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PREFACE.

It is perhaps injudicious for the young author to
recommend any portion of his wares, but L trust
I may be. pardoned the expression of the hope.
that the general argument conducted in Part II.,
Chapters X. and XI., will throw to some extent a
new light on one aspect of modern agriculture,

I have been occupied with the composition of
this essay during the greater part of the last three
years. I began the study of the subject quite
accidentally in the course of reading the general
literature which awaits the student who is interested
more especially in the living side of Economics.
Being an Englishman, I first became conversant
with those branches of Co-operation which are most
developed at home, but on reading the reports of
‘the International Co-operative Alliance, which holds
its congresses from time to time in different countries
of Europe, I became aware of the exceedingly .
complex and diverse nature of the subject. The
questions naturally presented themselves: what are
the common factors in the co-operative movement,
why is one form more developed in one country
than in another, why in any given branch does
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one country differ from another, what are the re-
lations in any given country between the different
branches. This essay is an attempt to answer
these and similar questions.

To the end in view it was necessary to bring
under examination the whole range of co-operative
activity., I have therefore included. every branch of
co-operation in the ordinary interpretation of the
word. But there are many countries in Europe;
and in practlcally all of them co-operation flourishes
to a greater or less extent. Having therefore to
make a choice of countries, I selected those seven
which so far as I could see were the most im-
portant, namely, the United Kingdom, Germany,
Denmark, Switzerland, France, Belgium, and Italy.
Each of these presents some peculiar phase, the
exclusion of which would have left the picture in-
complete. The most prominent omissions are’
Scandinavia, Holland and Austria. So far as I
can tell from second-hand information, these
countries offer ' no new problems: Austria is a
striking replica of Germany, Scandinavia in a lesser
degree of Denmark, while Holland has done little
which is not done in Denmark or Germany. It may
be suggested that these three should have been
included as well; but I felt, if I was to treat the
material adequately, the burden was already as
much as I could carry.

I have endeavoured to equ1p myself by personal
investigation in the several countries. In the summer
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of 1906, I visited for this purpose Manchester and
Leicester (England); Dublin, Enniscorthy, London-
derry (Ireland); Gand, Bruxelles, Louvain, Lidge,
Verviers (Belgium); Hamburg, Berlin, Neuwied,
Darmstadt, Kassel, where I attended the Annual
Congress of the Schulze-Delitzsch Co-operative
Banks (Germany); Kopenhagen, Odense, Askov,
Lyngby (Denmark); Basel, Winterthur (Switzer-
land); Milan (Italy); Paris (France). In June,
1907, I again visited Pa ris, where I worked at the
documents. in the Musée Social, and also the South
of France. In September, 1907, I attended the
‘Congress of the International Co-operative Alliance
at Cremona (Italy), and in connection therewith
visited the neighbouring co-operative institutions.

Having thus studied the subject at first hand, I
have some hope that, though doubtless committing
slips of interpretation and analysis, I have made
no glaring blunders in proportion, such as one is
liable to make from a mere study of literature and
statistics. '

The knowledge I obtained from my investigations
came in three ways. First, observation of co-
operative establishments. = This I did not find
particularly valuable. A co-operative dairy, for
example, is not unlike any other dairy which is
fitted with modern appliances. What I tried to find
out was not how milk is churned or tea is packed,
but what is the significance of the establishment to
those who are members of it. Secondly, conversa-
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tions with leaders and officials of the movements.
These served rather to clear -up particular points
than to provide any groundwork. Perhaps they
were -most useful in dlrectmg me to the best
written sources of information. Thirdly, books and
reports and pamphlets, of which I have collected
several hundred:

I have appended -a list of the books, reports and
major pamphlets which I have consulted, and nearly
all of which I possess. Throughout the text I have
made references to these works, where the state-
ments seemed more particularly to requlre support.
An exhaustive Co—operatnve Bibliography with 5761
entries in 12 languages was published by the Inter-
national Co-operative Alliance in 1906 (P. S.
King & Son).

As to the method of the essay, a dual treatment is
followed throughout, either explicitly or implicitly,
in such a way as to make the work of description
and comparative analysis complementary. = If the
work seems over long, I can only plead that from
the nature of the subject analysis without descrip-
tion would have been unconvincing ; and description
without analysis, though perhaps interesting, of
little value ; while to have cut out any single portion
would have defeated the main object of presentmg
and studying a complete picture.

In conclusion I beg to acknowledge with gratitude
the obligations which I have incurred in the course
of my research.
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First, to the University of Cambridge, for a grant
from the Worts Fund for the purpose of Continental
travel ; ‘and to the London School of Economics,
where I have held the Shaw Research Studentship,
1906-8. . : '

Secondly, to different leaders and students in the
Co-operative movement, both here and abroad, for
their truly co-operative kindness; especially to Mr.
H. W. Wolff, for letters of introduction in foreign
countries.

Thirdly, to Messrs. W. T. Layton (Gonville and
Caius Colfege) and J. M. Keynes (King's College)
for correction of the proof sheets; and to my sister
for assistance in the compilation of the index.

Fourthly, and finally, to the two teachers with
whom I have been most in contact during the last
three years, Professor Edwin Cannan and Professor
Alfred Marshall./

7

August, 1908, ) Curist’s COLLEGE,
/ CAMBRIDGE.

Note.—Co-operators will probably find it more interesting
to omit provisionally Part I. (Banks), which deals with a
form of co-operation unfamiliar in Great Britain. How-
ever, for the guidance of English readers, a glossary is
appended, p. 303, giving an exact translation of the German
terms, occurring more particularly in this part. A few
blank pages are placed at the end of the book for notes.
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History and Significance of Co-operative Law—Definition of a Co-operative
ociety :—a Commercial Association Possessing {contrast Trade Union
and Friendly Society, contrast Private Partnership, contrast Joint-Stock
Company) (i.) Variable Members and Variable Shares—which are im-
plicitly, if not explicitly, small; (ii.) Non-Transferable Shares—with
Exceptions—Membership in a Co-operative Society: Acquisition of, loss
of—Relation between loss of Membership and Recovery of Shares—
Liability Involved: Limited v.* Unlimited Liability—** Subsidiary ™
Nature of Unlimited Liability—Germant Variation of Nachschusspflicht—
Organs of a Co-operative Society: General Assembly—Committee. of
Management—Courncil of Supervision. ‘

Co-OPERATIVE societies in England are regulated by the
Industrial and Provident Societies Act of 1893:® in Ger-
many by the Reichsgesetz, betreffgend die Erwerbs und
Wirthschaftsgenossenschaften, of 188g%? in Belgium® and
Switzerland* by the laws of 1873 and 1881 respectively : in
Italy® by a special section of the Commercial Code.

The English co-operative societies crept into legal recog-
nition in 1846 as the children of the friendly society, being
compelled by the national prejudice against association in
restraint of trade to adopt this unnatural’ mdther, and under
the-wing of this mother to win for themselves the privilege

-of engaging in exactly. those activities which are opposed t6
the nature of friendly societies.® To-day they are subjéct to
the control-of the Registrar of Friendly Societies, though
they are essentially separate from the latter. English co-
operative law was built up to accommodate the store and the
productive society. Limited liability was acquired in 1862

! Cf. J. C. Gray, The Industrial and Provident Societies "Act, 1893,
published by the Co-operative Union. For earlier Acts, see above, p. 280.

* Cf. Parisius and Kriiger, Das Reichsgesetz, betreffend die Erwerbs- und
Wirtschaftsgenossenschaften. ’ . :

® Cf. Ch. Resteau, Traité des Sociétés co-opératives.

¢ Cf. Das Schweizerische Genossenschaftsgesetz, extract published by
Swiss Co-operative Union. : .

& C/ 4. Maffi, Manuale per le Societd co-operative.

¢ Some of the stores still retain in their rules the ‘‘ Frugal investments *
clause of the Act of 1846. P
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almost as soon as it was permitted to the ordinary commer-
cial company. Until this right was won, secure progress
was impossible.

German co-operative law owes its creation and present
position to Schulze-Delitzsch, the founder of the People’s
town banks._: The first law of 1867, which applied to Prussia
only, was rmade an Imperial law after 1870. The main
difference of the new law of 1889 was the permission of
limited liability. In 1867 the law had the credit bank espe-
cially in view, and therefore prescribed unlimited liability
for all societies, without regard for the needs of the store,
which can only flourish with limited liability. At the pre-
sent day, the junior origin of the store is illustrated by the
fact that in Germany alone stores are prohibited uncondi-
tionally from selling to non-members.

In Switzerland the co-operative law is a special section
(Titel XXVII.) of the Federal Code, * iiber das Obliga-
tionenrecht,’’ the three previous sections dealing with the
ordinary joint-stock company.

In Belgium and Italy the co-operative law is only the
special section of a larger code, regulating the ordinary
]omt-stock company. But although the Italian law recog-
nises co-operative societies and makes regulations concern-
ing them, it altogether fails to explain what in the eyes of
the law a co-operative society really is.

In Denmark and France® there is no special co-operative
legislation. In both countries co-operative societies fall
under the provisions applying to ordinary business associa-
tions. In addition to this in France there is the ‘‘ syndicat
professionel ’’ created by the law of 1884: a non-trading
association, which, as we have seen,® when applied to rural
conditions, has been so liberally interpreted as to form prac-
tically another type of co-operative society.

In countries with a ct-operative law, sociéties that are
co-operative in spirit are almost always registered under the
co-operative law. In Belgium, however, in direct imitation
of France, co-operation on the land is in great measure

' Cf. Note below, p 379.
* Cf. above; pp. 113-23.
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covered by the extended application of the **syndicat,”
whilst co-operative building societies usually register them-
selves as joint-stock companies, in view of the superior
powers allowed by the Government to societies with fixed
capital. The number of co-operative societies in any
country which are not regxstered as any form of Zociety, and
which are therefore mere unions of persons, is so small as
to be negligible.

The main value of registration is the acquisition of a legal
personality, with certain attendant advantages which are
more or less the same in all countries ;—the right of repre-
sentation by officials, the right to sue and to recover debts.
The main obligation of registration is the keeping of proper
books and -the presentment annually of a correct balance-
sheet to the governmental authority. In Germany, in addi-
tion, every co-operative society has to submit to a “‘revision”
of its constitution by a legally-constituted officer once in
every two years; for the observance of the law in Germany
is impossible without the aid of specialised talent.

The utility of a body of co-operative law is that it gives a
sense of unity to an essentially peculiar type of business
association. It is proved by the case of Denmark that co-
operation can attain this unity in a marked-degree, even
where specific law is lacking. But this is probably due to
the comparative simiplicity and homogeneity of Danish life;

‘and cannot therefore be applied as an argument against’
co-operative law for other countries. The ideal co-operative
law would be that which would give every encouragement
to genuine co-operation and every discouragement to
shams. The German law by the multiplicity of its require-
ments certainly offers no encouragement to shams, but it
cramps and occasionally excludes bona-fide societies. The
other codes® give more freedom with greater chance of mis-
use. There can, however, be little doubt that the second evil
is the lesser. Too often a German congress is concerned not

! However, the British Co-operatlve Union.is now proposing an amend-
ment to the Act of 1893 to give the Registrar the power to refuse his
certificate in any case where reglstratxon is sought for a society which he
does not consider to be *‘ co-operative  in character,
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with the discussion of economic principles or business prac-
tice, but with the endeavour to comply with the minute
details of the law. Too often suggestions embodying real
improvements are crushed beneath the destroying sentence
of the Anwalt or legal adviser : ‘“ Aber nun, meine Herren,
Sie stossen gegen Paragraph hundert und,”

[‘“ But now, gentlemen, you are running up against Para-
graph a hundred and”’]

—so and so of the law. :

Definition of a Co-oi)eratwe Society. What are the
marks of a co-operative society, as understood by the legis-
latures of different lands ?

The law of each country opens as follows :—

England.—Industrial and Provident Socxetles Act, 1893

4. ‘“ A society which may be registered under thls act
(herem called an industrial and provident society) is a society
for carrying on any industries, businesses, or trades specified
in or authorised by its rules, whether wholesale or retail, and
including dealings of any description with land. Provided
that (a) no member other than a registered society shall have
or claim any interest in the shares of the society exceeding
two hundred pounds, and (b) in regard to the business of
banking, the society shall be subject to the provxslons here-.
inafter contained.”

Germany.—Gesetz betreffend die Erwerbs- und Wirt-
schaftsgenossenschaften, 188g.

‘! Gesellschaften von nicht geschlossener Mitgliederzahl,
welche die Forderung des Erwerbes oder der Wirtschaft
ihrer Mitglieder mittelst gemeinschaftlichen Geschafts-
betriebes bezwecken (Genossenschaften) . . . erwerben die
Rechte einer °eingetragenen Genossenschaft’ nach Mass-
gabe dieses Gesetzes.” :

[Law concerning co-operative societies in general, 1889.
‘‘ Associations with an open membership list, which bave in
view the furtherance of the craft or occupation of their
members, by means of a business conducted in common (Co-
operative Societies) . . . acquire the rights of a ¢ registered

co-operative society ' according to the provisions of this
Act.”’]

Switzerland.—Titel XXVII. des Bundesgesetzes iber das
Obligationenrecht von 14 Junj 1881.
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‘“ Genossenschaften. 1. Entstehung. §678. ‘‘ Person-
enverbinde, welche, ohne zu dem in den Titeln XXIV. bis
XXVI. normierten Gesellschaften zu gehdren, gemeinsame
Zwecke des wirtschaftlichen Verkehres verfolgen, miissen
sich, um als Genossenschaften das Recht der Personlichkeit
zu erwerben nach Massgabe der folgenden Artikel in das
Handelsregister eintragen lassen.’

[Chapter XXVII. of the Federal Law concernmg (com-
mercial) obligations of 14th ]une, 1881].

[ Co-operative Societies. 1. Foundation, §678. ‘‘ Per-
- sonal umons, which, thhout belongmg to the class of
associations regulated according to Chapters XXIV.-

. XXVI., pursue in common business transaétions, must, in

order to acquire a legal personahty as co-operative socnetles,
have themselves entered in the Commercial Register in
accordance with the following articles.’’]

Belgium.—Loi du 18 Mai 1873 modifiée par celle du 22
Mai 1886 Section VI. des Sociétés co-opératives.

‘* Art, 85.- La Société co-opérative est celle qui se compose
d’associés, dont le nombre ou les apports sont variables et
dont les parts sont inaccessibles a des tiers.”’

[Law of 18th May, 1873, modified by that of 22nd May,
1886, Section VI., concerning co-operative societies.]

[*“ Art. 85. A co-operative society is one which is com-
posed of members, whose number and holdings are variable
and whose shares are non-transferable to third parties.”’]

Italy.—Estratto dal codice di commercio, Caratteri e forme
di Societa Co-operative.

‘“ Art. 219. Le Societd co-operative sono soggette alle
disposizioni che regolano quella specie di Societd di cui
assumono i caratteri indicati nell’ art. 76 (regulating ordin-
ary commercxal companies) salve le sequente disposizioni
speciali.”

[Extract from the Code of Commerce, Characteristics and
forms of Co-operative Societies.]

[‘“ Art. 219. Co-operative societies are sub]ect to the
regulations which govern the kinds of societies possessing
the characteristics indicated in Art. 76 (regulating ordinary
commercial companies), with the exception of the following
special regulations.”’]

One g¢lement is common to all codes—the commerc:al
element,



v

360 CO-OPERATION AT HOME AND ABROAD.

In the cases of Belgium, Switzerland and Italy this is
directly implied by the position of the co-operative society
a department of the general commercial code. The English
Act, with a kind of bracketed apology for the illogical in-
clusion of a thing -essentially commercial under a title
essentially uncommercial, specifies the carrying on of *‘ any
industry, business or trade* whatsoever.’’

The German law gives formal expression to the élement,
die Forderung von Erwerbe und Wirtschaft der Mitglieder,

[*“ the furtherance of the commerical interests of the
members.”’]

The object of the co-operative socxety must be commercial.
A literary society or a debating club cannot be registered as
a co-operative society. Social and ethical elements are in-
deed indispensable to co-operation; but it is with commerce
conducted in a social and ethical way and not with socialism
and ethics that a cq-operative society is concerned. It is the
commercial element which is legally the sine qua non. Pro-
vided the object undertaken is commercial, the spirit in
which it is conducted is a matter of indifference to the law.
It is unlawful, for example, for a number of persons to build
a gymnasium and register themselves as a co-operative
society for the purpose of using it. It is permissible on the
other hand to form a co-operative society for the purpose of
building a gymnasium and.leasing it to others, just as in
Germany sick homes and hydropathics have been built by
co-operative societies for the purpose of realising from this
building business a profit for their members.

A co-operative society, registered for the purposes of
building houses for its members, might conceivably raise a
building to be used by its members in general for gymnastie
purposes, but it would be as a building society and not as a
gymnastic society and, unless it proceeded to the building of
other houses, it would be struck off the register.

This distinction is of practical importance as furnishing
the division between a co-operative society and a trade union
or friendly society. A trade union is an association formed

! Up to 1898 the category was ** labour, trade and handicraft,”. but it was

changed in that year to its present form, so as to include insurance and
banking.
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for the defence and advancement of the common interests of
persons exercising the same trade or trades. It is not a
commercial society ; it merely organises the workman in bar-
gaining power so that he shall be able to hold hig own
against the master. A trade uniom may indeed create out of
itself a co-operative society, but it cannot be by the same
fogmula a trade union and a co-operative society engaged
in trade.

A co-operative society is not a friendly society. A friendly
society* does not trade anymore than a trade union. Itisa
thing of subscriptions, not of shares and profits. It collects
subscriptions in many small amounts and, afterallowing for
expenses of management, returns the equivalent in a series
of regulated payments at a time when it is needed. Co-opera-
tive law, however, is divided as to whether a Popular Phar-
macy can be registered as a co-operative society. In Italy
such pharmacies rank (as they also could it England, if they
existed) as co-operative societies : in Belgium as mutual aid
societies. Co-operative insurance also is on the border line.
In most countries co-operative insurance societies can take
either form. ,

Secondly, the German law declares, the co-operative
society furthers the commercial interests of its members,
** mittelst gemeinschaftlichen Geschiftsbetriebes,"’ :

. ['"by means of a common business undertaking,"’]

i.e., by means of a continuous self-contained activity, a
business undertaking from which the title of the society is
derived.” A co-operative society must itself operate. A
co-operative dairy, for example, does not operate if it hands
over to a third party the collection and disposal of its mem-
bers’ milk supply. *‘ Geschaftsbetrieb *’

[ business undertaking *’]

does not imply that there must be a commercial exchange
(Handel) from which a surplus or profit emerges. A village
credit bank need have no dealings with outside members, it

! Conceivably, however, a co-operative society might be established to do
the business work connected with a friendly society. Thus a special co-
operative society is being registered now in England, * to carry on the
business of providing superannuation and old age pensions for co-operative
employees.” (Information privately supplied by Mr. J. C. Gray).

* Cf. Kriiger, Die deutsche Genossenschaftsgesetzgebung, p. 29.

~
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wins no ‘‘ profit ’ for its members. It is none the less a
co-operative society ‘‘ carrying on the business of banking.”
Further, the business must be *‘ gemeinschaftlich.”
‘‘ common.’’]

It must be carried on by the members or by delegates
appointed by the members: a regulation ‘which excluded
any member or class of members from some share in #he
conduct of the society’s business would be illegal. By this
provision, it is the intention of the legislature to exclude
the ordinary industrial partnership, in which the workers
have no part. This, however, does not prevent the society
from employing outside workers, so that if the number of
members is very small as compared with the number of
non-member workers, the society can violate the spirit,
while complymg with the letter of the law.

Lastly, in the German definition, the co-operative society
has a ‘‘ nicht geschlossene Mitgliederzahl.””?

[ open membership list.”’]

It is illegal to fix once and for all the size of the society-at a
given number, which may be neither increased nor dimin-
ished. The society, however, can make itself in practice a
closed society by rejecting all applications as they occur. The
letter of the law is then saved by the possibility of an altera-
tion in the downward direction through the death or with-
drawal of existing members. The only limitation to this
practice is a later paragraph of the law, which says, *‘ Die
Zahl der Genossen muss mindestens sieben betragen.’’

[ The number of members must amount to at least
seven.’

The German code emphasises the difference from the in-
dustrial partnership positively and negatively; positively
by the phrase ‘‘ gemeinschaftlichen Geschaftsbetriebes,”

['“ common business undertaking,’’]
negatively by the minimum of seven members. Other
countries content themselves with the negative limitation
only, separating both joint-stock companies and co-operative
societies alike from the industrial partnership by the same
arbitrary number limit. -

* Cf. Kriiger, op. cit., ‘p 3L
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The German code suggests without emphasising the more
important difference between the co-operative society and the
joint-stock company, when it speaks of the *‘nicht gesch-
lossene Mitgliederzahl.”

[ open membership list.”’]
Other countries bring this out more clearly, and of these
the®Belgian_code is the most luminous :—* Art. 85. “La
société co-opérative est celle qui se compose d’associés dont
le nombre ou les apports sont variables et dont les parts
sont inaccessibles 4 des tiers.”’

[Art. 85. “‘ A co-operative society is one which is com-
posed of members whose number and holdings are variable
and whose shares are non-transferable to third parties.”’]

There are here two main points :—

I. Variability of capital and membership.

The co-operative society is a union. of persons: the joint-
stock company a union of capitals. The members of a
co-operative society unite by reason of the personal confi-
dence which they feel in each other ; and since the co-opera-
tive society is a union of persons and not of capitals, the
number of members and, in consequence, the amount of
capital are variable. The capital of a joint-stock company,
on the other hand, can only be altered after formal notifica-
tion, because it is the presence of the material thing,
capital, which gives a guarantee to intending investors or
to outside bodies having commercial relations with it.

The co-operative share, because it is in the nature of an
entrance-fee to a personal union, is allowed to be as small
as the members desire,* or at any rate to be very small. This
corresponds to an element in co-operative societies which the
legislature without express mention has especially in mind—
the element of the commercially weak : either weak abso-
lutely, or weak for the special end pursued by the society. -
The law offers to the small man the accommodation which he
could not so readily obtain under any other form of commer-
cial association, be he the humble toiler in the city, the petty
consumer with his halfpence of custom, or the small pro-

.} Cf. Resteau, op. cit., Cap. 1V,
# E.g., in Great Britain, where co-operative societies can and have been
registered with 1d. shares.
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prietor on the land. The ordinary joint-stock company
would seldom be lamed by a moderately severe downward
limit to the size of its shares. The ordinary co-operative
society would be killed by such a limit. It may be desirable
that the joint-stock company should be compelled to fix a
minimum or to subscribe a whole or a part of that mlmmum

But it is equally desirable that the co-operative soclety
should be allowed to place that limit aslow as it pleases;’
for the co-operative society works among poor and weak
people to make them strong by association.

Again, the co-operative society saves the small man from
the dilemma of having a large proportion of his capital idle
or of suffering loss by its withdrawal at times of stringency.
Because the capital is variable, he can utilise his savings as
they accrue—and this the more effectively, the smaller the
size of the shares—and at the same time he can, within the
time limit set by the society, withdraw them when he has
need, without severing his membership in the society.
He has not to sell out at any price ; and perhaps lose heavily
in the transaction. He preserves, as he obtained, his mem-
bership by holding the statutory minimum ; and he has the
remainder of his capital free for his immediate wants.

This statement requires modification for consumers’
societies, which refund shares in the form of goods—as in
Belgium itself.

Finally, because the number of members. is variable, the
co-operative society can stand upon a democratic basis. It
can be popular and open to all. None need be rejected on
the ground that all the shares are taken up.

Although the law of every country has been framed to be

.adaptable to the needs of the small man, two countries alone
make express provision for excluding the big man—Eng-
land and Italy.

This result may be obtained indirectly as in Germany, if
the assumption of the co-operative form is enveloped in such
strict formalities as to be avoided by the ordinary commercial
company. But this, of course, is liable to hamper unneces-
sarily the development of co-operatlve enterprise. “In
Germany, the severity and excessive formality of the law
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certainly keeps out the ordinary joint-stock company, but it
also keeps out some societies which are co-operative in spirit,
for example, a society of huge size such as the Konsum-
verein of Breslau. The faw enacts that strict and immediate
notification of the resignation or death of members must be
sent to the public registry, on pain of fine and suspension.
Bug the Breslau Konsumverein, with a membership of over
80,000, scattered over many miles, is incapable of keeping a
sufficiently strict watch on the movements of its members
and therefore cannot register itself as a co-operative society.
Here the legislature is in danger of defeating its own ends.
In Switzerland, and to some extent in Belgium, the joint-
stock company can assume the co-operative form and the
attendant privileges without much restriction of its freedom
of action. But, although the law in these countries runs
the risk of inviting pretenders, yet the assurance of freedom
to all enterprise that is truly co-operative probably outweighs
the danger of improper use.

In England and Italy the law fixes an arbitrary maximum’
of shares which may be held by one member. ‘‘ No member
other than a registered society—which is itself composed of
members not holding more than ,/4200—shall have or claim
any interest in the shares of the society exceeding two
hundred pounds.”

*‘Nessuno pud avere in una Societi co-operativa una quota
sociale maggiore di lire cinquemila, né tante azione che ecce-
dano tale somma al valore nominale. Il valore nominale
dell’ azione non pud eccedere le lire cento.”” (Art. 224 init.)

[*“ No one may have in a co-operative society a holding of
more than 5,000 lire (£200), nor shares exceeding the said
sum at par value. The par value of shares may not exceed
100 lire (£5)."”" (Art. 224 init.)]. .

The sum of ‘,6200 is not a limit which is necessarily
applicable to every form of co-operation. It corresponds to
the practical needs of English and Italian co-operation,
where—though this is truer of England than of Italy—the
consumers’ society, which in its nature requires a compara-
tively small capital, preponderates. It might not, however,
correspond to the needs of co-operative production and bank-
ing, where a much larger capital may be necessary. It is
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significant that in Germany, where the co-operative law was
framed with a special view to facilitating co-operative bank-
ing in towns, such a maximum is absent. True, no
member in an unlimited liability society may hold more than
one share, but there is no limit to the size of this share.

I1. Non-transferability of shares.-

Art. 85 (Belgium). ‘‘ La société co-opérative est cellefqui
se compose d’associés . . . dont les parts sont inaccessibles
A des tiers.”” Art g9. ‘‘ Les droits de chaque associé sont
représentés par un titre nominatif, qui porte la dénomination
de la société, les noms, prénoms, qualité et demeure du
titulaire, la date de son admission, le tout signé par le
titulaire et par celui qui a la gestion et la signature sociale.”

[Art. 85. “‘ A co-operative society is one which is com-
posed of members . . . whose shares are non-transferable
to third parties.’”’ Artgg. ** The rights of each member are
represented by a personal title paper, which bears the rame
of the society, the names, Christian names, standing and
residence of the owner, the date of his admission, the whole

signed by-the owner and by the person who manages and
signs for the society.’’]}

And with this may be compared the Italian code, Art.
224, fin :—

‘“ Le azioni sono sempre nominative e non possono essere
ceduto finche non siano interamente pagate e se la cessione
non sia autorizzata dall’ assemblea o dal consiglio d’ammini-
strazione,-secondo le disposizioni dell atto constitutivo.”

[ The shares are always personal, and cannot be trans- .
ferred until they have been entirely paid up and unless the
transference is authorised by the general meetmg and the
managmg committee, according -to the provisions of -the
statutes.’

These two codes express formally what is implicit in those
of other countries, with the exception of England. The
member of the joint-stock company can transfer his interest
in the company by selling to anyone who is willing to buy
it, and unless the buyer can be proved to be desiring
very patently the injury- of the company, he enters ipso
facto into the duties and privileges of the retiring member.
Not so in the co-operative society, where-an old member
can only transfer his rights and duties to a third party after
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the latter has been accepted by the society as a member. A
share is not, as in the joint-stock company, a piece of sale-
able property. Itisa private bond between the member and
the society; it is ‘‘ nominatif,”’ inscribed with his name.
In a joint-stock company one share is as good as another.
In a co-operative society one person may not be as good as
anédther. And inasmuch as others may be presumed to have
entered into relation with the co-operative society, not on
the guarantee of so much material capital, but on the guar-
antee of certain men, it is not right that 2 member, whose
character they know, should transfer at will his property to
a third party, of whose character they may be ignorant.

If shares were fransferable, and if in addition to this trans-
ferability the number of shares was limited either absolutely
or by the jmposition of a heavy entrance-fee, then the shares
of such a society would degenerate at once into an object of
commercial speculation. So long, however, as shares are
not fixed in amount and the entrance-fee is nominal, even
with transferable shares the danger of ‘speculation does not
exist ; for no one will buy at a premium from another mem-
ber what he can acquire at par value by direct application to
the society. .

In England, however, a society is allowed to issue trans-
ferable shares. In practice this opportunity is not utilised
to any considerable degree except by workers’ societies,
which, operating as they do with a comparatively large
amount of fixed capital not easily realisable, would be
liable to severe embarrassments if a number of members at
one and the same time withdrew their holdings. It is usual
to limit these shares, but the shares cannot become a prize
for investors, because the committee reserves to itself the
right not only of issuing new shares at par, but also of call~
ing down existing shares to their par value and repaying
them at that rate. Consequently no speculator is likely to
pay 46 for a £5 share, which may be paid off for £5 the
following week.

Under all other codes, and in England in those societies
in which the statutes do not stipulate for power to issue
transferable shares, the whole capital of a co-dperative
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society, from the society’s point of view, is loan capital. The
only safeguard which the laws allow is the necessity usually
imposed on the retiring member of notifying his withdrawal,
which in some Continental countries must be sent in during
the first months of the business year. This proviso, how-
ever, only applies to cases where the member withdraws all
his shares, i.e., retires from the society altogether. This
suffices for societies of unlimited liability, where the member
can only hold one share, but with limited liability, where the
member may hold several shares and withdraw all but one,
the danger is not removed. The Belgian consumers’
societies circumvent the difficulty by repaying shares in
goods, a practice which has been declared legal by the
courts. It may be noted that French workers’ societies,
regulated by company law, usually make provision for re-
payment by instalments, no batch of which is to exceed a
certain proportion of the total capital.

Acquisition of Membership.

As has been said, the candidate claiming admission to a
co-operative society enters into a personal union, in which a
material share of money is only an attribute. Now the
society, acting either through its own body or through its
delegates, has power to impose any stipulation that does not
involve a direct illegality : it may impose, for example, the
profession of a particular religion, or presentment in special
form by relatives who are themselves members of the society
or resident within a particular district; or it may insist that
candidates be of a certain age, healthy of body and mind,
and that they submit to a medical examination to verify this.
Where, however, the condition is one which the law does
not recognise as permissible, it is null and void. For ex-
ample, one of the most effective weapons of co-operative
control on the Continent is an obligation upon members,
enforced by fine, to conduct all or a given percentage of their
custom exclusively through the society for a given number
of years. But it seems doubtful whether this would hold in
English law; and at any rate it has been objected to on this
score by the Registrar in the case of Irish dairies and supply
societies. It is, however, certainly legal in England to
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insert a provision in the rules that any member not giving
his trade to the society may be expelled and paid off. - In
the model rules of the British stores there is a clause to the
effect that any general meeting may fix an amount which
every member shall be required to purchase from the
society : and that if he fails'to do so, he shall be paid off and
cease to be a member. *

"« The society’s power of rejecting candidates is absolute :
and the society need assign no reason for its action, just as
.a private individual with a house for sale can refuse offers
without giving any explanation of his motives. This power
is one which conforms to the idea of a co-operative society.
In a society of persons the reason determining the admission
of a new member is appreciable only by the members of that
society. It is desirable for the welfare of a society that all
its members have personal sympathy with one another, that
they be united not only by ties of interest, but also by ties

. of mutual friendship. It is therefore necessary that a society
have power to reject without explanation candidates who,
with all the statutory qualifications, seem to them to have
failings of temperament or intellect, which it would be some-
times impossible, and always invidious, to formulate. The
grant to any party of a right either to force an explanation
or to over-rule those explanafions, when given, would pre-
pare the way for discord which would threaten the society’s
existence.
Loss of Membership and Recovery of Shares. .

A member may lose his membership in the society if he

-breaks one of the material qualifications imposed in the
rules, such as leaving the neighbourhood, omitting to trade
with his society, or joining more than one society in which
he undertakes unlimited liability. He can also be excluded
under certain conditions for considerations affecting his
personal character.

But has he a right to withdraw of his own accord ? and if
so, what is the ‘‘ share’® which he has the right to with-
draw? - : 4

The first of these two questions is answered differently in
different countries.

B2
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‘In Germany :— ’
“ Jeder Genosse hat das Recht, mittelst Aufkiindigung,
- seinen Austritt aus der Genossenschaft zu erkliren. Die
Aufkiindigung findet nur zum Schlusse eines, Geschafts-
jahres statt. Sié muss mindestens drei Monate vorher
schriftlich erfolgen. Durch das Statut kann eine lingere,
jedoch hochstens zweijihrige, Kiindigungsfrist festgesttzt
werden. ’
*“ Ein den vorstehenden Bestimmungen zuwider-laufendes
Abkommen ist ohne rechtliche Wirkung. ‘§65, I.”

[*“ Every member has the right, by notice, to announce
his resignation from the society. The notice only-takes
effect at the end of a business year. It must be sent in in
writing at least three months beforehand. By special pro-
vision a longer notice term can be ordained, provided it does
not exceed two years.

‘ Any arrangement contrary to the aforesald regulations
is without legal validity.”’] .

In Switzerland : —

“So lange die Auflssung der Genossenschaft nicht -

beschlossen ist, steht jedem Genossenschafter der Austritt
frei. .

““ Ein statutarisches Verbot des Austrittes oder ein ver-
tragsmissiger Versicht auf denselben ist ungiiltig.

¢ Ist iiber die Kiindigungsfrist und den Zeitpunkt des
Austrittes in den Statuten nichts fest gesetzt, so kann der
Austritt nur am Schlusse des Geschiftsjahres nach minde-
stens vierwochentlicher Kiindigung statt finden. §684, 1.”

[‘ As long as the dissolution of the society has not been
.decided on, every member is free to resign.

“ A statutory prohibition of resignation or a surrendermg
of the right by agreement is invalid.

‘“ If nothing is laid down in the statutes as to the notice

term and the time for resignation, then resignation shail’

take effect only at the end of the business year, after at least
four weeks’ notice.”]

In Belgium, §88 says that the act of constitution “will (not
maust) indicate ‘‘ les conditions d’admission, de démission et

d’exclusmn des associés et les condmons de retrait de verse-

ments.”’

[“ the conditions of admission, resignation and expulsion of
members, and the conditions of the recovery of share holda

ings.”’]
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Only in default of dispositions on these points does §89
come into operation, ‘‘ les associés peuvent se retirer de la
société.”

[‘‘ the members can withdraw from the socxety ”]

In Italy 1—** Se Patto costitutivo autorizza i soci a recedere
dalla societd, la dichiarazione di recesso deve essere annotata
da} socio che recede nel libro dei soci e nbotificata alla
societd, per atto d'usciere. Essa non & operativo che per la

- fine dell’ anno sociale in corso, purché sia fatta prima che

incominci I'ultimo trimestre dell’ anno stesso. Se & fatta
piu tardi il socio & vincolato anche per I’anno seguente.”
(Art. 226).

[! If the statutes authorise members to resign from the
society, the declaration of resignation ought to be inscribed
by the resigning member in the members’ book and notified
to the society by special message. It does not take<effect
until the end of the current business year, provided always
that it is made before the begmning of the last three-
monthly perlod of the same year. If it is made later, the
member is bound for the year following also.”’]

In England, the right to retire (apart from the question as
to whether the member can recover his shares), though not
expressly stated, is held to be implicit in the general free-
dom of the contracting individual.

From this it appears that in Belgium and Italy a soc1ety
has power to impose membership either for a given number
of years, or for the period of the society’s existence, which
in Belgium cannot exceed thirty years. But it is also
obvious that this is contemplated as an exception. The
general rule of both these countries corresponds with ‘the
express command of the other three. Membership in a co-
operative society is a voluntary bond which can be severed
at will.

Secondly, what is the share whlch the retiring member has
the right to withdraw ?

The property of a society consists of two parts, to one of
which the retiring member has no claim whatever. This
is the reserve fund or funds, however constituted, whether
from entrance-fees, private donations or appropriations from
the annual net profits.
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All co-operative societies have a reserve fund, but in two
countries the building of a reserve fund is formally pre-
scribed. In Belgium, *‘ If est fait annuellement sur les béné-
fices nets un prélévement d’un vingtiéme au moins, affecté
4 la formation d’un fonds de reserve : ce prélévement cesse
d’étre obligatoire, lorsque le fonds de reserve a atteint le
dixiéme du capital social.”” (Art. 62). - .

[* There shall be made annually on the net profits a levy
of one-twentieth at least, devoted to the formation of a,
reserve fund: this levy ceases to be obligatory when the
reserve fund becomes equal to one-tenth of the capital.”]

The German law states simply that the statute must pro-
. vide for ‘“die Bildung eines Reserve-fonds, welcher zur
Deckung eines aus der Bilanz sich ergebenden Verlustes zu

dienen hat, so wie die Art dieser Bildung inbesondere den

Teil des jahrlichen Reingewinns, welcher in den Reserve-
fonds einzustellen ist, und den Mindest-betrag des letzteren,
bis zu dessen Erreichung die Einstellung zu erfolgen hat.”

(§7, 4)-

[*“ the formation of a reserve fund which is to serve for the
covering of a deficit in the balance, as well as the method of
its formation, especially the share of the yearly net profit,
which is.to be placed in the reserve fund, and the minimum
amount of the latter, until the attainment of which the
annual contribution must be made.’]

Only in the event of the society’s dissolution can indi-
viduals receive a share in the reserve funds—and even then
they may receive nothing if the statutes declare that in gase
of dissolution the reserve funds are to be devoted to some
kindred object in the district. This provision is a usual
feature in rural credit banks, where the reserve fund is very
large proportionately to the subscribed capital (if the latter
exists at all), and it is a salutary safeguard against unprin-
cipled attempts to wreck the society in order to participate in
funds, which have been collected, perhaps, by the patient
efforts of a previous generation.

It is to the other half of the society’s property that the
retiring member has claims,

As the Belgian law reads: ‘Il a droit & recevoir sa part
telle qu’elle résultera du bilan de I’année sociale pendant
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laquelle la démission a été donnée ou I’exclusion pro-
noncée.”

[*“ He has a right to receive his share, as 1t shall be de-
termined by the balance of the busmess year in which his
resignation has been handed in or his expulsion pro-
nounced.”’}

Ogher codes contain similar provisions. (Art. g6). In the
United Kingdom, however, the question is complicated
by the use of transferable shares. In the store the member_
has a right to repayment of non-transferable shares,
but in the case of transferable shares, the committee can
either pay these off or compel the member to find a transferee.
However, all withdrawals are subject to the society being

solvent at the time, so that if the committee considers the
financial position of the society does not justify the repay=
ment of withdrawals, it can suspend the right of withdrawal
for a period fixed by resolution of the general meeting. 1In
the case of a workers® society, which has none but transfer-
able shares, the usual plan is to insist on sale and transfer
of the shares. .

Here again appears the difference between the coopera-
tive society and the joint-stock-company. The amount of
stock which a member of a joint-stock company has from
time to time purchased is the measure of his stake in the
society. Often in a co-operative society a member has paid
in at the outset a portion of the first share only, the
remainder being the gradual accumulation of reserved divi-
dends. This course suits particularly the poor man. The
amount standing to the credit of each member is continually
varying. A member’s property may consist at the end
of a given year of three parts, (1) the sum which he has
directly paid in, either at the outset or later, (2) the untouched
dividends of previous years, (3) the dividend of the year in
question. If in any year there has been a loss in the
society’s business which cannot be met from the reserve,
then each member’s account is so much the smaller. The
exact state of a member’s property can only be known
after the year’s balance has been struck. Only after the
year’s losses, if there be any, have been apportioned
among the different members can the member reclaim his

/
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own particular share, and more than the sum which he has
actually paid in or left with the society he cannot take out.
Liability of Membership.

iWhat. is the liability of a member of a co-operatlve
society ? Liability may be of four kinds :— -

1. Liability, unlimited and undivided.

2. Liability, unlimited and divided.

3. Liability, limited (a) up to a certain sum, greater. than
the amount of subscribed capital, (b) up to the amount of
subscribed capital only.

4. Liability : limited for some and unlimited for others.

2. and 4. are unimportant in co-operative law :. they occur
only in the codes of Belgium and Italy, being derived from
the French classifications of “‘ société civile’’ and *‘ société
en commandite.”” In the ‘ société civile,”’ responsibility is
“ illimitée, mais divisée,” i.e., if there are fifteen members
in a society, each is bound for one-fifteenth of the society’s
debts to the extent of his whole patrimony. In the *‘ société
en commandite *’ the directors have unlimited liability; the
other shareholders, who have no share in management, have
limited liability. If the shareholders interfere in the man-
agement, their responsibility becomes ipso facto unlimited.

It is significant that in every country outside England a
co-operative society’s liability is held to be unlimited unless
a limited liability is expressly stipulated. Statements to this
effect are placed formally in the codes of Belglum and
Switzerland :—

Belgium,.Art. 88: “* L’acte (of constitution) indiquera, en
outre . . . 6°; I'étendre de la résponsabilité des associés,
s’ils sont tenus des engagements de la société, solidairement
ou divisément, sur tout leur patrimoine ou jusqu' 3 con-
currence d’une somme déterminée seulement.”

Art. 89 r ** A défaut de dispositions sur les points indiqués
en 'article précédent, ils seront réglés comme suit . . . 8°
Les associés sont tous solidaires.”

[Art. 88. ‘‘ The act shall furthermore indicate . . . 6%
the extent of members’ liability, whether they are bound by
the society’s engagements, jointly or separately, to the ex-
tent of their whole fortune or up to a fixed limit only. ”]

[Art. 89. ‘‘ In default of provisiod for the matters indi-
cated in the preceding article, they shall be regulated as
follows . . . 6°. The members are all jointly responsible.”’]
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Switzerland, §689 : ** Ist eine Bestimmung, durche welche’
die persénliche Haftbarkeit der einzelnen Genossenschafter
ausgeschlossen wird, in den Statuten nicht erhalterr oder
nicht gehorig verdffentlicht worden, so haften simtliche
Mitglieder solidarisch mit ihrem ganzen Vermégen.”

[§689 “If no provxsnon, excluding the personal liability
of individual members, is contained 'in the statutes or form-
ally published, then the members together are jointly
responsible to the extent of their whole fortune.’’]

In England, however, where the co-operative store
preponderates and co-operative banking is little developed,
unlimited liability is not even contemplated. Art. 5, §5 of
the Act reads, ‘* The word ‘limited ’ shall be the last word
in the name of every society registered under this act.”
Therefore the small credit banks of Ireland can only by
special provision in theif rules possess unlimited liability.

Unlimited liability does not signify that a creditor can
prosecute an individual' member when he has any difficulty
in obtaining payment from the socxety As the Swiss code
says, ‘‘ Diese Haftbarkeit ist eine subsidiire in"dem Sinne.
dass die Genossenschafter so weit haften als die Glaubiger
in dem Genossenschaftskonkurse zu Verlust gekommen
sind ” (§689),

[* This lLiability is subsidiary in the sense that members
become liable in so far as the creditors, after the society’s
bankruptcy, are unpaid.’’]

, the creditor must exhaust the society’s property before
reaching ‘the individual member. This is true of all
countries. '

In Germany there is a second form of unlimited liability
“known as ‘‘ unbeschrankte Nachschusspflicht.”’ In this
second form the creditor can at no stage come upon the indi-
vidual. Up to a certain point the procedure® in both forms
is the same : 1.e., for the first three months the creditor must
endeavour to satisfy his claims from the society and the
society only. It is gnly after this preliminary period that
the difference appears. In the usual ‘ unbeschrinkte
Haftpflicht,” the unsatisfied creditors may now come upon

a Cf. Parisius and Kriiger, op. cit., Introduction, pp. 22-3.
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members of the society individually. If none of these can
pay their claims, they may after a second period of three
months fome again individually upon those members who
hdve withdrawn within the last two years, provided the
claims arise out of engagements made prior to their retire-
ment. In the ‘‘unbeschrinkte Nachschusspflicht,” the
creditors, acting together, can now make another call on the
members, but this time the members include those who have
retired within the last eighteen months, whether or no the
claims arise out of engagements made prior to the retire-
ment of the latter. ~The result either way is that the creditor
is practically assured of payment. Subsequently, in the
first case, the individuals who have paid for the rest can
proceed against the society to recover all but the part fall-
ing to themselves. Subsequently,«in the second case, the
retired membeérs of the last eighteen months can proceed
against the society for the whole of the sum which they have
paid, if the debts resdlted from engagements contracted sub-
sequently to their retirement, or for all but the part falling
to themselves, if the debts resulted from engagements con-
tracted prior to their retirement.

Organs of the Co-operative Society.

The different codes regulate to a varying extent the
structure and functions of the society’s organs. The
German code regulates minutely both the structure and the
functions of all the organs. The Swiss code regulates the
structure generally and the functions of one of the organs,
the Vorstand, in considerable detail. The Italian code
‘gives a bare outline of structure; the Belgian code adds
to this an outline of functions, which only holds if there is
no specification already in the statutes. All the above codes,
in giving a number for this or that governing body, are
giving a minimum which it is allowable to exceed. More-
over, the list of organs is not exhaustive. New organs may
be created for special purposes so long as they do not involve
a violation of the law, The English code does not concern
itself with fixing the constitution : it merely insists that the
statutes shall specify what this is, in accordance with
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Schedule II. of the Act of 1893, ‘‘ Matters to be provided
for by the rules of societies reglstered under this Act.”’*

In France and Denmark there is no co-operative code a‘hd
therefore, no ‘* co-operative '’ organ. Co-operative socxehes
there are subject to the constitutional limitations imposed’
on the associations under which they are included. In effect,
French co-operative societies resemble the Belgian in their
constitution; and Danish co-operative societies resemble
the English. .

ORGANISATION AS REGULATED BY THE STATUTES WITHIN THE
SCOPE ALLOWED BY THE LaAw.

England. Switeerland, /Bdg-'um. Italy, Germany,
1. General 1. General LA bl LA bl I. General-
Assembly. Versamm- générale. generale Versamm-
lung. dei Soci. lung,
I1. General IL. Vorstand °II. Conseil IL Consiglio II. Vorstand.
Committee with d’Admin~ d’ammin-
with sub- special istration. . istrazione,
committees Kommis-
of its own ionen of
members. its own
members.
III. IIL. Aufsnchts- INI. Commis- III Sindaci. III. Aufsichts-
Rat saires. Rat.

The organs thus divide themselves in three :—general’
assembly, executive committee and supervisory council.

The functions of the general assembly in all countries are
more or less the same :—the alteration of the rules and con-
stitution, the acceptance of the annual balance-sheet, the
appointment of officers and the fixing of the limits within
which they must act, the final decisions with regard to the
admission and withdrawal of members. The general as-
sembly is the democratic element in the society. Each
member has one vote only, although in Belgium and France
it is legally possible to constitute elasses of members with
no votes and classes of members with more than ohe vote.
This permission is, however, a mistake, and contrary to the
spirit of the co-operative society. The executive committee
are the legal representatives of the society. They conduct the
business. They are responsible to the general assembly for

! Gray, op. cit., p. 116.
[ ]
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their actions, whether collectively, as in Germany, or indi-
vidually, as in Belgium. The size of the comsnittee varies
accordmg to the nature of the society, according to whether
it is in the town or country, large or small, a store, a produc-
tive society, or a People’s bank. But it is broadly true that
the constitution 1s most democratic in England and Switzer-
land, where the Committee of a store is a body of about
a dozen working men, meeting weékly and dividing them-
. selves into special committees of trade, finance, etc. In
Germany the committee of a store of any importance is a
small body of two or three paid officials, who take over many
of the functions which are. left in other countries to the
salaried manager. The reason of this difference is his-
torical.  The German Konsumverein was moulded under
the influence of the town credit bank, in which a large com-
mittee meeting weekly would be insufficient for the technical
nature of the operations. The visitor to a German store
does not meet the manager, as in England, but one of the
members of the Vorstand. The equivalent to our manager,
the Lagerhalter, occupies the position of a foreman.

The supervisory council is a kind of permanent delegation
.of the assembly, appointed to watch the conduct of the com-
mittee in the interests of the society. It has always a right
to examine the books and accounts. It #s usually larger in
number than the committee; and it is never salaried. In
England this third organ does not occur: so that the only
check on the committee, beyond the general assembly, is
the annual audit by a professional accountant, as laid down
in the law.



NOTE ON FRENCH LAW.!

WHEREAS Denmark -has no special co-bperative law by
reason of the sxmphcnty of its business problems and its
matter-offact aversion to legal technicalities, France has
been so dominated Qy the passion for legal symmetry that
it could not bring itself to consider co-operation unprovided
for in its existing legal structure.

There are two main pillars in this structure, the * code
_ civil * and the ‘‘ code commercial ”’; and by one or other or
a mixture of these all co-operative societies are regulated.

First, under the civil code. Here the condition of regis-~
tration is the absence of ** commercial ”’ proﬁt commerce
being interpreted to be *‘ buying to sell again ' ; i.e., under
the civil code a society must. deal with members only. The:
_ advantages of the form are cheapness‘ and simplicity of
formation and the avoidance of the ‘‘ patente” or tax on
business ; the disadvantage is the compulsory assumption of
,unlimited liability. Theoretically limited liability is pos-
sible, but practically not, because the limitation”is invalid
unless third parties are formally apprised of the fact at each
transaction, This form is found suitable by some of the
rural banks and agricultural societies.

Secondly, under the commercial code. Here the society
may deal with non-members and limit its liability, but the
expenses of formation are heavy (600-1000 francs).

The commercial code classifies business associations in
three divisions :—

{1) En nom collective (unlimited liability).

(2) En commandite (unlimited liability for the managers;
limited liability for.ordinary members).

(3) Anonyme (limited liability).

Before 1857 a co-operative society desiring limited liability

3 'Cf. Paris Exhibition, Class 107, op. cit., pp. 393-399.
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had to be *‘ en commandite ** because of the costliness of an
‘‘ anonyme ’* charter. But this form was very inconvenient,
because by the law of 17 July, 1856, the capital must be a
fixed sum, and the shares, of which one-quarter must be paid
up, not smaller than 100 francs. In 1866 a Commission®
was instructed to consider the advisability of a special law
for co-operative societies, but it rejected all propésals
and instead caused to be passed the law of 1867, which, for
their sake, introduced into the commercial code an alter-
" native form, ‘‘ A capital variable.”” This is.applicable to all
three divisions, but since co-operative societies, who desired
the commercial form at all, desired it for the sake of limited
liability, they naturally confined themselves to the ** société
anonyme A capital variable.”” Under this provision, the
shares, which may not be singly under 50 francs, nor in all
(to prevent big commercial houses using the form) over
200,000 francs, are non-transferable, except with the consent
of the committee.

However, although nearly all the stores and many other
co-operative societies desired registration as ‘' sociétés
anonymes a capital variable’* for the sake of the limited
liability, most did not exercise their other right, as a com-
mercial society, of dealing with non-members. Conse-
quently such societies have been brought under the hybrid
classification, ‘* société civile & forme commerciale.”” Under
this form, provided only that they do not deal with non-
members, they enjoy variable ‘capital and. limited liability :
and at the same time escape the ‘‘ patente *’ and the strict
commercial regulations. This hybrid form was secured by
the law of 1893. )

To resume : co-operative societies are registered in one of
three ways : 7 ‘

A. Civil form : * société civile.”

B. Commercial form : “¢ société commerciale.’”

C. Hybrid form: “société civile & forme commerciale
(according to the provisions of the law of 1893).

! Enquéte sur les sociétés de co-opération, Paris, Imprimerie Nationale,
1866. . '
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GLOSSARY OF GERMAN TERMS.

GERMANY.
SchuLze-DeLiTzscH UNION.

Allgemeiner Verband der auf Selbsthilfe beruhenden
deutschen Erwerbs- und Wirthschafts-Genossenschaften =
General Union of German Industrial Co-operative Societies
based on Self-help; ’
or shortly, Allgemeiner-Verband =General! Union.

Haas UNION.

1st title, Vereinigung der deutschen landwirtschaftlichen
Genossenschaften = Union of German Agricultural Co-opera-
tive Societies.

2nd title, Allgemeiner Verband der deutschen landwirt-
schaftlichen Genossenschaften=General Union of German
Agricultural Co-operative Societies.

3rd and present title, Reichs Verband der deutschen land-
wirtschaftlichen Genossenschaften=Imperial Union of Ger-
man Agricultural Co-operative Societies.

Provinzial Kasse=Provincial Bank .., Central Bank for

Central Kasse=Central Bank a Single Province.

Reichs Genossenschafts Bank = Imperial Co-operative
Bank (distinguish from Reichsbank = kmperial Bank of
Germany).

RarFreIseN UNION.
General Verband lindlicher Genossenschaften=General
Union of Rural Co-operative Societies.
Central-Darlehens-Kasse = Central Loan Bank.
Preussische Central Genossenschafts Bank (or Kasse)=
Prussian Central Co-operative Bank.

"Stores’ UNION. )
Zentral Verband ‘deutscher Konsumvereine = Central
Union of German Co-operative Stores.

SWITZERLAND.

Verband Ost-Schweizerischer landwirtschaftlicher Genos-
senschaften = Union of East Swiss Agricultural Co-operative
Societies (East Swiss Union). ) .

Allgemeiner Verband Schweizerischer Konsumvereine =
General Union of Swiss Co-operative Stores.
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Light Railways Procedure: Reports and Precedents.
Vol. I. By J. Stewart Oxley, M.A., of the Inner
Temple, Barrister-at-Law. Demy 8vo. Cloth, 480
pages. 21s. pet. (Inland Postage 64.)
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Light Railways Procedure : Reports and Precedents.
Vol. II. By J. Stewart Oxley, M.A,, of the Inner
Temple, Barrister-at-Law, assisted by S. W. P.
Beale, B.A, of Lincoln’s Inn, Barrister-at-Law.
Demy. 8vo, cloth, 376 pages. zis. net. (Inland
Postage 54.) '

Liquor Traffle. Se¢ DRINK ; and NIGERIA.

Local Government, Sec CommunaL Currency; Hous-
ING; LoNDON MUNICIPAL GOVERNMENT ; NATIONAL
AND LocaL FINANCE ; PooR Law ; TAXATION ; and
TownN PLANNING.

Local Taxa.tion in London. Sz Lonpon.

London Building Kot, Tribunal of Appeal under
the. A Manual for Appellants, By Charles H.
Love. Demy 8vo. Cloth, 3s. 64. net. (Inland
Postage 34.)

London County Coungil. Messrs. P. S. King & Son
are the publishers appointed for the sale of th#
reports and publications- of the London County
Council. Special catalogue, arranged under sub-
jects, post free on application.

London Municipal Government. The History of a
Great Reform, 1880-1888, By John Lloyd, Hon.
Secretary and Secretary of the Municipal Reform
League. Large quarto, 7z pp. 21 illustrations,
handsomely bound in half %)lue calf. Special
edition limited to 200 copies. Price AT 1s. net.
(Inland Postage 5d.)

London., Local Taxation in London. By M. E. Lange.
With a Preface by Lord Welby. Demy 8vo. 1.
net. (Inland Postage 14d.)

London: Mechanism of the City. An Analytical Survey
of the Business Activities of the City of London.
By Ellis T. Powell, LL.B. (Lond.), B.Sc of the
Inner Temple, Barrister-at-Law. [Zn the Press.
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London Pride and London Shame. By L. Cope
Cornford. Demy 8vo. Cloth, 6s. net. (Inland

Postage 44.)

Lords, House of, and Taxation. By Ermest E. Williams.
Demy 8vo, 6d. net. (Inland Pgstage 3d)

Lords, The, Their History and Powers, with Special
Reference to Money Bills and the Veto, By
Adrian Wontner, of Gray’s Inn, Barrister-at-Law.
Crown 8vo. 1s. net. (Inland Postage 24.)

Lords., See also SUPREME SENATE.

Machine Drawing. A Text-book for Students preparing
for Science Examinations in Technical and Evening
Schools. By Alfred P. Hill. Demy 4to, Limp
cloth, 2s. 64. net. (Inland Postage 34.)

Medical Examination of Schools and Scholars. A
Manual for School Doctors and Educationalists. -
A Symposium of Experts. Edited by T. N.
Kelynack, M.D. Demy 8vo. Cloth, 105. 64. net.
{Inland Postage 647)

Money. A Comer in Gold and our Money Laws. An
Afgument against the Main Defects of our Money
System. With a reprint of the speeches of the
Right Hon. Sir Robert Peel, Bart., in the House of
Commons, 1844, on the Renewal of the Bank
Charter and the State of the Law affecting Currency
and Banking. Crown 8vo. Cloth, zs. 64. net.

Money. The Rise of the London Money Market, 1640~
1826. By W. Roosegaarde Bisschop, LL.D. With
an Introduction by Prof. H. S. Foxwell, M.A.
Crown 8vo. §5s. net. (Inland Postage 44.)

Mothers’ Unions., .Sec Boys anD GiIrLs.

Motor Traction. The Locomotion Problem, By Charles
,Bright, F.R.S.E.,, M.\ILE.E. Demy 8vo. 1s. net.
(Inland Postage 144.)
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Municipal Manual. A Description of the Constitution
and Functions of Urban Local Authorities. By
A. E. Lauder. Crown 8vo, 3s5. 64. net. (Inland
Postage 44.)"

Municipal. .See, a0 DrINk ; Housing ; RaTES ; Taxa-
TION ; and TowN PLANNING.

National and "Local Finance, A Review of the
Relations between the Central and Local Authori-
ties in England, France, Belgium, and Prussia
during the Nineteenth Century, By J. Watson
Grice, B.Sc. With a preface by Sidney Webb,
LL.B. (In the Series of the London School of
Economics). Demy 8vo. Cloth, 10s. 6. net.
(Inland Postage 5d.)

Nationalisation of Railways. Sce RaiLways.

Newara. A Socialist Romance, with a Chapter on Vacci-
nation. By Epwarp G. HerBerT, B.Sc. Demy
8vo. 6s. net. (Inland Postage 44.)

Nigeria, Liquor Traffic in Southern. As set forth in
the Report of the Government Committee of
Inquiry, 1909. An Examination and a Reply.
Published for the Native Races and the Liquor
Traffic United Committee. Royal 8vo, 34. net.
(Inland Postage 114.)

Opium: International Opium Commission, Shanghai,

. February, x909. Complete Official Report of Pro-
ceedings and Reports of Delegations. In 2 Vols.
Volume I.—Report and Minutes of Proceedings.
Volume II.—Reports of Delegations. F'cap. folio.
About 500 pp. As containing the Findings of the
Commission ‘and the complete Reports of all the
Delegations, these Volumes will be indispensable to
all students of the subject. Price 10s. net. (Inland
Postage 64.)

Paleography. Pipe Roll of the Bishopric of Winchester.
From the Fourth Year of the Episcopate of Peter
des Roches, A.D. 1207-1208. By the Class in
Paleography at the London School of Economics,
under the supervision of Hubert Hall, F.S.A. (In
the Series of the London School of Economics.)
F'cap folio, 15s. net. (Inland Postage 54.)
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Parliamentary Papers, 1801-1900, Catalogue of. A
General Catalogue of the principal, Reports and
Papers published during the nineteenth century—
also a few of earlier date—with prices, and in most
cases analyses of contents. Printed with wide
marging for convenience of librarians and others
wishing to make notes, shelf, or reference numbers,
&e. Medium 4to. Full buckram, 7s. 64. net.
(Inland Postage 64.) .

Parliamentary Papers, Monthly Catalogue of. Post
free on application.

Peage, Sec War.

People’s Banks: A Record of Social and Economic
Success, By H. W. Wolff, author of *Co-operative
Banking,” “Agricultural Banks,” &c. Third Edition,
Revised and Enlarged. Demy 8vo. Cloth, 600
pages. 6s. net. (Inland Postage 64.)

Philanthropy. History of English Philanthropy; from
the Dissolution of the Monasteries to the taking of
the First Census. By B.,Kirkman Gray. Demy
8vo. Cloth, 75. 64. net. (Inland Postage 44.)

Philanthropy. Philanthropy and the State, or Social
Politics. By B. Kirkman Gray. Edited by
Eleanor Kirkman Gray and B. L. Hutchins. A
companion volume to “History of English Philan-
thropy,” by the same author. Demy 8vo. Cloth,
7s. 6d. net. (Inland Postage 54.)

Physical Condition of Scheool Children. Report on
the Physical Condition of 1,400 School Children in
the City of Edinburgh, together with some Account
of their Homes and Surroundings. Prepared by a
Committee of Edinburgh Citizens, and published
for the Edinburgh Charity Organisation Society.
Royal 4to, 55. net. (Inland Postage, 54.)

Political Priests and Irish Ruin. By F. H. O’Donnell,
M.A., author of “ A History of the Irish Parliamen--
tary Party.” A Second Edition, revised and brought
up to date, of the author’s previous work “ Paraguay
on Shannon” Demy 8vo. 1s. met. (Inland

Postage 34.)
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Pohtma.l Socialism: A Remonstrance. A Collection of
Papers by Members of the British Constitution
Association, with Presidential Addresses by Lord
Balfour of Burleigh and Lord Hugh Cecil. Edited
by Mark H. Judge. Crown 8vo. Paper boards,
1s. net ; cloth, 1s. 64. net. (Inland Postage 34.)

Poor Law. Administrative Reform and the Local Govern-
ment Board. By J. Theodore Dodd, M.A. Crown
8vo. 1s. 6d. net.  (Inland Postage 2d.)

Poor Law, The English Poor Laws: their History,
Principles, and Administration. Three Lectures
delivered at the Women’s University Settlement,
.Southwark. By Sophia Lonsdale. Third and
revised edition. Crown 8vo. 1s. net. (Inland
Postage 2d.)

Poor . Law., The Danish Poor Relief System: an
Example for England. By Edith Sellers. An ac-
count of the Poor Relief System as practised in Den-
mark, which is generally considered to be a model
of its kind. Crown 8vo. Limp cloth, 2s. net.
(Inland Postage 24.)

Poor Law. Glimpses into the Abyss. By Mary Higgs.
An account of the personal explorations undertaken
by Mrs. Higgs, who, disguised as a tramp, has spent
days and nights in tramp-wards, lodging-houses, and
shelters. Crown 8vo. Cloth, 3s. 64. net. (Inland
Postage 44.)

Poor Law. History of the Enghsh Poor Law, 924-1853.
In connection with the legislation and other circum-
stances affecting the condition of the people. By
Sir George Nicholls, K.C.B. Revised edition, with
a Biography and Portrait of the Author. 2 vols.
Demy 8vo. Cloth, 10s. 6. net. (Inland Post-

\ age 7d.) : .

Poor Law. I-ﬁstory of the English Poor Law, 1834-18g8,
By Thomas Mackay. . Demy 8vo, Cloth, 7s. 64. net.
(Inland Postage 64.)
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Poor Law. The History Sheet or Case-Paper System. A
collection of Papers read at various Poor Law
Corfferences, with the Discussions thereon and
Specimen Forms in use in various Unions. With
an Introduction by Sir William Chance, Bart.
Crown 8vo, Cloth back, 2s. net. (Inland Post-
age 3d.)

Poor Law, Memorandum on the Reports of the Royal
Commission on the Poor Laws. By Sir Arthur
Downes. Demy 8vo. 24. net. (Inland Postage 4d.)

Poor Law. Memorandum on the Reports of the Royal
Commission on the Poor Laws. By Miss Octavia
Hill. 1d. 7%s. 6d. per 100 copies. (Inland Post-
age 4d.) ) )

Poor Law. Our Treatment of the Poor. By Sir William
Chance, Bart.,, M.A. Crown 8vo. Cloth, 2s. 64.
(Inland Postage 3d.)

Poor Law : The Poor and Their Rights. How to Dbtain
them Under Existing Legislation. By J. Theodore
Dodd, M.A., Guardian and Councillor for the City
of Oxford, Demy 8vo. 64.net. (Inland Postage 14.)

Poor Law: Poor Law Reform, 774 Tertia.. The Case for
the Guardians. By Sir William Chance, Bart,
M.A. Crown 8vo. 1s net. Cloth, 1s5. 64. net.
(Inland Postage 34.)

Poor Law, The Starting Point of Poor Law Reform,
The Principles in Common, and at issue, in the
Reports of the Poor Law Commission. By John
H. Muirhead, M.A., LL.D. With an Introduction
by Sir Oliver Lodge, LL.D., F.R.S. Second
Edition. Demy 8vo. Cloth back, 2s. net. (In-
land Postage 34.)

Poor Law. See also VAGRANCY.

Poor Law Conferences. Official Reports of the Pro-
ceedings of the Central and District Poor Law
Conferences, containing the Papers read and the
full Discussions thereon. Report of any single
Conference, 1s.; all Conferences, each sent as soon
as published, 10s. 64. per annum ; Bound Volume,
with index, 12s. net. (Inland Postage 54.)
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Poor Law Orders. Arranged and Annotated by H.
Jenner-Fust, M.A. Second edition. Royal 8vo.
42s.net.  (Inland Postage 6d.)

Poverty, Causes of. By Callaghan McCarthy, B.A.
A graphic description of the parts and appearances
of this planet—of its surface, its instruments of
production, the items of property, its vegetable and
animal life, its human communities, &c. The
author brings all these vividly before the reader’s
mind, and explains the defects that give rise to
human poverty. Crown 8vo.. Cloth, 2s. net. (In-
land Postage 24d) )

Practical Notes on the Management of Elections.
By Ellis T. Powell, LL.B. (In the Series of the
London School of Economics.) Demy 8vo. Paper,
1s. 64.net. (Inland Postage 134.)

Price of Home Rule, The. By L. Cope Cornford. Crown
8vo. Cloth, 1s. net. Paper, 64. net. (Inland
Postage 1d.)

Prices, Course of Average Prices of General Commodi-
ties, 1820-1907. Compiled by Augustus Sauerbeck,
F.S.S. Royal g4to. With folding Diagram. 1s. net.
(Inland Postage 14.) .

Production and Distribution. A History of *the
Theories of Production and Distribution in English
Political Economy from 17%6-1848. By Edwin
Cannan, M.A,, LL.D. Second edition. Demy 8vo.
Cloth, 10s. 64. net. (Inland Postage 5d.)

Progress: Civil, Social, and Industrial. The Quarterly
Magazine of the British Institute of Social Service.
6d. net. (Inland Postage 2d.)

Contains the Official Record of the National League for
Physical Education and Improvement, and information
regarding Foreign Social Activities, by Dr. Rodolphe
Broda, A ,full list of all Publications on Social Topics,
including Articles in Periodicals during the preceding
quarter, forms an invaluable feature of each issue,

The Publishers will be pleased to send aspecimen copy
to any address on receipt of the amount of the postage.
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Protection in Canada and Kustralasia. By C. H.
Chomley, B.A.,LL.B. Crown 8vo. Cloth, 3. 6d. net.
(Inland Postage 34.)

Protection in France, By H. O. Meredith, M.A..
Crown 8vo. Cloth, 3s. 64. net, (Inland Postage 3d.)

Protection in Germany. A History of German Fiscal
Policy during the Nineteenth Century. By William
Harbutt Dawson. Crown 8vo. Cloth, 3s. 64. net.
(Inland Postage 44.)

Protection in the United States. A study of the origin
. , and growth of the American Tariff System and its
social and economic influences. By. A. Maurice
Low. Crown 8vo. Cloth, 35. 64. net. (Inland
Postage 3d.) '

Protection. .Sz aZso CaNaDA AND THE EMPIRE; CoM-
MERCIAL GaMBLING; FiscaL Farracies; FREE
TRrADE; SEVEN YEARS OF THE SUGAR® CONVEN-
TION; TARIF¥S ;- and TARIFF REFORM.

Public Finance, The King’s Revénue. An account of
the Revenue and Taxes raised in the United King-
dom, with a short history of each Tax and Branch
of the Revenue. By W. M. J. Williams. Demy
8vo. Cloth, 6s. net. (Inland Postage 44.)

Railways: The Railway Clerk’s Assistant. By Geo. B.
Lissenden. Crown 8vo: 1s. 64. net. (Inland
Postage 34.)

Railway Trader’s Guide, The, The Railway Trader’s
Guide to Forwarding, Receiving, Railway Charges,
and ‘all other Matters incidental to Transactions
with the Railway Companies. By Geo. B. Lissenden.
Royal 8vo. :Cloth, 250 pp., including 48 pp.
of Ready Reckoner, in addition to other tables
and specimen forms. 7s. 64 net. (Inland
Postage 5d.)

Railways. Monthly Bulletin of the International Rallway
Congress (English edition). “Illustrated. Single
numbers vary in price from 2s. to 6s. eagch. Sub-
scription for 12 months, Jan.~Dec. only 24s.

]
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Railways. Railways and Nationalisation. By Edwin A.
Pratt. Crown 8vo. Cloth, 2s. 64. net. (Inland
Postage 4d.)

Railways. The Safety of British Railways; or Railway
’Accidents, how caused, and how prevented. By
H. Raynar Wilson. Crown 8vo. Cloth, 3s. 64.
net. (Inland Postage 34.) ,

Railways. ‘See ako LicHT RALwaAYs.

Rates. History of Local Rates in England. By Edwin
Cannan, M.A. A summary of the Development
of one element of taxation. (In the Series of the
LondonSchool of Economics.) Crown 8vo. Cloth,
2s. 6d. net. (Inland Postage 34.)

Rates. Being the Revenue and Expenditure of Boroughs
and Urban District Councils of 10,000 or more
inhabitants (England and Wales) analysed and
compared. By C. Ashmore Baker, A.M.LE.E.
F'cap. folio. Paper boards. 2s. 64. net. (Inland
Postage 44.)

Rates. Sec also LoNpoN; MUNICIPAL; NATIONAL AND
LocalL FiNaNce; and TaxaTioN aND Locan
GOVERNMENT.

Rating and Assessment in London. Quinquennial
Valuation, 1910, A Guide for Officials and Rate-
payers. With information as to the Principles
upon which the Valuation is made, and as to
how the Valuation is tested and in a Proper case
reduced or otherwise adjusted. By Edwin Austin,
of Gray’s Inn, Barrister-at-Law. Crown 8vo. Cloth,
2s. net. Paper, 1s. net. (Inland Postage 2d.)

‘Rating of Land Yalues. Sece LAND VALUES.
Referendum. .Sec LIBERALISM ; and SWITZERLAND.

Sanitary Inspector’s Guide. A Practical Treatise on
the Public Health Act, 1875, and the Public Health
Acts Amendment Act, 1899, so far as they affect the
Inspector of Nuisances. By H. Lemmoin-Cannon.
Crc;wn 8va. Cloth, 3s. 64. net. (Inland Postage
34. ‘
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Schools, Medic;i.l Examination oi’. See MEDICAL.

Second Chamber. Se¢ LiBErarisM ; LoRrDS ; and
SUPREME SENATE. -

Seven Years of the Sugar Convention: 1903-1910.
A Vindication of Mr. Chamberlain’s Imperial and

! Commercial Policy. By Ralph T. Hinckes, M.A.
Crown 8vo. 3d. net. (Inland Postage 14.)

Sewage Works Knalyses. An account of the methods
of analysis in use in the laboratory of the Manchester
Corporation sewage works. By Gilbert J. Fowler,
F.IC. Crown 8vo. Cloth, illustrated, 6s. net.
(Inland Postage 44.) o

Site Yalues. Sce LAND VALUES.

Small Holders; What they must do to succeed. With
a chapter on the revival of country life, By Edwin
A. Pratt. Crown 8vo. Cloth back, 2s. net. '(In-
land Postage 34.)

Small Holdings. The Small Holdings Controversy. .
Ownership 9. Tenancy. By Mrs. Roland Wilkins

(L. Jebb). With a Prefatory Letter by Lord Car-
rington. Demy 8vo. 24.net. (Inland Postage 34.)

Small Holdings in England. By Frederick Irhpey.
Demy 8vo., 3d. net. (Inland Postage, 1d.)

Social Democracy, New. A Study for the Times. By
J. H. Harley, M.A,, late Scholar of Mansfield
College, Oxford; Vice-President of the National
Union of Journalists, Demy 8vo. Cloth, 6s. net.
(Inland Postage 44.)

Social Democracy. Se¢ a%o GErMAN Sociar Democ-
RACY ; and LIBERALISM.

Socialism : Newzra: A Socialit Romance, with a
Chapter on Vaccination. By Edward G. Herbert, -
B.Sc. Demy 8vo. 6s. net. (Inland Postage 44.)

Socialism. Se¢ alo GerMAN SociAL DEMOCRACY
L1BERALISM ; SocIAL DEMOCRACY; and POLITICAL
SOCIALISM.
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Spencer. Herbert Spencer Refutes recent Misrepresenta-
tions. Professor Bourne’s defamatory attacks met
by excerpts culled from the Philosopher’s works.
By Alfred W. Tillett. Crown 8vo. 64. net. . (In-
land Postage 34.)

State Railways. Sez RamLwavys.

Statistics, An Elementary Manual of.; By Arthur L.
Bowley, M.A., F.S.S,, Readex in Statistics in the
University of London Author of' “Elements of
Statistics,” &c. Demy 8vo. Cloth, 5s. net. (In-
land Postage 44.) :

Statistics, Elements of. A Text Book for the use of
students, actuaries, bankers, &c. By A. L. Bowley,
M.A. Third and revised edition. (In the Series of
the London School of Economics.) Demy 8vo.
Cloth. Numerous Diagrams. 10s. 64. net. (In-
dand Postage 54.)

Supreme Senate and a Strong Enipire, K., ByR.V.
Wynne, Fcap.8vo. 64. net. (Inland Postage 44.)

Switzerland, Referendum in. By M. Simon Deploige.
With a letter on the Referendum in Belgium by

M. J. van den Heuvel. Translated by C. P.

- Trevelyan, M.P., and edited with notes, introduc-
tion, bibliography and appendices by Lilian Tomn.

(In the Series of the London School of Economics.)
Crown 8vo. Cloth, 7s.6d. net. (Inland Postage 44.)

Tariff Reform. The Manufacturer and the State. An
Address by H. Hirst, M.IE.E. Demy 8vo. 6d. net.
(Inland Postage 1d. )

Tariff Reform. Fiscal Fallacies: A Companson with
Germany. By Congreve Jackson. - Second Edition.
Crown 8vo. 34. net. (Inland Postage 1d)

Tariff Reform, The Real Case for. Employment and
Wages — How Free Trade ¢ Blacklegs” Home
‘Labour—Facts for Workmen by a Workman (T.
Good). With a Preface by the Rt. Hon. J. Austen
Chamberlain, M.P. Demy 8vo. 6d.net. (Inland
Postage 1d.)
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Tariffs. Statistical Studies Relating to National Progress
in Wealth and Trade since 1882 : A plea for further
inquiry. By Arthur L. Bowley, M.A. Crown 8vo.
2s5. net. (Inland Postage 24.)

Tariffs. Tariff Commission Report. List of the volumes
containing Report and Summary of Evidence, Evi-
dence of. Wijtnesses, Replies to Forms, Tables, and
Diagrams Dealing with Iron, Steel, Textile, Agri-
culture, " Engineering, Pottery, Glass, Sugar and
Confectionery, post free bn application.

Tariffs. The Tariff Problem. By Professor W. J. Ashley.
Second Edition. Crown 8vo. Cloth, 35. 64. net.
(Inland Postage44)

Tariffs, Sec also Canaba aNp THE EmPIRE] Com-
MERCIAL GAMBLING ; FREE TRADE ; @nd PROTECTION.

Taxation. .Sz Commons; FREg' TRADE; LorDs;
NatioNnaL aNp LocaL FINANCE; PROTECTION ;
PusLic FINANCE; and TaxaTioN AND LocaL
GOVERNMENT.

Taxation and Local Government. By J. C. Graham.
Fourth Edition, revised and brought up-to-date.
By M. D. Warmington. Crown 8vo. Cloth, 2s. net.
(Inland Postage 34.) )

Temperance. .Sec DRINK.

Thrift, Approved Methods of, With a list of societies
for its promotion. By Mrs. A. H. Johnson. Issued
for the National Union of Women Workers of
Great Britain and Ireland. Demy 8vo. 34. net.
(Inland Postage 34.) '

Thrift, Institutions for. By Sir Edward Brabrook, C.B.,,
F.S.A. A usefullittle book for members of working
men’s clubs, friendly societies, building societies,
and other institutions of a similar nature. Crown
8vo. 6d4. net. (Inland Postage 1d.)

Thrift Manual. A Manual on Thrift for the use of
Teachers in Primary Schools. Demy 8vo. Limp
cloth, 2s. net. (Inland Postage 234.)

Thrift. See alo BUILD!JNG SOCIETIES.
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Town Planning Powers. The Practical Application of
Town Planning Powers. Report of a National
Town Planning Conference arranged by the Garden
Cities and Town Planning Association, held at the
'Guildhall, London, on December 10, 1909. Papers
and Speeches by Thomas Adams, J. -W. Willis
Bund, K.C,, W. R. Davidge, H. V. Lanchester,
A. R. Stenning, H. Inigo Triggs, Raymond Unwin,
Paul Waterhouse, and Professors S. D. Adshead,
Patrick Geddes, and Beresford Pite. Edited by
Ewart G. Culpin. Demy 8vo. 1s. net. (Inland
Postage 234.)

Town Planning. See also HousING.,

Trade Unions. Select Documents Ilustrating the His-
tory of Trade Unionism. [1. The Tailoring Trade.]
By F. W. Galton. With a Preface by Sidney Webb,.
LL.B. Crown 8vo. Cloth, 5s. net. (Inland Post-
age 4d.) -

Tramps. .See Poor Law; UNEMPLOYED ; VAGRANCY ; and
WHERE SHALL ‘SHE LIvE? :

Transport Facilities in the Mining and Industrial
Districts of South Wales and Monmouthshire.
Their future History and Development. By
Clarence S. Howells, M.A. No. 2 of the Series of
Publications of the Department of Economics and
Political Science of the University College of South
Wales and Monmouthshire. Edited by H. Stanle
Jevons, M.A,, B.Sc. 2s.net. (Inland Postage 134.

Unemployed : Central Body for London. Preliminary’

Report on the work of the Central (Unemployed)
Body for London to May 12, 1906. Foolscap 1s.
net. (Inland Postage 24.)

Second Report from May 12, 1906, to June 3o,
1907. Foolscap. 1s. net. = (Inland Postage 54.)

Third Report of the Central Body, from July 1,
1907, to June 30, 1g9og. F'cap.’ 1s. 6d. net.
(Inland Postage 54.)-
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Unemployed. = Insurance Against Unemployment. By
David F. Schloss. Crown 8vo. Cloth, 35. 64. net.
(Inland Postage 34.)

Unemployed. The Labour Exchange in Relation to Boy
and Girl Labour. By Frederick Keeling. Demy 8vo.
6d. pet. “(Inland Postage 134.)

Unemployed. Report of a Temporary Colony at Garden

: City for Unemployed Workmen mainly from West
Ham during February, March and April, 190s5.
Carried out by the Trinity College (Oxford) Settle-
ment, Stratford, London. Demy 8vo. 6d4. net.
(Inland Postage 34.) .

Unemployed. The Unemployables. By Edmond Kelly,
M.A. With a Preface by Sir William Chance, Bart.,
M.A. Contains a full account of the Swiss Labour
Colonies in the Canton of Berne. Crown 8vo.
64. pet. (Inland Postage 14.)

Unemployed. The Unemployed: a National Question.
By Percy Alden, M.A. With a Preface by Sir
Jobhn Gorst, M.A. Second edition. Crown -8vo.
Cloth, 2s. net. (Inland Postage 34.)

Unemployment and the Unemployed. A Bibliography.
Prepared by F. Isabel Taylor, B.Sc., Formerly Senior
Student-Assistant in the Library of the London
School of Economics. With a-Preface by Sidney
Webb, LL.B. (In the Series of the London School
of Economics.) Demy 8vo. Cloth, 2s.net. Paper,
1s. 6d. net. (Inland Postage 24.) '

Unemployment. The Sun’s Heat and Trade Activity as
a Cause of Unemployment. By H. Stanley Jevons,
M.A, B.Sc, F.SS. Royal 8vo. Cloth, 2s. net.
Paper, 1s. net. (Inland Postage, 24.)

Yaocination and Yivisection. Politics and Disease.
By A. Goff and J. H. Levy. Crown 8vo. Cloth,
35. 6d. net. (Inland Postage 44.)

Yagrancy. A Review of the Report of the Departmental
Committee on Vagrancy, 19o6. With answers to
certain criticisms. By Sir William Chance, Bart.,
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