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INTRODUCTION 
BY 

SIR WALTER LAYTON, C.H., C.B.E. 

MR. PARKINSON has written a book which will well repay 
study by all who have the responsibility for looking after 
investments, whether they be small capitalists who have 
their own modest savings to safeguard, or directors of trust 
companies who deal in millions. No one will read this book 
without realizing that its author not only possesses a very 
wide knowledge of his subject, but is a man of judgment. 
Even in the more technical chapters the book is easily followed 
by the reader, largely because the author is himself deeply 
interested in his subject, and obviously enjoyed writing 
every word of it. 

But apart from its technical merits, this book is of interest 
because it brings together and sets out clearly and simply 
up-to-date methods of critically analysing balance sheets, 
establishing the long-range value of various classes of invest
ment and subjecting securities to new and searching tests. 

Two valuable ideas which deserve specially to be under
lined figure largely in Mr. Parkinson's exposition: one is the 
importance of ascertaining the capital effectively employed 
in a business--as distinct from the capital as shown in the 
balance sheet-and the other the conclusions that may be 
drawn from the trend of earnings--as distinct from the 
earnings of a particular yar--as revealed by statistical 
studies over a period of years. 

In the course of the argument many old traditions receive 
short shrift. Mr. Parkinson, for example, does not hesitate 
to expose the weaknesses of the Preference share, particularly 
at times of economic instability and wide fluctuations in 
prices like the present. Again. he points the moral of the 
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viii INTRODUCTION 

events of the last few years, which have revealed the danger 
which the investor runs by relying on specific security for 
Debentures whose value, like that of shares, must depend in 
the great majority of cases on earning power. 

In such matters as company accounts and Stock Exchange 
organization, Mr. Parkinson is a refo~r who is not afraid 
of radical solutions. All these things are matters of interest 
not merely to the individual investor, but to the nation as 
a whole; for it cannot be too often repeated that the process 
of investment determines' the use to which the resources of 
the community are put, and that if these resources are 
misapplied or wastefully used the whole of Society suffers. 

In short, this book represents the result of several years' 
close, personal experience. If it succeeds in stimulating 
investors to take a more inte1ligent and, above all, a more 
active interest in the investments which they control, it 
will ~ave performed a public service. 

W. T. LAYTON. 



AUTHOR'S PREFACE 

IT is regrettable that the science-or art-i)f investment has 
no body or soul of·its own, but is parcelled out among 
numerous other professions, including the Law, Accountancy 
and "Tipstercy." These professions, with interests of their 
own, regard investment at best as a stepchild, and at worst 
as a mistress. 

The position resembles that whicjl would arise if Music 
were merely a joint appanage of physics professors, writers 
on counterpoint and form, and sellers of pianos. The lawyer 
is interested in the thousand and one details involved in 
starting and terminating a company's existence, and keep
ing everybody concerned with it either in or out of Court 
in the interim. The accountant is a photographer of its 
financial operations, who records, but seldom initiates. The 
tipster is-well, the tipster. 

The real spokesmen for investment-who are supposed 
to examine all its phenomena and announce broad and 
helpful conclusions--are usually either stockbrokers or out
side writers. Brokers put in a good deal of hard, painstaking 
and thankless work for their clients, but they are interested 
chiefly in the buying and selling aspect. Their approach to 
the problem, in other words, is purely empirical. Outside 
their offices are numerous official and unofficial advisers, 
who, with varying degrees of responsibility, put their fol
lowers on this or that share which takes their fancy. 

It is high time that investment assumed an independent 
existence, and began to build up its own system of general 
principles, based on scientific analysis. The object of the 
present work is to discuss certain methods by which statis
tical analysis and common sense may be brought to bear on 
investment problems, and to formulate some of the "laws" 
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x PREFACE 

of investment which emerge. The treatment is severely 
practical. Wherever possible, the illustrations used are 
based upon the published figures of well-known companies, 
and all the conclusions reached are designed to be of concrete 
service to the wayfaring investor and his professional 
mentors. 

Briefly, the book begins by asking who is the investor. 
It proc,eeds to analyse the merits, as investment media, of 
Debentures, Preference shares and Ordinary shares. A 
technique for measuring the value of equity shares is sug
gested, which substitutes an analysis of long-term factors 
for the more or less inspired opportqnism which usually 
costs the investor dear in both good times and bad. Company 
accounts are dealt with from the point of view of those who 
read them rather than those who compose them. The 
section dealing with the duties of directors is concerned less 
with legal questions than with the real nature of the duties 
of foremen in the profits factory, and the extent to which 
those duties are adequately and faithfully perfonned. The 
chapter on the Stock Exchange takes for granted a know
ledge of terminology and methods, such as can be obtained 
from many excellent textbooks, and concerns itself with the 
question of whether the" House" provides optimum facilities 
as a security transfer market at the least possible cost. 

The author is indebted to The Financial News for 
permission to republish matter which first saw the light 
in its columns, and to many friends in the City of London 
who found time, in a critical period in the financial affairs 
of the nation, to discuss the eternal verities of investment. 
It is, perhaps, needless to add that the writer is unconnected 
with any financial group. 

LoNDO ... E.C+ 
July. 1932. 

H.P. 
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CHAPTER I 

WHO IS THE INVESTOR? ' 

ABSBNCB of general knowledge as to identity of II average investor "-A 
sample investigation of ten large company registers-Wide distribution 

~i~~~:::fo~~'i.a.:;=~=.v:,~~":~~~~~~~ 
predominance of small investon-Large holders-Effective control 
without voting control--Conclusions. 

IT is appropriate th&t a book on investment should begin 
with the question: Who is the Investor? Writers on subjects 
like big game, income-tax, and film stars, have the inestim
able advantage that everybody knows what they are 
talking about. Those who write concerning, for, or at the 
investor have a more unenviable task. No one really knows 
precisely who the investor is. But everybody takes him for 
granted, which is an assumption as unfounded and unfor
tunate as that, say, of taking Woman for granted. 

As the investor is the owner of British industry, and the 
ultimate recipient of its earnings, a clear knowledge of who 
and what he is, is a desideratum for all who wish to tax, 
protect, .. educate" or organize him, or to make any contact 
with him whatsoever. Such knowledge is equally essential 
for the State, which desires to know how a proposed Budget 
expedient may affect future revenue; for the Stock Exchange 
Committee, debating (possibly) whether or not to endeavour 
to reach a larger circle of investors by advertising; for the 
stockbroker, who is Dot averse to enlarging his list of respect
able clients; for the legislator, the company promoter, the 
issuing house, and the financial writer. 

When one talks of .. the investor," does one refer to the 
Bank of England, the joint-stock banks, the insurance 
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MODERN FINANCE 
AND INDUSTRY 

A PLAIN ACCOUNT OF THE BRITISH FINANCIAL 
SYSTEM AND OF ITS FUNCTIONS IN RELATION 

TO INDUSTRY AND COMMERCE 

ByA. S.WADE 
City Ed;"" 0/1114 "Evtfl;"t: SIa...wd" 

A LUCID guide to the methods and machinery of present-day 
finance fur the practical business man, the investor, and the 
student of Accountancy, Banking, Insurance, and general 
Economics. Able treatment is given t~ the problem of 
Government finance, banking principles and methods, the 
operations of the Stock Exchange, and the financing of British 
trade. A very helpful book for all who appreciate and desire 
to understand clearly the inner working of the British financial 
system . 

.. A valuablo ualyoio of tho cbaractor aDd _ of tho British 
anuclalll}'8tem.'·-J_· G-. 
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THE THEORY AND 
PRACTICE OF FINANCE 

By W. COllIN BROOKS 
Assistant Editor of the" Financial News" 

THIS comprehensive textbook of monetary theory and finan
cial practice has been specially prepared to meet the needs of 
candidates for the accountancy, banking, secretarial and 
insurance professional examinations, in which knowledge of 
finance is of ever-increasing importance. Following an inter
esting discussion of the special position filled by finance and 
financiers in organized society, comes a lucid explanation of 
money and the credit system, the organization and services of 
banks, foreign exchanges, and the money market. The prac
tice of finance, the nature of stocks and shares, the formation 
of companies and the functions of the Stock Exchange are 
next dealt with, followed by a careful analysis of national 
finance, the work of the Treasury, Budget construction, and 
the details of Government financial administration. 

"It is written in a very interesting style, and in some parts especially, 
problems, such as the functions of """"'Y and etandanI of valu .. , are 
dealt with in a manner really informative to tboee unacquainted with 
financial afIain. "-TAo Mtmli"tf Posl. 

"It has the great advantage to the young etadont, however, of 
making plain many things which are oeually approacJud in 0_ or 
techni<:allaDgoage."-Slod E"c"-8'~. 

in clemy 8.0, cloth gilt, 452 pp. los. 6d. net. 

Sir I ....... PibDlUl .. So .... Ltd.. Parker S~ JUap_y. W,c.l 
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In demll 8vo. cloth. lOSS pp. 7 .. 611. net. 
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Fifth Edition. In damy 8vo. cloth gilt. 242 pp. 7 ..... net. 

PRACI'ICAL AUDITING. By E. E. SPlClUt. F.c.A .• and E. C. PsGua. F.e..\. 
Fifth Edition. SiR 10 in. by 6 in. Cloth gilt. 815 pp. 11 .. net. 

AUDIT PROGRAIlIlES. By the ...... Authors. In demy 8vo. cloth gilt. 
124 pp. to. ... net. Eighth Edition. 
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cloth gilt. 96 pp. ...... net. 
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STORES .U:COIDI"TS AND STORES CONTROL. By J. H. Bvt1'Oll. In 
damy 8vo. cloth gilt. 154 pp. iI. net. Secoad Edition. 

Un. A«OUNTS. By C. A. HOLI.IDa.Y. A.S.A..A. Indem, a..." clotb, 80 pp. 
.......... t. 
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M.Com.. A.Co W.A. In d-.y a..." _ gi1t. 156 pp. 1 ...... DOt. 
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DOCUMENTS or COMMERCE. By F. A. WILLIIAN. Cert. A.I.B. In deDIy 
8vo, cloth gilt, 288 pp. 70. tid. net. 

COSTS FOR MANllFACTllBERS. By C. SJIlTH. In deDIy Svo, cloth gUt, 
1~0 pp. 6 .. net. 

PR~:et.0F COSTING. By R. J. H. RYALL. In demy Svo, cloth, 115 pp. 

DICTIONARY OF COSTING. By the same Author. ID demy 8vo, cloth gilt. 
390 pp. 10 .. tid. net. 

THEORY AND PRACTICE or COSTING. By E. W. NEWMAN, F.C.A. 
In demy Svo, cloth gilt, 203 pp. S .. lid. net. 

COSTING AND PRICE FIXING. By J. M. ScoTT MAxwm.I., B.Se .. F.C.W.A. 
In demy Svo, cloth gilt, 223 pp. S .. net. Secoad Edition. 

ESTIMATING. By T. H. HARGRAVE. Secoad Edition. In demy Svo, cloth 
gilt, 128 pp. 7 .. tid. net. 

COSTING ORGANIZATION FOR ENGINEERS. By E. W. WORKK ..... B.Se .. 
A.M.I.E.E., A.L.A.A., A.C. W.A. Second Edition. ID demy 8vo, cloth. 
96 pp. Is. lid. net. 

IlAl!UAL or COST ACCOUNTS. By Jur.ms Ll7NT, F.C.A. (HODL). F.C.l.S., 
F.C.W.A. Fifth Edition. In demy 8vo, cloth gilt, 238 pp. 7 .. lid. net. 

IIlANllFACTUBlNG BOOK·KEEPING AND COSTS. By GBORGB J0080N, 
F.C.I.S. In deDiy 8vo, cloth gilt, 120 pp. as. tid. net. 
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INVESTIGATIONS: ACCOUNTANCY AND FINANCIAL. By J. H. BUR""'. 
In demy 8vo, cloth, 172 pp. i .. net. 
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A.S.A.A. In deDiy 8vo, cloth gilt. 364 pp. 7 .. lid. net. 

THE AOOOUNTAIfT'S DICTIONARY. Edited by F. W. PIxuY. F.C.A., 
B~"'L_. Third Edition. In two vo .... """'" 4to, baIf leather, 
1100 pp. £8 7 .. lid. net. 

BOOK·KEEPING AND ACCOUNTS. By E. Eo Sl'Icu. F.c.A., and E. C. 
PsGr.n. F.c.A. Ei&bth Edition. In crown 4to, cloth gilt. 507 pp. 
lOs. net. 

MODEBIf METHODS or STOCK COI!TBOL. By N. GallARD SlOTH, M.I.P.E. 
In crown 8vo, 100 pp. Is. lid. net. 

TUB ACCOU1!T8 or EXECUTORS, ADIIINISTBATOBS, AND TBUSTEES. 
By WILLlUI B. PBD.LIPS, F.CA., A.C.I.S. Sixth Edition. In demy 8 .... 
c10th gilt, 176 pp. is. net. 

APFOBTIONDI!T IN BELATlOIll TO TBUST ACCOUNTS: By AI.AN F. 
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BUSINESS BALANCE SHEETS. By F. R. STJW>. In demy avo. cloth gut. 
160 pp. loa. 84. not. 

BALANCE SHEETS: HOW TO BEAD AND UNDERSTAND THElII. By V 
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Edition. 
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EaN .... MAa ..... F.c.I.s. Second Edidon. III _ 8vo, _ edt. 
17. pp. 5s. not. 

BGW TO "AKE lIINt"l'ES. Edited by EaN8ST N&amr. F.c.LS, F_ 
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A.C.I.S. Second Edition. III crowD Svo. cloth. 80 pp. Sa. No net. 

INCOME TAX 
INCOME TAX LAW, PBAurICE, AND ADMINISTRATION. By F. F. 
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M.A., B.Sc.; and A. CRBW. B_-al-l.8I. III crown 8vo, cJoth. 248 pp. 
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demy Svo. cJoth. 680 pp. lOa. 641. net. 

INTEBNATIONAL BELmONS. By R. 1.. B......... III demy evo. cJoth gilt, 
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~:Sn!P REMUNERATION. By R. WILSON, M.A., B.Se. l08pp. 
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FINANCE DEPARTMENT. By WILL ...... BAmsoN, A.C.A •• F.S.A.A. In 
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gilt, 130 l'p. &a. not. 
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EDUCATION DEPARTMENT. By Al.ftlU> E. IKIH. B.Sc.. U,D. In demy 
avo. cloth gilt, 2S1 pp. 7 .. lid. DOt. 
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ADVERTISING AND SALESMANSHIP 
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gilt, 174 pp. II. N. net. 
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95pp. ...... DOt. 

SHOP FITTINGS AND DISPLAY. By A. E. Ho.KIIOHDo. In dealy avo. 
cloth, 142 pp. II. Dot. 

WINDOW DRESSING. By G. L Tnnmos. In .......... 8vo, clotb, 8S pp. 
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"20 Pl1'MAN'S BUSINESS HANDBOOKS 

PLAIN AND ORNAlIII!NT AL LE'l'l'EBlNG. By E. G. FOOKS. Siz.e, 91 ill. 
by Sf ill., 94 pp. 8a. 811. net. 

TYPES AND TYPE FACES. (From Modem A4....usi..,.) By C. M. 
TltBGtJIlTBA. In crown 4to, quarter cloth, 48 pp. S .. 8d. net. 
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PITMAN'S PRACTICAL IOURNALISM. By ALrIlBD BAKBIL Second Edl
tion, Revised by E. A. Con. In crOWD 8vo, c1oth, 180 pp. 8a. 8d. net. 
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In demy!Wo. c1oth, 175 pp. 0.. 

COMPANIES AND COMPANY LAW. By A. C. Co1n<Bu.. LL.B. (Lond.). 
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LAW 0' CARRIAGE BY RAILWAY. ByL. R. LlPSBTT. M.A .• LL.D., and 
T. J. D. ATKINSON, M.A. Size 6 in. by 9 in., cloth gilt. 966 pp. 60&. net. 

LA.W 0' ARBITRATION AND AWARDS, By H. S. PALIIBR. M.A. (OxOl1). 
In denlY 8vo. 180 pp. a.. net. ' 

LA. W 0' GAMING AND BETTING. By C. F. SHOOLBRBD, B.A •• LL.B .• 
B"""'ln-al-L_. In demy 8vo, cloth gilt, 274 pp. 10&. 84. net. 

LA.W RELATING TO RESTRAINT 0' TRADE. By R. YOR"" HBDGES. 
LL.M., B"""'ln-al-L"",. In demy 8vo, cloth gilt, 140 pp. 780 8d. net. 

AIR AND AVIATION LA.W (CIVIL AVIATION). By WK. MARSRo\LL FRB. 
1lAN. B"""'_·LAIIJ. In demy avo, cloth gilt, 176 pp. 780 84. net. 

ADMINISTRATION 0' ESTATES, By A. H. eo.WAY. In crown Svo. 172 pp. 
6a. net. . 

RIGHTS AND DUTIES 0' LIQUIDATORS, TRUSTEES, AND RECElVERS, 
By D. F. DB L'HOSTB RAN"", ... M.A.. t.LD .. E. E. SPICBR, F.C.A •• and 
E. C. PRoua. F.CA. Si&e III in. by 7 in.. cloth gilt, 398 pp. 16a. net. 
Seventeenth Edition. 

LIQUIDATOR'S INDEX AND SUMMARY 0' 'I'D COIIPANIES ACT AND 
"WINDING.UP RULE~ 1m. By JOHN H. SxNrOll, F.c.A.. UId H. M. 
PRATT. In foolscap Iollo. buckram, 116 pp. lis. net. 

GUIDE '1'0 BANKRUPl'CY LA. W AND WINDING UP 0' COIIPANlES, By 
F. PoRnll FAUSSBT. lolA., B._z.... Seccm4 Edition. In crown 
avo. cloth gilt, 216 pp. 6a. net. 

NOTES ON BANKRUPl'rY LAW. By V. R. ANnusoN. A.c.A. In_ 
8vo. cloth, 86 pp. Is. N. net. 

PRINCIPLES or MARINE LA.W. By LA,..,...". DncI<woHa. B--' 
:i:: f:=::.!~;~":ll'~ MAasuu. ............. B--' 

LA" fOR 10URNALli>TS, By CBAlILXS l'ILLaT. B..........,.L_. 0/ GNy'. 
1 _ _ lAo W_ C-' In demy 8vo, cloth, 170 pp. 6a. net. 

THE LA." RELATING TO BANKlYG AND fOREIGN EXCHANGE. By 
1.. Lx M. MINTY. Ph.D .. B.Se. (Ecoo.). B.Com.. LLB.. Cert. A.I.B.. 
B.-L_ In cro ..... 4to. cloth gih. .... net. 

'ARTlI'ERSR1P LAW. By D. F. ox L'Hosra RAImDoo, lolA., LL.D .. 
E. E. SPICBR, F.c.A .• UId E. C. hoI.u, F.c.A. Fauth Ech .... 1a 
mediWll 8vo. cloth, Ito'7 pp. is. ... __ 

PARTNERSHIP LA." AND A«'OUlI.,.S, By R. W. Hou.AHJ). O.B.E..lI.A., 
1Il.s.:.. LL.D .. B.-z.... In demy 8vo. 174 pp. Is. net. 

'l'8E LA" or t'O!I.,.RACT. By the same Aotha<. Rerioed UId EnIaqed 
Editian. 1a demy 8vo. cIotb, IllS pp. 6a. net. 

'l'RUO.,.S, By C. Xzu.Y UId J.~. ~ A t 
In demy avo. cloth gilt, 418 pp. 11 •• net. 
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EXECUTORSHIP LAW AND ACCOUNTS. By D. F. DE L'HoSTE R..,,,"'.G. 
M.A .• LL.D .. E. E. SPICBJI. F.C.A .. and E. C. PEcLD, F.C.A. Size 10 in. 
by 71 in .• cloth gilt. 370 pp. 15 .. net. Tenth Edition. 

WILLS. A Complete Guide for Teslato.., Eneuton, lUI' Tru_ Willi • 
Cbapter OD bileslae,.. By R. W. HOILAND. O.B.E .. M.A .• M.Sc •• LL.D .. tt lhad.~:,tP~~i&:~-al-L_. In foolscap 8vo. cloth, 122 pp. 

SOLICITOR'S CLERK'S GUIDE. By EDWARD A. CoPE. RevioecI by 1'IIlID 
G. W. LBsuR. In crown 8vo. cloth gilt. 214 pp. 4& net. 

HUNlClPAL AND LOCAL GOVERNHENT LAW. By H. E .. zuolf SlOm. 
LL.B. (Lond.). Second Edition. In deDly 8vo. cloth gilt. 272 pp. 1Or.1d. 
net. 

LAW FOR THE HOUSE OWNER. By A. H. CoSWAY. Second Edition. 
128 pp. In crown 8vo. cloth. It. lid. net. 

THE BUSINESS TENAl\'T. By E. S. Cox-SncCLUR, B.,..;,,.. .. L_. and 
11.,HYIfBS. B_ .. L_. LL.B. In crown 8vo. cloth. 283 pp. 7 ..... 
net. 

THE LAW RELATING TO BUILDING AND BUILDING CONTRAm'S. By 
W. T. CImswEu.. Hon. A.R.I.B.A .. F.R.San.IDBt .. 0' (dog/.I ..... B_
,.~. Second Edition. In demy avo. cloth, 372pp. 1111.1d.net. 

LEGAL TERMS, PHRASES, AND ABBREVIATIONS. By E. A. Con. 
In crown 8vo. cloth gilt. 216 pp. Ie. net. Third Editicm. Reviled. 

OOPYRIGBT IN INDUSTRIAL DESIGNS. By A. D. Ru.........cu.n. 0' 
IhIIfI_T....pI4.B ..... ,.._~.IndeDly8vo.cloth. 212pp. 1Or. ... net. 

THE LAW OF EVIDENCE. By W. NlIJIIUIAaJ> HmBnT. LL.D .• B __ -
,.~. Fifth Edition. Revised. In crown 8vo. 132 pp. 7 ..... net. 

THE LAW OF PROCEDURE. By the same Author. Third Editioe. In 
deDly 8vo. cloth silt. 133 pp. 7 ..... net. 

'l'HEl.AW OF MASTER AND SERVAl\'T. By FRAlfClS lUunOB BAn. 
Po;.~.tt..,,·. 1 ••• B ..... ,.._r-. In deDly 8vo. cloth gilt. 410 pp. 

TRADE HARK l.A W AND PRAm'ICE. By A. W. GaIFPlTBS. B.Se. (Eng.). 
LoruI.. B __ L_. In dOlDY 8vo. cloth gilt. 268 pp. 1Or. ... Det. 

THE l.A W BEl.ATllIG TO ADVERTISING. By E. Ulfo-MAu.IBOJI. B.Se. 
(Lille). 0' 1M M_ C;r"';~ IIu CmIHl Cri ... _ Cowl. NorIIt l.otuI<Ho s __ . tm4 IIu Mi;Idh T_pI4. B __ r-. In CZOWIl 8vo. cloth 
gilt. 234 pp. 7 .. Id. net. 

TIlE LAW Rgl.ATlNG TO INDUSTRY. By H. 510 .. "" .... M.A.. of IIu Mi;Idh 
T....pI4. BorN,..-4I-l.4e. In demy 8vo. cloth gilt. Z58 pp. fie. net. 

THE LAW OF TIlE SALE OF GOODS. By C. G. Auamr. B.A. (Osou). 
In deDly 8vo. cloth gilt. 172 pp. ie. net. 

l.AW AND OJlGAlUZATlON OF TIlE BRITISH CIVIL SERYlCB. By N. B. 
Musro ... In deDI,. avo. cloth gilt. 218 pp. 7 ..... net. 
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BUSINESS REFERENCE BOOKS 
BUSINESS IllAN'S ENCYCLOPAEDIA AND D1CT10NABY OF COMMERCE. 

A noIiabl. and comprebeuaive work of reference on &II commerci&llUbjects. 
Fourth Edition. Edited by FIlAH" HB"'VOOD. F.e.I.S. Assisted by up
warda of 50 opecialiato .. contributor.. In 2 vola •• larse crowD 4to, cloth 
gilt. 1926 ppo 801. net. 

BUSINESS TEBMS. PHBASE~ AND ABBREVIATIONS. In crowD avo. 
cloth, 280 pp. ... 8d. net. l"ifth Edition. With equivalento in French, 
Garman. SpaniIb. and Italian; and facoimlI. documents. 

PITIllAN'S BUSINESS IlAN'S GUIDE. In croWD avo, cloth, 546 pp. • .. net. 
Ninth Editi.,... Reviaed. 

IlEBCANTILB TERMS AND ABBREVIATIONS. Size S in. by ~cloth, 
!;~s.di!"t;:;' net. ContainiDg over 1.000 tenDo and 500 ab . tiou 

BUSUaSS'FORECASTING AND ITS PRACTICAL APPLICATION. By W. 
W ......... "". M.Com. (LoncL). Tblrd Edition. In demy 8vo, cloth gilt, 
m~~~net. • 

PRACTICAL BUSINESS FORECASTING. By D. F. JOllD.t.lll. Size 8 iD. by 
e in.. cloth, 170 ppo 1 ... net. 

BUSINESS ClIABTS. By T. G. ROIIII, A.II.lJloch.B. In deal,. avo. cloth 
gilt, 104 ppo lOa. ~ net. 

COMMEBClAL ~ITBATIONS. By B. J. P .... T. B.Sc.. F.I.e.. F.e.S. 
In ClIO .... 8vo, cloth Cilt. 105 ~ ...... net. 

POLEY'S LAW AND PRACTICE OF THB STOCK EXCHANGE. By R. H. 
CooJS HOLLA!ID, B.A., 0/ IN MiMIo T-t>H. B~. and 10 .... 
N. WUJST. In demy avo. cloth Silt. 42& ~ Iii. net. Fifth EditioD. 

I'INANCW ORGAl!lUTION AND IIAlIAGBJlENT. Bye. W.G ............... 
Prvfos- of Fi_ .. 11_ Y .... U-..",. Size 8iD. by 9m.. clotb 
CUt. 739 ~ iii. net. 

MONEY MAKING IN soron:S AND SHADES. !Il' SYDK1IT A. KOSIILST. 
In cIem¥ 8vo, cloth CiIt. ass ~ ~ ... net. Tbinl Editioa. 

BOW .. BE S'l'OCK MABKE'I' BEALLY WORKS. By W. Cou.nI Baooa. 
In ~ a- clotb CiIt. 160 ppo iI. DOt. 

JIARIIEl'S 0., LONDON. By Cunm1SJSr Mll........... In _y a- clotb Silt. 
ll18pp. Ca.net. 

.. BE SIlALL 1IIYE!ft'OR'S GUIDE. By SYDK1IT A. KOIDLaT. In -,.a
cloth. 160 ppo iI. net. 

THE BOO'!' PRISCIPLES OF IllYES'I'u.".. By H. eo.. War. 1JS _,. a- doth, 2S3 ~ Ii&. .... 
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TUES OF BUSINESS ENTERPRISE. By M. C. Caoss, LL.B., Pt..D. In 
medium 8vo, cloth gilt, 348 pp. !1s.-. 

HOW TO USE A BANKING ACCOUNT. By C. BmWllLL. In crown 8vo, 
cl~, lI6 pp. 8s. 84. net. 

DUPLICATING AND COPYING PROCESSES. By W. DRSROROUGS, O.B.E. 
In demy 8vo, cloth gilt, 146 pp. 5s. net. 

BUSINESS CYCLES. Tho Problem an4 its Setting. By W. C. Mm:Kau.. 
Size 6 in. by 9 in .. cloth gilt, 511 pp. 80s. net. 

STATISTICAL METHODS. By F. C. MILLS. A.ssocia/< Profes,., of Bwi ..... 
SIlIIisUes, Columbia U"iv .. sily. In demy 8vo. cloth gilt. 620 pp. 10 .. net. 

STATISTICS. By WILLrAHYBRNON LoVlTT, Ph.D., Profu,,, Of MlJlhetMl .... 
CoI.,ado CoUeg.; and HBNRY F. HOLTZCLAW. Ph.D., P.ofes ... 01 C.".. 
........ U"ivlWSity of K_.... In medium Svo. cloth gilt, 304 pp. f' .. net. 

BUSINESS STATISTICS, THEIR PREPARATION ... COMPILATION, AND 
·PRESENTATION. By R. W. HOI.I.AND. O.B.I< .• M.A., M.Sc .. LL.D. 
Third Edition. In crown 8vo, cloth, 108 pp. a .. ed. net. 

STATISTICS AND THEIR APPLICATION TO COMMERCII. By A. L 
BoDDINGTON, Fell... of II.. Royal SlIJlisl;cal MJ4 E .......... Societies. 
Fifth Edition. In medium 8vo, cloth gilt, 340 pp. 1!t. 84. net. 

A MANUAL OF CHARTING. Size 6 in. by 9 in., cloth gilt, 116 pp. Is.-. 

PITMAN'S BOOK OJ!' SYNOIIYBS AND ANTOIIYBS. In crowD 8vo, c/otb, 
140pp.II&. ... -. 

PITMAN'S OmCE DESK BOOK. Third Edition. In crowD 8vo, 320 pp .. 
c1otb. 11&. ... net. 

MODERN DEBATE PRACTICE. By WALDO O. WILLHOFf. In crOWD 8vo. 
c1otb. 339 pp. ... net. 

BEPORT WRITIIIG. By CAnG. GAUH. M.E., ADd HAROLD F. Guvu, M.A. 
In medium 8vo, cloth gilt, 322 pp. 111&. ... Det. 

THE ESSENTIALS OJ!' PUBLIC 8PEAKI!lG. ByW.C.DuaoIS,A.M.,LL.B. 
In large crown 8vo, c1otb. 216 pp. 8 .. ed. net. 

SPEAKING III PUBLIC. By burros B. WIJ.I.JA"""", M.A.. A. .. _ 
P.oles.or 01 PWNi< Sf>NIAi"/f. W .... i"lfl<m St-. CoUeg" N_ Yo<. 
U,. •• sity • . In medium 8vo. c10tb gilt, 430 pp. Ji .. net. 

HOW TO SPEAK III PUBLIC. By C. F. CARR ADd F. E. SnvaNS. s-..d 
Edition. . In crown 8vo, cloth. 128 pp. II. Ill. net. 

DICTIONARY OJ!' THE WORLD'S COMMERCIAL PRODUCTS. By J. H. 
YANSTONB, F.R-G.S. With Fnmcb. German. ADd Spanish equivalents for 
the names of the products. In demy 8vo. c1otb. 170 pp. ... net. Third 
Edition. 

JlAW IIATERIALS OJ!' COMMERCE. Edited by J. H. YANsToNE. F.R-G.S. 
In two volam .. , demy 4to. cloth IPlt, 793 pp. Complete. 4os. net. 
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COMMERCIAL COMMODITIES. By F. W. MATTaBWS. B.Se .. A.I.C., F.C.S. 
In demy 8vo, cloth gilt, 326 pp. IBa. &d. net. 

THE COTTON WORLD. Compiled and Edited by J. A. TODD, M.A., B.l
In crown 8vo, cloth, 246 pp. 6 .. net. 

FRUIT AND TBE FRUIT TRADE. By FORD FAIR"'RD. In domy avo. 
cloth, 162 pp .... not. 

TEA AND TEA DEALING. By F. W. S. SUVBACRB. In domy 8vo, cloth 
gilt, ISO pp. 7 .. &d. not. . 

THE COCOA AND CHOCOLATE lNDU!\'I'RY. By A. W. KNAPP, M.Sc., F.l.C. 
In d.my 8vo. cloth gilt, 200 pp. 7 .. &d. net. Second Edition, 

THE FURNITURE !\'I'YLEs. By H. E. BINSTBAD. Size 9t In. by 61 In., 
cloth, 208 pp .. illustrated. 10.. &d. not. Second Edition. 

BUYING AND SELLING A BUSINESS. By A. H. CoSWAY. In crown avo. 
cloth, 110 pp. ... &d. not. 

BOW TO COLLECT ACCOUNTS BY LETTER. By C. HANNB"'RD.sIllTR, 
F.C.W.A. In crown 8vo, cloth gilt, 94 pp. ... &d. net. 

LET'l'ER WRITlNG: A GUIDE TO BUSINESS CORRESPONDENCE. By f ... !i. BvCENAJ.I., A.CI.S. (HODS.). In foolscap 8vo, leath_tto. 64 pp. 

LET'l'ERS THAT COLLECT. Bf. JOHN WIIYTB, Ph.D., and F. R. OTTIIR. 
B.A. In medium 8vo, cloth gilt. 43S pp. Iii. net. 

BOW TO GRANT tREDIT. By CuTnBBRTGIUUO. 5_....,.. Loo4ota A .. ..;... " .. "", _i"" qf T_, LU.. In croWD Svo. cloth, 102 pp .... &d. not. 

BOW TO APPEAL AGAIN1ft' YOUR RATES. By A. STANLBY E.umR. 
F.S.I., R";"I 5......,... .. 1M M'*"fX>I'- B .... ..,A of L"-. In two 
vo\1lIIlOO, in croW1l avo. cloth. Vol. I (withOl1t tho Metn>polis), iI. not. 
Vol. U (within tho Motropolis) ....... not. 

A BANDBOOK ON WILLS. By A. H. CoswAT. In CI'OWIl avo. c1otb. 
123pp. ...... not. 

TIUDERS' JtAIL CHARGES 1lP TO DA'I'L By J. W. P ........ A.J(.lnst.T. 
In CIOW1l avo. cloth, 135 pp. ...... net. 

GUIDE TO COUNTY OOURT PRIH'EDURR. BoiDc tho Socoad EditiOll of 
Tu T ..... ' GIOi<Io .. c....", Coom -. By F. H. B. c..-.u.. 
Rovioed by B. S. Hw.s. In crown avo. cloth. lot pp. ... ... net. 

OOJlIllERCIAL ATLAS 01' TBE WORLD. Ia _ 4lQ, cIotb. 140 pp. 
iI. net. 

Ift'ATISfI(,.AL ATLAS OF!'BE 'WORLD. By J. STBPtnNsoH. M.A.,lILc-... 
D.Se. Ia II10Ixap folio. cIotb. 146 pp. , ..... aet. 

TBE CABLE AND WlllELESS OOlDl1JllltmONS OI'!'IIE WORLD. By 
F. J. BRoWN. CB., CB.E.. lILA., B.Se.. (Load.). Socoad EditioL III 
d .... y avo. c10th gilt. 161 pp. I .. ", net. 

,BE Ft1'I'URE 01' DlPIRE TR.ADR. By J. E. R ...... With. - b.r 
TIM Rt. HOG. l- S. Alma .... In crown avo. popoc. 128 pp. ... DeL 
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FOREIGN LANGUAGE DICTIONARIES 
DICl'IONARY OF COMMERCIAL CORRESPONDENCE IN SEVEN LAN· 

GUAGES: ENGLISH, FRENCH, GERMAN, SPANISH, ITALIA1'I, PORTU· 
f~:':~D RUSSIAN. ThIrd Edition. In demy 8vo. cloth, 718 pp, 

ENGLISH-FRENCH AND FRENCH-ENGLISH DICTIONARY OF BUSI!'IESS 
WORDS AND TERMS. Size 2 in. by 6 ilL, cloth. rOUllded _S, 540 pp. 
i .. net. 

FRENCH-ENGLISH AND ENGLlSH·FRENCH COMMERCIAL DICl'IONARY 
. 01 lb. Words aDd T ....... DIed In Cemmerelal CorrOlpoDdon ... By F. W. 
Smm. Second Edition. In c:rowJ1 8vo, cloth. 576 pp. 7 .. GIl. net. 

GERMAN-ENGLISH AND ENGLlSH·GERMAN COMMERCIAL DICl'IONARY. 
By J. BITBBLL, M.A. Second Edition. In c:rowJl 8vo, cloth gilt. 992 pp. 
"16s. net. 

A !'lEW GERMAN.ENGLISH DICTIONARY FOB GE!'IERAL USE. By 
F. C. HEBBRT and L. HnIscB. In c:rown8vo. cloth gilt, 1769 pp. Iii. net. 

ENGLISH-GERMAN AIID GERMAN·ENGLISH DICl'IONARY OF BUSIl'IESS 
WORDS AND TERMS. Size 2 in. by 6 in., ronnded comero. 440 pp •• cloth. 
Ii .. net. 

SPANlSH·ENGLlSH AND ENGLlSH·SPANlSH COMMERCIAL DICTIONARY 
01 lb. Worda .... TormJI DIed In Cellllboreial COrrospo ........ By G. R. 
MAcDONALD. Third Edition.. In crOWD 8vo. cloth gilt. 833 pp. lis. N. net. 

ITALIA1'I-ENGLISH AND ENGLISH-ITALIA1'I COMMERCIAL DICTIONARY. 
By G. R. MAcDo"....... In crOWD llvo. cloth gilt, 1180 pp. lOa. net. 

BABE'rl'PS ITALIA1'I AND ENGLISH DICl'IONARY. Compiled by Guo
LIltLJ(O CoIOOl.ATl and J. DAVlJNPOIlT. In two ""tomes, cloth gilt, VoL 1. 
796 pp.; Vol. II. 752 pp. Ii .. net. (RepriIlted.) 

PORTUGUESE-ENGLISH AND ENGLlSH·PORTUGUESB COMMERCIAL 
r:"Cl'I..!:'ARY. By F. W. SJUnL In crown Svo, cloth gi1t. 486 pp. 

A !'lEW DICl'IONARY OI'THB PORTUGUESE AND ENGLISH LANGUAGE&. 
Baaed OIl a manuscript of JUli1lll Cornet. By II. MtCllAlOLUl. In twa 
voI_, demy 8vo. cloth gi1t. Vol. 1. PortugaeM-EDglioh. 736 pp.; 
Vol. II. Englisb-Portu_ 742pp. EaclI lIs. net. Abridged Edition, 
783 pp. liB. net. 

TECHNICAL DICl'IONABY OF I!NGlNEERJI'IG AND INDU!lTBIAL SCIENCE 
IN SEVEN LANGUAGI!8-BNGLISIL FRENCH, SPANISH, ITALIAN, 
PORTUGUESE, RUSSIAN, AIID O£8IIAJII. Compiled by ERI<R8T 
SLAna. 14.1.E.E .. IoLUlocb.E .• in coIl&boration with IeadiDg Authoriti ... 
4~1\!::: ~isto8a."":t ~ In 6110 voI_ Jlach in __ 
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PITMAN'S 

"ART AND LIFE" 
SERIES 
GBIIIIlIAL EDITOR: 

WRIGHT WATTS MILLER, B.A. 
LoNDON (FIRST CL.us HONS.), M.ED., MANCHESTER 

lAIo C_p"," CIa.A. Solo,.., Utri_li". CoI/o,., LOfIdoto. 
1.0<"' ... of IiW B_A R0a4 Co/k,.. au '" L.C.C. LiIMMy 1 ... _ .. _1iW W ...... • EII __ A .. ociali"" 

A new series of popular introductions to literature, the arts. and 
other subjects of general interest. The volumes are specially 
intended for evening students voluntarily attending the cultural, 
non-vocational classes held by the L.t.C. Literary Institutes, the 
Workers' Education AssocIation, and the University Extension 
Boards. and for all general readers interested in self-culture. 

NOW READY 
ECONOMICS: THE STUDY OF WEAL11I 

By A. L. GoRDON MACKAY. M.Litt .• M.A .• M.Econ. ss. net. 

BOOKS: AN INTRODUCTION TO READING 
By WRIGHT WAns Mw.u. B.A .• M.Ed.. Manchester. 

ART: AN INTRODUCTION TO APPRECIATION 
By RAYMOND CoxoN. A.R.t.A.. ~ III 1M CTulsM Sciool of 

Art. 
THE FlI..MS: THE WAY OF THE CINEMA 

By ANDRlIW BUCHANAN. 

READY SHORTLY 
ARCH1TEC1'URE: A NEW WORLD 

By RAYMOND McGRATH. B.Arth •• A.R.I.B.A.. ~ Co. 
sWlallo 1M B.B.C. 
THE PLAYHOUSE: A BOOK OF THE 11IEAlRE 

By D. NUGENT MoNCK. Dfsw;Itw of 1M Nonftdt l'IIIyers. M ...... 
_W TIIMIn. NorwidI.. . 

Eacb ill Jarae - 8ft, cloth, ...... - pp. $So-' 
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COMMON COMMODITIES 
AND INDUSTRIES SERIES 

In each of the handbooks in this series a particular product or industry i. 

!:':! ~ ~ ~~ ~:tC"!~r::;:t.!:."l.':foi~::"~to~ 
ment until it becomes a commercial commodity. and so on througb the varioue 
phases of its sale in the market and its purcbase by the consumer. Industriee 
are treated i.n a similar manner. 

Each book in crown Bvo. illustratee!. 8 .. net. 
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