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"Thirdly, there is the very important factor of
discount. To reserve each year's increment at
face value, as the appellant does, presents itself
to me as making a serious over-provision. It is
true that trade debts on short-term credit are
not brought in at a discount; but here we are
dealing with liabilities which cover a whole
period of service and of which some may be
deferred thirty or forty years before payment.
No doubt each is at call at the close of the year,
in the sense that any employee may retire and
claim his accrued benefits on notice. But the point
is that most of the staff would not be doing that;
and to provide each year's increment at face
value on the ground that it is in that sense
presently payable seems to me to be falling into
the same error of confusing the individual form
with the substance of the whole, which | find
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