..

i‘)llllllllllll!llIII|IIIIIllliﬂllllllllllIlIIIIIIIIIlllﬂllll|lllIIM!II“IIIIllllﬂlllllllIIIIIt!llllllllllllllIIII“HIIIlllIlllIIlIlIIIlJlNIlIllIIIIHIllllIllllllllmlIIllllllHIIIIIIIIII“IJIIIl!IIIIIIllIl"Il!IIIIIIIIIIIIHIIIIII|IIIIIHIIIHIII|I“(1"

BRI e TR TR TS HUHTHH e HITTLNE s SLERTHES BT AR e R I 65,3

.

AN OUTLINE
OF SOCIAL
CREDIT

e T« BTSRRI M BT I HET

By H. M. M.

With a Foreword
by
Major C. H. DOUGLAS, M.Inst.Mech.E.

Price - - NINEPENCE

Published by
THE DOUGLAS CREDIT MOVEMENT OF VICTORIA,
Box 956, G.P.0O., Melbourne,

“Despatch” Print.,, Wangaratta -

[T ST « TN TV TT ¢ ST T @ SIS S I N e T TI R S TURRETIAL o HNTHREEETH « IR T @ BT B T

llllllllllllllll"lllllllIlllllmllllllluIlllllllllllulllllllllllmIIllIlIIIIII!IllIlIlIIIIIlDllIIIIlIlIIIllIllmlIllllnlllllllllllll;':’

——— e .. i . -~ o s e

R



THE STANDPOINT OF THE NEW ECONOMISTS

The people must realise that the old gospel of scarcity—
that the necessaries of life are strictly limited by Nature—
which is still being preached to-day is no longer
applicable to present-day conditions. Fifty years and more
ago the problem was how to get goods to feed and clothe
the popuilation. To-day the problem is how to find markets
for the means of life that can be produced in abundance.

Australia can produce far more wealth than its inhabit-
ants can consume. And yet thousands of her people are
living on the verge of poverty. Want and abundance walk
hand in hand!

The public must realise that the tendency of modern in-
dustry is to free mankind from the drudgery of toil by the
use of machine-power in the production of wealth. As this
process develops the opportunities for employment in indus-
try must become fewer and fewer because the final goal of
inventions is to make manual labour in production almost
unnecessary. When this end is reached are the masses of
the people to live in abject misery because they cannot find
industrial employment?

The nation’s trade and industries are slowing down to-day
because the people cannot buy what they produce. If the
Australian people could buy more food and clothing, and
insist on having better and more houses, there would not be
a single factory silent in the country.

What is the barrier which prevents the people from buy-
ing and enjoying all the good things our industries can pro-
duce? The answer is INSUFFICIENCY of PURCHASING
POWER (money). The amount of money in the hands of
consumers to-day is not sufficient to purchase one-fourth of
the goods we are able as a nation to manufacture. The
present money system places industry and the people in a
strait-jacket, leaving no room for natural expansion. This
condition of not being able to buy what is, and could be
produced exists in all modern countries, Hence, the
struggle for foreign markets; hence, trade warfare, which
engenders military warfare, and wars will continue as long
as the present false money and economic system lasts.

Nations must now adopt a new method of distributing the
products of fields, factories, and workshops. Machine-power
is emancipating mankind from the necessity for long hours
of manual toil and is giving all the opportunity to enjoy
the leisure needed for other and higher pursuits than the
mere drudgery to secure a livelihood which has hitherto
been the lot of nine-tenths of the people.

Our immediate task is to replace the present irrational
Financial Economic system with one based upon modern
scientific principle, for it is to the money system that we
must look for the cause of the nation’s and the world’s
difficulties.  To look elsewhere is a waste of time and a
delusion.

PREFACE

In writing a short foreword to H. M. M.'s outline of
the general principles which an increasing number of
persons believe must be the basis of the coming enoch,
I am impressed by the appositeness of the time at which
his pamphlet appears.

It is, 1 think, generally appreciated that the path of
those who endeavor to explain to the general public the
defects and the dangers of the Financial system which
governs daily life is not an easy one, and that an un-
usual number of obstacles impedes their progress. But
in spite of this, it is evident that the matter is now at-
tracting widespread and influential attention in quarters
far removed from those commonly associated with
social reform, and for my awn part | am convinced that
the next few years will witness a struggle between th=
forces of progress and reaction transcending in import-
ance that which has raged around any issue within his-
toric times.

The subject dealt with in these pages is one which
presents peculiar difficulties in regard to a popular pre-
sentation of it. A political economist has been defined
as "'a man possessing a large amount of knowledge of
what ain’t so,”” and whatever little knowledge in regard
to the subject of money is possessed by the general
public shows a tendency to come under this definition.
While, therefore, there is a sense in which it may be
said that such matters as the control of credit and the
initiation of the just price are simple, it is necessary to
qualify this statement with the admission that it is al-
most impossible to understand them if the orthodox
conceptions of wealth, the “reality of money,” the *‘vir-
tue of monetary saving,” and the "‘objective of indus-
try,” are taken for granted. Many attempts to simplify
the thesis have been made. Some of them have been
simple without being sound; some have been sound
without being simple, and numbers of them have been
neither scund nor simple. 1 believe that HM.M.'s has
achieved both soundness and simplicity, and 1 feel sure
that his effort will be rewarded by an increased appre-
hension of the magnitude of the issues at stake.

C. H. DOUGLAS.
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The price-regulating formula is the idea of a genius;
and the day of its adoption will be a red-letter day in
the history of the world. By its use, if production gain-
ed on consumption—as it normally does if all financia!
hindrances are removed—the resulting fall in prices te
consumers would be at one and the same time an infi-
mation to the producer that he might slacken his efforts
and take a holiday, an invitation to the consumer to
consume more, and the equivalent of a gift of monev
enabling him to do so.

If on the other hand, consumption gained on pro-
duction. it would manifest itself to all by a rise in prices
to consumers. This would automatically slow down
demand for the time being, but only for the time being;
for it would also inform the producer that fresh pro-
ductive effort was called for, and. being himself a con-
sumer, the loss of money caused by the rise in prices
would stimulate him to make it and so earn more.

Many people find it difficult to grasp the idea that
underlies this proposal to sell under cost. It seems pre-
posterous to them; but only because they take the pre:
sent costing system on trust without troubling to under
stand what it means.

It may appear ciearer to them if they bear in mind
the fact that, normally, the nation's power to produce
is very much greater than its power to consume. FEven
during the war, when consumption and destruction ta-
gether reached a higher level than they ever did before,
or have since, production, except in the early days, he-
fore the productive machine got thoroughly going, was
=0 easilv able to cope with all needs that it was vears
after the Armistice before the surplus production was
all absorbed, if, indeed, it is all absorbed now.

Ao 1-:2:“;,,.{‘ For instance, a house may be built in a year or less

and last for fifty or a hundred vears. A suit of clothes,
or a pair of boots, made in a few days, or a few hours
—or even minutes, under mass-production methods—

w‘:'_..n_awil] last for months, or it may be years, and so on.

sy

That means that we produce Real Credit—or wealth,
if you like—at a faster rate than we consume or destroy
it; and as our Financial Credit, or money, ought to be
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an exact reflection of our Real Credit, it is clear that
money ought to be distributed, via costs, as income to
the community, during the course of production, at a
faster rate than it should be taken back again, via
prices, during the course of consumption, if the financial
book-keeping is to give a true record of our production
and consumption of Real Credit.

The difference that exists at present between the
aggregate of prices and the aggregaie of incomes (or
consumer purchasing power) represents a large reserve
of Real Credit, or power to produce wealth, upon which
the com ity i d_from drawing, owing to tae
faults of the financial system, but upon which it could
draw immediately if the necessary price-regulating ar-
rangements were made and the necessary financial tokens
(money) were distributed to the individuals composing
it.

Selling under cost in the way described would not
deprive anyone of a farthing of his income. The ad-
justment in prices corrects a flaw in the financial book-

. keeping which keeps prices above incomes and so

hinders the distribution of goods. There is no question
of penalising anybody or making him poor; that :a
quite unnecessary. The whole object is to make everv-
body rich, not a few only.

VI,

To summarise:—

{1) The primary cause of the world’s troubles is the
fact that the aggregate of prices is always greater
than the aggregate of incomes.

(2) The cause of the difference is the manner in which
credit is issued and recalled, and its effect in rais-
ing prices if they are not scientifically regulated.

(3) The effect of the difterence is war or starvation,
either or both of which will destroy civilisation
-unless the financial system be re-formed.

(4) The nature of the reform must be to make the
nation’s money balance the money value of its
capital assets and gcods making and for sale. This
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. : involves issuing credit to consumers independently
of costs, also price-regulation and selling under
cost.

The effect of the remedy would be: —

) (1) Prices to consumers would fall immediately to a
- fraction of their present height, and would con-
; tinue to fall indefinitely; while incomes, instead
\ of talling, would rise progressively with every ad-
! vance in applied knowledge.
% (2) Whatever the community produced it would be
{ ? able to pay for; consequently, trade and industry
. could go full steam ahead as long as any economic
want remained unsatisfied. Cycles of good and
bad trade would disappear, since human wants,
however much they may change, do not wax and
wane in conformity with such cycles,
! (3) Poverty would be abolished; and all the human
1 energy, misdirected or bottled-up as the result of
) poverty, would find natural outlets, to the great
' benefit of the national health.

! JS (4) Foreign trade would lose its competitive T;
! so the main cause oI war would cease to exist. \X_/_e_
’z wr-*“- %‘E should not require tox:eign markets—that is, there
Anp = M would be no compulsion on us to hunt for buyers
! W abroad in order to keep things running, since we
i vt/‘ o_,_.,l" should have all the buyers we require at home;

but, having acquired a liking for numerous foreign
! \ commodities, there is no reason why we should not
\  *indulge in it; and, of course, there would have to
be a reciprocal export of goods to pay for them.

Age” sayg, to diversify consumption.
(5) All fresh capital being provided by the com-
munity, via the banks, and price-regulation being
a communal function, the power of the so-called
capitalist to exploit either his employees or the
'? consumer, and his temptation to do so, would be
. destroyed. Strikes and lockouts would become
things of the past; and the distinctions between
Capital and Labour would ere long become mean-
ingless and be forgotten,
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The real object of foreign trade is, as “The New-

X

(6) The human race would be lifted on to a higher
Plane altogether, and would begin to taste a lasi-
ing freedom and peace for the first time in history.

It is an indispensable part of the reform proposed 4
that money, equal in amount to the value of all new
capital—or capital values—created, should be distribu-
ted free and equally, in the form of a social dividend, .
to everybody, as a right, and independently of what ke %
may earn by any work he may do,

[

Of the right of every member of the community to
an “'unearned’’ income of this kind there can be no
question. The productive machine is a communal cre-
ation, and the accumulated knowledge of centuries went
to its making. It is not the creation of the men who run
it to-day. (Their contribution, divested of all they have
inherited from the past, is of no higher value than the

- Stone Age man’s.) And its productive power is so tre-
mendous, if properly used, that it would be sheer in-
/‘-N,‘J sanity not to base public policy on these two undoubted
Nt~ facts. That is, we should pay the men who run the
_machine, and pay them well; but the surplus they pro-
e duce over and above the value of their pay or earnings.
4. profit or dividends, is an unearned increment which
4osfl.properly belongs to the whole community; and it should
be distributed to everybody equally, without conditions

or stipuations of any sort,

£} 2ETE

If we have a prejudice against unearned incomes we
shall have to get over it; for the plain truth is that
human labour is becoming of less and less importance
every day as a factor in production; and, if human be-
ings are not provided with unearned incomes, the bulk
of the world's inhabitanis will soon have no claim tn
existence at all.

Ty

. . o« oy

The possession of a private unearned income would
make every man, woman and child in the community
independent, and able to face the future with equan-
imity. It would also put them in the strongest possible
position to resist tyranny of all kinds. How many
shameful and objectionable things are being done to-
day by people who hate doing them simply because.
lacking independent means, thev cannot afford not to
do them? '
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IX.

The remedy can be applied in several ways; but the
principles outlined underlie them all. All that is needed
for mtroducmg it is a knowldge of the money value ot
the nation’s production and consumption, and of the
individual's consumption; and easy ways of arriving at
these pariiculars can be found. Approximate accuracy
will do to begin with; refined accountancy can come
later.

If the banks were disinclined to introduce it them-
selves, the first step would be for Parliament to enact
that on and after a certain date they must keep their
books in accordance with the principles established by
Douglas, and that, from the same date, the Government
itself would regulate retail prices on the basis of the
statistics of the nation’s production and consumption.

“’“] The financing of business would be done by the banks

direct, as agents for the community, all manufacturers,

dealers and retailers being granted credits to pay t thhell
costs as they arose. No production to be sold under the
nce formula would be financed out of earnings.

Merely to illustrate the principles in action, let us
picture the productive process, with goods passing
through a succession of hands—A, B, C, D, E. . .
B’s borrowings would cancel A’s borrowings (costs)
and pay A's profit. C’s would cancel B’s and pay B's
prefit. D's wou'd cancel C's; and so on.

If E were the retailer, his borrownigs would have to
be large enough to pay D’s costs and profit, and E’s
own costs and profit. This latter provision is to ensure
that when goods enter the retail market enough monev
to buy them has been distributed to the consuming
public, of whom the retailer is one.

The consumer, on making a purchase, would pay the
retailer the full price of the article bought, and would
receive with it a voucher for the amount paid, as is
usual now. These vouchers he would present to his
Lank for recording, and at suitable intervals of three,
six or twelve months he would be credited with the
amount due to him, as discount on his purchases for the
period, as determined by the Price Formula for that
period.
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The retailer, having already had his costs and profit
paid by issues of credit, would repay the banks all he
received from purchasers; but he would repay only as
and when he made a sale. To make him repay at arbi-
trary dates, fixed independently of how his sales are
going, is wholly unscientific, and forces him to rob the
public whenever he can, besides throwing the whole
economic system out of gear,

By this method the whole process of adjustment is
carried through in the bank’s books; and this makes for
ease and simplicity of working; but there are other
methods: and, as the British people pay little attention
to theories unless they work out in practice, it is possible
that some rougher and readier way would be adopted

at the start.
X,

The promise this reform holds out for the human
race is beyond calculation. It would not only put an
end to labour troubles, and in so doing remove all fear
of internal disruption; but it would also change inter-
naticnal trade from being a struggle for markets termin-
ating in war, and differing from war only in the nature
of the weapons used, into a friendly exchange of super-
fluities, bringing advantage to all concerned, and doing
harm to none.

With international trade established on a sound and
friendly basis, all the probable causes of war would
disappear. Nations could quarrel as much as they liked
—if they could find anything to quarrel about—but
they would no longer endanger each other’'s existence.
Wars are not bred of casual quarrels, but from the exis-
tence of some stnading menace, and from the prepara-
tions made to ward it off.

The scheme of reform could be introduced within a
few weeks of its adoption by the country. That is a
sufficient answer to those who, like Ramsay McDonald,
contend that economic conditions can only be improved
very gradually. 1t is not true. The Government has it
in its power to solve the unemployment problem, re-
duce retail prices far below the 1914 level, and put
evervepe bevond the reach of want and well on the way

39
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to_a lasting prosperity, within less than a year, if jt cared
to introduce this one measure of financial reform.

Needless to say, finance by itself, without real pro-
ductive power behind it, can do nothing, being mere
book-keeping; but the productive power is there all
right, tremendous productive power; it is only waiting
to be released. The war gave us a slight indication of
what it can do, but only a very slight indication. The
conditions have never been favorable for a proper test.
But give people more purchasing power, and regulate
prices in the way indicated, and you will see miracles
happen.

Nevertheless, although the Douglas proposals would
confer incalculable benefits on everybody in the coun-
try, by setting free on their behalf all this tremendous
dammed-up productive power, they are opposed by two
classes—ignorant people who have not the wit to under-
stand them, and intellicent men who have, but who,
being out for the acquisition of power, realise that their
reign is over if the proposals are adopted.

If the British people were united on financial policy,
no power on earth in Wall Street or elsewhere, could
prevent them from putting through this scheme of
financial reform; but the present controllers see to it
that people are not united. They play Capital off
against Labour, and both off against the consumer; and
there is little doubt that the influence behind most of
the movements that separate people and keep them
apart, politically and socially, is Finance. But for the
evil influence it wields, the interests of Capital, Labour.
and the consumer would be seen to be identical; and
unless the three unite on the financial policy here recom-
mended, and it would benefit them all, the outcome is
bound to be a catastrophe. ,

Three facts stand out as the result of our enquiry:—
(1) Modern wars and revolutions arise from unstable

economic conditions;

(2) The cause of unstable economic conditions lies in
the mechanism of finance, not in anything external
to it;

(3) No escape from revolution or war is possible un-
til the defects in the mechanism are repaired.
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The existing system works with increasing difficulty,
to an accompaniment of bankruptcy, unemptoyment,
strikes, revoluticns and wars; and if it can be bolstered
up for a little while longer we shall witness the strange
spectacle of a world starving in the midst of potential
plenty, refusing to satisfy its desires because it has in-
creased its productive capacity too much!

And each industrial nation will see some other as the
cause of its troubles; for the failure of the home market
will be traced to the failure of the foreign market
and the wickedness of foreigners, rather than to its pro-
per source in the defects of the credit and costing sys-
tems. And, since the loss of markets is for all of them,
under present conditions, a matter of life and death,
they will be driven into war again in spite of themselves,
while having nothing but the best of good intentions in
their hearts.

XL

There have been times in the history of the world
when some event or discovery has enabled the human
race to take a great step forward. Major Douglas's
discovery is of this type. It brings economic emancipa-
tion within our reach, if we can free our minds sufh-
ciently from economic superstitions to understand and
grasp what is offered.

What is emancipation? It is to be free to live without
having to beg anyone's permission; to do what one wants
to do, and to work all day at it if one is so inclined. To
make one’s living depend on the performance of some
tack which one has no power to reject is not freedom
at all, whether it be performed for a private employer
or the State.

Under modern conditions, real freedom can only
come with the possession of a private income which no
one has the power to withhold. Hard things have been
said of the man who gets an income without having to
work for it, but at heart everybody envies him. He is
the only really free man in the community; but if
Douglas’s ideas were put into operation, everybody
would become the. possessor of a private income and
reach the same happy state of freedom.
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Where work is made the sole test of the right to an
income, the worker is inevitably the puppet of the
people who distribute incomes, be they private em-
ployers under Capitalism or public officials under
Socialism.

The only sane policy is to set men free as fast as we
can invent machines to supersede them, and to pay thc

" whole community a social dividend equal to the value

.

ocd

of the saving effected.

This dces not necessarily mean that there would be
less work done; probably there would be a great deal
more. Men must expend their energy in some way, and
the present system is constantly throwing up barriers—
such as unemployment—to prevent their doing so in
useful ways; but much of it would be work of a different
kind; and there would be a great deal more play and
recreation.

Most of the things we want to do are things nobody
would pay us for doing. Who, for instance, would pay
us for studying music, literature, art, science, philosophy
or religion; or for cultivating a garden, or indulging a
taste for travel or golf? Nobody; yet, if emancipation
means anything at all, it means setting men free to do
these or similar things.

The reform suggested is not put forward as an alter-
native to Capitalism, but as an alternative to chaos. So
long as the present system can provide the majority of
people with a living of some sort, no alternative, how-
ever attractive, has much chance of being considered.
But if it become obvious that the system is breaking
down—and the manifest difficulty of providing employ-
ment and doing profitable business are two of the evi-
dences that it is breaking down—the only alternative
that has a chance of being successful is the one that can
reconcile the greatest number of interests with the mini-
mum of disturbance. The Social Credit proposals of
Major Douglas fulfil these conditjons.  Their title to

eneral support is that they’can méfﬁe the poor rich with-
mrich poor, and involve no change in ad-
ministration, only a change in financial policy. '
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No question is of greater importance for the country
or the world than this question of the purchasing power
of money. It dominates all other problems.
Incomes are good or bad, according to what
they will buy, not according to the number of pounds
of which they are composed. But until we decide to
regulate prices on scientific lines, we must expect to see
the value of our money decline with every fresh credit
issued, and see the next war come correspondingly
nearer with every such decline.

The world is travelling towards war and chaos be-
cause it is still largely dominated by its subconscicus in
stincts. For thousands of years, a million, perhaps, un-
til the growth of reason brought civilisation into exist-
ence, mankind had to fight hard with Nature for a liv-
ing. During that time the conditional truths of scarcity
and the need for hard work sank deep into the uncon-
scious, and acquired the validity of immutable laws,
as little to be guestioned as the law of gravity.

The general mode of living being relatively un-
changing, instinct developed into a quick and reliable
guide, able to deal with most of the circumstances of
life; but, with the coming of civilisation, greater adapt-
ability was called for, and the responses of instinct be-
came misleading and dangerous in the new and ever-
changing situations which arose. The need to substitute
reasoning processes for unconscious instinct, in order to-

zal successfully with the numerous problems of civilis-
ed life, grew faster than did the process of substitution;
and that is probably the whole explanation of the
failures of civilisation.

X1

Conscious reasoning- has not yet proceeded far
enough, however. If it had, it would have been seen
that the organisation of power and knowledge had de-
stroyed the validity of the above-mentioned conditional
truths. It would have been seen that there is no longer
any real scarcity, and that insistence that everybody
must work as a condition of being granted a living, far
from helping the civilised world out of its difficulties, is
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the very thing which, in face of the competition of more
efficient machines, will ere long smash it up completely.

Unfortunately, the subconscious instincts of a million
years' growth are not easily uprooted by a few thousand
years of civilisation.

And what of the League of Nations? Can it do no-
thing to prevent war?

The League of Nations has, no doubt, the instinct to
prevent war; but it is not using its reason to that end.
Instead of.seeking for the cause of wars, and working to
have it removed, it plans only to bring about general
dirarmament, hoping by thus clipping the wings and
claws of possible belligerents, to make war impossible.
It is a vain hope. Deadly and destructive wars can be
fought with improvised weapons and means of attack,
and will be fought as long as one nation endangers the
life of another.

Moreover, supporters of the league are not 2ll ani-
mated by humanitarian motives. The well-meaning, if
somewhat unthinking, majority want quite genuinely to
make the world safe for mankind in general, it is true:
but the celeverer minority who determine the policy of
the League are more concerned about making jt safe

for International Iinance; and this they hope to do by

taking from the nations the capacity for effective resis-

“tance, and reducing them to a state of impotence.

The League's policy is a banker’s policy; the record
of its activities proves that. One of its main functions,
so far, has been to bring pressure to bear on any nation
which showed a disinclination to be bound by the gold
standard or the rulings of orthodox finance. Austria,
for instance, after the war, was reported to be making
a very interesting financial experiment. Like other
countries which had been engaged in the war, it needed
money to carry through its schemes of reconstruction;
but, instead of putting the new money it created into
circulation in the ordinary way, as they did, and so in-
flating prices, it made free gifts of it to merchants on
condition that they reduced their prices to the public
in proportion to the amount of money they received.
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By acting in this enlightened way, Austria was rapidly
getting over its economic difficulties and becoming the
most prosperous country in Europe; but, at that point,
the League stepped in, and, by persuasion or pressure,
induced it to return to the straight path of ‘'sound”
finance and the gold standard, whereupon it sank to the
poverty-stricken level of the other “‘faithful” nations.

As International Finance alone had anything to gain
by the abandonment of the experiment, the only pos-
sible inference is that the machinery of the League was
set in motion to that end by International Finance.

To anyone who has followed the arguments here pre-
sented, it should be clear that orthodox finance can
offer the world no alternatives but war or starvation;
and, as no nation will accept starvation if it can avoid
it, all the nations are doomed perpetually to war until
they either exterminate each other or acquire sufficient
intelligence to reform their financial system. Until then,
the League of Nations, despite the good intentions of
most of its supporters, must be regarded as a menace to
the peace of the world.

It is not necessary to assume that the bankers set out
deliberately to will bad trade, unemployment, poverty,
revolution or war. They are probably, in their way.
humane men, good husbands and fathers, and hate
these things quite genuinely. Nevertheless, they will
the policy that brings them about, and must, therefore,
responsibility for them. At present they
have power, supreme power, without responsibility,
and the blame for the evil results of their policy
js  successfully thrown on the Government, or
the employers, or the workers, or the Com-
munists, or on foreign competitors—on everybody, in
fact, but those on whom it properly lies—themselves.
The truth is, their operations are so hidden from view
that the bulk of the people, not being given to the prac-
tice of hunting for ultimate causes, do not connect them
with their own misfortunes. But if the bankers persist
in disclaiming responsibility they must make way for
men who are prepared to accept it.
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If, in order to get to the bottom of this business, the
Government were to have the leading bankers detained
in close confinement—in not too comfortable surround-
ings—until they devised a scheme such that it would
remove the fetters from industry, and ensure that what
the consumer wanted produced would be produced,
that it would be produced in sufficient quantity to
catisfy him, and that he would get it when produced.
there is little doubt that a suitable scheme would be
forthcoming in a few days' time. They know quite weli
what is wrong with their system; and it is unlikely that
they would care to defend it in the face of an awakened
and very possibly incensed, public.

Such a step would put an end to and prevent untold
misery, and, in the long run, might be doing the bankers
themselves a kindness; for, if nothing is done—and they
show no sign of making a move—and if a knowledge of
their culpability in respect of the world's sufferings
penetrates to the masses, and it is penetrating, the con-
sequences for the bankers are likely to be unpleasant

Bankers are like ire—good servants, but bad masters.
Let us raise them to the level of servants.

(The End.)

“Despatch™ Print.,, Wangaratta
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