
	069088_0367
	069088_0368
	069088_0369
	069088_0370
	069088_0371
	069088_0372
	069088_0373
	069088_0374

