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ALJSTRALI~'S 

~~RNMENq~ 'l-L1 
This is the first comprehensive 
history of one of the most un­
usual institutions existing among 
banking concerns to-day. It com­
menced operations in 1912 with­
out any .privately subscribed 
capital, relying solely upon an 
overdraft of £10,000 from the 
Commonwealth Treasury. To-

~ . 
day its balance sheets total over 
£100,000,000, and in all it has 
accumulated over £25,000,000 

in profits for the Australian 
people. 

Dr. Jauncey has here greatly. 
enlarged upon his thesis which 
was accepted for the degree of 
Doctor of Philosophy by the 
Economics Department of 
Harvard- University. 
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PREFACE 

THIS work is the result of a thesis accepted for the degree 
of Doctor of Philosophy in 1929 by the Economics Depart­

ment of Harvard University, Cambridge, United States of 
America. While the thesis was in preparation, the suggestions 
of Professor John H. Williams and Mr. R. G. Hawtrey, British 
economist visiting Harvard at the time, were invaluable in 
matters pertaining to central banking and foreign exchange. 
Miss Catherine Tatnall of Harvard University was particularly 
helpful. 

Almost four years after the acceptance of the thesis the 
author visited Australia after an absence of twdve years and 
there met Sir Robert Gibson, Chairman of the Common­
wealth Bank Board, from whom he obtained useful informa­
tion on banking devdopments in Australia. At the same time I 
the author met the Honourable King O'Malley, to whom the 
thesis at Harvard was dedicated. Mr. O'Malley' was most 
helpful in giving information on the political side of Australia 
during the early years of the present century. 

The author wishes to give particular thanks to Mr. Hawtrey 
for his assistance in the preparation of the book in London. 

The mention of any person in this volume is in no way any 
indication of his endorsement of the main theme of the book. 

L.C.J. 

II 
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