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e ehown in tangible tari. The country is their
Satisfactory exuployinent should be found for every
r soldior who is fit ta work, and relief extended to
ied andi crippled. In thîs Bank, unless there is some
,son ta the. contrary, every officer who enlisted and
lies for reinstatement wîtbin a reasonable tinie after
ru wil be re-eingaged an the salary ta, which h.e
mve been entitled had hie continued in the service,
o reasonable adjustmnents, where niecessary.

mudden collapse of Germany and hier allies has
un face ta face with the grave economic probleins
ad beexi foreseen. Xot only mnust several hundred
1 ighiitng men be re-absonbed into' civil life, but an
LI armny must b. *transferred from ihe mnanufacture
materials ta other Unes of production. Moreover,
b.e var financing is coxnpleted, it i. estimated that
onal debt wiII exceed ,$1,800,000,000, and in addition
pravide for an annual pension load of approximate-

.1 an outlook would have been viewed îour years ago
espread pessimium. To-day it is met with confidence,
ided upon abundant naturel resources, demonstration
y te adapt ourselves ta unusual conditio ns, and won-
farmed during the times of war through organiza-
*lilfui leadership. In spite of the drain on our man

ndustrial efliciency ls higiier than in 1914, and cai-
ir production bas increased; while many enterprisei
ere thon feeling theý stress of bard tixnes are now
5tablished. Our exporta since 1914 have enabled us,
n the. balance of trade which for many years pre-
id 1*en against us. 'Our general prosperity la
d by the. striking increase in bank deposits, and by
ess of the Victory Léoans, particularlÎ the mont
In that case the subacription per capita was greater
any other loan mnade by the warring nations witli

ptian of the. third British issue.

ADVlSES POLICY OF TIIRIFT,

all our trade enterprises bath et home andi abroad
finaxceti by Canadian capital, their success will b.

d b>' the extent of our national capaclty for self-
To encourage the habit ai tbrlft amoîlg ail classes,
!rpment ha. inaugurated a War Savings Stamp caxu-
~iiar ta that which proveti s0 popular ln Great
and the. United States. It is unnecessar>' ta enlarge
ralu . ai ndividual and national tiirift. In Englanti
. Svings Commnitte. have recenti>' annouaced.that

ugy.ation built tmp by it throughaut the. couxtry wil
mw4d as a permanent part of the, national machin-
e cleveiopment of the habit of saving in England ha&
h~ mnarked results, the nurnber af halders of Govern-
curities increaulng from 345,000 et the beginning of
to over 17,000,000 ta-day. The. succesa af the mnave-
Xngland wouid seem ta justify its permanent reten-

CAPITAL MUST NOT BIE.UAMIIERED.

Business Profits War Tax Act ceased ta apply on
day ai December, 1918, except in the case of any

r or persan who had failed to ak ro~eturns. The.
.of Fnance has wisely made the. provisions af this

etically ça-terminons wlth the. perlod ai earning of

large profits incidentai ta speciai business du-ring the war.
If labor in ta b.e given !ts full opportunity, the capital 'which
flnds employaient for it must flot b.e bampereti.

Sirice the signing af the armistice a marked tendency
'hs been evident on the part of those ln authority la Eng-
land and the United States ta extend the. system af paternai-
isai, which vise only appraved as a war measure. Organiza-
tions which have attained maximum efficiency through in-
dividuai enterprise and experience will now likeiy paso
under the contrat of inexperienceti polîical executives and
unenterprising officiais. At this tie, when the need for na-
tional economny wes neyer greater, it seexws imperative that
administration should b. left la the handa ai the moat
capable, with Governmental assistance whenever it can b.e
usefully extended, and Governmental regulation wberever
public interest demande.

THE VICE-PRESIDENT.

In seconding the motion'for the adoption oi the. Direc-
tors' Report, Mr. E. L. Pense, Vice-President andi Managing
Director, said:-

The President in bis address has referreti at length'ta
the'sellent features ai the post-war position, and the. Gen-
eral Manager has reviewed the. course of the Bank's busi-
ness during the, pat year. I shall refer mare 'particularly
ta the. extension oi the bank's operatiaxis in forelga fieldis
andi aur policy in that direction.

In June last w. establisbed a brancb la Barcelona,
Spain, in order ta particIpata in ti. large trade betwen
thnt country and her former colonies, where we have many
branches, andi I am pleased ta say the, resuits have greatly
exceeded aur expectations.

W. are no,ýy preparing ta open in Paris, France, la order
ta seurs a shoe ai the. commerce wbich i. expected ta de-
velop with Canada in the rebabilitation of northern France
andi Beiuxu.

In eonsideration ai the Commission sient ta Siberia by
tii. Dominion Governinent and the developments ta failaw,
afilcers have beeu sient to Vladivostock, Siberia, ta open a
branch there. This action was taken with the. commendation
ai the Governinent. The. Commission, whicii comprises
representatives of agricultural, mining, transportation anid
finanelal interesta, was sent ta aid in pupplying the pressing
neetis ai Russia, and essist in stebilizing conditions the brs,
The. organization ai a Sibérlan Supply 'Commission wili foi-
law, and througii it gaods wlll b.e purchasied'lu Cmanandj for
shipment ta Russia. Siberia needa mnny comxmodities whlch
Canada can supply, sucb as agricultural implements, sho..,
anti clathlng.

If Canadian industries are ta fiourlah and lncreae ini
the, face ai the world'a competition, aur manufacturing pro-
cesses must be impraved, ail -%aste elliinated, byproducts
utilizeti, anti research encourageti. In the new arder af
thirgs thcre is noa raom for entiquated or unscentUifl
methads. A step in tii, rlgbt direction is the. formation ai
groups af Trade Guiltis 'with the, abject af epplylng sclentifie
knowledge to the problemse ai variaus industries. Tii...
guiltis fallaw the. plan developed with such rapidity and
success in the. Unitedi States andtin Great Britain, wher*
more tien thirty are now in operation. The determining
factor ln aur success will be progress in scieniflec research,
tiirough whicii a new inipetus wlll be afforded tarixidustrial
actlvlty.
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