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INTRODUCTION

THAT the Bank of England, even in George
Clare’s time, had attained an unquestioned posi-
tion in the money market of this country is
evidenced by the fact that, although the *‘ market”
looms large in the title to his now classical work,
the first seventy pages of a book of one hundred
and fifty were given up to the history, constitu-
tion, functions and operations of the Bank, while
the discussion of the market proper was reserved
for the third and final section of the book, that on
the “ Open Market,” covering some seventeen
pages only.

When it is remembered that Clare wrote over
forty years ago, it is a remarkable testimony to
his reasoning that the bulk of the principle remains
true to-day. Because, therefore, of the sustained
strength of his work, it has been deemed desirable
to retain as much as possible of the original, and
merely to add so as to bring the book up to date.
To speak of revising is scarcely correct, or, at
least, just; for little more has been necessary
than to describe the happenings of the early
twentieth century (punctuated, as it was, by that
devastating financial calamity, the War), and to
allow for the influence which such events had
upon the condition of affairs as Clare saw it.
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It has been thought reasonable to retain, for
their historic value, the chapters on the Paris,
Berlin and New York exchanges, and to add to
them a brief survey of the effect of the War on
the money market and the exchanges in general.

Finally, Clare’s graphs have been omitted, for
the figures of the past seventeen years of artificial
conditions would bear no comparison with those
of the period prior to 1914.

A comparison between certain statistics of the
years 1881 to 1890 and those of recent date would
show that although the Bank of England is still
the pivot of the money market, there have been
changes of very considerable importance. Pre-
viously, the Bank stood out alone from a host of
relatively small, unconnected units; nowadays
it is a giant of the central banking sphere coinci-
dent with giants in the industrial and commercial
spheres. It then dominated by reason of its
greater strength, its monopoly and the lack of
strength and of cohesion of its confreres. To-day
it dominates purely as a control dominates the
subsidiary parts of an engine, but it cannot
function without them. Its earlier virtual mono-
poly of note issue meant the control of currency,
credit and banking generally; to-day it means
the control of currency and credit only.

To speak of the London Money Market of the
present day is not to speak of the Bank of England
alone, or even of the Bank together with the joint
stock banks. The market is constituted by a
number of money factors in the mercantile sense
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of the term “ factor.” Each of these plays a part
in the composite organisation. In the days
which Clare reviewed, from 1850 to 18go, the
organisation was much looser and the component
parts less interdependent than in later years, par-
ticularly those of the twentieth century preceding
1914 ; but to-day, although the structure of the
market is losing none of its composite nature, there
is a gradual fading away of the definition between
the individual components. In other words,
certain constituents of the market are tending to
trespass on the sphere which was once regarded as
the particular preserve of other constituents. This
is not to say that the latter are in danger of losing
their identity, but that they tend to become less
strong by reason of such encroachment.

Like the expression ‘ foreign exchanges,” the
term ‘‘ money market ”’ is applied at will to any
of a number of conceptions, the chief of which
are, perhaps, the nebulous place where the
market’s transactions are effected ; the members
of the financial community responsible for the
being and existence of the market; and lastly,
and most importantly, the volume of money
which constitutes the market’s commodity. For-
tunately, a true description of the market must
cover all these conceptions, so that everyone’s
individual ideas are met.

The geographical conception of the market may
be disposed of briefly by stating that it lies within
the area bounded, roughly, by an imaginary line
passing on the western side of the new Head Office
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of the Midland Bank in Poultry ; north to the south
side of Finsbury Square; east, so as to include
Old Broad Street, Bishopsgate and Gracechurch
Street ; south along King William Street ; and back
to Poultry. This area covers the Head Offices of
the “ Big Five” and other important clearing
bankers, the Bank of England, the Stock
Exchange, the bill brokers, acceptance houses,
discount houses, merchant bankers, London offices
of the Scottish and foreign and colonial banks,
and many of the most important insurance offices,
which comprise the components mentioned earlier.

From the standpoint of this Primer, the most
significant factor of the market is the commodity.
Curiously, perhaps, it is not all the money of the
country which is held in mind when the market
is discussed or considered ; in fact, it is the lesser
part to which the importance of prime considera-
tion is granted, which bears on our financial
relations with the money markets of the world.
It is with no little reluctance that I attempt to
define this aspect of the market ; it cannot truly
be defined, but simply indicated, and then only
approximately.

There is a volume of money, of relatively
stationary amount, supplied primarily by the
clearing banks, flowing into and out of the Bank
of England according to certain influences, the
total of which volume depends, at the present
time, upon the country’s international financial
and commercial relations and upon the produc-
tion of gold and its sale to the Bank. These
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considerations will be dealt with in later chapters;
it only remains, for the present, to mention
the essential characteristics of a successful inter-
national money market. These are the free and
unfettered import and export of the international
currency, gold ; the existence of a highly organised
discount market, a market in the international
credit instrument, the bill of exchange ; a central
institution which can and shall control the market
and act as the medium through which international
transactions are ultimately effected.

Of this organisation the Bank is the pivot, the
keystone, the fulcrum. It is the ultimate gold
reserve of the country, and the only medium
through which gold can be minted; it is the
bankers’ bank and the controlling institution in
the discount market ; it has a monopoly of note
issue and, consequently, controls the volume of
credit. For this reason, therefore, the Bank, its
history, status, functions and influence can deser-
vedly be given first place in the following pages.

I have to acknowledge particular indebtedness
to the following, which are suggested as the
nucleus of a bibliography—

Einzic, PauL.—The Fight for Financial Supremacy. Mac-
millan, 1931. .
- " International Gold Movements. Macmillan,

1929.
GREENGRASS, H. W.—The Discount Market in London.
Pitman, 1930.
KEMMERER, E. W.—The A.B.C. of the Federal Reserve System.
Princeton University Press: Humphrey
 Milford, 1919.
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ScuacuT, H.—The Stabilisation of the Mark. Allen & Unwin,
1927.
SPALDING, W. F.—The London Money Market. Pitman, 1930.
" »  Tate's Modern Cambist. Effingham Wilson,
1929.
CoMMITTEE ON FINANCE AND INDUSTRY (Lord Macmillan,
Chairman), REporT. Cmd. 3897. 193I1.

and, for welcome advice, to Messrs. H. E. Evitt,
J. Huskins, John Sangway and William F.
Spalding, of Messrs. Harlow & Jones, Ltd.
(Foreign Exchange Brokers), and the Ottoman,
Westminster and Hong-Kong Banks respectively.

M.H. M.

5, BisHoprsGaTE, E.C. 2;
July, 1931,



PREFACE TO FIRST EDITION

IN the following pages an attempt is made to
present, in brief compass and in plain untechnical
language, a general view of the London Money
Market, and of the elements that combine to
determine the value of loanable capital in this
country.

As the object aimed at is simply to make the
reader acquainted with those rudimentary facts
and principles, a knowledge of which is essential
to the right understanding of an ordinary ‘* money
article,” the writer makes no pretensions to
originality, but has merely endeavoured to collect
and arrange such of the widely-scattered infor-
mation bearing on the subject as will, he believes,
render those who * inwardly digest ” it able to
follow and appreciate the meaning of the City
Editor’s pros and cons.

The scope of the work is to point out and
elucidate the influences that conduce to the rise
or fall, firstly, of the Bank Rate of discount, and
secondly, of the Market Rate. Beginning with
the former, we pass in review each item of the
weekly account issued by the Bank of England,
noticing how the normal variations arise, how
they are affected by the state of credit, and what
evidence they afford of that ebb and flow in the
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demand for loanable capital, the movements of
which are reflected in the ever-changing price of
“money.” Of these figures those which record
the amount of cash held by the Banking Depart-
ment are, of course, the most significant ; and as
it is well known that the relative weakness or
strength of this item is the main incentive to
action on the part of the Bank, the Reserve has
been subjected to detailed analysis, with the
result of demonstrating that there exists a much
closer connection than might be imagined between
the Bank’s gain or loss of gold on foreign account
and the variations of the advertised rate.

In view of such connection gold movements
themselves claim attention, and, in order to gain
a clear insight into their causes and antecedent
conditions, the working of the Foreign Exchanges
is next investigated. It is investigated, more-
over, at some length, there being reason to believe
that no branch of commercial knowledge is in
general more imperfectly understood. By treat-
ing it, however, in a more practical manner than
is usually the case, and by associating the enun-
ciation of principles with illustrations of their
application, the writer, who has actual experience
to guide him, trusts he has succeeded in bringing
the. intricacies of the sﬁbject within the grasp of
any ordinary intelligence.

Finally, the leading features of the open market
are described and explained; what loanable
capital consists of, whence it comes, how it is
disposed of, and how its value is settled, being,
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with other such, the questions to which it is
sought to furnish a reply. ..

From beginning to end the writer has confined
himself, as far as possible, to statements of fact,
and to the inferences that seem fairly deducible
therefrom, leaving all matters of mere speculative
theory to be dealt with by those who are better
able than himself to do them justice. Moreover,
he has even resisted the temptation of attempting
an answer to ‘‘ What is money ? "—a problem
which seems almost as far from satisfactory and
concise solution as the famous query propounded
by * jesting Pilate.”

April, 1891,
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_ Supplement to Crare’'s “MoNEY MaABKET PRIMER,”
Third Edition.

THE GOLD STANDARD

Text of the Amending Act, 1931.

Great Britain abandoned the gold standard on Monday,
September 21st, 1931. This act was preceded by the formation
of a National Government pledged to balance the Budget, the
unbalancing of which had led to a condition of affairs which
had caused the foreigner to look askance at the pound sterling.

The position had been difficult for some time past and the
Bank of England and the Treasury had found it necessary, in
defence of sterling, to obtain considerable credits for its support.
PFirst France and the United States of America granted
£25,000,000 each and this was followed later by a further
£80,000,000 from America. Such was the uneasiness, however,
with which the foreign observer regarded the finances of this
country, that these did not suffice and, as The Times put it, we
were forced off the gold standard when our gold reserve was
just sufficient to cover the £130,000,000 recently borrowed.

The text of the Act providing for the suspension is given
below :—

CHAPTER 486.

An Act to suspend the operation of subsection (2) of section A-D::
one of the Gold Standard Act, 1925, and for purposes
connected therewith. {21st September, 1931.)

E it enacted by the King's most Excellent Majesty, by and

with the advice and consent of the Lords Spiritual and

Temporal, and Coramons, in this present Parliament assembled,
and by the authority of the same, as followg :—

1.—(1) Unless and until His Majesty by Proclamation 5rpe
otherwise directs, subsection (2) of section one of the Gold ::g';
Standard Act, 1925, shall cease to have effect, notwithstanding b e:al

that subsection (1) of the said section remains in force. !



tle.

(2) The Bank of England are hereby discharged from all
liabilities in respect of anything done by the Bask in contra-
vention of the provision of the said subsection (2) at any tlme
after the eighteenth day of September, nineteen hundred and
thirty-one, and no proceedings whatsoever shall be instituted

sagainst the Bank or any other person in respect of anything
so done as aforesaid.

(3) It shall be lawful for the Treasury to make, and from
time to time vary, orders authorising the taking of such
measures in relation to the exchanges and otherwise as they
may consider expedient for meeting difficulties arising in
connection with the suspension of the gold standard.

This subsection shall continue in force for a period of six
months from the passing of this Act.

2. This Act may be cited as the Gold Standard
(Amendment) Act, 1931.

The Treasury Order made under Section 1 of the Act was
as follows:—

Order made by the Treasury under Section 1 of the Gold
Standard Amendment Act, 1931.

HE Lords Commissioners of His Majesty’s Treasury in
pursuance of Section 1 of Gold Standard Aect, bereby
order that until further notice purchases of Foreign Exchange
or Transfers of Funds with the objeet %f acquiring such
exchange directly or indirectly by British subjects or persons
resident in the United Kingdom shall be prohibited except for
the purpose of financing normal trading requirements—
coptracts existing before September 21st—reasonable travelling
facilities or other personal purposes.

(Signed) PHILIP SNOWDEN.
September 22nd, 1931,

The abandonment of gold has had many consequences.
Firstly and, perbaps, foremost, the exchanges of most countries
have gone seriously against the pound, the dollar and the franc
standing (1-10-1931) at 3.98 and 100} to the £ respectively
after having touched 3.784 and 96. Other countries have



become vastly mistrustful of sterling and have thrown sterling
securities wholesale on to the market, the 59, War Loan
dropping to 903. The London Stock Exchange was closed for
two days and Continental exchanges followed suit. The Govern-
ment which took the step now proposes to go to the country
for a clearer mandate, one which would permit it to introduce
tariffs in the endeavour to bring some measure of prosperity
to DBritish industries. Meanwhile, the Continent anxiously
awaits the result and the pound remains hopelessly under-
valued in terms of other currencies. Denmark, Norway and
Sweden have followed the example of this country and bave
prohibited the export of gold. India and Ireland have decided
to remain attached to sterling.

The ultimate effect of the step is yet to be seen, but
conjecture is rife as to the possibility of sterling’s being
devaluated and stabilised at something below par and as to the
ultimate departure of all countries from gold.

Nore.—The steps taken by the English Parliament following the
suspension of the Gold Standard during the war are described in
Clare’s ** Money Market Primer,"’ page 246, et seq.
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ARLY in the nineteenth century, William Tate, the conductor
E of a large seminary in London for preparing the sons of brokers,
bankers and merchants for their future business careers, found
himself obliged either to use as a textbook a cambist compiled by the
conductor of a rival institution, or to arrange one himself. He chose
the latter course and, in 1829, his ‘Manual of Foreign Exchanges’
was published in London by Effingham Wilson.

In 1929, just one hundred years later, the centenary edition of
this same volume, now known as ‘Tate's Modern Cambist,’ has come
from the press.

During the intervening years, twenty-six editions of the book
have been compiled and published, each being revised and brought
up-to-date by its editor. The latest, and twenty-eighth edition of
the volume, thus contains more than 700 pages, in contrast to the
100 of the original volume.

William Tate himself edited the first twelve editions of the book
and from that time on his work has been carried on by various editors,
all financial experts of their day. The new edition, which has taken
four years to compile, is the work of William F. Spalding, Fellow of
the Institute of Bankers and Royal Economic Society and the suthor
of a number of other works on financial subjects, among which are
‘Foreign Exchange and Foreign Bills,’ ‘ Eastern Exchange Currency
and Finance,’ ‘A Primer of Exchange,” ‘Bankers’ Credits,” and the
‘London Money Market.’

The new edition contains, first of all, a preface and a list of the
monetary units of principal countries. It is then divided into two
parts. The first contains an introductory chapter on the foreign
exchanges, analyzing their workings, discussing gold movements, etc.

It then takes up each country of the world separately and tells
concerning each ; the monetary unit with the parity of that unit with
London and New York ; a full description of the coins of the country,
their bullion content, the nomenclature, and the amount for which
they are legal tender; state or bank-note circulation; methods of
stabilization ; principal points in the law concerning bills of exchange
and cheques ; stamp duties on bills of exchange, checks, receipts, ete.,
weights and measures.

This information takes up more than 600 pages in the volume,
and the second part of the book, which is much shorter, is devoted
to the presentation of such information as the valuation of bullion,
a discussion of the gold and silver markets, and bullion operations, etc.
A number of alterations have been made and new features, made neces-
sary by the recent war, added. These latter include a description of the
American silver market. A full subject index and an appendix which
gives a biographical sketch of William Tate are additional new features.

‘ Tate’s Modern Cambist’ has been invaluable to bankers for s
century, and its present editor, Mr. Spalding, is regarded as an
authority on all matters concerning currency and exchange. The
combination of the distinguished book with a distinguished author
has made the new edition of ** Tate ”” an epoch-making book, carrying
added prestige into its second century.




TATE'S MODERN CAMBIST
Opinions of the World’'s Press

¢ Tate’s Modern Cambist’ is unique; it is in greater demand
to-day than it was 100 years ago and the firm of Effingham Wilson
have continuously published it for a century, new editions being
brought out at intervals of .plproxima'.ely four years. Surely of no
other publication can these claims be made, . . This is an ex-
oceptionally valuable and essential work of reference, and it behoves
librarians, bankers, brokers, prof s, and students to bring them-
selves up-to-date by rlncing this centenary edition of the Cambist on
their shelves.””—Stock Ezchange Gazelte,

‘** Among the new features introduced is a description of the
Amerioan silver market.”—TAe Investor.

** ¢ Tate's Modern Cambist ' has been entirely rejuvenated, which
ensures the continued supremacy of the book as the standard work of
reference on foreign currencies and practical exchange matters.,”" —
Morning Post.

‘. . . Attractive not only to the financial student, but to
those already initiated in exchange affairs.””—Financial News.

“. . . The indispensable reference book for all interested in
monetary matters.” —Dundee Advertiser.

* City men know their * Tate * as cricketers know their * Wisden.
More valuable to the city man than ever.”—Sunday Times.

* Valuable improvements have fittingly been made in this cen-
tenary edition."”—Liverpool Journal of Commerce.

* A unique manual.”—Observer.

* There have been numerous alterations since the Great War, and
Mr. Spalding has found it necessary to introduce new features in
t;'riie; to bring the matter into line with present-day conditions.”—

¢ Times.

* Mr. Spalding has giyen what is probably the finest and most
authoritative account of tle bullion markets in London and New
York that has ever appeared. The book should be in the hands of
all merchants and bankers."—BritisA Trade Review.

** In its own class the volume is quite unique, and we find it difficult
to conoeive of any banker not benefiting from having it at his elbow
and in regular use.”—Journal of the I'nstitute of Bankers in Ireland.

** More necessary to-day than it ever was.” —Chambers of Commerce
Journal,

** An immense amount of work has been put into this edition. . . .
Mr. Spalding has spared himself no pains to discover information
hitherto unreoorded in the * Cambist.’ Do you wish to know the
ourrencies, pars of exchange, stamp duties, or weights and measurea
of St. Helena, Liechtenstein, Sarawak, Eritrea, or of the Mayotte
and Comoro Islands? The * Cambist’ will tell you what you wish
to know regarding these and a score more of little known parts of the
globe. A brief history of the currency of every important country is
also included.” —2Midland Venture.




TATE’'S MODERN CAMBIST

Opinions of the World’s Press—continued

** More necessary as a work of reference than at any time in its long
history.”’—Lloyd’s List.

“. . . brought up-to-date with the same studious oare which
has characterized the successive editions of the work since its first
appearance in 1829.”—Scotsman.

‘* Stands alone as ‘ The Banker’s Bible.’ "—Straits Times.

* Under the distinguished leadership of Mr. W. F. Spalding, to
whose pen financial literature owes so heavy a debt, ‘ Tate's Modern
Cambist* now appears in its centenary edition. . . . To the
ever-growing public and the younger generation of banking and
finance, the book is a well-nigh indispensable encyclopsdia.”—
Nottingham Journal.

* Efingham Wilson publishes the centenary edition of ° Tate's
Modern Cambist.,” This is an outstanding feature in the recent history
of financial publishing, for the ‘ Cambist ’ stands alone in the literature
of money by reason of its comprehensiveness as well as the accuracy
of its record of the world's existing currencies.”—Belfast News Lelter.

** Currency changes have taken place with bewildering rapidity
during the last few years, in the process of restoring order out of the
chaos caused by the War. As a result of the necessary revision, users
would scarcely recognize their * Tate ' but for its familiar green cover,
for it has grown to the substantial size of 748 pages. . . . The
new volume represents a great advance on its predecessors. A vast
improvement in the facility with which reference may be made to any
required item has been effected by the introduction of a complete
alphabetical index, as well as a similar index to the currency units of
the world, in addition to the numerical tables of contents.”” —Financial
Times.

‘* A unique and indispensable compilation.””—Daily Telegraph.

‘“ At a time when a movement in our Bank rate is discussed among
a very much larger part of the populgtidh than before, the lucid
relation contained in the introduction of this work of the bare principles
and facts which govern the working of the foreign exchanges and the
movements of gold between the different monetary centres is of the
greatest value. . . . this classic among financial works.”—The
Tsmes Trade Supplement.

*“In its new edition it is certain to consolidate its already strong
position in the estimation of all who are called upon to concern them-
selves with international finance.”—Statist.

*The present author . . . is regarded as the foremost authority
on all matters concerning currency and foreign exchanges.” —Inves-
tors’ Chronicle.

** This remarkable work of reference. . . ."—Economid.

* Maintains the supremacy that it has always enjoyed as the
authoritative compendium on World Exchange.”—Scottish Bankers'
Magazine.




KEEP INFORMED OF

'NEW NOTE ISSUES

AND GUARD AGAINST FORGERIES
OF ALL KINDS!

“CONTREFACONS ET FALSIFICATIONS

(Official Organ of the International C Isslon of Criminal Pelice.)

Subscription - £4 Yearly.

EFFINGHAM WILSON recommends “CONTREFACONS ET
FALSIFICATIONS” as & valuable aid to Bankers and all others
who deal in international currencies.

Now in its fourth year of publication, this official system of reporting
to subscribers every month complete records of all note counterfeitings,
forgeries, and falsifications of money is recognized as a remarkable
service and an insurance against the ever-present dangers with which
banks and exchange houses are faced. Note forgeries are photographi-
cally reproduced.

AN IMPORTANT FEATURE IS8 A SECTION DEVOTED TO ALL
NEW BANK NOTES AND MONEY AS THEY ARE ISSUED.

The publication is operated thus: There are five divisions, separated
by cards. These divisions are for—
New Bank Notes and Money,
Bank Notes and Money out of Circulation,
False Bank Notes and Money,
False Cheques and Drafts,
False Stocks ‘and Coupons.

Each title has its own inder, printed on paper of a different colour,
which ie pluced imwmediately after the dividing card, and consequently
before the dividing slips. These are provided in a spring-back case, a
new case for each year. Every month new slips are sent to snbscribers
for insertion in their proper section, after the dividing cards, and the
previously provided slipa. Report slips are printed in French.

The former volumes are available at the following rates:

1927 £1 10 ©
1928 £32 10 ©
1929 £3 o o
1930 £4 0 o
1938 £4 0 O

EFFINGHAM WILSON, 16, Copthall Avenue, London, E.C.2.



INTERNATIONALES ORGAN FUR

ERKENNUNGSZEICHEN

ECHTER UND GEFALSCHTER
BANKNOTEN UND ANDERER WERTE
ORGAN DER
‘s Internationalen Kriminal-Polizeilichen
Kommission”’
fiir Bekimpfung von Kreditpaplerfilschungen

Selbstandige Beilage der “Internationalen Offentlichen Sicherheit.”

Subscription - £4 Yearly.

EFFINGHAM WILSON recommends this System as a valuable aid
to bankers and all others who deal in international currencies.

Now in its fourth year of publication, this official scheme of reyortins
to subscribers complete records of all note counterfeitings, forgeries an
falsifications of money is recognized as a unique service and an insurance
against the ever-present dangers with which banks and exchange houses
are faced. Note forgeries are photographically reproduced.

AN IMPORTANT FEATURE IS A SECTION DEVOTED TO ALL
NEW BANK-NOTES AND MONEY AS THEY ARE ISSUED.

The publication is operated thus: There are five divisions, separated
by cards. These divisions are for—
New Bank Notes and Money,
Bank Notes and Money out of Circulation,
False Bank Notes and Money,
False Cheques and Drafts,
False Stocks and Coupons. *

Each title has its own index, printed on paper of a different colour,
which is placed immediately after the dividing card. and consequently
before the editorial slips. These are provided in a spring-back case, a
new case for each year. Continually new slips are sent to subscribers for
insertion in their proper section,after the dividing cards,and the previously
provided slips. Report slips are printed in German.

The former volumes are available at the following rates:

1927 £1 10 O
1928 £2 10 0
1929 £3 o o
1930 £4 0 O
193¢ £4 0 o

EFFINGHAM WILSON, 16, Copthall Avenue, London, E.C.2.



UseruL INDIAN TABLES

BY

F. A. D. MERCES

Indian Exchange Tables. Showing the Con-
version of English Money into Indian Currency,
and vice versd, calculated for every Thirty-second
of a Penny. From ls. 3d. to 1s. 6d., price 15s.;
by post, 15s. 4d. The same, 1s. 5d. to 1s. 84.,
15s. net; by post, 15s. 4d. The same, 1s. 3d. to
2s., price 30s. net; by post, 30s:. 6d.

Indian Interest Tables, from 1 to 15 per cent.
perannum of 360 and 365 days; also Commission,
Discount and Brokerage from 1 anna to 15 per
cent. Price 12s. 6d. net; by post, 12s. 9d.

Indian Ready Reckoner. Containing Tables of
Rates by Number, Quantity, Weight, etc., in-
cluding fractrang of a Maund, at any rate from
3 Pie to 250 Rs.; also Tables of Income, Ex-
change (1s. 3d. to 2s.), Interest and Commission.
Sixth Edition. Price 48s. net; by post, 48s. 9d.

New and Simple System of Book-keeping for
Indian Currency. Price 8s. net; by post, 8s. 4d.

PUBLISHED BY
EFFINGHAM WILSON, 16, Copthall Avenne, London, EC.2,




KELLY AND WALSH’S

Dollars and Taels and/or Yen into
Sterling and vice versa

EXCHANGE TABLES

AT DIFFERENT RATES

PART 1
From 1s. 6d. to 4s. 0d.

Ascending by One-Sixteenth of a Penny
Price 15s. (postage 6d. extra)

PART 11
From 1s. to 1s. 6d.
Ascending by One-Sixteenth of a Penny
Price 6s. (postage 3d. extra)

AGENT:

EFFINGHAM WILSON
16, Copthall Avenue, London, E.C.2.




HE

WORK OF A BANK

H. T. EASTON

Author of “ Banks and Banking,” * English Bank Book-keeping,” etc.
FIFTH EDITION

REVISED AND RE-WRITTEN BY

HERBERT G. HODDER

Member of the lnstitute of Bankers;
Fellow of the Royal Economic Society

Price 7s. 6d. net.;: by post 8s.

The character of Bnmb banhnl hn changed so considerably of recent years,
notably in the al tion of the private banker in favour of
the huge joint-stock bank, that & new edition of Easton's well-known text-
book, “THE WORK OF A BANK.” will be welcomed by the present
generation of banking students. Mr. Hodder has greatly incressed the
volume of the book by explaining in detail the qualifications of youn
men lncl _women desirous of entering the profession of banking, an
papers of the London Chamber of Commerce and
lha lmmnle of Bankers are given in full. la order to describe ad u-lely
the work of a )oml-uock bank, several new chapters l\-ve been ‘eg

well as one on recent devel ts in banking, such as the Bank of lnler-
national Settlements, the Agﬂcullunl Mortgage Corporstion Litd., the
Securities Management 'l,',‘un and Mechanisation.

CONTENTS: Qualifications, Forms of Money.—
The Operation of Current Accounts.—The Daily
Balance.—Deposit Accounts.—The Clearing System.
—Bill Department.—The Employment of Funds.—
Shipping Documents.—New Issue Department.—
Stock Department—Other Departments of Head
Office. —Foreign Branch.—Recent Developments in
Banking.

PUBLISHED BY

EFFINGHAM WILSON, 16, Copthall Avenue, London, E.C.2.




ENGLISH, FRENCH AND
GERMAN

BANKING TERMS

PHRASES AND CORRESPONDENCE

Arranged in Parallel Dictionary Form

INCLUDING AN APPENDIX OF THE LESSER-

KNOWN FRENCH AND GERMAN FINANCIAL

TERMS AND THEIR ENGLISH EQUIVALENTS,

TOGETHER WITH AN INDEX FROM FRENCH
AND GERMAN INTO ENGLISH

COMPILED BY

HERBERT SCOTT

Honours Diplomas French and German Institute of Bankers, etc.;
Foreign Correspondent, British Overseas Bank, Limited;
late of Credit Lyonnais, J. W. Junker & Co., and
Volga-Kama Bank, Moscow.

CONTENTS: English, French and German
Banking Terms and Correspondence (in alpha-
betical order). —Balance-she.et-_ltems in the
Three Languages.—French Financial Abbrevia-
tions.—French-English Vocabulary.—German
Financial Abbreviations. — German- English
Vocabulary. — French-English-German Index.
—German-English-French Index.

Price 10s. net; by post 10s. 6d.

PUBLISHED BY

EFFINGHAM WILSON, 16, Copthall Avenue, London, E.C.2.




THE WORKING

OF THE

BILL OF EXCHANGE

International Trade and the Way it is
Liquidated by Means of Bills of Exchange

ALSO

AN EXPLANATION OF THE BRITISH
OVERSEAS TRADE BALANCE

BY

ARTHUR MICHAEL SAMUEL, M.P.

late Financial Secretary to H.M. Treasury;
sometime Minister for Overseas Trade.

CONTENTS:

INTERNATIONAL TRADE AND THE WaY IT 1S LI1QUIDATED.—
Coins instead of Barter; Historical; Invention of the Bill of
Exchange; The Bill of Exchange in Practice; Examples of
Bills; Usance; Negotiation after Endorsement; More Com-
plicated Examples ; Bills instead of Coin ; Different Standards
of Value; Payment in Sterling instead of in Foreign Currency ;
Bills in Duplicate ; Documents Attached to Bills of Exchange ;
Sanctity of Contract, and Good Faith.

THe OvErRSEAS TRADE Baranck.—Excess of Imports; In-
visible Exports; Overseas Payments made by Us; Overseas
Investments; The Balance; Import of Capital Goods; Board
of Trade Estimates of Balance.

ArpENDIX.—Explanation of the Amalgamation of the Treasury
Currency Note Issue with the Bank of England Note Issue.

Price 2s. net; by post 2s., 2d.

PUBLISHED BY

EFFINGHAM WILSON, 16, Copthall Avenne, London, EC.2.




SHIPPING DOCUMENTS

BY

A. J. HODGSON, M.A.(Camb.), LL.B.(Liverpool)

of the Inner Temple and the Northern Circuit, Barrister-at-Law

SECOND REVISED EDITION

CONTENTS: 1. The Invoice—II. The Bill of
Exchange—III. The Bill of Lading—IV. The
Policy. Appenpix: I. The Sea Carriage of
Goods Act, 1924—1I. The Institute Clauses and
Editions—III. Statutes, Text of Sections Cited.

In the new Edition a note dealing with the judicial interpre-
tations since rgz5, ¢ the Carriage of Goods by Sea Act, has
been added. A further note on the practice of issuing clean
Bills of Lading for damaged cargo against a shipper's
indemnity follows the text of the Bills of Lading Act, 1855,
in Appendix III. These and othes #Zdditions and amend-
ments add to the utility of the book—
(@) as an outline guide to those engaged in Oversea
trade ;
(%) as an index to the materia! Statutes and decisions
of the Courts.

Price 5s, net; by post 5s. 3d.

PUBLISHED BY

EFFINGHAM WILSON, 16, Copthall Avenue, London, E.C.2.




BOOKS FOR BANKERS
from EFE[NGHAM WILSON‘S LIST .

Annual Comparative Analysis .of the Balance Sheets of
London Joint Stock and Private Banks. February. Sheets .
1s, 6d. net (by post 1s. 7d.). Bound 7s. 6d. (by post 7s. 10d.)

CAUDWELL, F. W. H.

A Practical Guide to Investment. Price 7s.6d. (by post 8s.)
A Preface to Mining Investment. Price 7s. 6d. (by post 8s.)

CHEVILLIARD, G.

Le Stock Exchange: Les Usages de la Place de Londres
et les Valeurs de Placement. Troisiéme édition. Price 10s. 6d.
(by post 11s.)

CLARE, GEORGE.

A Money Market Primer and Key to the Exchanges.
3rd Edition. Price 6s. (by post 6s. 4d.}

COINS OF THE WORLD.

A unique set of reproductions in colour (postcard size)
of the coins of 50 countries, with tabulations of corresponding
values in the cnrrencies of seven principal countries. Com-
plete with handsome black album, 10s. 6d. (by post 11s.)

COLE, SANFORD D., Barrister-at-Law.

The Hague Rules Explained. Being the Carriage of
. Goods by Sea Act, 1924. With. Introduction, Notes and
gxppen)dices. Third and Revised Edition. Price 6s. (by post

s. 4d. ’

Law of Charters 3nd Bills of Liading Shortly Explained.
Price 4s. (by post 4s.+3d.)

General Average—Law and Rules. An Introductory

Handbook on the York-Antwerp Rules, 1924, Price 4s. (by
post 4s. 3d.)

DEUTSCH, HENRY, Ph.D. ' :

Arbitrage in Bullion, Coins, Bills, Stocks, Shares and
Options. Containing a Summary of the Relations between the
London Money Market and the other Money Markets of the
World. Second Edition Revised and Enlarged. Price 12s.
(by post 12s. 6d.)

EASTON, H. T.

English Bank Book-keeping. With an Introduction or
15:he4;1‘;1eory and Practice of Accounts. Price 5s. (by post
s. 4d.

EFFINGHAM WILSON, 16, Copthall Avenue, London, E.C. 2.
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BOOKS FOR BANKERS

EASTON, H. T.
Banks and Banking, 3rd Edn. Price 9s. (by post 9. 64.)

EXCHANGE TABLES. . . «
Dollar or Taels and Sterling, and vice versd, at different
Rates from Is. 6d. to 4s., ascending by 1/16 of a Penny. Price
15s. (by post 15s. 6d.)

GOITEIN, H., Barrister-at-Law. . .
The Law of C.LF. Contracts. Second Edition. Price
4s. (by post 4s. 3d.)

GOSCHEN, VISCOUNT.

Theory of Foreign FExchanges, 11th thousand. Price
6s. (by post 6s, 4d.)

HODDER, H. G.
The Work of a Bank. Price 7s. 6d. (by post 8s.)

HODGSON, A. J.,, M.A,, Barrister-at-Law.
Shipping Documents. The Invoice—The Bill of Exchange
—the Bill of Lading—the Policy. Price 5s. (by post 5s. 3d.)

HUTCHINSON, JOHN.
Practice of Banking: Embracing the Cases at Law and
in Equity bearing upon all branches of the subject. Vols. II.
and 11l 21s. each (by post 21s. 6d.). Vol. IV, price 15s. (by
post 15s. 6d.)

INTERNATIONAL ORGAN FOR RECOGNISING THE
MARKS OF GENUINE AND FALSE BANK NOTES
AND OTHER DOCUMENTS,, -~

Compiled under the official auspices of the world’s leading
bankers in co-operation with the International Police Commis-
sion. A system of monthly reports of the greatest value to
bankers. In German and French only. (“Internationales
Organ fiir Erkennungszeichen echter und gefilschter Bank-
noten und anderer Werte "—* Contrefagons et Falsifications:
Revue Internationale des Marques caractéristique de Billets de
Banque et autres valcurs authentiques et de leurs falsifica-
tions.”) Annual subscription, including special binding case,
£4 per year including postage. (Subscriptions commence
January lst each year.)

JOHNSON, GEORGE, F.S.S,, F.C.LS.

Foreign Exchange in Accounts. The treatment in
accounts of the Foreign Exchange in general; how the foreign
accounts are amalgamated with the home accounts, etc. Price
6s. (by post 6s. 3d.)

EFFINGHAM WILSON, 16, Copthall Avenue, London, E.C. 2.



BOOKS FOR BANKERS

MAUGHAN, CUTHBERT. _ o

Trade Term Definitions, Merchanting, Shipping and

Marine Insurance. A Discussion of Business Phrases and
Commercial Customs. Price 4s. (by post 4s. 3d.)

Commoditg Market Terms. Being Vol. II. of Trade

Term Definitions. A Discussion of Words and Phrases used
in the Conduct of International Trade and the Methods of
Dealing in Products. Price 10s. (by post 10s. 6d.)

NEAVE, FREDERICK GEORGE, LL.D,, Solicitor.
A Handbook of Commercial Law. Third and Revised
Edition. Price 8s. (by post 8s. 64.)

PATTERSON, E. L. STEWART. .
Foreign Exchange Arithmetic. Price 10s. 6d. (by post 11s.)

RUTTER, HENRY, late Agent of the Commercial Bank
of India.
General Interest Tables for Dollars, Francs, Milreis, etc.
Adapted to all Currencies. At rates varying from 1 to 12 per
cent. on the Decimal System. Price 12s. 6d. (by post 13s.)

SAMUEL, ARTHUR MICHAEL, M.P.
The Working of the Bill of Exchange, 2nd Edn. Price
2s. (by post 2s. 2d)

SCOTT, HERBERT.
English, French and German Banking Terms, Phrases

and Correspondence, arranged in parallel dictionary form,
8rd Edn. Price 10s. (by post 10s. 6d.)

SMITH, J. W, LLD. - _
Law of Bills, Cheques, Notes and 10 U’s—7gth thousand.
Price 6s. (by post 6s. 4d.)
SMITH, J. W,, LL.D.
The Law Relating to Banker and Customer, Revised
Edition (26th thousand). Price 6s. (by post 6s. 4d.)
STEPHENS, T. A.
A Contribution to the Bibliography of the Bank of
England. Price 10s. 6d. (by post 1ls.)
TATE, W,
Tate’s Modern Cambist: A Manual of the World’s
Monetary Systems. Centenary Edition (1929). Price £2 2s.
(by post £2 8s. 8d.)
Tate’s Money Manual: An Annual Supplement to
'(l;ate's X:igde)m Cambist. Published in January. Price 7s. 6d.
y post 8s,

EFFINGHAM WILSON, 16, Copth: venue, London, EC. 2.
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BOOKS FOR BANKERS

EXCHANGE TABLES

American Exchange Ratescalculatedat $4.75
to $4.95, advancing by 1/16th of a cent, to suit any

range of exchange in American shares or produce ...

American Exchange Tables at from £4.82 to
$4.89.95 to the £ in Rates varying by .05. With
Tables of Decimals of £1 Sterling at same Rates ...

G. B. GLADDING’S Tables for Calculating

the Value of American Shares and Stocks at
various rates of exchange from $4.80 to $4.91} ...

G. B. GLADDING’S Exchange Tables for

converting London Prices of Shares and Stocks to
New York parity at various rates of exchange from
$4.80 to $4.91} -

JOHNSON’S Tables of Foreign Moneys,
Argentina and Uruguay

LECOFFRE’S Tables of Exchange between
U.S. and Great Britain and wice versd from $4.76
to $4.95 per £, in rates advancing by 1/16!h of a
cent or by 1/32nd of a penny

LECOFFRE’S Tables of Exchange with

Eastern currencies and vice versd, rupees 1/3} to 1/44,
yens, piastres, and taels from 1/9 to 3/3.15/16ths.
Sterling into Eastern dollars 1/9 to 8/3.15/16ths ...

LECOFFRE’S General Tables of Exchange
MERCES, F. A. D. Indian Exchangg.Tables.

Showing the Conversion of English® Money into
Indian Currency, and vice versd, calculated for every
Thirty-second of a Penny; from 1s. 3d. to 1s. 6d.

The same, 1s. 5d. to 1s. 8d.
The same, 1s. 3d. to 2s. ...
‘OPPENHEIM’S Dollar Exchange Tables.

From $4.00 to $4.871 to the £, advancmg one-
quarter of a cent at a time

OPPENHEIM'’S New French Franc Tables—
Francs with Sterling, commencing at the rate of
123 and advancing one centime at a time up to
124.99 inclusive . .

Net.

40s.

Ts.

§0s.

50s,

2s,

25s.

21s,

15s.

15s.

15s.

30s.

10s.

10s.

od.

6d.

od.

od.

6d.

0d.

0d.

&8

6d.

L}
By post.

41s.

0d.

7s. 10d.

2s.

25s.

21s.
15s.

15s.
15s.
. 6d.
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. 6d.

8d.
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4d.
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Write for Complete Catalogue to

EFFINGHAM WILSON, 16, Copthall Avenne, London, E.C.2.
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