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ROYAL , CANADIAN AIR FORCE
OVERSEAS !

Missing On Active Service Aﬂer‘

Kinsler, Thomas Francis,
Thomaston, Georgia, U. S.
Sellars, George William,

PROGRESSIVE
CONSERVATIVE

Previously Reported Missing On
Actlve Service—Now For Official
Purposes Presumed Dead

Bandle, Leo, PO. Torunto, Ont.
g:!ley, Harry Morley, Sgt. Saint !
o

Cr(;algxd, "Alfred Hirst, WO,
ni.
Dack, Philip Robert Arthur. Set.

Doig, John, FO., Winnipeg Man.
Ellwood, William Raiph,

“Reinforcements
or Betrayal’

STATION

(FCY

11.15-
1145 P.M.

TONIGHT

nt.
Gibson, Jehn, PO.,
pton. Willlam George Sgt.,
Sask,

Horn, John, FO. Reg'na, Sask.
Hunter, Jsrlr{xes Mitcheil, F.-Sgt

King, John, PO., Hami:ton Ont.
Jt'.-ynn. Barry Everett, FO. Ora

a.
Meek Robert Alexander F

Rogers, Eatrr.lctt Leadbetter FO.,

Schioler, Thomas PO.,
neg. Man.

haver, Hogatrd Willlam, WO.
LRalph Douglas, FO..‘
Peler Horace Ciordon.

F.-Sgt., Vancouver, B. C.
kinson, Thomas Edward. PO.

McLeod, Malcolm

Accidental Injuries
Reid, Willlam James, S.-L. Fort

Died Frem Naturzl Causes
Strachan, David Gordon.

ROYAL CANADIAN NAVY
Missing ntdlea as of 17th of Nov-
Kuzenko, Harry Willlam,
Seaman, Winnipeg. Man.
Died due to drowning on the 19th
Seaman, Englehart, Ontario
CANADIAN ARMY
VERSEAS

(Maritime Provinces)

Reported Kiiled In Action
N.S. ‘and P.E.I. Regiment
Crouse, Everett Mansfield, Caot..

S.
Killed In Action
N.S. and PE.I. Regiment

New Glasgow, N. S,

N.S. and P.E.I. Regiment
John Edward. LUieut.
S.
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Wounded Remaining On

Reconnaissance Units
Caseley, Samuel Leaman, Licut. |
Cnsel,ey (wife), Ken-

N.S. and P.E.I. Regiment
Ingraham, Harcld Stanley,
Lantz Siding, N, S.

D. Perry (wife) St. Louis, P. E, I,
New Brunswick Regiment
McCaftcrty.BJnmcs Edward, Pte.

'I‘herimllt,‘ Léopold, Pte.,
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WILL. CANADA RISE
TO HER OPPORTUNITIES

IN THE POST-WAR PERIOD?

Courageonis handling of our foreign trade and inflation problems
advocated by J. A. McLeod, President, at the 113th
Annual Meeting of The Bank of Nova Scotia.

General Nlanager; H. D. Burns, stresses benefits of recent legisla-
tion aimed to broaden use of credit to farmers,

home owners and small business.

+ Discusses effects of new Social Security measures on business and

employment.

The address of the President, Mr.
J. A, McLeod, to t)1e shareholders, was,
in part, as follow::

“With little or no advance notice
we may find our: ¢lves facing the prob-
lems of construc’ig a better post-war
socicty. These problems are urgent,
both internation slly and at home.”

When Germany Collapses . . . What?

“So long as the war with Germany

continués there i3 unlikely to be any
radical change in the broad economic
situation. But vghen Germany is de-
feated the position will change,
. “Somesay that { he moment Germany
is beaten our praoblems will be those
of unemployment, and excess capacity;
that deflation rath 2r than inflation will
be the major risky, They point to the
fact that 40% to .50, of our national
energies are ‘devol ed to war activities
and that with the) remaining 509, to
60% we have bean able to provige [
somewhat larger “volume of consumer
goods for civiliary) than was the case
prior to the war. They point out that
there are nearly one million persons
in war industry @nd three-quarters of
& million in the marmed forces. They
wonder how all :the people and pro-
ductive facilities 14 leased can be utilized
for peacetime putz poses when our war
activities are cut-'by half shortly after
the end of the war in Europe.”

Risk of Sp ending Spree

“Others contemd that there is no
danger of deflation for some time to
come. They poiiat to the large volume
of deferred need#s which undoubtedly
exists—to the shartage of housing, of
household equipxs.ent and appliances,
of automobiles a1l of farm t

to hold to the price ceiling principle so
long as the inflationary pressures are
powerful should receive the su‘i)port
of the business community and the
public generally.

“Though early relaxation and re-
moval of price control might temporarily
enlarge profits and permit further wage
increases, i$ would open the door
the Bort of boom which we had after
the last war and at the very least
would result in a_variety of price in-
creases that could not be maintained
except at the cost of restricted pro-
duction and employment.

“If Canada can prevent that sort
of price inflation, our chances of de-
veloping larger and more lasting mar-
kets at _home and abroad will be

) d, and the suk t risk of
deflation lessened.”
Exports Greatly Expanded by War

“There are a variety of other domestic

licies which can and no doubt will

elp in the process of transition, and
in_this regard the General Manager
will have some comments to make.
In addition, however, external condi-
tions and trading policies will have a
major influence. The problem of the
transition_before us can be strikingly
illustrated in terms of two export
figures, The first is $3,400 millions,
the annual rate at which our merchan-
dise exports are running today. The
second is a figure somewhat under
$1,000 millions, which was the level
prevailing prior to the war.”

Exports Make Jobs and Incomes

“Though few would suggest that
exports could be maintained at their
t level b of the temporary

1

and to tho neecid repairs to homes
and farm buildings which have been
put off for some years, They stress
the amount of miintenance and re-

character of our trade in munitions,
it is abundantly clear that Canada
needs & much lurger export trade than
before the war., ~Exports make jobs
and i Large exports generate

placement deferrac!, and ion post-
poned, in many spheres of non-war
activity—in mezwfacturing, in truck
and rail transport, in the highway
systems, in consa vation of natural re-
sources, and so on , Tlmy(fwmﬁ to the
great store of aceamulated purchasing
power in the form of government
securitics, bank deposits and cash,
and improved liq 1idity and borrowing
capacity.

‘They claim #hat some costs have
incrensed despito. the price ceiling, be-
cause of shortagi's of materials and
experienced labour, Mg}l labour turn-~
over, overtime, ¢tc. They say that
Canadian prices are relatively lower
than those of otlier countries and to
some extent any being held down
artificially throuyh the use of subsi-
dies. In these @ ircumstances, so the
reasoning goes, td e danger is inflation,
not deflation.”

Canada Must Find 1,000,000
Nes.v Jobs

“These two vit ws are contradictory
and yet there is 3 n important element
of truth in eachh of them. There is
some risk of und mployment, Canada
will be confrontad with a transition
of enormous_projdortions and, as the
Minister of - Rece nstruction has said,
we need a million more jobs than in
1939. On the ot her hand, we cannot
disregard the rist: of inflation particu-
larly in the early stages of the transi-
tion. "There is a.'real danger of both—
an inflationary 'boom followed by a
sharp deflation.'

Short-lived 1v)om, then Slump?

“I do not sugg 28t that the conditions
following the deq‘cat of Germany will
be identicgl with those after the last
war. 'There are ‘important differcnces,
The war may en¢l in staieu rather than
all at once.  Wq, like the British and
Americans, knovi far more about con-
trolling inflation than we did a genera-
tion ago. Victory will not find industry
and government so completely unpre-
p:u'm!f to meet th e problems of recon-
version. Also it isecms to me that the
Canadian people: are apt to be a little
more cautious e¢.d & little more suspi-
cious of ,boom nditions in the light
of their experiico in the great de-

ression and in  the slump after the
nst, post-war bee m, .

“But importra t as these differences

may be, there W ill still remain potent

. faotors workin:g to produce a short-
lived boom and,later slump, Deferred
needs are larg g Accumulated pur-
chasing power ,is larger. l‘rnduct}on
costs have ingieased and Canadian
prices are low rlative to other coun-
tries, If the igipact of these factors
were to come qi1) ckly while government
expenditures were still comparatively
high, if the ant is inflation controls were
to be suddenlp relaxed or removed,
we might cnﬂ‘iy get & boom which
would * dissipate* accumulated  buying
power, distort, re conversion and set the
stage for a pain} ul deflation.”

Close the 1)oor to Inflation
“For such rew sons I believe that the

great importance to Canada.

rosperity throughout our -economy.
Small exports have the opposite effect.
“We depend on exports not only
to make jobs and generate business
activity but, also, to get us the large
volume of imports which we need to
be prosperous. On all counts Canada's
interest lies in the establishment of a
relatively free international trading
system in which she can obtain the
benefits of specialization, If external
conditions forced us to work toward
self-sufficiency, much of our resources,
of our capital equipment and of our
organization would go to waste.”
Ei ging Steps T d
World Order
“In recent months, some important
steps have been taken toward estab-
lishing the sort of international system
in which expanding trade would be
ible. The meeting at Dumbarton
ma made progress toward the goal
of world security upon which all other
international measures must depend.
“The Monetary Conference at
Bretton Woods made solid progress in
agreeing upon plans for an orderly
system of inteinational exchange and
for a reconstruction bank. It is to be
hoped that this agreement will soon be
ratified by the governments concerned.
4Tt is also to be hoped that a similar
attempt to agree upon commercial
policy will be made soon, before the
difficult problems of transition are upon
us and preoccupation with domestic
issues weakens the will to reach agree-
ment a8 to principles and methods of
trade.”

Trading Relations Disrupted by War

“Insaying this, [ amacutely conscious
that it will not be easy to arrive at
conditions under which a relativel

free system of international trade will
be feasible, It will not be sufficient
to agree upon the sort of international
arrangements that are desired and to
rely exclusively upon them until the
circumstances are such that these ar-
rangements can be made to work. Un-
fortunately, the facts of international
economics today are not conducive to
the ready establishment of an unre-

stricted flow of international trade.
The pre-war system of relationships

in world trade, strained and creakin,
as it then was, has been disrupted, uug
a difficult transition lies ahead.”

Look at Great Britain’s Position

“The position of Great Britain illus-
trates the difliculties and is clearly of
From
an economic standpoint, Britain has
lost much as a result of the war. In
addition to the reduction in herstandard
of living and the very extensive bomb
damage, she has had to sell a large
part of her foreign essets and has in-
curred very heavy international debts,
“Quite apart from Lend Lease and
Mutual Aid, Britain's net deficit in
her current international transactions
isestimated to have totalled over £3,000
millions in_the fivo years from 1939
to 1943. This deficit, which is still

Government's ig:tention of continuing

accumulating, has been, aud is being,
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the exchange problem

Royal Canadian Mtillery
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Eastern IJnia Regiment
Lucki, Stephen ederick  Pte
.| Kentville, N. 8,
N.8, and P.E.L Pegimont
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McDonald, Leo Frederick, Pte,,

Entield, N, 8.
Pte.,, Halifax N

Rene, Hpr., Campbeliton, N, B,
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financed by the sale of gold and ex-
change resources, by the sale of forcign
assets, particularly in the United States,
and by incurring new debts, largely
in the form of Sterling balances, espe-
cially to India, other Empire countries,
Egypt and Latin America.

“This dovelopment has greatly re-

duced Britain's net income from over-
seas Investments ond has greatly
increased her short-term liabilities and
the demands on her very limited dollar
resources, In addition, because of her
heavy shipping losses and the coinci-
dent expansion in United States ton-
nage, the outlook for maintenance of
her shipping income at pre-war levels
is far from bright.
. “Faced with suth losses of external
income and with the continued nced
for a high volume of imports, Britain
must expand her exports substantially
—it is generally understood that she
requires & merchandise export trade
ab letu;(s‘ﬁoré‘ larger in volume than
pre-war in order to balance her current
International accounts. In doing so,
she labours under serious difficulties
for the war has curtailed and disrupted
her normal export trade.”

Britain’s Exchange Problem Acute

“In these circumstances, Britain will
be unable for some time to establish
free convertibility of exchange and it
was for such reasons that the Bretton
Woods agreement made provision for
a transition period—of from three to
five years—in which those countries
in a difficult international position
could continue to maintain restrictive
exchange practices. Britain's need for
imports will be greater than ever before,
but her capacity to J)ay will be limited
by her exports and she may not be
prepared, or indeed able, to provide
more than a limited amount of
convertible exchange to her various
suppliers.”

How Will This Aficct Canada?

“Tt is not difficult to appreciate the
implications of such a policy for
Canada, heavily dependent as we are
upon exports to the United Kingdom
and the Sterling area. Britain is the
largest purchaser of Canadian farm

roducts, - She is a& large buyer of

anadian forest products and metals,
and with the other Dominions consti-
tutes a very importans market for
Canadian manufactured products of a
kind suited to the industrial eapacity
which_has been so expanded by the
war. We should like to maintain our
Empire exports at much higher levels
than prior to the war; indeed we must,
if we are to achieve an orderly recon-
version and a satisfactory level of post-
war employment and income. But
there is a genuine exchangq problem
which somehow must be overcome.”

Trade Restriction Wrong Answer

“It is nothing new for Canada to
have a large surplus in her balance of
payments with the United Kingdom.
That is a normal feature of Canadian
trade, just as is the trading deficit with
the United States, against which much
of this surplus is usually applied. There
is every indication that Canada will
continue to have a surplus in_her
current accounts with Britain and the
Empire and, if anything, a larger one
than before the war, provided that
oes nob pare
down our extorts.

“That, indced, is one of the two
ways in_which the wide prospective

gap in Britain's current requirements
of Canadian dollars could be narrowed.
The sale of Canadian goods to Britain
could be restricted as a consequence
of British exchange control and of cur-
tailed purchases by the British Govern-
ment of primary commoditicsin Canada.

“Such a development would strike

the Canadian economy in the most
vulnerable spot— namely agriculture
and the other primary industries, Its
results could only be depressed income
and unemployment.
roint of view, a restrictive policy also
it

‘rom Britain's

s grave dispdvantages, for it would

deprive the British people of goods

which might otherwice have helped to
raise their war-depressed standard of
living."”

Canadian Financing Can Help
““There is, however, another way in

which the exchange gap could be nar-
rowed and which scems to be the only
sort of policy by which it will be pos-
sible to steer Lhrm‘xigh the shoals of

the transition period to an open and

expanding system of internationgl
trade. That is for Canada to provide
special means of financing part of the

eficit as well as to give Bri(ish' goods

every feasible encouragement in the

Canadian market.

“Such special assistance in financing
might take the form of an extension
of mutual aid for particular reconstruc-
tion purposes in the transition period.
T'o some extent it might take the form
of credits under the new export eredit

- :w“‘l»nunb!cd

Rehberg, Murdeck  Sy.wvester,
S.

Slightly Wounded
Canadian Armoured Corps
Vaillancourt, Francois  Jean

Slightly Wounded
and P.E.I. Regiment
Owen Hammond,

N.8.

Lewis, Pte.,

legislation. It might also involve long-
term loans at unusually low rates o
interest. Whatever methods may be
appropriate, some special means of
financing is essential, The alternative
is restriction of trade, depressed income,
and unemployment." ’

Initiative Rests With North America

“The North American economy is
far out of balance with the economies
of war-torn Europe and Asia. That
is one of the costs of the war, Until
reconstruction is completed, much o
the rest of the world will be incapable
of paying for the goods which it wants
from North America and which this
continent is able and anxious to provide.

If the United States and Canada
are not prepared to deal with this
financing problem on terms that the
rest of the world can reasonably meet,
then we may be sure that the countries
of Europe and Asia will scek their
own solutions in policies of bilateralism
and of regional and national self-suffi-
cieney, For this continent, that would
mean problems of surplus capacity and
unemployment:it would doom Cenada's
hopes for a world order in which ehe
could make she best use of her great
capabilities. For the world, it would
mean & lower standard of fiving and
new causes of international friction,

Most of us remember all too wel
what _happ(:x.lcd after the last war, when

FReTs

to busi . it

tion s desfgned to ; T
against the risk of loss involved in
approved contracts for the export of
Canadian In addition, the
Canadian Government is enabled to
guarantee the oblignhons of other
overnments or lend money to them
or .he purpose of paying for Canadian

ex?on.s. N

‘Ag for home building, the new
Housing Act provides for long-term
loans at a net maximum rate of 4)5%
through existing lending institutions
with marginal participation by the
Government at a low rate of interest,
as well as making funds available for
slum clearance and certain other
purposes.”

Stimulus for Reconstruction

“Taken together, all these measures
should be helpful in the reconstruction
riod, They are all designed to stimu-
ﬂew enterprise and to promote useful
activities. ~~They make full use of
existing financialmachinery and through
a variety of means broaden and expand
its lending capabilities. They provide
stimulus where stimulus is likely to be
needed—to exports and construction—
and chey increase the availability of
credit to the farmer, the home-owner,

and the smaller businesses.”

Business Tax Methods

Can be Improved

“Also it seems to me that the revi-

sions in the methods of corporate in-!

come and excess profits taxation an-
nounced in the last budget are uscfu
steps in the direction of restoring busi-
ness enterprise looking toward the post:
war transition, Necvertheless, more
might be done to improve the methods

affecting current revenues.
stance, much uncert !
failure to establish standard profits in

the disl in inter 1 tradin,
relationships was much less than wiﬁ
be the case when this war is over, To
solve the even more difficult problems
of the near future will call for goodwill,
intelligence, international planning and
organization, and a determinati
reach workable solutions.

“Above all, it will call for a realistic
and understanding attitude on the part
of North America, for it is with this
continent that the initiative rests.”

General Manager’s Address

After reviewing the Bank's Annual
Statement, Mr. H. D. Burns, General
Manager, spoke to the Meeting, in
part, as follows:

“The present year has witnessed the
regular decennial revision of The Bank
Act and the enactment of other legisla-
tion designed to encourage the use and
extension of credit for certain purposes
looking toward the post-war. The re-
view b{ the House of Commons and
its Banking and Commerce Committee,
of the terms and conditions under
which the Chartered Banks operate,
again demonstrates the care with which
the public interest in the important
function of banking is protected by
Canadian legislation and practice. What
changes were made in The Bank Act
were not fundamental and it is fair
to say that the results are further
evidence that the Canadian banking
system has been operating in an effi-
cient and useful manner."”

Constructive Changes in Bank Act

“The maximum rate of interest on
loans was reduced from 7% to 675,
The note _circulation of the &ha.rtemd
Banks_which has been steadily do-
creased since the establishmens of the
Bank of Canada is to be curtailed
further and eliminated by the begin-
ning of 1950. A change of particular
interest is the reduction in the par
value of bank shares from $100 to $10
per share.  This should facilitate a
wider distribution of bank shares,
together with the reduction in the
share qualifications required for one-

uarter of the number of each bank
3ircctnmte, should help to develop a
broader basis ofgmblic interest in and
understanding of commereial banking
operations, . .

“There have been certain revisions
in Section 88, that important pars of
The Bank Act which 1s the basis for
lending to primary producers, whole-
salers and manufacturers on the secu-
rity of merchandise and })rimarr
products. In the interests of agricul-
ture, the scope of lending to farmers
has been considerably widened by new
provisions and by the Farm Improve-
ment Loans Act.”

New Credit Facilities for Farmers,
Home Owners and Small Business

“Other important measures have
been enacted to permit and assiss the
wider extension of credib at moderate
rates for economically and socially de-
sireble purposes, particularly on an
intermorﬁnte and longer-term basis. The
legislation covering farm improvement
loans provides for & new type of credit
and will, I hope, develop an important
new field of lending not previously
open to the banks, The Farm Improve-
ment Loans Act is an extension of the
same_principles which were formerly
used for home improvement loans, In
this regard, & new home improvement
8lan similar to the previous one has

een_incorporated in the National
Housing Act and will come into effect
as soon as the Government believes
it to be appropriate.

“Another significant measure is that
establishing the Industrial Development
Bank as a_subsidiary of the Bank of
Canada. Here, too, the intention is to
complement the existing financial
machinery by providing & source of
capital for industrial enterprises, and
particularly small businesses, whose
reasonable neecls are such as cannot
be fully met either through ordinary
bank loans or through financing in the
long-term money market."”

Credit for Exports and Construction

“The last session of Parliament pro-
duced two other credit measures of
major- importance, designed to en-
courage and stimulate export trade
and construction of houslng, Both
involve loans or guarantees running
into_hundreds of millions of dollars.

e

An Export Credits Insurance Corpora~

McCurdy, Samuel Arenui,
Middle Musquodoboit, N. 8.
MacDonald, Sanford Gerald, Pte.,
New Aberdeen, N. S,
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Murray, Alexander
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d P.E.I. Regiment
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Nicholsen, Clyde Joseph, Pte., | Eisthhower blunt!y . informed the
Halifax, N. 8. German  people today that ‘hey
Rawding, Frank Herbert, Pte. | ¢annot count upon food., fusl
Clcmentsm}rt N. § ! clothing frem the Military Gov-
enne must

trange, Kenneth 'Thurston, Pte,

Waterloo, Que.
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New Brunswick Regiment
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ness expansion.
that ‘excess profits’ should be taxed
heavily as a matter of justice, it can
be replied that corporations are im-
personal entities and that income in
the hands of the final recipients is
already taxed at highly progressive
rates. It can also be pointed out that
incentive is necessary to enterprise and
that enterprise is essential to full em-

ugh
cliues to expand their activities,
the worst impack of such
on new businesses and small busine:
wishing to expand, particularly where
there is any considerable element of risk.

and | taxation :
looked that this tax also affects enter-
prise and particularly small enterprise,
1t seems to me that a first step might
be to raise the exemptions, thus lighten-
ing the tax burden where it bears most
heayily and reducing the load to a
modest extent on all taxpayers.
step should be to reduce tax rates
throughout the whole personal rate
structure.”

sons, K
like the United Statessnd Great Britain,
has tak i
assure & permanently high level of
taxation. i
process of building up a broad social
security program. Unemployment in-
surance has been extended and family
allowances are on the statute books.
Plans for_increased old-age pensions
and _health insuranco are under dis-
cussion between the Dominion and the
Provinces,
the income of farmers and fisherm
and
security—has been approved by Parlia-
ment and methods to institute the loar-
price program are being developed.”

on an even keel,

o |
MacKenzie, |

ble period of time. In a

number of cases settlement has been
deferred for a matter of years and,
while one can appreciate the technical
difficulties in establishing stand.

fits where pre-war profit
pressed, it is most unsatisfactory for
& business to be approaching the tran-
sition period without knowin
its financial position may finally turn
out to be. I might also add that more
rapid determination of tax liabilities
generally would be most desirable.”

ard pro-
re

what

Some Tax Reductions Will Aid
Reconstruction

“For the time bheing, war require-

ments stand in the way of any general
reduction in tax rates, and so long as
the Government has to spend sums of
the present magnitude and the threat
of inflation hangs over our economic
structure, this will continue to be the
case,
ments are curtailed, some tax reductions
should be expected.

“hlen, however, war require-

“In the sphere of corporate taxation,

it is quite clear that the excess profits
tax should be reduced with a view to
its eventual elimination. It is an emer-
Eency tax and

one which admittedly
a3 very discouraging effects on busi-
To those who argue

loyment. It is true that large estab-
ished corporations could continue to

ogerata under an excess . profits tax
tho

they would be much less_in-
But
taxation is

“In the sphere of personal income
and it is sometimes over-

A next

exporters

 Lis

n C C J tunity.
of “taxing corporate inccme without

For in-|
nty arises from |,
| to

accord sith the

69.5¢

Growth of Social Security Program

“In making these suggestions I am

not under any illusion that it will be
possible to bring about a drastic re-
duction in rates of income taxation.
Some significant reductions should be
})ossible and are obviously desirable

or economic a8 well as individual rea-
But the truth is that Canad

aa,
en and is taking steps that

‘The Government is_in the

The policy of supporting

that, too, is a form of social

Social Measures Will Help
Prevent Depressions

“Whatever opinions may be of the

details of this emerging program of | ;
social security, there is a large measure
of agreement as to i
desirability. In addition to its obvious
social purpose of providing greater
security for the citizen, it has very
important econemie implications, On
the one hand, as I have said, it means
a permanenti

taxation,

8 significance and

y high level of income

“On the other hand, payments under

these social security schemes will tend
to enlarge the current expenditures
the population, and will
times of contractin

Social security \\'iﬁ
business depressions and to prevent
the sort of cumulative deflation which
we experienced from 1929 to 1933, and

of
in

gre
business a
help to combat

it will thercfore aid in keeping business
Provided that other
factors, such as external trade, are
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ernment,” and
their own resources.
The “scorched earth

policy"”

read over Allled transmitters

f
taken goes our sincere and heartfelt
sympathy,

l Eur

' plans to destroy
Gon, ' ¢

|
)}
ely  upon,

of
the retreating German Army will! Neorthern
serve onlv to multiply the sufTer-
|ing and hardships of the German
Shippe- | people, he said in a nrorlammlr;n |'denend upon Ulster herds for they
n

can contribute materially to economie
progress and opportunity.”
Government and Business
Must Work Togetlfer

“Social sccurity, useful public works,
carefully timed decontrol, external
trade policies, and government mea-
sures csigne(‘ to encourage enterprise
and competition, should all help to
achieve tfle goal of high post-war em-
ployment and better living standards.
It is clear that government has a vital
role to play both in the transition from
war to peace and more permanently.
If government failed to recognize its
developing responsibilities in the eco~
nomic and social spheres, private enter-
rise could not function efficiently and
Ligh employment would be out of the
question,

“But let us remember that governe
ment, planning and control is not an
end in itself and let us not stumble
into the pitfall of setting government
and private enterprise in two opﬁosed
camps. Government policies should
help to provide conditions which will
encourage enterprise, not thwart it.
Government and private activities
should be complementary, not con-
flicting.”

High Employment is
Prime Objective

“Our post-war objectives are pretty
clear. What we want is high employ-
ment and & better general standard of
ing and we want to achicve it with-
out impairing our rights as individuals;
imleed,b we wish to strengthen these
rights improving economic_oppor-
i yIi we keep these objoctxl)w?el
constantly in mind, if we work for
tional solutions to our economic and
problems, and if we are willing
cept reasonable compromises
where group interests conflict, then we
shall make real progress toward these
objectives.

“I doubt if there was ever a time

{when the need for rational considera-
| tion of our problems was greater. The

war will leave many tired and impa-
tient, and there may be a tendency to
divide up into sectional and economie

roups, each striving for its particular
[ ; I

interests without sufficient regard to
the welfare of the community as a
whole. It is not enough to agree as to
the desirability of full employment. It
will be necessary to reach a reagsonable
measure of agreement through the
usual democratic procedures as to the
kind of policies we propose to follow
in working toward that objective, and
they must be policies which are in

}acts of economic life."

Our ProblemsAffected
by Events in U.S.A,

“T should like to mention one other

factor in our post-war outlook, that
is the extent to which our own problems

will be ufiected by the course of events
in the United States.
the United States will be faced with
staggering transitional problems. She
will have the added responsibility of
knowing that her actions will exercise
a great influence on the welfare of the
entire world,

Like Canada,

We in Canada have
been enormously encouraged by the

wartime achicvements of our great
neighbour both on the battlefront and

on the production line. They are a

good augury for the future. Though
difficulties will be great and mistakes

may be made, I have high hopes that

our neighbours will meet the challenge

of peace as they have met that of war."
Tribute to Staff

“We now have 834 of our young
men and 18 of our young women in-
the services,  Of our male staff of
milit ge in the British Possessions,
% 1s now in the Armed I'orces.
‘At the last Annual Meeting it was

mentioned that 4 of our officers had
been dwarded the Distinguished Flyin,

Cross. f
am now able to tell you that since
then one of those vaiiant members
has, in addition, been awarded the
Distinguished Service Order; two others
have been awarded the Distinguished
Flying Cross, and one the Distinguished
Flying Medal,

It is with pardonable pride

“The war has taken a further toll

I of life among our enlisted men, When
| Iast L addressed you it was my sad
| duty to report_thaet since its outbreak
27 had been killed on Active Service
4 died in Canada, 7 d
4 were prisoners of war,
{time I regret to say that 25 have
given their lives in the service of our
country (including 7 who had previously
been reported missing), another 15 were
reported missing and

were missing and
Since that

8 more are
risoners of war, The Bank's Honour
toll at the end of October totalled

038, Of these 834 men (of whom 15
are missing and 12 are prisoners of
war) and 18 young women are on
Active Scrvice, 52 men have been
killed in action, 4 died in Canada and
30 have been discharged and have
returned to The Bank. l‘

best wishes for the weifare of all our

We extend our

roung men and women on Active Ser-
and our earnest hopes for their
and safe return. To the bereaved
amilics of those whose lives have been

“We now have 3,117 on our staff,

This is an increase of 103 for the ten
months, represented almost entirely by

ng women taken on the emergency
. 'T'here are now 1,856 women in

all

our service compured with 1,753 ten
n}m\'hs ago and 487 at the outbreak

Leavy burden of duties de-
pon members of our staff due
1e conditions has not lessened
ther, has increased. The diffi~
cuitics due to these extra duties per-
formed under the handicap of staff
shortages and the necessity of training
emergeney staff, bave been consider-
able. Only the spirit of loyalty and co-
operation which has been everywhere

v. | in evidence throughout the Bank has

enabled us to maintain a standard of
service in keeping with its traditions.
These men and women—and especially
should T pay tribute to the staft at our
Branches—are justly entitled to a pride
in their accomplishments, which it is
wy duty and privilege to acknowledge."”
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MILK HELD UP

{  EDINBURGH - (CP) — Sever
eales interiuptid shirping betweeln
Trcland  and  Scotlane
cavced a temporary milk shortagd
in parts of Scotland whick

fome

| supplies,




