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Preface

1. THE subject of this book includes many matters that at their
cores are easy to distinguish but at their edges melt into several
others, so that they are difficult to keep apart and to arrange
satisfactorily. At least I have found it so. But I hope that the book
will serve well enough its two main purposes, first, to answer
certain questions that after my own time may arise within the -
Partnership and, second, to answer questions outside the Partner-
ship in the minds of those considering whether to join it or how
to advise someone else about that or who are for some reason
students of such matters. Some of them perhaps may be thinking
of starting other partnerships or may have already done so.

2. 1 hope the index will prove good. Paragraph-numbering has
been used in case further editions of all or some parts of the book
may have a different size of page. The plan is set out in the Table
of Contents. :

The book describes an experiment of which the design was
complete by October of 1910 and has been developing ever since,
that is to say for nearly forty years.

The experiment may be summed up as an a2itempt so to organise
and conduct a business that all the advantages whatsoever of
owning it shall be shared as fairly as possible by all who are
working m it and that the qualification for having a position in
it shall be abi}ity (without overstrain) and will to fill that position
in a way reasonably first-rate for the service of the general com-
munity, the service by which the business has to live.

OPINIONS OF PARTNERS
3. The experiment had been in progress for a good many years
before, in March of 1920, the organisation, to which step by step
it had given rise, was first called a partnership and its members
partners. That name was welcomed with a promptitude ard
unanunity that seemed to me highly significant of the strong desire
of the Managed in the modern business-world for such a change
of status. standpoint and mental atmosphere.

What impression the Partnership makes on some of its members
may be judged from this passage from a letter written by one of
them in 1942 when he was going on War Service. The writer had

v
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graduated at Cambridge with first-class honours and, betore his
eight years in the Partnership, had spent four in another large
organisation in the retail drapery trade.

“I have been really happy, as 1 never previously thought it
was possible to be in business life, [rom myv very hrst days in
the Partnership but at first my feelings were, so to speak, passive.
I was happy because 1 secemed to fit and liked the work and
because everyone with whom I had to deal was pleasant and
congenial, in much the same way as an adopted child will from
the first feel happy in a really kindly family.

“But, as I grew to be and feel part of the familv, the pature
of my feelings has changed, without my realising v ull T stop
now and look back, with the growth of an intense wnd I hope
active affection, not for any particular person or persons but
just for the whole thing, the entity we call the Partnership,
not only among ourselves but to outsiders. in a wav that con-
idently assumes (hat there exists no other partnership worthy
of the namec.

“I am grateful not only for this happiness but also for the
intellectual sumulus and satisfaction I have derived from
increased perception of all the implicaions of vour great experi-
ment. I read Prolessor Bavker's hook "Relfections on Govern-
ment’ and in at least two places he might have heen writing
about the Pau‘lncrshi]) i the ideas he puts forward of hew
democracv mav hope to meet the challenze ol these trmes)”

At least equlll\ SO, a0 Jeast 10 seems so Lo e, wis
remark made before the woo by aomaddle-aged ~alesman. \ special
committee had been appointed to collect opintons od ideas upon
the percnnial problemn ol the pav of the selling Stal. Should 1t be
a hixed rate or should there e some svstem of tncentives and,
if so, whut?

Among the thirtvaume witnesses. 1o whom the comntiee gave
a hearing, was this pinticubar salesman becune of his many yeurs
of experience ol similar cinplovment in the West Fad of Tondon.

The member of the conumitiee, who wwld e ol 1his, <id that
the witness appeared to be the sort of man who rather prides
himself on being hard-headed and not casv 1o Tiombuz. At the
close of his talk with the committee he sard that he would bike o
take that opportunity to express his persenal opinion that the
system of the Partnership aflecs really imporiantly the happiness
of the worker by the leeling tt gives him that he 15 not suffering
the humiliation of beng exploited but really 1s getting the whole
[ruit of his own work.

vi



PREFACE

- The speaker said that he for his own part would hesitate to leave .
the Partmership for other employment in which he had a good
prospect of making another ten shillings a week but in which he
would not have the satisfaction of feeling that whatever he was
getting was really all there was to have. That is to say that he was
not being exploited.

I am quoting from a conversation of quite ten years ago and
my informant is dead. I am not suggesting that the word
“humiliation” was used or that the speaker had that idea at all
clearly in his mind. I dare say he himself would have said that
the word “annoyance” would better express his feeling. But for
my own part I have very little doubt that the discomfort of what
1s really a sense of humiliation was the true cause of his saying,
as to my clear recollection I was told that he did, that to him
this consequence of the system of the Partnership was “worth ten
shillings a week”.

Here it seems to me we have the real core of the p1oblem of
~getting rid of ca’canny so as to achieve the enormous increase
that is now so desperately needed in our national income.

Feelings of this same kind are shown in the fact that more than
one newcomer with experience of the general business world has
said after some time in the Partnership that he had “never known
before what it was to be glad that it was Monday morning”.

GENERAL FRIENDLINESS

4. Another thing, that very commonly strikes newcomers, 1s what
thev feel to be the remarkable general friendliness that they
encounter, the general atmosphere of welcome. A couple of years
ago a partlcularly well qualified judge told me that in comparison
with his previous experience of the business-world he had been
struck by the Partnership’s freedom from an atmosphere, to which
he had been accustomed, of jealous competition. I have heard this
belore but the {riendliness of reception of newcomers is mentioned
much oftener. In literally, as I hope, my last hour of work upon
this book, that has taken most of my leisure for several years, I
feel that I must insert here a quotation from a letter that reached
me less than a week ago. The writer, a graduate of Cambridge, is
in his late thirties and newly retired from the Indian Civil Service.
In his letter he was telling me that in the course of an experimental
start in the Partnership he had made up his mind to join it. He
says: ““My provisional decision to join the Partnership has been
a good deal strengthened by what I have seen in the past ten
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graduated at Cambridge with first-class honours and, betore his
eight years in the Partnership, had spent four in another large
organisation in the retail drapery trade.

“I have been really happy, as I never previously thoughr it
was possible to be in business life, from my very hrst days in
the Partnership but at first my feelings were, so to speak, passive.
I was happy because I seemed to fit and liked the work and
because everyone with whom I had to deal was pleasant and
congenial, in much the same way as an adopted child will from
the first feel happy in a really kindly {amily.

“But, as I grew to be and f[eel part of the tamily. the nature
of my feelings has changed, without my realising it tll T stop
now and look back, with the growth of an intense and I hope
active aftection, not for any particular person or persons but
just for the whole thing, the entity we call the Partnership,
not only among ourselves but to outsiders, in a1 way that con-
fidently assumes that there exists no other partnership worthy
of the name.

“I am grateful not only for this happiness but also for the
intellectual stimulus and satisfaction I have derived froin
increased perception of all the implications of vour great experi-
ment. I read Professor Barker’s book ‘Reflections on Govern-
ment’ and in at least two places he might have been writing
about the Partnership in the ideas he puts forward of how
democracy may hope to meet the challenge of these times.”

At least equally significant, at least it seems so to me, was a
remark made before the war by a middle-aged salesman. A special
committee had been appointed to collect opinions and ideas upon
the perennial problem of the pay of the Selling Staff. Should it be
a fixed rate or should there be some system of incentives and,
if so, what? ‘

Among the thirty-nine witnesses, to whom the committee gave

a hearing, was this particular salesman because of his many years

of experience of similar émployment in the West End of London.

The member of the committee, who told me of this, said that
the witness appeared to be the sort of man who rather prides
himself on being hard-headed and not easy to humbug. At the
close of his talk with the committee he said that he would like to
take that opportunity to express his personal opinion that the
system of the Partnership affects really importantly the happiness
of the worker by the feeling it gives him that he is not suffering
the humiliation of beng exploited but really is getting the whole
fruit of his own work.
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The speaker said that he for his own part would hesitate to leave |
the Partnership for other employment in which he had a good
prospect of making another ten shillings a week but in which he
would not have the satisfaction of feeling that whatever he was
getting was really all there was to have. That is to say that he was
not being exploited.

I am quoting from a conversation of quite ten years ago and
my informant is dead. I am not suggesting that the word
“humiliation” was used or that the speaker had that idea at all
clearly in his mind. I dare say he himself would have said that
the word “annoyance” would better express his feeling. But for
my own part [ have very little doubt that the discomfort of what
is really a sense of humiliation was the true cause of his saying,
as to my clear recollection 1 was told that he did, that to him
this consequence of the system of the Partnership was “worth ten
shillings a week™.

Here it scems to me we have the real core of the problem of
~getting rid of ca’canny so as to achieve the enormous increase
that is now so desperately needed in our national income.

Feelings of this same kind are shown in the fact that more than
one newcomer with experience of the general business world has
said after some time in the Partnership that he had “never known
before what it was to be glad that it was Monday morning”,

GENERAL FRIENDLINESS

4. Another thing, that very commonly strikes newcomers, is what
thev feel to be the remarkable general friendliness that they
encounter, the general atmosphere of welcome. A couple of years
ago a particularly well qualified judge told me that in comparison
with his previous experience of the business-world he had been
struck by the Partnership’s freedom from an atmosphere, to which
he had been accustomed, of jealous competition. 1 have heard this
belore but the friendliness of reception of newcomers is mentioned
much oftener. In literally, as I hope, my last hour of work upon
this book, that has taken most of my leisure for several years, 1
feel that I must insert here a quotation from a letter that reached
me less than a week ago. The writer, a graduate of Cambridge, is
in his late thirties and newly retired from the Indian Civil Service.
In his letter he was telling me that in the course of an experimental
start in the Partnership he had made up his mind to join it. He
says: ‘My provisional decision to join the Partnership has been
a good deal strengthened by what I have seen in the past ten
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PREFACE

days—and not the least by the universal and apparently instinctive
ability at all levels to make a newcomer feel welcome™.

Another frequent comment is that the Partnership strikes
newcomeérs as remarkably free and easy but also—and for this last
reason surprisingly—hard-working. We do, of course, avoid regu-
lation as far as we can. Fixed hours of attendance, for example, are
never required in cases where there seems to be no real need.

EFFECT ON MINDS

5. Another comment, that is made now and again and that was
made to me once with great seriousness by one of the Partner-
ship’s ablest members, is that its supreme attraction for the most
intelligent and cultivated of those, whom it does in fact attract,
is not its social and political implications or the intellectual inter-
est of business upon such a scale “but simply the extraordinarv
number of extraordinarily nice people that there are in it”.

When that was first said to me, I heard it, of course, with acute
pleasure but I said then and I have thought ever since that, so
far as it is true, it is certainly not wholly and perhaps ot even
largely the result of any exceptional cfficiency in recruiting. To
at all events a substantial extent the real explanation, I believe,
is that a great many people have it in them to be thus pleasant
and prefer to be so but ordinarily in the business-world certain
vexations and apprehensions draw out and develop their worse
side, primarily in mere self-defence, though with, in many cases,
a raore aggressive intent as habit grows.

Of course there are people who will allow themscives to be
pushed to a very great extent to the wall rather than forgo what
are to them the pleasures of courtesy and of generosity. Presumably
an organisation, that tends to be specially congenial to such
people, will rarely lose any of them whoin it has the luck to get
and, since birds of a feather certainly do tend to flock. the pro-
portion will gradually grow.

When however, this was first said to me a good many years ago.
I thought and to-day I think still that what those speakers were
saying (and it happens to have been written again very lately bv
a lady who with considerable experience of the world came into
the Partnership for a short time and wrote this upon her marriage
and retirement) was and is true but that the main cause was and
still is that in a profit-secking undertaking, in which there is no
exploitation and a constant aim to achieve in all things as much
fairness as possible, there develops to an important extent a
general good temper and kindliness that draws out and fosters the
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PREFACE
better side of those who in very different conditions would be to
a reallv important extent very different persons.

These things are perhaps worth mentioning here, though 1t 1s
obviously possible to doubt their genuineness and also to doubt
whether, even if they are genuine, they are sufficiently typical to
have real importance.

POSSIBLE VALUE TO THE NATION _

But suppose for a moment that upon these lines it is really
possible to have enough of the psychological advantages of small-
scale ownership and yet to have at the same time genuine team-
work on any, scale necessary for efficiency. Might that not increasc
enormously the efficiency of British industry, enlarge its output,
diminish the wastage and altogether raise the national income
asi that income must be raised if we are to have henceforward 4
good living~

A FRESH TRY AT AN OLD PROBLEM

6. As the ideas indicated by the adoption of this word “partner-
ship” arose and their implications were gradually worked out, it
became plain that the undertaking had developed into one more
of the many attempts, that there have been and still are, to make
a practical success of the idea of the Self-Governing Workshop or
Cooperative Society of Producers.

Of those previous attempts one ol the most [amous - was Robert
Owen’s a hundred and forty years ago. His early results at New
Lanark atrracted world-wide notice but in the end they came to
nothing,

This present experiment owes nothing to Owen or to any other
practitioner or theorist. The main lines of the plan were com-
pleted with no knowledge of that kind either from books or Irom
personal contacts. This is not said for the sake of claiming origin-
ality but to make plain the fact that the whole thing has been a
gradual, natural growth from practical efforts to solve the prob-
lems of one particular business. Many at all events of the ideas,
that the experiment embodies, are very obvious and, if in the
whole thing there is something of real importance, that something
must presumably be original, for otherwise one or more of the
previous ventures of the same sort, Owen’s or another, would
presumably have succeeded. This is not to say that all of them have
come to nothing. “A survey of profit-sharing and co-partnership
schemes in industry” published very lately with the title “Co-
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partnership To-day” mentions several such organisations of which
the scale seems to be large.

But it is an obvious fact that as yet the idea of the Self-
Governing Workshop or Cooperative Society of Producers or, as
we call it in our own partnership, the idea of Partnership on the
Scale of Modern Industry, has had no results at all comparable
with those of the idea of the Cooperative Society of Consumers.

ENDING CA’CANNY

7. Opinions will of course differ whether the written constitu-
tion, as it stands at present, of this particular partnership goes
about as far as at present is really possible towards reducing in
modern large-scale industry excessive inequality in the distribu-
tion of power, income, sense of security and the other satisfactions
of ownership.

But it surely cannot be denied that genuine adoption of these
proposals themselves would be a considerable step towards a world
far more reasonable, more decent, better for the real happiness
of all of us? Perhaps it might suffice to produce such a general
inclination to do one’s best as we have now got to achieve some-
how if the productive work of our country is to give us all a good
living or even any living at all. In these, however, and in-a multi-
tude of other respects the system, that this book describes. for
substituting partnership for exploiting employment, can be varied
according to the ideas of those who create particular partnerships
or come somehow into control of one. As I have repeated here and
there in it, this book does not contend that the John Lewis Part-
nership is the best or one of the best of the forms that might be
given to the general conception of partnership for all. Our
particular venture has been and is still truly experimental. Its
aim has been and is still simply to find out and to demonstrate
what happens if certain things are done.

A SEVERE TEST OF TOUGHNESS

8. I have been trying to give some idea of what in this particular
case has happened so far but perhaps enough has not been said
upon one point, the toughness and resilience that the Partnership
showed under the test of this war. That test was searching. The
Partnership was bombed very severely indeed. Its achievement
under that test and certain other symptoms, such as the type of
recruit whom it has long shown and still shows itself able to
attract, may perhaps be thought to indicate that the general plan

1s sound.
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ABOVE PARTY POLITICS

9. How far, if sound, it is in harmony with the ideas of our time
was shown amusingly in an item headed “Politics” in Tur GAZETTE
of 1946, reprinted here under “Journalism” (paragraph 644). It
indicates incidentally the length to which the Partnership is able
- without any disadvantage—indeed, I believe, with substantial
advantage to discipline and general efficiency—to carry a demo-
cratic freedom of speech but it is reprinted in this book as evidence
that parinerships of this general type are agreeable to the ideas of
members of all of our four political parties, Conservative, Liberal,
Socialist and Communist.

IRREVOCABLE SETTLEMENTS

10. By April of 1929 this experiment had reached the stage of
giving rise to what lawyers call an irrevocable settlement in trust
but this was not in itself a complete foundation for the Partner-
ship. It secured that, so long as the business should not be wound
up, its profits must go to its workers but I felt that, until the
results of this first step should seem to be solidly satisfactory, I
must retain power to bring the whole experiment to an end. There
had to be some vears of further development before that first
settlement could be supplemented by a second. That maturity
was really reached somewhere about 1g4o0. But for the war, the
making of the second settlement and the writing of this book
would have come then. Difficulties, that have hindered now the
making of the second settlement, are indicated in paragraph joz.

RESULTS PRESENT AND PROSPECTIVE

11.  On the latest count.the present number of the Partners, that
is to say the whole-time workers in the Partnership’s business, is
almost exactly twelve thousand. The Partnership would have been
well worth creating if it had merely made the working lives of a
good many of that community as happy as I am told and believe
that it has. But some of us, who have devoted to it our working-
lives or a considerable part of them, have hoped that it would do
more than this. We have hoped that upon some problems of great
urgency and importance in our modern world it would throw light
useful in the development of public opinion and perhaps to legis-
lators. Whether that hope was well founded must be judged from
this book. The financial consequences to the Partners are given at
the end of Part I11.
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COPYRIGHT AND AUTHORSHIP
12.  The copyright of this book belongs to the Partnership and
I wanted the authorship to be ascribed to its Council. '

A time may come—and perhaps quickly-—when partnership of
this general type will be an idea so familiar and a practice so
general that there will be little need of care lest any particular
venture of that kind may be supposed mistakenly to be a partner-
ship in name rather than in reality.

But at present it seems desirable to be extremely careful of
everything whatever that may contribute appreciably to prevent
any such mistake and on the other hand to build up and main-
tain a general sense of team-work, a general feeling that the Part-
nership does not depend upon any one person or group but is
a true democracy, a true community of all its members.

In the course of years the John Lewis Partnership has come to
be the work of many minds and of many hearts and I hoped that
a special committee of the Council could play in the production
of this book a part that would justify that ascription of its author-
ship. Such a committee did collaborate with me for a considerable
time and gave valuable help but in the end they felt so strongly
that the book, in ceasing to be my own personal utterance. lost
vitality that I felt that I must give way.

The writing has taken some years. It has had (o be done largelv
from memory that has kept on suggesting additions awkward to
fit into the text as by then it stood. The work needed continuous
effort from a fresh mind. It has had to be done at odd times and
with a tired mind. My own share in the management of the Part-
nership’s business has always been very much a whole-time occu-
pation and this book has been written in fact in irregular snatches
under the strain of the position of chiel individual responsibility
for such a business in the latter years of the war and in the hardlv
less harassing subsequent conditions up to this present time.

SOMETHING TO SHOW

19.  T'he publication of any book was delaved deliberately until
the Partncrship should be able to show such results as now it can.
Because ol the war they are far smaller than otherwise they might
‘have been by this time but even before the war, when thev were
very much smaller still, they seemed to be already just about large
enough. The distribution of Partnership Benefit had exceeded a
quarter of a million pounds. The number of members exceeded
five thousand. The total capital ran into millions and the svstemn
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seemed to be sufficiently mature, sufficiently completely and firmly
settled.

In 1938 a large publishing company suggested that some such
book as this should be written about the Partnership and but for
the war this book would, I think, have been in existence upwards
of five years ago. It was of course always obvious that, if the ex-
periment persisted, a book about it must be written sooner or
later. Delay, however, until actual results should have reached
the general scale, that I have mentioned, seemed desirable. Ideas
of this kind must have some savour of Utopianism and have
generally come to nothing. For this as well as for other reasons
they are apt to encounter a rather too ready scepticism, a rather
too prompt and obstinate confidence that “it is too good to be
true”. In our own partnership it has happened repeatedly that
newcomers, especially if they had joined en masse and, as it were,
involuntarily by reason of our taking over some business in which
they were already employed, have, upon finding themselves
getting what they felt to be “something for nothing”, enquired
at once “What’s the catch?” They could not believe that this was
not a new device for exploitation. Such scepticism tends of course
to secure its own fulfilment. If the minds of those, whose co-
operation may be necessary to the success of an innovation, are
closed against it, it may come to nothing not inevitably but because
they do not take it seriously.

Accordingly in this case publication was delayed deliberately

until the innovation could be put forward as a matter not of theory
but of practice, not as a plan, an intention, but as something that
in actual experiment had been tried out sufficiently,
14. The 22nd of next September (1948) will end the forty-fourth
year since on my nineteenth birthday I entered my father’s
business. For over forty of these years I have been consciously
thinking out this set of ideas and trying to build up from them
an organisation that would be really a living thing, capable of
maintaining itself and of growing quite independently of any
particular person or family .

The work has always seemed to me to be really a new form of
political carecer. As a wmatter of fact in my own case it involved
declining in my early twenties a number of invitations to stand
for Parliament, including a very attractive one from the Whips
of the Government of the day. I had no financial motive for
remaining in the business-world. My father had given me already
a handsome independence. Moreover, he told the Whips in my
presence that he was sure I should find it impossible to combine

X1ii
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a public career with retention of the business but that he was
entirely willing that 1 should accept their invitation and I felt no
doubt that, if 1 did, I should inherit a great part and very probably
the whole of so much of his fortune as he had not given by that
time to me or to my brother—between whom and my father there
had been subsequently a complete breach.

Passionately fond, as I have been, of various sports I should rate
above all others the fun ol speaking upon matters on which
feeling runs high——especially of impromptu speaking and of
repartee—and 1 have never ceased to feel wistful hankerings for
what might perhaps have been. But I felt then and I have felt ever
since that there is in the modern world very great need of far-
reaching practical experiment to show what does in fact happen
if certain things are done, experiments that in some cases, as in
this one, may be upon the scale of thousands of workers, millions
of money and perhaps more than one lifetime.

I felt that the supply of such practical experimenters was as yet
too small—indeed, so far as I knew, there were as yet hardly anv---
while on the other hand there was no shortage of theorists or of
publicists and advocates of theories or of people willing and more
or less well qualified to serve as legislators, seeking to coerce others
to proceed in certain ways. The results of any particular experi-
ment may be merely negative but, even so, they may still be very
valuable light to other experimenters or to theorists or to
legislators.

A LONG SLOW JOB AND AT BEST A GAMBLE
15. My father reached the age of ninety-two and never retired.
That exceptional chance crippled for upwards of fifteen years
this partnership’s development. Ten vears later the approach and
advent of this war crippled it again for upwards of seven vears
more, to say nothing of all, that we lost and are losing still, by
our special bad luck in being so heavily bombed. But for these
happenings our present stage, that barely amounts to maturity,
would have been reached long ago and we should have made
much further progress towards strength of every kind.

All living things, however, even the toughest, are at the mercy
of chance. Only within narrow limits can they survive calamity.
Time alone can show whether this particular partnership has

already, as 1 hope, become independently alive or at all events
will do so.
Whatever its vitality, whatever its toughness, it may of course
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encounter calamity that it will not survive as it has survived the
tremendous disaster of its bombing in 1940.

Even if in its design or otherwise it has no fatal flaw, it may be
overwhelmed nevertheless by some mere mischance. In either case
it will not be, as I have always hoped and as I hope still, a fairly
irnpi‘essive demonstration of certain possibilities, a practical
example of which the influence may be perhaps strong.

IF THIS EFFORT FAILS LET OTHERS BE MADE

16. But, whether or not that particular hope is disappointed,
there should be, I believe, much furter experiment in this general
direction, the direction of the Self- Governing Workshop, the
Producer Cooperative, the direction in which Robert Owen
achieved for a time so much and in the end so little.

Partnership is justice. Better than justice, it is kindness. It 1s
harmony with what some people call the Nature of Things and
some the Will of God. All civilisation is movement this way. The
goal seems very far off but let us make here and there whatever
beginnings we can. If, as our scientists tell us, we are still in the
very early infancy of mankind, we must have patience and hope.

FOUR INVITATIONS

1. Criticisms and suggestlons either for the development of
the Partnership or for a possible re-editing of this book, will be
welcome. They should be addressed to the Editor, THE GAZETTE,
John Lewis and Company Limited, Oxlora Street, London, W,
or to me at the same address.

Enquiries from anyone, who may be inclined to offer to join
the Partnership or to advise someone else to do so, should be
addressed there to the Director of Personnel. ‘ :

Enquiries from anyone interested in the financial structure of
the Partnershiip should be addressed there to the Director of
Financial Operations. The Stock that has been distributed to
the Partners as Partnership Benefit is the %19, Cumulative
Preferred Ordinary Stock of John Lewis Partnership Limited.
In recent years each unit of this stock has been issued in respect
of 30/- of new capital and the Stock 15 entitled in certain circum-
stances to g0/- a unit in a winding up. Some amendments to the
Trust Settlement of 1929 will come before the Court of Chancery
in October 1948. If they are approved by the Court, the Stock will
be issued thenceforward at 59, instead of at 719, and each unit
of Stock will be issued in respect of 20/- of capital instead of g30/-.
Many of the recipients want to sell it, so as to use the capital in
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some other way. It is a great featurc ol the whole plan that they
shall be quite free to do this. "The Stock was created in 1929, For
the next ten years the dividend was paid punctually each half
vear. The flow was stopped by the war and the h()ml)mg of five
of our businesses including the largest and most important but
the dividend was cumulative. Payment began again in 1944 and
by 1945 all the arrcars had been paid off. We hope and believe
that the half-yearly payments will be as puncuual hencelorward
as hefore the war they always were. .

IEnquiries trom anyone, who is connccied with a business of
almost anv kind and of almost uany size and in almost any country
and who may be able and inclined to bring that business into the
Partnership, should be addressed there to the Director of Expan-
sion. In such cases the Partmership’s main principles must of
course be accepted. Among other things this means that the
operations ol its Branches must be combined to any extent that
mav be ol important advantage to the quality and value of the
goods 10 be produced or distributed or to the service that can be
given 1 other ways, But within these limits there can be a very
high degree of local self-government. Present leaders of any busi-
ness brought thus into the Partnership could probably continue
as long as they liked up ro seventy-five years of age, the Partner-
ship’s limit for any tenure of authority. But anv such arrangement
must be terminable from the side of the Partnership by the
payment of a definite sum of monev. The sum mayv be large but
to that extent the Partnership must be sale against finding that
it has got into its team one or more people with whom that team
as a whole cannor work satisfacrorily.

J. Srepax Liwis.
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