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In "The Complete Works of Thorstein Veblen," readers are presented with a comprehensive compilation of the seminal thought of an economist and social critic whose ideas laid the groundwork for institutional economics. Veblen's literary style is characterized by sharp wit and a critical tone, employing satire and keen observation to dissect the social dynamics and economic behaviors of his time. His major works delve into concepts such as conspicuous consumption, the leisure class, and the critique of capitalism, reflecting the socio-economic conditions of early 20th-century America. The collection offers invaluable insights into the interplay of culture and economics, challenging the reader to reconsider the traditional narratives of wealth and power. Thorstein Veblen was born into a Norwegian immigrant family in 1857, and his formative years amid the struggles of the working class profoundly influenced his perspectives. Educated at prestigious institutions, including Johns Hopkins University, Veblen's experiences in academia and his engagements with contemporary social movements informed his critiques of capitalism. His background and keen intellectual curiosity drove him to question the status quo, making him a pivotal figure in the development of economic sociology. This collection is highly recommended for students, scholars, and anyone interested in the evolution of economic thought. Veblen's incisive analyses remain strikingly relevant, offering a critical lens through which to examine modern consumer culture and its implications. Engaging with his complete works not only enriches one's understanding of economics but also fosters a deeper awareness of social dynamics that continue to shape our world today. In this enriched edition, we have carefully created added value for your reading experience: - A comprehensive Introduction outlines these selected works' unifying features, themes, or stylistic evolutions. - A Historical Context section situates the works in their broader era—social currents, cultural trends, and key events that underpin their creation. - A concise Synopsis (Selection) offers an accessible overview of the included texts, helping readers navigate plotlines and main ideas without revealing critical twists. - A unified Analysis examines recurring motifs and stylistic hallmarks across the collection, tying the stories together while spotlighting the different work's strengths. - Reflection questions inspire deeper contemplation of the author's overarching message, inviting readers to draw connections among different texts and relate them to modern contexts. - Lastly, our hand‐picked Memorable Quotes distill pivotal lines and turning points, serving as touchstones for the collection's central themes.
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In "Queensland, the Rich but Sparsely Peopled Country, a Paradise for Willing Workers," the Queensland Government Intelligence and Tourist Bureau paints a vivid portrait of Queensland in the early 20th century, focusing on its rich natural resources and opportunities for labor. Through a blend of persuasive prose and compelling statistics, the book illustrates the allure of this underpopulated region as a land of economic promise. The literary style, imbued with both optimism and practicality, serves as a promotional piece aimed not only at potential settlers but also at investors, highlighting its vast agricultural potential and captivating landscapes. The Queensland Government Intelligence and Tourist Bureau was established to promote the state'Äôs development during a period of rapid expansion and immigration. The book reflects broader themes of nation-building and economic growth characteristic of the time. The Bureau's emphasis on the appeal of Queensland'Äôs untapped resources speaks to a growing desire to attract migrant labor and capital, offering insights into the sociopolitical climate that shaped early 20th-century Australia. This book is highly recommended for readers interested in Australian history, immigration studies, and economic geography. It serves as a time capsule that captures the aspirations of a region seeking to define itself in the context of nationhood, and it remains a crucial text for understanding the historical narrative of Queensland.
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In 'Evelina, Or, the History of a Young Lady's Entrance into the World,' Fanny Burney crafts a compelling epistolary novel that intricately explores the trials and tribulations of a young woman's debut into society. Set in the late 18th century, the narrative unfolds through the protagonist's letters, capturing the nuances of social conventions, gender dynamics, and the quest for identity within the rigid class structures of her time. Burney's wit and keen observation of societal norms not only provide a vivid portrait of the era but also establish her work as a precursor to the modern novel. Fanny Burney, born in 1752 to a literary family, drew inspiration from her rich cultural milieu and her own experiences navigating the complexities of social life. As a prominent figure in the literary community, she witnessed both the glitter and gloom of the upper classes, which informed her portrayal of Evelina's challenges, particularly in the realms of romance and reputation. Burney's correspondence with influential figures, including Samuel Johnson and Madame de Staël, further illustrates her immersion in the literary conversation of her time. 'Evelina' is a must-read for those interested in early feminist literature and the evolution of the novel as a form. Burney's intelligent satire and emotional depth resonate with contemporary audiences, making Evelina's journey both relatable and thought-provoking. This work not only illuminates the constraints placed upon women in the 18th century but also celebrates their resilience and capacity for self-determination. In this enriched edition, we have carefully created added value for your reading experience: - A succinct Introduction situates the work's timeless appeal and themes. - The Synopsis outlines the central plot, highlighting key developments without spoiling critical twists. - A detailed Historical Context immerses you in the era's events and influences that shaped the writing. - A thorough Analysis dissects symbols, motifs, and character arcs to unearth underlying meanings. - Reflection questions prompt you to engage personally with the work's messages, connecting them to modern life. - Hand‐picked Memorable Quotes shine a spotlight on moments of literary brilliance. - Interactive footnotes clarify unusual references, historical allusions, and archaic phrases for an effortless, more informed read.
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In 'The Man in the Queue,' Josephine Tey introduces readers to a compelling mystery imbued with rich characterization and an exploration of societal norms in early 20th-century England. The narrative unfolds when a man is murdered in a queue outside a theater, thrusting Inspector Alan Grant into a labyrinthine investigation where the public's perceptions and prejudices become critical to solving the crime. Tey's skilled use of dialogue and vivid descriptions paints a lively backdrop, while her innovative plotting invites readers to grapple with themes of justice and morality, establishing this work as a trailblazer in the detective fiction genre. Josephine Tey, a prominent figure in the crime literature sphere, was known for her keen psychological insight and ability to weave historical context into her narratives. Her background as an accomplished playwright undoubtedly contributed to her narrative flair, while her personal experiences with social dynamics would have sharpened her understanding of human behavior. 'The Man in the Queue' showcases her ability to comment on the intricate web of social interactions, revealing the interplay between individual motives and collective assumptions. This novel is recommended for readers who appreciate intricate plots laced with social commentary and character depth. Tey's debut not only engages with suspenseful storytelling but also provides a fascinating lens through which to examine societal constructs of her era. A must-read for mystery aficionados and scholars of literature alike. In this enriched edition, we have carefully created added value for your reading experience: - A succinct Introduction situates the work's timeless appeal and themes. - The Synopsis outlines the central plot, highlighting key developments without spoiling critical twists. - A detailed Historical Context immerses you in the era's events and influences that shaped the writing. - A thorough Analysis dissects symbols, motifs, and character arcs to unearth underlying meanings. - Reflection questions prompt you to engage personally with the work's messages, connecting them to modern life. - Hand‐picked Memorable Quotes shine a spotlight on moments of literary brilliance. - Interactive footnotes clarify unusual references, historical allusions, and archaic phrases for an effortless, more informed read.
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Excellent Women is a curated collection of biographical sketches celebrating the lives, faith, and service of remarkable Christian women. Originally compiled by the Religious Tract Society in London during the late 1800s, this volume offers concise, inspiring portraits of individuals whose lives embodied devotion, social reform, leadership, and spiritual depth. From early chapters about Elizabeth Fry — the Quaker philanthropist and prison reformer — to profiles of Susanna Wesley, Hannah More, Frances Ridley Havergal, Ann Judson, and others, the compilation presents a diversity of characters united by their moral conviction and impact on society. Each biography sketches the subject's upbringing, spiritual journey, challenges faced, and their enduring legacy. The writing is accessible yet dignified, suitable for general readers interested in religious history, women's biographies, Christian witness, or Victorian-era ministry. While not a modern critical biography, Excellent Women serves as an evocative introduction to lives lived with purpose—an encouragement for readers seeking models of faith in action. In this enriched edition, we have carefully created added value for your reading experience: - An Introduction draws the threads together, discussing why these diverse authors and texts belong in one collection. - Historical Context explores the cultural and intellectual currents that shaped these works, offering insight into the shared (or contrasting) eras that influenced each writer. - A combined Synopsis (Selection) briefly outlines the key plots or arguments of the included pieces, helping readers grasp the anthology's overall scope without giving away essential twists. - A collective Analysis highlights common themes, stylistic variations, and significant crossovers in tone and technique, tying together writers from different backgrounds. - Reflection questions encourage readers to compare the different voices and perspectives within the collection, fostering a richer understanding of the overarching conversation.
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    Modern industry can expand the material means of life even as the motives of business constrain how that expansion is organized and shared.

Thorstein Veblen’s The Theory of Business Enterprise, first published in 1904, is a work of social and economic criticism that examines the institutions and habits shaping a rapidly industrializing economy. Written at the start of the twentieth century, it belongs to the tradition of institutional economics and reads as an interpretive analysis rather than a technical treatise. Veblen looks at business as a governing system of aims and practices, and he contrasts it with the technological and cooperative requirements of large-scale production. The result is an inquiry into how an industrial society is managed.

The book’s premise centers on a recurring mismatch between the logic of producing goods efficiently and the logic of earning profits through ownership, control, and market strategy. Veblen does not offer a plot so much as a sustained argument that tracks how business enterprise develops, what it rewards, and what it tends to discourage. Readers can expect a patient, analytical progression that returns to key distinctions and draws out their implications across multiple domains. The experience is cumulative: ideas are built through repeated comparisons, careful definitions, and a steady insistence on the social consequences of economic arrangements.

Veblen’s voice is formal and deliberately exacting, with a critical edge that can feel austere but is rarely neutral. He writes in long, tightly structured sentences, often qualifying claims and tracing the chain of institutional causes behind everyday outcomes. The tone combines irony with diagnosis: he treats familiar business practices as artifacts of a particular system rather than as timeless necessities. This style invites slow reading and rewards attention, because the argument depends on how concepts are framed and contrasted. Even when discussing abstractions, he continually returns to the practical organization of work, management, and valuation.

A central theme is the distinction between industrial processes oriented toward standardized, reliable output and business practices oriented toward price, credit, and control. Veblen analyzes how ownership and market power can shape decisions that are not identical with maximizing productive capacity. He is concerned with the social role of managers, financiers, and corporations, and with how institutions channel the aims of individuals operating within them. Another major theme is the evolution of economic habits and norms, suggesting that what appears natural in commerce is often the product of historical development and collective adaptation.

The Theory of Business Enterprise also explores instability and waste as systemic possibilities rather than mere accidents. By focusing on incentives, expectations, and strategic conduct, Veblen encourages readers to consider how coordination problems can arise even in highly advanced productive systems. His attention to intangible assets, business organization, and the strategic use of scarcity anticipates many later debates about market concentration and the governance of firms. Without relying on a narrow mathematical apparatus, he keeps the discussion anchored in institutional realities, asking what kinds of conduct an economy selects and legitimizes.

The book still matters because contemporary economies remain organized around large firms, complex finance, and technological systems that demand cooperation while rewarding competitive advantage. Veblen’s framework helps readers interrogate the gap between what societies are capable of producing and what they choose to prioritize under prevailing business norms. His emphasis on institutions, incentives, and the social shaping of economic behavior offers a lens for understanding tensions in innovation, labor relations, pricing, and corporate governance. Read today, it functions as a disciplined challenge to treat business outcomes as inevitable, urging a more critical view of how economic power is exercised.
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    Thorstein Veblen’s The Theory of Business Enterprise (1904) is a non-fiction analysis of how modern industry is organized and governed when production is conducted through large-scale, machine-based processes but controlled through pecuniary institutions. Veblen frames a tension between the technological logic of industry, which depends on coordinated, continuous throughput, and the financial logic of business, which seeks gains through ownership, pricing power, and strategic management of assets. He approaches the subject as an inquiry into motives, habits, and institutions rather than a purely technical account of markets.

Veblen begins by distinguishing industry from business, treating industry as the system of workmanship and technical cooperation that makes goods and services, and business as the pursuit of monetary returns by controlling access to that system. He argues that the machine process imposes standards of precision, interdependence, and routine that increasingly shape social organization. As production becomes more interconnected, disruptions in one part can cascade across the whole, making stability and coordination central practical problems. This sets up his core question: how do profit-seeking strategies interact with an industrial process that thrives on uninterrupted efficiency?

From this distinction, Veblen examines the modern corporation and the role of absentee ownership, describing how control and income can be separated from direct participation in productive work. He treats capital largely as a legal and financial claim rather than a mere collection of tools, emphasizing the importance of credit, capitalization, and the valuation of expected earnings. Business success, in his view, depends on managing expectations and securing advantageous positions in markets, sometimes by shaping competitive conditions rather than by improving output. The narrative follows how these institutional arrangements evolve alongside expanding industrial scale.

A major strand of the argument concerns how prices and profits relate to industrial capacity. Veblen contends that business calculations are governed by pecuniary measurements and by the ability to maintain favorable price conditions, which need not align with maximum production. Because profits can depend on scarcity, bargaining power, and timing, he explores the possibility that business interests may prefer controlled output or strategic restraint even when technical capabilities allow more. He connects this to the realities of competition, consolidation, and the management of market access, highlighting conflicts between industrial efficiency and pecuniary advantage.

Veblen then turns to the people and habits that the system selects and rewards. He contrasts the engineer and the industrial expert, oriented to tangible processes and measurable performance, with the financier and the business strategist, oriented to valuations, leverage, and pecuniary opportunity. He treats these roles as embodiments of different disciplines and standards of success, each reinforced by institutions and education. The resulting friction is not merely personal but structural: the same industrial apparatus demands technical coordination while the business framework prizes maneuver, discretion, and gain.

The book further considers instability as a recurring feature of a credit- and capitalization-driven economy. Veblen links cycles of expansion and contraction to shifts in confidence, expectations of earnings, and the financial structures built upon them, with real consequences for employment and production schedules. He is careful to place these dynamics within institutional patterns rather than attributing them to isolated mistakes. As industries become more integrated, disturbances can propagate widely, and the mechanisms meant to secure profits can also intensify systemic vulnerability. The inquiry remains focused on how institutions shape conduct under modern conditions.

In closing, Veblen’s study offers a framework for understanding the persistent tension between making goods efficiently and making money from controlling their production and sale. Without reducing the problem to morality or individual failings, he portrays it as an institutional conflict embedded in modern economic life. The Theory of Business Enterprise endures as a provocative account of how corporate governance, financial valuation, and technological organization can pull in different directions, and why debates about efficiency, control, and public welfare recur. Its significance lies in treating business enterprise as a social system with distinctive incentives and consequences.
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    Thorstein Veblen published The Theory of Business Enterprise in 1904, in the United States during the Progressive Era. The setting was an economy transformed after the Civil War by rapid industrialization, national railroad networks, and the rise of large manufacturing firms. By the turn of the century, corporate organization, securities markets, and large-scale finance were central institutions in American capitalism. Major industrial centers in the Northeast and Midwest anchored production, while national markets connected producers and consumers more tightly than in earlier decades. Political debate increasingly focused on monopolies, labor conflict, and the social consequences of concentrated wealth.

paragraphs=[

Veblen’s intellectual formation reflected late nineteenth-century academic and scientific currents. He earned a Ph.D. at Yale University in 1884 and later held positions at the University of Chicago (1892–1906) and Stanford University (1906–1907). American economics was professionalizing through universities, journals, and associations such as the American Economic Association, founded in 1885. Veblen’s earlier book, The Theory of the Leisure Class (1899), had already challenged orthodox views of consumption and status. In 1904 he wrote amid growing interest in institutional analysis of economic behavior and the role of evolving social arrangements.

paragraphs=[

The decades preceding 1904 were marked by the consolidation of large corporations and trusts. Notable combinations included Standard Oil, organized earlier and reorganized in 1882, and U.S. Steel, formed in 1901 as a major industrial merger. Corporate finance expanded through investment banks and stock exchanges, especially in New York, facilitating large pools of capital and complex ownership structures. These developments made the separation of ownership and day-to-day management more visible and heightened public attention to corporate power. The period also saw recurring financial instability, including the Panic of 1893, which sharpened debates about credit, speculation, and industrial organization.

paragraphs=[

Federal and state governments responded to corporate concentration with new legal and administrative tools. The Sherman Antitrust Act became law in 1890, and the Supreme Court’s 1895 decision in United States v. E. C. Knight Co. limited early federal antitrust reach. Reform intensified in the early 1900s: Theodore Roosevelt’s administration pursued prominent antitrust actions, and Congress created the Department of Commerce and Labor in 1903, including the Bureau of Corporations to investigate large firms. These measures signaled a shift toward regulatory oversight of national business. Veblen’s 1904 work appeared amid this expanding public scrutiny of corporate practices and market control.

paragraphs=[
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In respect to its point of departure, the following inquiry into the nature, causes, utility, and further drift of business enterprise differs from other discussions of the same general range of facts. Any unfamiliar conclusions are due to this choice of a point of view, rather than to any peculiarity in the facts, articles of theory, or method of argument employed. The point of view is that given by the business man's work, -- the aims, motives, and means that condition current business traffic. This choice of a point of view is itself given by the current economic situation, in that the situation plainly is primarily a business situation.

A much more extended and detailed examination of the ramifications and consequences of business enterprise and business principles would feasible, and should give interesting results. It might conceivably lead to something of a revision (modernization) of more than one point in the current body of economic doctrines. But it should apparently prove more particulary interesting if it were followed up at large in the bearing of this modern force upon cultural growth, apart from what is of immediate economic interest. This cultural bearing of business enterprise, however, belongs rather in the field of the sociologist than in that of the professed economist; so that the present inquiry, in its later chapters, sins rather by exceeding the legitimate bounds of economic discussion on this head than by falling short of them. In extenuation of this fault it is said that the features of general culture touched upon in these chapters bear too intimately on the economic situation proper to admit their being left entirely on one side.

Of the chapters included in the volume, the fifth, on Loan Credit, is taken without substantial change, from Volume IV of the Decennial Publications of the University of Chicago, where it appears as a monograph.
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The material framework of modern civilization is the industrial system, and the directing force which animates this framework is business enterprise. To a greater extent than any other known phase of culture, modern Christendom takes its complexion from its economic organization. This modern economic organization is the "Capitalistic System" or "Modern Industrial System," so called. Its characteristic features, and at the same time the forces by virtue of which it dominates modern culture, are the machine process and investment for a profit.

The scope and method of modern industry are given by the machine. This may not seem to hold true for all industries, perhaps not for the greater part of industry as rated by the bulk of the output or by the aggregate volume of labor expended. But it holds true to such an extent and in such a pervasive manner that a modern industrial community cannot go on except by the help of the accepted mechanical appliances and processes. The machine industries -- those portions of the industrial system in which the machine process is paramount -- are in a dominant position; they set the pace for the rest of the industrial system. In this sense the present is the age of the machine process. This dominance of the machine process in industry marks off the present industrial situation from all else of its kind.

In a like sense the present is the age of business enterprise. Not that all industrial activity is carried on by the rule of investment for profits, but an effective majority of the industrial forces are organized on that basis. There are many items of great volume and consequence that do not fall within the immediate score of these business principles. The housewife's work, e.g., as well as some appreciable portion of the work on farms and in some handicrafts, can scarcely be classed as business enterprise. But those elements in the industrial world that take the initiative and exert a far-reaching coercive guidance in matters of industry go to their work with a view to profits on investment, and are guided by the principles and exigencies of business. The business man, especially the business man of wide and authoritative discretion, has become a controlling force in industry, because, through the mechanism of investments and markets, he controls the plants and processes, and these set the pace and determine the direction of movement for the rest. His control in those portions of the field that are not immediately under his hand is, no doubt, somewhat loose and uncertain; but in the long run his discretion is in great measure decisive even for these outlying portions of the field, for he is the only large self-directing economic factor. His control of the motions of other men is not strict, for they are not under coercion from him except through the coercion exercised by the exigencies of the situation in which their lives are cast; but as near as it may be said of any human power in modern times, the large business man controls the exigencies of life under which the community lives. Hence, upon him and his fortunes centres the abiding interest of civilized mankind.

For a theoretical inquiry into the course of civilized life as it runs in the immediate present, therefore, aud as it is running into the proximate future, no single factor in the cultural situation has an importance equal to that of the business man and his work.

This of course applies with peculiar force to an inquiry into the economic life of a modem community. In so far as the theorist aims to explain the specifically modern economic phenomena, his line of approach must be from the businessman's standpoint, since it is from that standpoint that the course of these phenomena is directed. A theory of the modern economic situation must be primarily a theory of business traffic, with its motives, aims, methods, and effects.
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In its bearing on modern life and modern business, the "machine process" means something more comprehensive and less external than a mere aggregate of mechanical appliances for the mediation of human labor. It means that, but it means something more than that. The civil engineer, the mechanical engineer, the navigator, the mining expert, the industrial chemist and mineralogist, the electrician, -- the work of all these falls within the lines of the modern machine process, as well as the work of the inventor who devises the appliances of the process and that of the mechanician who puts the inventions into effect and oversees their working. The scope of the process is larger than the machine.1 In those branches of industry in which machine methods have been introduced, many agencies which are not to be classed as mechanical appliances, simply, have been drawn into the process, and have become integral factors in it. Chemical properties of minerals, e.g., are counted on in the carrying out of metallurgical processes with much the same certainty and calculable effect as are the motions of those mechanical appliances by whose use the minerals are handled. The sequence of the process involves both the one and the other, both the apparatus and the materials, in such intimate interaction that the process cannot be spoken of simply as an action of the apparatus upon the materials. It is not simply that the apparatus reshapes the materials; the materials reshape themselves by the help of the apparatus. Similarly in such other processes as the refining of petroleum, oil, or sugar; in the work of the industrial chemical laboratories; in the use of wind, water, or electricity, etc.

Wherever manual dexterity, the rule of thumb, and the fortuitous conjunctures of the seasons have been supplanted by a reasoned procedure on the basis of a systematic knowledge of the forces employed, there the mechanical industry is to be found, even in the absence of intricate mechanical contrivances. It is a question of the character of the process rater than a question of the complexity of the contrivances employed. Chemical, agricultural, and animal industries, as carried on by the characteristically modern methods and in due touch with the market, are to be included in the modern complex of mechanical industry.2

No one of the mechanical processes carried on by the use of a given outfit of appliances is independent of other processes going on elsewhere. Each draws upon and presupposes the proper working of many other processes of a similarly mechanical character[1q]. None of the processes in the mechanical industries is self-sufficing. Each follows some and precedes other processes in an endless sequence, into which each fits and to the requirements of which each must adapt its own working. The whole concert of industrial operations is to be taken as a machine process, made up of interlocking detail processes, rather than as a multiplicity of mechanical appliances each doing its particular work in severalty. This comprehensive industrial process draws into its scope and turns to account all branches of knowledge that have to do with the material sciences, and the whole makes a more or less delicately balanced complex of sub-processes.3

Looked at in this way the industrial process shows two well-marked general characteristics: (a) the running maintenance of interstitial adjustments between the several sub-processes or branches of industry, wherever in their working they touch one another in the sequence of industrial elaboration; and (b) an unremitting requirement of quantitative precision, accuracy in point of time and sequence, in the proper inclusion and exclusion of forces affecting the outcome, in the magnitude of the various physical characteristics (weight, size, density, hardness, tensile strength, elasticity, temperature, chemical reaction, actinic sensitiveness[1], etc.) of the materials handled as well as of the appliances employed. This requirement of mechanical accuracy and nice adaptation to specific uses has led to a gradual pervading enforcement of uniformity to a reduction to staple grades and staple character in the materials handled, and to a thorough standardizing of tools and units of measurement. Standard physical measurements are of the essence of the machine's regime.4

The modern industrial communities show an unprecedented uniformity and precise equivalence in legally adopted weights and measures. Something of this kind would be brought about by the needs of commerce, even without the urgency given to the movement for uniformity by the requirements of the machine industry. But within the industrial field the movement for standardization has outrun the urging of commercial needs, and has penetrated every corner of the mechanical industries. The specifically commercial need of uniformity in weights and measures of merchantable goods and in monetary units has not carried standardization in these items to the extent to which the mechanical need of the industrial process has carried out a sweeping standardization in the means by which the machine process works, as well as in the products which it turns out.

As a matter of course, tools and the various structural materials used are made of standard sizes, shapes, and gauges. When the dimensions, in fractions of an inch or in millimetres, and the weight, in fractions of a pound or in grammes, are given, the expert foreman or workman, confidently and without reflection, infers the rest of what need be known of the uses to which any given item that passes under his hand may be turned. The adjustment and adaptation of part to part and of process to process has passed out of the category of craftsmanlike skill into the category of mechanical standardization. Hence, perhaps, the greatest, most wide-reaching gain in productive celerity and efficiency through modern methods, and hence the largest saving of labor in modern industry.

Tools, mechanical appliances and movements, and structural materials are scheduled by certain conventional scales and gauges; and modern industry has little use for, and can make little use of, what does not conform to the standard. What is not competently standardized calls for too much of craftsmanlike skill, reflection, and individual elaboration, and is therefore not available for economical use in the processes. Irregularity, departure from standard measurements in any of the measurable facts, is of itself a fault in any item that is to find a use in the industrial process, for it brings delay, it detracts from its ready usability in the nicely adjusted process into which it is to go; and a delay at any point means a more or less far-reaching and intolerable retardation of the comprehensive industrial process at large. Irregularity in products intended for industrial use carries a penalty to the nonconforming producer which urges him to fall into line and submit to the required standardization.

The materials and moving forces of industry are undergoing a like reduction to staple kinds, styles, grades, and gauge.5 Even such forces as would seem at first sight not to lend themselves to standardization, either in their production or their use, are subjected to uniform scales of measurement; as, e.g., water-power, steam, electricity, and human labor. The latter is perhaps the least amenable to standardization, but, for all that, it is bargained for, delivered, and turned to account on schedules of time, speed, and intensity which are continually sought to be reduced to a more precise measurement and a more sweeping uniformity.

The like is true of the finished products. Modern consumers in great part supply their wants with commodities that conform to certain staple specifications of size, weight, and grade. The consumer (that is to say the vulgar consumer[2]) furnishes his hose, his table, and his person with supplies of standard weight and measure, and he can to an appreciable degree specify his needs and his consumption in the notation of the standard gauge. As regards the mass of civilized mankind, the idiosyncrasies of the individual consumers are required to conform to the uniform gradations imposed upon consumable goods by the comprehensive mechanical processes of industry. "Local color" it is said, is falling into abeyance in modern life, and where it is still found it tends to assert itself in units of the standard gauge.

From this mechanical standardization of consumable goods it follows, on the one hand, that the demand for goods settles upon certain defined lines of production which handle certain materials of definite grade, in certain, somewhat invariable forms and proportions; which leads to well-defined methods and measurements in the processes of production, shortening the average period of "ripening" that intervenes between the first raw stage of the product and its finished shape, and reducing the aggregate stock of goods necessary to be carried for the supply of current wants, whether in the raw or in the finished form.6 Standardization means economy at nearly all points of the process of supplying goods, and at the same time it means certainty and expedition at neatly all points in the business operations involved in meeting current wants. Besides this, the standardization of goods means that the interdependence of industrial processes is reduced to more definite terms than before the mechanical standardization came to its present degree of elaborateness and rigor. The margin of admissible variation, in time, place, form, and amount, is narrowed. Materials, to answer the needs of standardized industry, must be drawn from certain standard sources at a definite rate of supply. Hence any given detail industry depends closely on receiving its supplies from certain, relatively few, industrial establishments whose work belongs earlier in the process of elaboration. And it ma similarly depend on certain other, closely defined, industrial establishments for a vent of its own specialization and standardization product.7 It may likewise depend in a strict manner on special means of transportation.8

Machine production leads to a standardization of services as well as of goods. So, for instance, the modern means of communication and the system into which these means are organized are also of the nature of a mechanical process, and in this mechanical process of service and intercourse the life of all civilized men is more or less intimately involved. To make effective use of the modern system of communication in any way or all of its ramifications (streets, railways, steamship lines, telephone, telegraph, postal service, etc.), men are required to adapt their needs and their motions to the exigencies of the process whereby this civilized method of intercourse is carried into effect. The service is standardized, and therefore the use of it is standardized also. Schedules of time, place, and circumstance rule throughout. The scheme of everyday life must be arranged with a strict regard to the exigencies of the process whereby this range of human needs is served, if full advantage is to be taken of this system of intercourse, which means that, in so far, one's plans and projects must be conceived and worked out in terms of those standard units which the system imposes.

For the population of the towns and cities, at least, much the same rule holds true of the distribution of consumable goods. So, also, amusements and diversions, much of the current amenities of life, are organized into a more or less sweeping process to which those who would benefit by the advantages offered must adapt their schedule of wants and the disposition of their time and effort. The frequency, duration, intensity, grade, and sequence are not, in the main, matters for the free discretion of the individuals who participate. Throughout the scheme of life of that portion of mankind that clusters about the centres of modern culture the industrial process makes itself felt and enforces a degree of conformity to the canon of accurate quantitative measurement. There comes to prevail a degree of standardization and precise mechanical adjustment of the details of everyday life, which presumes a facile and unbroken working of all those processes that minister to these standardized human wants.

As a result of this superinduced mechanical regularity of life, the livelihood of individuals is, over large areas, affected in an approximately uniform manner by any incident which at all seriously affects the industrial process at any point.9

As was noted above, each industrial unit, represented by a given industrial "plant", stands in close relations of interdependence with other industrial processes going forward elsewhere, near or far away, from which it receives supplies -- materials, apparatus, and the like -- and to which it turns over its output of products and waste, or on which it depends for auxiliary work, such as transportation. The resulting concatenation of industries has been noticed by most modern writers. It is commonly discussed under the head of the division of labor. Evidently the prevalent standardization of industrial means, methods, and products greatly increases the reach of this concatenation of industries, at the same time that it enforces a close conformity in point of time, volume and character of the product, whether the product is goods or services.10

By virtue of this concatenation of processes the modern industrial system at large bears the character of a comprehensive, balanced mechanical process. In order to an efficient working of this industrial process at large, the various constituent sub-processes must work in due coordination throughout the whole. Any degree of maladjustment in the interstitial coordination of this industrial process at large in some degree hinders its working. Similarity, any given detail process or any industrial plant will do its work to full advantage only when due adjustment is had between its work and the work done by the rest. The higher the degree of development reached by a given industrial community, the more comprehensive and urgent becomes this requirement of interstitial adjustment. And the more fully a given industry has taken on the character of a mechanical process, and the more extensively and closely it is correlated in its work with other industries that precede or follow it in the sequence of elaboration, the more urgent, other things equal, is the need of maintaining the proper working relations with these other industries, the greater is the industrial detriment suffered from any derangement of the accustomed working relations, and the greater is the industrial gain to be derived from a closer adaptation and a more facile method of readjustment in the event of a disturbance, -- the greater is also the chance for an effectual disturbance of industry at the particular point. This mechanical concatenation of industrial processes makes for solidarity in the administration of any group of related industries, and more remotely it makes for solidarity in the management of the entire industrial traffic of the community.

A disturbance at any point, whereby any given branch of industry fails to do its share in the work of the system at large, immediately affects the neighbouring or related branches which come before or after it in the sequence, and is transmitted through their derangement to the remoter portions of the system. The disturbance is rarely confined to the single plant or the single line of production first affected, but spreads in some measure to the rest. A disturbance at any given point brings more or less derangement to the industrial process at large. So that any maladjustment of the system involves a larger waste than simply the disabling of one or two members in the complex industrial structure.

So much is clear, that the keeping of the balance in the comprehensive machine process of industry is a matter of the gravest urgency if the productive mechanism is to proceed with its work in an efficient manner, so as to avoid idleness, waste, and hardship. The management of the various industrial plants and processes in due correlation with all the rest, and the supervision of the interstitial adjustments of the system, are commonly conceived to be a work of greater consequence to the community's well-being than any of the detail work involved in carrying on a given process of production. This work of interstitial adjustment, and in great part also the more immediate supervision of the various industrial processes, have become urgent only since the advent of the machine industry and in proportion as the machine industry has advanced in compass and consistency.

It is by business transactions that the balance of working relations between the several industrial units is maintained or restored, adjusted and readjusted, and it is on the same basis and by the same method that the affairs of each industrial unit are regulated. The relations in which any independent industrial concern stands to its employees, as well as to other concerns, are always reducible to pecuniary terms. It is at this point that the business man comes into the industrial process as a decisive factor. The organization of the several industries as well as the interstitial adjustments and discrepancies of the industrial process at large are of the nature of pecuniary transactions and obligations. It therefore rests with the business men to make or mar the running adjustments of industry. The larger and more close-knit and more delicately balanced the industrial system, and the larger the constituent units, the larger and more far-reaching will be the effect of each business move in the field.
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The motive of business is pecuniary gain, the method is essentially purchase and sale[2q]. The aim and usual outcome is an accumulation of wealth.11 Men whose aim is not increase of possessions do not go into business, particularly not on an independent footing.

How these motives and methods of business work out in the traffic of commercial enterprise proper - in mercantile and banking business does not concern the present inquiry, except so far as these branches of business affect the course of industrial business in the stricter sense of the term. Nor is it necessary were to describe the details of business routine, whether in the mercantile pursuits or in the conduct of an industrial concern. The point of the inquiry is that characteristically modern business that is coextensive with the machine process described above and is occupied with the large mechanical industry. The aim is a theory of such business enterprise in outline sufficiently full to show in what manner business methods and business principles, in conjunction with the mechanical industry, influence the modern cultural situation. To save space and tedium, therefore, features of business traffic that are not of a broad character and not peculiar to this modern situation are left on one side, as being already sufficiently familiar for the purpose in hand.

In early modern times, before the regime of the machine industry[3] set in, business enterprise on any appreciable scale commonly took the form of commercial business - some form of merchandising or banking. Shipping was the only considerable line of business which involved an investment in or management of extensive mechanical appliances and processes, comparable with the facts of the modern mechanical industry.12 And shipping was commonly combined with merchandising. But even the shipping trade of earlier times had much of a fortuitous character, in this respect resembling agriculture or any other industry in which wind and, weather greatly affect the outcome. The fortunes of men in shipping were on a more precarious footing than to-day, and the successful outcome of their ventures was less a matter of shrewd foresight and daily pecuniary strategy than are the affairs of the modern large business concerns in transportation or the foreign trade. Under these circumstances the work of the business man was rather to take advantage of the conjunctures[4] offered by the course of the seasons and the fluctuations of demand and supply than to adapt the course of affairs to his own ends. The large business man was more of a speculative buyer and seller and less of a financiering strategist than he has since become.

Since the advent of the machine age the situation has changed. The methods of business have, of course, not changed fundamentally, whatever may be true of the methods of industry; for they are, as they had been, conditioned by the facts of ownership. But instead of investing in the goods as they pass between producer and consumer, as the merchant does, the business man now invests in the processes of industry; and instead of staking his values on the dimly foreseen conjunctures of the seasons and the act of God, he turns to the conjunctures arising from the interplay of the industrial processes, which are in great measure under the control of business men.

So long as the machine processes were but slightly developed, scattered, relatively isolated, and independent of one another industrially, and so long as they were carried on on a small scale for a relatively narrow market, so long the management of them was conditioned by circumstances in many respects similar to those which conditioned the English domestic industry of the eighteenth century. It was under the conditions of this inchoate phase of the machine age that the earlier generation of economists worked out their theory of the business man's part in industry. It was then still true, in great measure, that the undertaker was the owner of the industrial equipment, and that he kept an immediate oversight of the mechanical processes as well as of the pecuniary transactions in which his enterprise was engaged; and it was also true, with relatively infrequent exceptions, that an unsophisticated productive efficiency was the prime element of business success.13 A further feature of that precapitalistic business situation is that business, whether handicraft or trade, was customarily managed with a view to earning a livelihood rather than with a view to profits on investment.14

In proportion as the machine industry gained ground, and as the modern concatenation of industrial processes and of markets developed, the conjunctures of business grew more varied and of larger scope at the same time that they became more amenable to shrewd manipulation. The pecuniary side of the enterprise came to require more unremitting attention, as the chances for gain or loss through business relatIons simply, aside from mere industrial efficiency, grew greater in number and magnitude. The same circumstances also provoked a spirit of business enterprise, and brought on a systematic investment for gain. With a fuller development of the modern closeknit and comprehensive industrIal system, the point of chief attention for the business man has shifted from the old-fashioned surveillance and regulation of a given industrial process, with which his livelihood was once bound up, to an alert redistribution of investments from less to more gainful ventures,15
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