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The Bank Bill

©On August 16th BbIr. Chifiey ' an-
mounced that the Eabor Government
would nationalise the trading banks.
His 42-word statement read: “Cabinet
today authorised the Attorney-Gene-
ral (Dr. Evatt) and myself 10 prepare
leglslation for submission to the Fed-
eral Parliamentary Labor Farty for
the nationalisation of banking, other
than State panks, with proper pro-
tection for = shareholders,  depositors,
borrowers, and etaffs  of private

bLanks ("Herald” 16/8).
If we are to helieve thie daily press,
@ storm of protest is sweeping Aus-
tralin. This writer was sitting in a
r tram when the papers came out.
¥ There were fourteen people who had
h just opened their “Herald”, Twelve of
them glanced at the headline, and
rivm ‘turned to the racing page. . .
As the Labor Party has a big ma-
ity in Parliament, the bil is al-
ready as good as passed, Mr. Men-
gies wailed: “We might just as well
G stay home and not go to Canberra”
‘i“Age” 18/8) When the bill is passed
it will be challenged by the banks
in the High Court, and they intend
%o take their case to fhe Privy Coun-
woil, should the High Court decide the

measure is valid.

All this will take some time, and
| provide fat fees for constitutional
4 lawvers, How, if the measure should

finally be put into practice, Wwill it
affect the Australian economy?
THE BHAEI{I]DLDERS “'i]] be
gomnpensated on. “just  terms.” To
them, the bill means that they wiil
get “Commonwealth  bonds.  but
sl\,arEthders will' have the right to
mnegotiate' these if they wish to use
the money for other investment”
(““Herald" 18/8), There were no panic
sales. It will be interesting to see
whether the ALP will follow the lead
of the British Labour Party. = When
¢ the Atlee Government nationalized
b the Bank of England. shareholders
received £400 worth of Gevernment
bonds for every £100 of Bank of Eng-
Jand stbck, The Bank of England
stock hnd carried g 127 rate of in-
terest — the Government bonds carry
A%, Thus, instead, of getting £12 per
€100 invested -‘with no guarantée that
it would be permanent, the unpita.‘{;lg
now  get EXACTLY THE Al
RATE, BUT WITH THE STATE AS
GUARANTO!
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A section of the workers, the 20.000
Bank employes, may be affected
this is being written only ) d
after the anncuncement, it i
early to say how the move will
on them.
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““With us it cannot be a mere matter of a chanwe in
the fn'rm, of private property, but of destroying it as
an institution.” i _KARL MARX.
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and the eompensation which
will be paid to shareholders is esti-
mated as between £80 to £100 mil-
lion. (“Age” 18/8.) The bDanks ems
ploy about 20,000 workers,
APITALISTS AND BANKS,
‘While there have been conflicts
between those sections of the capi-
t ' dominated the
in the past, and the capitalist
a Whele, the position today
the Banks are closely inter-
'k with capitalists  in
spheres of investment. For ,
the 12 directors of the two Sydney
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e rest of the world does nob Lave
' atomie bpmb, American wartune
oEt-war genius have produced
' and’ famine-spreading devices
could wipe out people who @s-
from _atomic bombs.  But It is
t that the imitative Fussians
hm flendish enough to pro-
the same devices. — “Guardian”
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“The most popular tune herc is
‘Bleep.’ It goes, ‘Bloop, bleep.
bleep, bloop bleep’ ad infini-
Ah, culture “Herald” New
Diary 24-T.
ABLY ol
“There has been an earnest disous-
5 about food surpluses and econo-
ists say there is probably something
mﬁunu ‘with the poliey of feeding ear-
cows and letting millions ol
of potatoes either rot on the
wmnd or having them blown up
ith explosives, ~ Farmers say their
is mt stake, as fond Droduction
the country is going to outrun
ruui then what on earlin
ces?'” — “Herald”
l:llm‘ 24/7 (our emphasis/.

JJN OF INDUSTRY . . .
who enmed the title of
. the Scabs” died lay
York, He was Pearl Berzofl,
"Mﬂ made & fortune of I3 mililon
| his activities as @ strike
in one series of violent in-
al disputes after anotoer.
inals of descriptions
in his utrlke—brenkim; EANES.
the title of

methods were ruthless, and violent—
o4 ‘deaths goourred in  the  strike-
breaking compaigns which he waged.
Altogether he had a hand in cam-
palgns against 300 sirikes. One of
them was 'the notorfous transport
strike in Philadelphin, when Bergofl's
men “rode the trams like wild men,"
killing 16 men, woinen and childrenx
in less than two months”—'Herald”
18/8;
I =RY.

FORWARD WITH CHIFIFLEY—
‘T SHAREHOLDERS RERCUE:!!

“Shareholders under nationalisation
probably have greater protection than

otherwise, because  their  interest
(equivalent, after all, to dividends)
will be guaranteed, irrespective  of

trading results'—"Labor ‘Call” (ALP)
21-8-47.
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