NEXT YEAR SHOULD SEE LONG STEP
FORWARD TOWARDS A HEALTHY
"PEACE-TIME ECONOMY IN CANADA
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co-operation, of which there has
already been evidence in the Bretton
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prevail and continue in. 'his the most
thorny and most u.rgont of theworld's
economio problems.”

Future Holds Great Opportunities

| welfare in years to come. Continued

3 “Thefse‘_mmn;h haye largely con-
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both at home and in the sphere of
international relai Tt is self-

Canada’s future holds great opportunities for imiaroved condltlom
and better ways of living, says H. D. Burns, President, at the -
114th Annug.l Meeting of The Bank of Nova Scotia

y in regard
present serious barrier to enterprise
and to high employment, The diffi-
culty of arriving at financing
ments between governm

ch is inhere;
in the presant state of doubt as tc the

dietion, is also a matter for grave
concern, It might mean that for lack

General Manager, H. L. Enman; emphasizes widening scope

evident that the future is studded
with problems, some the direct result
of the war and others the familiar

lagued us before the war. But I
ghmk' it is also evident that the future
holds great opportunities for improved
conditions and better ways of living
wggt:her. The war has brought our
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“Then there are’the governments
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lgu thewuse of bank cmﬁé1 in particular
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immediate and pressing
langer of inflation, resulting from
lomestio and world-wide shortages
induced by the diversion of produe,
d the destruction caused by
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Necessity for Export Credits

“The President of the Bank has
usually had something to say about |
the t trade. I|in which great constructive advances
are possible, or in which with the
discovery of atomic power the last
chapter in the history of mankind

Danger of Inflation still imminent

The address of the Presi
H.. D, Burns, to _the shareholders,
ing you for the ﬁmlﬁme
deeply conicious of the responsibil

and traditions of this office and
ticularly of the distinction with which
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wherelargewar industries were located ogy for agnin returning

disruptive combina~
time opportunities t barol

case that the supply of labour has
caught up with or passed the demand
in most areas though in some indus-
i icular occupations the
ceeds the supply. Be-
cause & good many persons laid
from war industry and released from
the armed forces did not immediately
seek new employment and because
demobilization is still far from com-
pleted, the full impact of the contrac-
tion in war activity on the supply of
1abour has not yet become apparent.’

Canada Should Move Forward
T Jds Healthy P o

:ime, the ‘g‘roapects for our civilian-
ype exports—our war-type exports
are of course rapidly vam'ggin
good and, in some cases, 80

to be embarrassing.
such is the case in regard to meat an

The fact is that & war-
ravaged world desperately needs
food, the wood and the paper, and the
variety of reconstruction supplies
which we can produce beyon

N
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to new investment and enterprise:
indeed, its effects might shortly be-
come restrictive_because of the fear
that prices would decline and because
of the simple fact that hi

at home and ‘abroad

J.
before him Mr. 8, J.
these men brought into the conduct
of the Bank's activities a qual
judgment and a breadth of experience
whi.c_‘le lmx(e been invaluable. In these

[ times their
ship has been a constant source of
encouragement and inspiration to the
Bank's officers. Ha
continue to have the
advice and counsel, Mr. MoLeod as
Chairman of the Board of Diréctars
Moore_as & continuing
Director—and, if I may say go, 88 an
elder statesman on the Board.

“I take this opportunity of welcom-
ing on behalf of the Directors and
Shareholders our new G

COOKS for Christmas Phow-

“It is also a fact, however, that
of our customers are unable
for the present to finance their re-
quirements of Canadian goods.
Mutual aid no longer bridges the gap
and in these circumstances the
Government has embarked upon a
policy of px:oviding export credits as a

means of
rts and of helping our friends
few will quarrel with
uite apart from our

H ROGERS HARDWARE
PANY, LIMITED, e:

and employment, upsettng
itely postponing our hopes
1 for a better peace-time
society. While the emergency stabili-
zation controls should not be used
with a view to insulating the Canadian

. “Insaying this, I am simply point-
ing out what must be obvious to any
serious student of the facts and what
is largely unavoidable in such a drastic
change in our economic activities.
But while there will be many diffi-
culties, there is no cause for pessimism.
On the contrary, it seems to me that
the outlook for the coming year is
reasonably good and that the ge:
nditure and Income
as to allow us to move
forward a long step toward a healthy
peace-time economy.
cutback in war activity has led to
some decline in incomes, the level of
income is being supported i

GIFT SALE. — Knitted wear,
ovelties, St. James Hall,
r 10th at 7.30 P. M

prices in other countries, the condi-
tions abroad where scarcity and in-
flation prevail are conclusive evidence
that the present is no time_ for a
sudden upward adjustment in the
whole structure of i

Must Avert Economic Disorder

“During the war, Canadians
managed to order their affairs in an
efficient and common sense manner.
Through collective action on the part
of the whole community and through
public understanding and co-opera-

VARIETY S8ale today
Holman’s. Zion Ladies

responsibilities attached to the office
of General Manager in these critical
times are great and varied; M
man brings to his new
experience in banking and & broad

NEW GLASGOW AND CAVEN-
Lord's _day, Deq
Gla;go';r_! g.n 11 a.mil 7.30.
Yy Wecome. ing the transition and in aiding re-
dster. 1271 construction abroad so that we may
economio affairs. ‘I need not empha- have lasting markets for Canadian
size here, where he is so well known, goods.”
his special knowledge of and interest
in the Maritime Provinces in which
our institution was born and experi-
enced its early development.”
Good Progress in Reconversion
“Thus far the transition from war
to peace-time activities has
reasonably well. It is true
has been friction—continui
ages, bottlenecks, and_stri
impeded reconversion. But when one
cor i-iers the vast scale of the re-
3¢ astment and the abruptness and
h which war activities are
curtailed, the record to
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Al members urged 1o Canada Needs 25% Increase
“It is well to remember that Canada

needs larger export markets than prior

to the war as one of the foundations

for a high level of e

Review of this Bank it was sugges!
that anincrease in the physical volume
of around 25% over the

iate pre-war level was a neces-
sary objective for post-war ygars. The
attainment of this objective depends
in large measure upon economic and
physical reconstruction in Britain and
Continental Europe, which are natural
and traditional markets for much of
our primary production, and above
all for farm products.’

Solation to Sterling Problem Vital

“The provision of export
a transitional measure is thus an
essential step toward the re-establish-
ment of our trade on a
basis. It is an earnest of Canada’s
intention to play her part in repairing
the destruction and dislocation of war
and in re-establishing an orderly world
economy. Canadian action, however,
is obviously incapable in itself of
restoring the sort of multilateral trad-
ing conditions which are so much in
Canada's interest.

security payments, and by Govern-
ment credits designed to maintain

the ‘most,_severe test in
better order than that of almost any

“:I:he t‘_x'wm of the p

tages
which are the immediate and direct
consequences of the war—and the

first world war speak for themselves,
Colle tion through government
is still needed to avert major economio
disorder and to provide an atmosphere
in which we can move forward to-
ward a high and sustained level of
peace-time_ production and employ-
ment. Such action need not threaten
our democratic traditions and rights.
To suggest that it does is to intimate
that we are incapable of acting as a
people to protect ourselves agt
conditions which threaten the welfare
of al!; and that is certainly not the
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§ Orwell 7.30 P. M. ! her important factor sus-
. Roy E. Webster ed | taining the level of expenditure amd
employment is the lati
savings in the han
and corporations. These savings are
a major element in the heavy demand
ods and housing and,
a8 the transition progresses, should be
of great assistance in sustaining the
nditureand employment.
Finally, there are the recent reduc-
tions in taxation which will assist
business expansion on the one hand
and increase the net incomes of
individuals on the other.
though the coming year will be one
t change, it should also be one
h activity—not so high as the
war-time years, but very much
gher than any former peace-time
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than a year ago—there were about
and women in war
industry and about three-quarters of
evrl::_illlion mer':oi_x‘in t'l;eﬁnrmed servxoei

ile no up-! gures are avail-
able, it is quite clear that the numbers
engaged in war indusf

Churchill 7 P, M. Cance
P.M. T. W. Goot:lwil]1
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ization of the arm
gone a long way. I

safe to say that about a million of the Tax Reductions are Constructive

Inflation Still a Danger

“We are in the curious p
today of being apprehensive of bo
deflation and inflation.
\ of the changeover are
likely to produce transitional unem-
ployment. At the same time, wide-

shortages and the continued
rate of spending provide the
background for inflationary

a Victory Loan one funda-
urpose of which was to
excess purchasing power—

ed by additional supplies
goods and services, For the
time being and perhaps for a good |i
many months to com
tinue to be faced witl

shor ’
“ma demand for goods and ser-

ver to and the
of timing the remo’yal of
50 reflected

e§ are
war budget. Here a
balance had t:)k be fst..ru:k“

services last year bave
now been released.
spread unemployment has not de-

SR

the heavy demand

risk of restricting recon
economic._expansion,

one hand, taxes directly restricting
incentive and initiative were con-
reduced and a moderate cut
the extremely high rates

Expansion in Civilian Empl, dege':ddssso largely upon action by the

The cost of victory to Britain has
heavy—out of all propor-
‘cost to North America.
The war restricted her export trade,
apart from munitions, to less than
one-third of its pre-war volume. The
war greatly diminiched her foreign
investments and produced
ous sterling debt, particularly to
as India and Egypt.
tionof Lend-Lease and Mutual
Aid has brought Britain's exchange
roblem into clear relief as a matter
of major concern to the future of
international trade and to the welfare

“Tf North America does not see to
it that conditions are established in
Britain can engage in
multilateral trade and provide for free

will have no alternative but to make
the best of her bargai
bilateral deals with the countries
which are dependent on her market
and which can accept in

of
the econvmic piewure is the rapid ex-
nsion in civilian employment.

hand, tax concessions were limited

and foobwear industyies, ause of the continuing dan

tailed war contracts, had more workers
on their payrolls in September than
was the case a year earlier.
more people were exm|

building materials industries. E
excess of & year ago
paper and printing

orce in reet:lpl and wholesale

otably higher and the
service industries and transportation
were employing more wor!

ter of Finance empha-
sized the clear restrictive effect of the

sioh_and ‘as an interim step to-
ward the ultimate abolition of the
excess profits tax’ proj
tion in the rate to 60% and made
provision for raising
profits of small businesses. These

Supplies cannot be in
overnight, The job of reconverting
plants, formerly on war work,
time. Some supplies and parts cannot
ined in sufficient volume,
dustries require new plant
they are to meet the
pective demands upon then}.

hanges are constructive and should
do much to stimulate employment-
activities, more especially
since they are combined
certaip | assurance that the excess profits tax
will ultimstely be removed.”
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2e with the proposals made by the

minion Government for a sottle-
these do represent a sin

d vigorous effort to deal realistically

with problems that can now be evaded

only at great cost and with much

“Let us remember that failure to
reach a settlement could seriously

o | Bt "and ot

cerned in working out our
settlement, both in terms of
and in terms of the tariff adjustments
which may be requi
“This is a_time of
If a forward-looking course is not
taken, the world will unavoidably slip
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ism, which in no small measure con-
tributed to the war un‘tgi.i
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PAD g far more restriotive, It is difficult to

has removed many of our inMibitions
and thrown us into an atmosphere

could be written.

some of their rights of unrestric

it in 1939."”
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Address
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The Wartime Expansion in
Bank Deposits and Currency

in the twelve months ended Bej
war period of no less than 110%.

direct

moderate

has occurred in the Un:ted Stat.

her price level in hand.”
Deposits Likely to Re ««in High

loans falls off.

ot of reduction in the

ields. The Farm Loan Improvement
Plan is in operation and a new Home
Improyement Plan is provided for in
the National Housing Act and will
presumably be brought into effect a$
:: npprop;ato tu;;e. Ir’:i addition, the
Tms as to security relating icu=
larly to bank loans to farmg:smmd
fishermen were substantially widened
in the revision of The Bank Act and
these changes should be of distinct
advantage to potential borrowers,
“Finally, the banks want to main«

p our
War has brought home to us the value porary p , an porary
of co-operation and self-discipline. It ency measures are proplerly

Stock Market Boom?

,“In addition, there is a risk of a
speculative boom in the stock market
boom financed out of idle cash
rather than credit expansion which
could have unfortunate consequences,
not only to the participants but to our
reconversion. But here

measures would, if
needed, be more appropriate than a
contraction of credit which
would threaten our progress toward a
high level of peacetime employment
and increase the risk of a post-war
slump. Thus while there are risks in
t expansion that has occurred

“Temporizing and palliating will
no longer suffice. The choice lies
between bold'and courageous measure
on the one hand and disaster on the
other. This is true politically and
economically, for political and eco-
nomic decisions are inseparably inter-
twined. It is clearly the case in the
sphere of international relations where
nations must be prepared to relinquish

action in favour of an international
authority. We must meet the chal-
enEe of our times. If we succeed, we
ook forward to a future beyond the
highest hopes of the world as we knew

clear that any sharp contraction
would produce far greater dangers

unanging Character of Bank Assets

“Now let me say something of a
cific character as to the
effect of these broad changes on the
business of banking. It is well known
that the main increase in bank assets,
which lies behind the expansion in
bank deposits, has been in govern-
ment securities, Though as a matter
of palicy the Government's borrowing
anks has been kept as low
as possible—and it is worth noting

After reviewing the Bank’s Annual
Statement, Mr. H. L. Enman, General
Manager, spoke to the Meeting, in
lso | part, as follo
tal interest in sustaining
income in our export industries dur-

tain the highest feasible level of loans,
It is clearly in their own interests
since loans are g more profitable
source of earnings than government
securities. Itis e(Lually their responsie
bility to the public to provide the
widest access to bank credit consistent
with $ood judgment and common
sense.”

Need for -
i Tax Admi

L
“The President has already us
something about certain of the bro:
aspects of taxation. I should like to
d a few words about the necessity
of improving the administration of
the corporate income taxes, for in the
day-to-dny conduct of the Bank's
affairs we naturally see and learn a
ood deal about the tax problems of
anadian business. The complicated
tax structure and the degree of lati-
tude in administrative decision, com-
bined with the wartime shortage of
trained staff, has resulted in delays
in the settlement of taxes and in
decisions on particular tax questions,
which have become a very serious
matter. So long as the war con-
tinued, these delays, often runnin
for a matter of years, were understand-
able. But a continuation of these
unsatisfactory conditions in the post~
war period would have the unfortunate
consequence of restricting business
expansion. There are quite enough
unavoida‘bla uncertainties in the busis

favourably with that of most oth
countries—the cumulative increase in
the security holdings of the banks
over six years of war
In the last statement of
Banks—that for September 30th—
holdings of Dominion and Provincial
Government securities were $3,530
millions which compares with $1,180
millions in the same month six years

“Meanwhile loans in Canada have
shown only a small increase: they
were $1,110 millions in the last state-
ment=as against $1,080 millions in
September, 1939. Directly or in-
the Government largely

“Bank deposits haveexpanded again
during the past fiscal year to levels
reatly above those prior to the war.
he fotal of private Canadian de-
its with the Chartered Bauks has
increased by 90% during the war,
rising from an average of about $2400
millions in the twelve months ended
September 1939 to one of $4570 mil-
lions in the twelve months ended
September last. If to these totals are
added the notes of the Bank of
Canada and of the Chartered Banks
in the hands of the public, we find
that the total cash means of payment
at the disposal of the Canadian public
have increased from around $2600
millions immediately prior to the war
to an average of over $5500 millions

ness ou today without adding
one which can be corrected by ime
proved tax regulations and adminis-
tration, and it is to be hoped that
early action will be taken to speed
up tax settlements.”

Re-establishment of Bank’s
Returned Men

“We are looking forward to the
return of those members of our
staff who are still in the
Services. As you know, the status
of the male members of our staff on
active service is that of officers on
leave of absence without salary. Their
position in the Pension Fuax:g is not
affected by their military service and
the Bu\l; pays to the Fund the

5o \ Ty

ted contribut:

deliberately restricted expansion in

tember, 1945—an increase during the
civilian lines of activity.

for those officers who rejoin the staff,
In addition, the Bank pays their
group insurance premiums during the

the combination of higl
goods and of shortages of labour and
materials produced & condition of in-
in many lines of
to curtailment in
In these circumstances,
it was not surprising that bank loans
no great expansion,

“The effect of these changes on the
composition of bank_assets has been
quite striking, Security holdings now
represent more than 55% of the tota
asgats of the banki
lowns iw Canada are less than 20%
of the totar. Just before the war,
- | secwrities ~scouned for slightly more
taan #» 7 of bank asscts while 'oans
3 «_"bourhood of 30%.
I we o b ack 0 the late 'twentims, e
fnd thes ‘pece comprised a minh
iermer prozortion of bank assets than
dii swcuritics, and if we look back
before the First World War, we see
that over 60% of bank assets were
in the form of loans and that securities
were comparatively unimportan
truth is that the war

“This is a very notable expansion
in thg means of payment. It is the
result of huge war outlays and

of the national wartime policy of
financing the largest war effort that
it was feasible to achieve out of our
resources of manpower and materials.
It is fairly well in line with the great
increase u:urroduccion and the more
vance in the general level

of prices; in other words, the increase
in bank deposits and currency has
been proportionately quite simi.r to
the rise in the national iuvome. .t s
less marked than tic in esse whi-

development which 18 in  sord =3 |
Canada's greater success 1n kepisg -

“The fact remains, however, tual,
the increase in the means of pay:zent
in Canada has been very pronounced,
A higher level of bank deposits and
currency has undoubtedly been estab-
lished. Indeed, there is every prospect

®

period of their military service.

“We have given a great deal of
thought to the matter of re-establish<
ing in our organization men retyrning
from military service. Our policy is to
arrange for a temporary period of
readjustment to give these men an
ogportunity to reabsorb the atmose
phere of the Bank and to familiarize
themselves with present~day routines
and procedures. During this period
they are attached temporarily to suit=
able Branches. After an appropriate
period of readjustment, appointments.
will be made to those posts for which
the individuals concerned seem best
fitted. I might add that the salaries
of returning men are being adjusted
upward to take account of the in«
creases which they would have re-
ceived in the ordinary course had
they been continuously in the eme
ployment of the Bank."”

Gallant Overseas Record
“Since the last ‘Annual- Meeting

trend which had already been in
evidence for a generation not only in
Canada but in the United States and

that the total means of payment in
the hands of the public will be sus-
tained close to the currcnt level for
some time, or may even increase
further. 'Though the amount of
currency in the handz of the public
may well decline some» 2a from its
extraordinary wartime pea}:‘ it is nod
likely that bank deposits wil' @ crease
very much., As a general rule the
volume of bank deposits varics in
accordance with changes in the in-
vestments and loans made by the
banks. Or to put it another way bank
deposits can decline only if the

te of bank investments and

Bank Loans Have Vita) Fanction

“T go not nropose to go into the
his lov,; term trend.

role of governmer in eronusrw Lfe
and in internation J 1. Jabes. # % an
conditions, It is vdirely thet loars
will regain their form-r e sierance
over securities in bankiu,, .sses,
‘“But- in saying this, I
“So far as loans are concerned, an | to minimize the importance of the
d te vol of busi rrow- | banks’ lending functi It i
a fact that bank loans have a vital
function to perform in our economic
snciety. They are still a major form
of credit which is necessary to eve
of humess and of special signifi-
cance in an economy which depends
upon competition,

ing is clearly essential to stimulate
and support the needed expansion in
time activity. In regard to
investments, there is little if an{)proe—
ank's

oldings for some time to come, Thel
Government’s deficit is still a very!
large one, and may remain substantiai |
for several years, This means that the ) smail bus'aesss which must have
bli flable credit facilities to

quantitglr. of government

assist their espansion.
have a very imvortant pare o play
in the trxnmiion

g0 on ing
Now if the public were to continue
its recent high rate of savings, su%h
t

further expansion in the national del

case and as civilian prod

are depl ted. More
is required by many busit.cxees which
ansion in their facitities and

might be absorbed without an addi-
tional purchasing of securities by the
banks. But that is not likely to be the

ex-

KIS

ands/a higher rate of

considerable extent to pay for houses
tomobiles, new farm equir an

gy the public will be needed to sustain
production and employment. In
addition, wartime savings in the form
of Vi Bonds and War Savings
Certificates will be drawn upon to a

Bank Loans Readilv A il Yle
for Many Purp .a«

“Furthermore, the scope of bank
lending has been steadily widening,
not in the sense of taking undue risks
but in the sense of making medium- | o
term as well as short-term ioans and
of developing spheres of credit which
were formerly unimportans or barred
by legislation, Perhaps ths most im-

industrial improvemente and expan-
sion, and again this will be a most
desirable development at the appro-
priate time. This course of events,

further I have been won by
members of our staff. It is with pride
that I give you the record of decora-
tions won by members of the Bank's
staff during the war:
Distinguished Service Order and
Distinguished Flying Cross..... 1
Distinguished Service Order...... 1
Member of the Order of the .
British Empire. . ... qesessssass 1

Military Cross........coovveinn. 1
Distinguished Flying Cross and Bar 1
Distingaished Flying Cross. ... . 11
, Distinguished Flying Medal. .. ... 1
Umted States Army Bronze Star
Medal...........cooo.iunnns 1

"Unfprtunnoely, some of our young
men will not return. I regret to
inform you that the Bank's casualty
list now shows 75 men killed in action
4 died in Canada, and 2 still reported
missing. To the bereaved families of
these men who have given their lives

Ty | for their country we offer our sincere

sympathy.”
Tribute to Staff

““There are now 3,306 on our staff,
This represents an increase of 189 for
the past year, which is made up very
largely by men returned from miitary
duty and by the aduission o i 3
junior clerks. Th_. ar: now 1,844
women on our staff . 5 com.arec: wif
1,867 a year ago and 457 al . 1¢ oute
break of war.

*““The past year ha heen a partica=
[ larly busy an Lin e~ 7 ways a trying
y good.” |one for the ..% 'The turnov- in

pcr_somml has s un hoen very T
This has place a eon iderable bur on-

on the e x members of Jha
staff, bo'h n=n and women, ard he
Bank ‘acd Lo fortunaie in
the ligu Jecrao of aity and coe

ration shown by its 8" oF durteg &
difficalt ¢oiod. ‘They have mane
tained a high stend:rd of se.vice aid

we offer them cur sincere congratclae
tiens and appreciation.”

‘Stored In the. barns were the sea-| §
‘son’s crop of hay and grain and

P 1& Y "TRYON — BONSHAW BAPTIST is an_ extensive

A ﬂ'mjﬁ having 33 acres under cultivation,
Hicks, ister. , | has had & wonderful ero

son with o‘t%?d rices. Owing to lack
from: business in

%. Bonnhcw-il
P. M. Rev, C. A,

some mnchlnery,h nl;? furniture in

a late hour, it was not noticed un-

til the fire was well
was saved, No one has
on the premises for

LEPAGE SHOE CO J 3
ig clegnme Sale of ‘gomm at present w;r’kn 8

Services. rian.
et R
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loved her uobo\gh
separated them for many

monthly
bt

Cra around 11 o ‘ednes-
Adm“n‘lgm wh‘qn A dwelling and

ed ; "y old Har-
vey, were burned to the . ground.

- b4 Y, cn hall
home ol Mrs. Frank/

Murchison.

4 [ meet agsin on J2huary 8th at
ome of Mss. LW, Ripley. °

14 U

1y educa- | gagnall with ten members presen
her | Mrs. JR. the Prest

by her

o Harrs

Establish. Home
For B. 0. Women |xme, o, B, Sibarer™ Mlae

dent, presided. Minutes of the last
meeting were read and approved.
Bills were presented for chickens
for the returned men's supper and
for cigarettes for the men still o
V. Case, | verseas, as well as sundry items,
which, on_motion, were voted paid.
.| The evening was spent in plecing
Gwen Keenan |a quilt. In the report of the an-
nual meeting mention by the vice
president of the work of Mrs, Wil
ways | llam MacDougall was 1 tabl
who | omitted. Mrs. MacDougall has
made an outstanding contribution
to the work of the Red Cross hav-
ing knit 163 vairs.of socks. Collsc-
OROSS | tion amounted to $1.00 The meet:
fng closed in the usual way to

VANCOUVER, Nov.

New Vista. Soclety
,s:{mlnm to 24 wo
umbia. rmer

their release was
hrough the efforts of | doors. From

out, of

could not vrovide

suitable homes during the period | her
] ’

of rend.hujir‘nem
The New ista Soclety
formed by = Ms Kay

provincial m =21 hospital
responsibility for thes2

from mneatat institutions
thev had time to adjust

5 (CP)— | selves to the world.
Formation two years ago of the Here women come to 1l
has ~ brought | few weeks or menths &
men ln]Brmsh find jobs, make friends,
tal

hos- | place for themselves in

them
relatives | Ing as & Housekesper,
W

ith | 1Iv 81000 rut away
'old age.”

herself  once & patient at

that- is without walls and lenked

this home thewhe-a
gradunted as teachers. waltre-~ ¢
unable hcmkmgm One graduate -



