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. ability to meet and to solve the

Problems Discussed
by Bamk of Montreal President

Vital National

George W Spinney Gives “the Frank and Considered
Opinion of a Banker” on Naticnalization
of Banking

126th ANNUAL MEETING

Strongly Emphasizes Value of Victory Bonds
Both During War and After

Problems of vital interest to Canadians in the trausition from war o peace were discussed
at the 126th annual meeting of Bank of Montreal shareholders yesterday by George W. Spinney
C.M.G., president of the instituticn. Antong the subjects he dealt with were nationalization of
banking on which he gave what he described as “the frank and considered opinion of 4 banker”,

dha walia ~F Viatare v i r f ¢
i of Victory Bonds in the war and after, and the need for 2 healthy, vigaraus and flex.
: 3 the need for 2 healthy, vigorous fle

. Bl ae 5. - . . . . . - " o2 - . -
& & g and inCreasing produciivity essennal ror rull empioyment and

4 > were 968,259 subscriptions. In
the Loan just closed, there were
over 3,000,000 sales, && aay wue
sale for every four persons in the
Dominion.

“In my view the widest possible
distribution of Vietory Bonds in
public hards, apart from its neces-
sity under present conditions, has
tremendous post-war significance.
For if the national debt is dis-
tributed among all sections of the
community, the processes of re-
payment will be eased and facili-
tated. Moreover, the reserve of

urchasing power, built up to-day

y hundreds of thousands of
Canadians through the puschase
of Victory Bonds, can play a very
real and impertant part in stabil-
izing the post-war econoimy and
maintzining employment.

“] know ihere have Leen 5@in€
fears expressed that there wiil be
& rush on the part of individuals
to cash their bonds at the end
of the war and that the impact
of this spending power on_ goods,
which for some time will be lim-
ited in supply, will give rise to
an even greater danger of infla-
tioin than now exists. This is a

Following a presentation of the ]
m"it and loss statement of the
, as already published, Mr.
Sninney spoke as fallowe:
“On the battle lines through-
out the world, the past year has
mue much cause for profound
ulness. On the home front
%00 the year has becn one of
achievement. But I think that
eny realistic view of the local
scene must lead to the conclusion
that the threat of inflation with
all its attendant dislocation and
Bardship has in no way diminish-
od in the past twelve months but
bas, if anything, increased. More-
over, 1 do mot think it too much
to say that by reason of the very
successes of the Allied forces, we
#n Canada are peculiarly vulner-
able to the dangers of complae-
ency with a consequent relaxation
of our energies at a time when
our full efforts should be sus-
tained. In brief, I think we have
a situation in which it is neces-
sery for Canadians to draw upon
their reserves of sound common
sense and their capacity for clear R 3
thinking and self-discipline, For it : ; ¥ 3
:mat }al thme s:.xch as the pr?lse‘x)xt ‘ Dossibility T am not inclined to
t these qualitics, displaved by . » ' M.G. 0SSIDLULY e
those at home, can have a telling — WP“Si:l;la‘:?EY, . accept * withoul reservadion, for
effect on the duration of the ;_.-.e dﬁsn‘g to save ang to p}rovxde
strug; i 'or the future is a basic human
glo and em our wiimsh instinet, and a habit which quick-
ly takes root. It is true that in
the pre-war years many peopls
were either denied the opportun-
ty, or lost the habit, of saving.

1fla- = e $
e During the war, saving has again

! debt. You will, I am sure, appre-
toxoblems of transition from war ciate my point when I say this is

peace. & development we welcome, since
#t is a direct reflection of the

“Much has heen said, and right- i
national effert te control

Iy so, concerning the spectacular

wartime achievements of Cana- tion by financing the war aanme moscible, and is now net
i industry — achievements eatest possible extent by tax- SR AR > ¥ $ ¢
e Ry - rt ! sl only considered respectable but

: ] = TR sale of bonds 1o 4 -8
PR S et B N ;;:i‘;ilxtl;alls ﬂ;idhdclyelhgr. U:)l“-l‘:"mi has been ‘ele.\'areu to_the position
untiring efforts of millions of | investors. While the continued | of @ patriotic fduf:n)lafn_y tpegple
Canadian workers who have | purchase of short term Govern- pe en,])frylngf.o‘; t.ned s ;‘fnﬁ
brought to the ‘ask of war pro- | ment securities is a wartime duty the feeling of in epfen = e
duction the fullest measure of | which the Bank is glad to assume only a reserve "h sa‘h’“gi.“c’m
their energies and skill. I should | to the extent required, we are at bring. I suggest t at the wi {‘0
also like to pay tribute to those | one with the Minister of Finance Sy cany 2 .a]rge Be o S
yesponsible for no less  remark- | in his desire to see that the neces: PO S e i ach
eble sccomplishments in two | sity for this expansionary type of | If Canadians see to it t 8t the ac
other fields — agricuiture and | financing is kept lo the practical of saving continues “{.be re”fped'
fransportation. At no time in the | minimum. able anud that the savings of the
war has food occupied so vitaliy “Nor has our zstitude in this individual will be respected.
jmportant a place in the armoury regard been merely one of passive THE INDIVIDUAL AND GOV-
of the United Nations as it does agreement. Fer our whole organi-

s . x S ERNMENTAL CONTROL
at present. The munner in which zation has focussed very special ; i e
Canadizn farmers have met, and | attention upol the matter of aid- “At this point I think it would
ere continuing to meet, the chal- ing in the sale of Victory Bonds be quite in order to make some
lenge of vastly increased demands | and War Savings Certificates. I | reference to the much discussed

n them, under extreme han- am proud of our record in these subject of nationalization of

aps of shortage of help and great national undertakings. By banking. For it seems to me that
scarcity of machinery, is doeserv- written word and oral persuasion the frank and COﬂs}d"Tﬁ‘d opinion
k? of the praise and gratitude | we have done everything within of a banker, who like most other
of the entire nation. I should like our power to encourage deposii- Canadian bankers_ has come up
also to say a word corcerning | ors in this Bank to use their funds | ‘the hard “way,’ is at least as
fhe services rendered by sur two | to the utmost limit of their abil- worthy of a hearing as the views
areat railroad systems. Despite ity in the purchase of Govern- ‘of ardent cxpcnents of theories
scarcity of equipment and man- ment securities and to pledge | of siate ownership. Let mie say,

wer, the railways are handling their incomes to the same end. therefore, as a banker, and as a

ight and passenger traffic in But that is not all. We have “anadian who has the interesis
g-time record volume. The per- | established low rates and special of his country at heart, that I am

rmance of such & task, under arrangements designed to direct at a loss to understand what good
trying conditions of operation, these securities into our hands object nationalization of banking
end with relatively little incon- | for safekeeping. The significance would achieve. Indeed I am con-
venience to shippers of freight of this service goes beyond the vinced that such a move would
and to the travelling public, is an | elimination of the obvious risks be productive of consequences
accomplishment of which the in keeping serurities in one’s own gravely detrimental to the com-

management and operating per- home, for we know from experi- munity at large.
sonnel of the railway systems ence that the investor who lodges “To be more specific, I cannot
may weil be proud. llzis bonds at hthe bhanl‘: l1'or safe- see that under natiol?alization the
eeping is thereby helped and many and varied banking serv-

THE w;Arl:;l;MBi&ORK OF encouraged to perpetuate his jces on which the entire business

aavings. - .| and commercial organization de-

“] think it would be quite in

order for me now to draw atten- VICTORY BONDS IN THE WAR 2:227{ Lin(tj,alr;hlfcglr jg";(:xyt?(f ‘l:m:{;
to the manner in which your AND AFTER e

tion be performed with greater effi-
Bank has endeavoured in a spirit “You probably have read pub- | ciency and despatch than they
of service to meet the changing | Mc statements recently that would | are now. I find it difficult to
peeds of & nation at war. There imply that the banks and other believe that the individual in his
hes been little change in the vol- | large institutions have an interest dealings with a Government-
sme of loans of both commercial | in depriving the individual of his owned Bank would have a greater
end financial character, but in | Vietory Bonds in accordance with | assurance of privacy or personal
her dircctions the work has | some  deep-laid and sinister attention to his particular prob-
vastly expanded. Transactions in | scheme of concentration of | iems than he has at present. May
cheques and deposits, Victory | wealth. Such statements, it seems 1 say too that 1 can find no need
Bonds and relative coupons, pour- | to me, cannot be the result of a for nationalization in order to
ing through our hands, have been thoroughly informed znd unbias- nlace the nation’s supply of money
$mmeasurably heavier than be- | ed appraisal of the facts. First under governmental Ttegulation,
fore the war. Our safekeeping | hand knowledge enables me to since the regulation of the money
facilities have been under a severe | speak on this point with some supply is a function already per-
strain. We have already opened authority. As Dominion Chair- formed by the Government-owned
thousands of ration coupon accougxtl man of our Vietory Loan organi- central bank.
and handled coupons running | zation for a period of two and a “Qur position to-day is that
Hterally into hundreds of millions. | half years, I was able to observe | there are ten banks actively com-
The ramifications of Foreign Ex- | at close range the thoughtful | peting with each other for busi-
ehange control aiso have added %o | planning and tireless energy | ness; and I can assure you that
our responsibilities. It has been | which the Banks, Trust and Loan | this competition is real and in-
necessaTy to cope willi thess it companics, Inenranca ecompanies. tensive. Under these circum-
ations with a staff which, by rea- | Investment Louses, together with | stances if an individual has rea-
son of heavy enlistments, s seri- | all other responsible groups in the | son to believe that he is not belng
ously depleted in its experienced | eonumunity, brought to bear in | adequately served or that his pro-
‘rlllk!- Of their diligence ané | distributing Victory Bonds into | posals have not recived due con.
loralty the Genersl Manager will | the hands of small 'buyers and in | sideration by any one bank, there
have _nmeth}ng to say iater on endeavouring to have them kept | is nothing to prevent him from
in this meeting. e, The success woich these | going to another. I think il is
“In the year just closed, our | e forts have atiained can in some | safe to say that under our com-
aequisitions of Government secur- degree be measured by the in- | petitive system arefusal of busi-
ities were on a reduced scale as | creasing number of individual | ness by several banks would prob.
sompared with the preceding eales which have Deen made in | ably be sufficient evidence that
year, notwithstanding a substan- Vietorv Loan campsgins. In the | the proposal was not ome whick,
lial increase in the Government | First {nn of June, 1941, there | by any stretch of the imagination,

sible but for the co-operatior and
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Financial S

tatement Showing
Presented by
General M

BANK SERVING 1,200,000 CUSTOMERS
Staff Now 58% Women - Relieving Many

With reources at the highest figure in

ed to Bank of Montre
unprecedented sirength and
the nation’s war effort.

In submitting the 126th annual
statement of the Bank, Mr. Gard-
ner commented briefly as follows:

“Qur total assets now aggregate
$1,313,065,000 as compared with
$1,175,319,060¢ & year ago. Quick as-
sets aggregate $1,036,610,000, or

tiian 4n the nuh.

83.3i% i ail lauvii
Ne.

“Notes of and deposits with the
Bank of Canada amount to $119.«
856,000 representing approximately
31355 of ali acposic ilabilitles
Canadian dollars.

“Investments, not exceeding mar-
ket value, carried at $799,848,000,
show an increase during the year
of $115,701,000. This increase Wwas
mainly in our holdings of Dominion
of Canada Deposit Certificates and
other short-term abligations of the
Dominion Government. Qur hold-
ings of Provincial and Munieipal
securities show some further con-
traction reflecting the lower bor-
rowing requirements of these bo-
dies.

“Current Loans and Discounts
are little changed from the prev-
fous year-end figures. Our Com-
mercial Loans continue to reflect
the reduction in inventories,
shoriening of credii leims, ths 7&-
duced activities of companies en-
gaged in the financing of durable
consumer goods, such as motor
gars, the inactivily 1
markets, and the reduetion of pri-
vate debt.

“In valuing our assets, ample
provision has been made for all
bad and doubiful debis and for de-
preciation of securities,

BANK SERVICES

“The services of the Bank have
been maintained at = high level
of efficiency in spite of the atly
{ncreased volume of routine resuit-
ing from wartime conditions. The
rise in bank deposits has been ac-
companied by a growth in the num-
ber of Current and Savings Ae-

s and we now pro

facilities for about 1,
tomers under these }
increzse has been ac
an even greater grow
ume of transactions handled at our
branches.

“In the loaning field the Bank
has supplied, with Government €o-
operation, the necessary funds to
finance operations of a character
that wonld normally hardly qualify
for banking assistance.

¥

have little or no criticism from
those who use our services
should like to pay.a tribute fo our
customers and to the public gen-
erally for their cheerful ce-oper-
atlor in these difficult times.
BUSINESS ACTIVITY
“The volume of Canadian bus-
fness activity reached new peaks
in the twelve months just closed.

however, production has remai
steady at a nigh ievel and it 5&
reasonable to expect that the i
uex of geueral business in Canada

could conform to good banking
principles.

“The alternative which the pro-
ponenis of nationalization offer
in exchange for the present sys
tem of competitive banking
banking monopoly under govern-
mental control. Under such cir-
cumstances once the borrowing
requirements of a customer were
denied, for any reasen whatever,
he would have no recourse ex-
cept through the channels of sove-
eial pleading or political influ-
ence.

S a

“One of the most prominent
proponents of nationalizd bank-
ing recently stated, as one of the
points in its favour, that control
of finance is a most essential step
to control of the whole economy.
With the truth of this statement
as applied to nationalization of

b hanke iniral
wie oangs i aeiinitely

agree. Set up a government
monopoly of banking in Canada
and the socialization of the rest
of the economy wonld searcely
be more than a “mopping-up
operation.” For if a govern-
mental bureau becomes the only
source of day-to-day credit ae-
commodation for Canadian indus-
try and agricul:ure, the Canadian
economy will have already lost

would most

+ its independence regardiess of the

extent to which any field of en-
deavour may econtinue te° retain
the out_ward appearance of free
enterprise. This, I suggest, is a
point that employees, as well as
owners and management, wmay
vl W' £8 Sk £6 J
PYERTT, L0711 wie uovernment,
directly or indirectly, is to attain
uon_tl"ol of the entire productive
facilities of the country, sach an
important element in 'px'odur:io:“‘.
a8 labour cannot possiblv hope
that the vast regimeniunt'»n in-

(Continued on fo'lowirg Page)

indicated the extent to

_l!len for Military Duty

mrnren

B. C. GARDNER

General Manager

STAFF UNDER HEAVY
WARTIME PRESSURE

“By eIl standards the past
year has net becn an easy one
for the Staff, who have worked
long hours and have performed
their many and varied duties
with courtesy, efficiency and
despatch. I cannot speak too
highly of their loyal services.
The increased volume cf routine
plus special wartime duties have
entailed many extra hours of
work. FEspecially ave we mindful
of the heavy pressure upon our
.,  Accountanis and
other senior officers who have
had to train inexperienced em-
ployees in the handling of rel-
atively senior posts, very often
on short notice. We have been
impressed with the way in which
our women clerks. hoth perm-
anent and temporary, have risen
to the occasion. They are doing
splendid work and, without
them, either we could not have
carried on our full banking ser-
vices or we would have been
forced to ask for the deferment

from military duty of some of
our experienced personnel.”
-——B. C. Gardner at Bank of

Montreal Annunal Meeting.

will not show any sharp increase
in the immediate future. Basie-
aiiy, this refiecis ihe facl thal we
have reached. for ail oractical pur-
poses, a condition of full employ-
ment of human and material re-
sources. This does not mean that
more intensive use of existing re-
sonrces could not result in some
additions to our aggrezate output.
It does, however, suggest that for
the duration of the war at least,
any very marked advance in one
branch of industrial production is
likely to be at the expense of some
other department of the economy.
Already lack of manpower has af-

. ficers, 30% stenograpl

.elerkg-and 5% messenge

the bank’s history, the financial statement

al shareholders yesterday by B. C. Gardner, general manager,
which the institution was partici

fected the output of
dustries, such as g
lzmhering and newspr,
“The period of huge
wartime manufacturing
pears to be past, with
reduction in the level
tion activity and the

stvnatian mabaniale O
bvnatian maliiiais. Un

hand, the demand for

ities brought into
inereased. Moreover,

B e T tatet P ——
ProaTSSSTT A STALES

the reguirements of t
forces which necessitate
ment in the empioyme
industrial facilities.
“With production an
ment at a high level, r
has been very active
signs of a moderate ta
are in evidence. This is
consequence of curtailed
jes of consumers’ 2oods
larly in the durab
categories, and is also
of restraining influences
and the voluntary
undertaken by the Can

STAFF

“Ot our male staff, 62¢
of military age have v
for and are now on ac
This total inciudes a lar
not subject to military «
causs of thelr marital sta
a2 number of others have
ed but have been unable
on medical grounds. In
1939, 649% of our staff

women cierks and 6, m¢
To-day the tigures are
589 stencgraphers

and
-
you will agree that this
portant change in the co
of our staff.

“We have been asked
have loaned additional of
the Government and we
to know they are ac
selveg well in their new

“It is a source of xeen
tion to us that a n
men pow serving the
Ceuntry have won ¢
decorations on the

ed as prisoners of war
reported-as missing. O
are with thelr rela
friends and it is our ¢
that the day is not far
they will be returned s
their families. I have t
with deep regret that
of our men have paid i
sacrifice. Their memor
rich the traditions of ¢
and our deepest sy
out to their relatives
“1 shonld mention
we have given a great
thought and study io ihe
of reabsorbing our men
Military Service aud i
been prepared to en
them into their righii
our organization when tf
It is our expectation th
of the duration of he
their iong absence [
life, members of our
gervice may require a
re-establishing themselv
ilian life and we
prepared to provide fi
where the need is cleariy
They may be assure a of |
welcome back to our servi

T
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ON TRANSITION
'FROM WAR TO PEACE

NATIONAL PROBLEMS DISCUSSED BY
BANK OF MONTREAL PRESIDENT

from preceding Page)

THE BANK IN THE POST-WAR
YEARS

“For 126 years this Bank has
played an important part in the
commercial and industrial devel-
opment of the Dominion. In all
that time our facilities have been
freely available to the Canadian
people in the exercise of banking
functions, conducted in all their
aspects, without bias or political
p(eJud;Cu, and in accordance
with principles which experience
has proven to be sound. In this,
day we have I¢ not un-

zay have need of day- ¥ & i
fitting part as ilie oldest repre-
H h L

i apply to everyone
s the workingman by.
5 primary aspects the
¢ nationalized banking is
snopoly versus competi-
e field of credit; and
4in these limits it com-
geyone owning or de-
pon & Canadian enter-

played 3
¢ seasona! credit accom-

s s * 1

In its broader impli-

ge issue is that of indi-

perty of action as oppos-

g concept of a central

sentative of the Ca:
ing system. Long t
soundness, sane and expe
management, fair and confiden-
tial dealing, plus the competitive
spur Lo progressiv itlook and
efficiency, have all combined to
build this system that is serving
the public well. I am confident
that your Bank is well equipped
to do its important part towards
meeting the problems and oppor-
utnities of the post-war vears in
a E-nlminue.l spirit of enterprise

T T . T L
HESS W Wit Wuvie ol

p ss, industry and
s well. This would in-
m domination by
| authority of all bodies
public or private whick

ewa  rasommea ta  swadit

a
| munity.

ning airwaves betwecen 6
‘clock over the recently in-

Hall of Fame”? Here's a

maestro, and each Sunday
radio, stage and screen
t the Hall of Fame cither
idual personal interpre-
or in a condensed version g
popular screen, radio or
av., Everyone i3 8 welcome
to the Sunday sessions in
io Hall of Fame.
- - -

sunday, December 12th,

of always popular Fred
d his happy-go-lucky cast.
t he and “Laringytus” Jack
will keep the airwaves
furing the coming winter
exchange of heated “Plea-
» mingled fiato the gay
of thelr Individual pro-
. Fred Allen has returned
tormer Sunday night spot

x CFRB Toronto, 9.30 to 10

e resuit of a receni survey,

srwaves, has been acclain-

rted mounting 21l the time.

s cheery optimism c¢ca the
: of Victory, and her chatty

(FRB Toronto 7.45 to 8 p.m.
- -

t hardy perennial of the

i, clos

ADID REFPORTER & erost I‘

iewcomer to the Sun-

the Chimney.
- - -

CBC station CJBC —

of top notch entertain-
of merriment, musie
s. Paul Whiteman is

many years.

Banks Of Canada

the return to the air-

international network, in-
theories of the natignalisiie

nade the acquaintance at the shining headquarters of
Jonothan, the Old Toy Maker, just
befora Santa Claus comes down

CFRB will greet Chrisimas Day
with special service ol carols
and symphony music commencing
at 12 o'clock midnight and lasting
until 1 o'clock Christmas morning.
This has been a CFRB feature for

In Sound Position

One of the most effective argu-
ments yet voiced agrinst the Soec-
izlistic concept of nationalizing
banks is contained in the address
delivered to the annual meeting
ot the Bank of Montrea! by Mr.
George W. Spinney, its President.
He punctured many of the shallow
{deas which have been advanced
in an attempt to show that Can-
adian finance and economy are in
the hands of “money barons” and
“big interesis.” Those who have
been beguiled by the fancif-l

Lo natianalietic school

L e

Pacific base.

Candy-striped 100-pound
ob means “shave and a hair
* to Navy men at a South “Anc¢ when Herod the king

U A
c 0
ESSO

2~

December 26
GOD’S GREAT LOVE AND
HIS GIFT

Matthew 2:1.12.
GOLDEN TEXT—For God seo
loved the world, that he gave his
oculy begotten Sen, that whoso-
ever believeth on him should not
perish, but have eternal life.
John 3:16.
MEMORY VERSE—Ged ...
loved us, and sent his Son. 1
f:2a 4:10.
THE LESSON IN ITS SETTING
Time—5 B.C.
Place—The city of Bethiehem,
south of Jerusalem.
The Newbora King

6% tha dave o arad ¢ 3
In the days of Herod the king,

behold, Wise-men from the east
came to Jerusalem saying, where
is he that is born King of the
Jews. For we saw his star in the
east, and are coming to worship
him.” Herod was not a born
king, and for a long time there
had been no Jewish king by priv-
ilege of birth. But at length thers
was a born king, one born eof
the Virgin Mary. This title, King
s of the Jews, was unknown before

™M are o and wa jiaa
Claisls ad waz annlied

serial only to the )le;aiah.
Herod and the Scribes

heard it, he was troubled, and
ail Jerusalem with nim.” Wiy

Chief among

monopolies are

ancial monopoly
present s
petition

ernment bank,

reports, which

proof against
anationalization

of thought would do well to study
his remarks, says the Windsor

the Socialists i3 the claim that

national life of Canada. Yet, as
Mr. Spinney points out, they ad-

» of healthful com-
etwe
banks. To bring them all under
Governmental control would mean
that anyone seeking credit could oy
be denied it by the one big Gov-

no recourse to any other source.
The granting of credit would be-
come a political matter, and this
would be fatal to our economis
progress and development.

The soundness of the position
and the methods of the Bank of
Montreal as displayed in its annual

the operations of all our other sim-
ilar institutions, shouid make them

ing of the kind indulged in by Mr.
Spinney is needed to combat this
fallacious tendency.

then wes Herod troubled? Six
thousand Pharisees had refused
take the oath of aliegiance to
him and prophesied the kingdom
would he taken from him. The
announcment then of the star
and the king was sufficien: to ter-
rify him. Those who were in the
favour and pay of Herod were
troubled also.
“And gathering together all
the chief priests and scribes of
the people, he inguired of them
when the Christ should be born.”
{t was generally known that
Christ would be born at Jerusa-
lum but Herod would have author-

at ta bs sure of a

the arguments of

detrimental to the

n of a great fin-
as opposed to our

en ten chartered

counsal

and he would have
S to himself.

“And they said unto him, IP
Bethlehem of Jadaea; for thus it

Wallace, the smiling,
s personality of the Can-

Dominion’s most-listened-
ine radio artist. Her cross
audience of “They Tell Me”

aprarently like 10 h:ar

tes of the brighter human
. She is heard over
of the CBC Monday
% Friday, 1.45 to 2 pm. and

s -

season, the “Magie
is on the aif asain !°
yourg and old with the
s of Yuletide. 6.30 is
(CBL, Tororto, the
nday through Friday
y | Christmas Day. Once
the Magie Green Door opens
s zen'la push of Billy and
iv followed by Skooty,
my, runny little mouse, and
7, the Angel Doll. Old friends
dMck azain to share the
g adventures taking place

CALLS FOR CLEAR THINKI
ON POST-WAR PLANNING

“Underlying all the talking
and thinking about post-war
planning which we hear <o much
of to-day is the determination
that out of this war there must
collie a beiler Canada; and ihat

“these who have fought and
worked for victory must be as-
sured of an opportunity as free
and independent citizens to ob-
tain and enjoy for themselves
and their children the material
benefits of the freedom they
ha've helped to defend. No one
vgnll deny that in the accomp-
lishment of these purposes there
will be a place for governmental
measures wisely conceived and
administered. But I suggest that
the real hasis for full employ-
ment and decent living stand-
ards is a high and jincreasing
productivity that will be pos-
sible only in a healthy, vigor-
vus and fiexibie~economy. We
shall be iu great need of Init-
!ar,lve, imagination and inveni-
ive genius. And as we value our
political freedom and our ecom-
omic future, we must guard
against the doctrine that the

way to achieve the post-war

Ghjectives we seek is to confine

the Canadian ecoinoiiy
the strait-jacket of governd
al regulation, ownership
control. Such a doctrine 121

political and economic

he 1
a5 weall as gsome of the D€
nal

ent frailties of humal
and_rests upon the assum
that goverament ownership
control are inherently
and individual ownership

enterprise inherently "Wrg

My hope would he that Ca
jans will never, through
terence or lack of clear t
ing, acquiesce in the Cre
of an economic order in W
euierprise and initiuln’e.
the spur of competition, ar
garded as of little value
low Tepuiaiivi. -
“rhe whole subject 1S ©
vital national importan<e
am confident that you. als
prietors oi iie Dank, wol
that it would have been T
ok any. part if at the pr
time and place, ! had faie
state my views. This se€
me to be a proper time @
lace.” ;
m;: W. Spinney at B
of Montreal Annpual Mee

real

RETURN TO BOJANO

we go on
w

coases
again, and will have the assurance

trusting

we are in the right path, and that
God is guiding us.

Mary his mother; and ibey fell

dowr and worshipped him; and
opening their treasures they of-
fered unto him gifts, gold and
frankincense and myrrh.” They
fell down before Him deing hom

age to Him as King of the Jews.
They presented to Him gifts fit
to be presented to monarchs, and
it was to Jesus, as a royal child,
that they s+ ve given by the Magi.
The Warning Dreacn

“And being warne¢ of God in
a dream that they should not re-
turn to Herod, they departec into
their own country another way.”
In simple ways God works; in a
dream He warced the Magi of
H-rod’s evil intentions, There is
no evidence the Magi promised t2
return to Herod. The warning
vision from Heaven would be a
further confirmation of their
faith in the Kingship of Jesus.
They were determined to obey
God rather than mean, whatever
the consequences.

How Do—z:hildren
Spend Spare Time?

If more parents took the trou-
bie to find out what their young
sons and daugnters were doing
between school .closin_g“and l?gd- Poter the dependable,
time they would possibly 1ei€ive
a great shock. Children are allow-
ed to roam the streets at all hours
of the night and many of them
are attracted wo places which are
breeding places for crime and
moral delinquency. The place to
cure conditions is in the home—
far too many parents leave the
bringing up of their children to
the church and school.

adian settlement.

Fluid coal that will burn like
gas in hot furnaces is a post-war
possibility. It will be finely pul-
verized coal suspended ir a com-
bustible nedium.

Maida Pariow French

search. for his lost son;
Arpn’s tempestuous love-affair.
Boughs Bend Over is prinprlly,
however, the story of the setile-
ment of the land, the almost des-
perate efforts of cultured people
to accomodate themselves to the
rough ways of pioneering—thalr
struggles, their trials,
ultimate triumpk and prosperity.
Boughs Bend Over ... By Maida
Parlow French . .. McClelland and
Stewart. . .. Price $2.50.

Boughs Bend Over is 2 vivid end
colourful story of am early Can-

The Van Doerns are pioneers.
John Van Doorn, a successful at-
torney of Albany, New York, 1a,
because of his political activities,
forced to flee. Taking with him
only his family he finds a new
home oa the upper St. Lawrence,
where tha shaltering boughs of
the forest bend over them.

This is also the story of John's
soas, of Chris the restless, of

and of

Bachel his wite, and of Cola
their little lost boy; eof Rachel's
mysterious secret, and of Peter’s

and of

their
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is written through the prophet, HORIZONTAL Answer to Previous 3

and thou Bethlehem, land of 1 Pictured base- S TARTOET !_lll!l. 10 Dosled-

Judah, ert iu no wise least among ball manager, [RIA oG l.lcoth]a M.
the princes of Judah; for out of PRy E SOENE b 13Porﬂt_‘awh‘.
thee shall come forth a governor, 11 Type of fish. |= > ' 3 LR e ' 14In
who shall be shepherd of my peo- 12 Variety of fir bL E t

is reflected also ia ple Israel.” tr_ee (oL.). D NI u;llgxr -
Bethlehem was the city of Da- 14 Disposed to thei b6 K“n“”!
vid, and it was fitting that use slang. mﬂ i - }7‘:%
the inroads of the Christ, of the royal seed of Da- 16 Courteous. 0 wm S 10 Mysteries,
theory. Clear think- vid should be born there. 18 ;l‘rlﬂgs 4 LIEDIRL : 20 Margh .
Herod’s Command (Latin). T 0lS! 23 Pertaining o
«Then Herod privily called the ;? IStﬁrggiecgl og CC'; TICHR1 DK a bishop's
W ise-men, and‘_le?rn‘ed o{ Athffi e SHELE C z‘mchak
s.actly wha: “iae tne siar ap 25 Chsnpisanaling R | zar‘re?e.-,“.d‘ -
peared. And he sent them to Be.t,ﬁ- o, Sk - otk bird.aan
lchem, and said, G_o and s'eau,n. 25 Coamalitis: 50 Herma il IHV:RmanCALages A
out exactly concerning the young 5 Fisdican %0 Break off i sl e
child; and when ye have found 26 He is the snddely. .__Atmefm_ poasess
him, bring me word, that T also youngest —— 41 Claim as due. 2 Measure (pl.). 32 Bordered.
may come and worship bxni. of any major 43 Large, cuplike 3 Impel. 35 He manages
Herod wished to convince the league base- spoon. 4 Inlet of the the Cleveland
Magi that his feelings were as ll e 44 Asiatic deer. g .
their own, “that 1 may come and 28 Inclosure for 45 I_roquoian .. ot e iuad
worship Him also.” He made 2 skoap. iribe of In- o iher of D
show of beiny religious and sin- 29 The 433d dians (pl.). aes® S
cere, but he was already pla_n- Seteraad 46 0ld Roman bbr). i < R
nin . how he would destroy Christ (astron.). b 7 Knock. . viary
to make his own throne secure. 28 Courtesy title. 47 Genus of 8 Series of 0 Citytrminn.Sa!e-
The greatest wickcuness qf{en 33 Exclamations. freshwater e its of o e
conceals itself under a mask of 34 Opposed to ducks. epical Ttaly.
piety or friendship. J- 'as be- brut. 48 Ravine. raagaitade. £2 Invalid.
irayed his Lord with a kiss. He- 55 Yellow bugle 49 Spanish titles 9 Was- indis- 43 Conduct.
rod’s motive was not to worship
but to kill and to destroy. - e r=—Ts =
The Guiding Star [ 3 3 14 5 i 8 |9
“And they, having heard the - 3 = =
king, went their way; anq lo, the !
star, which they saw 1n tne cast, = = -~
went before them, tillh‘it came 14 5 i
and stood over where the young :
child was. And wheln&theyh saw 18 19 20 21
the star, they rejoice with ex-
ceeding great joy.” ) YAA 23 24 75
The star which they saw 1n the .
East had not continued to be vis- 16 2
:ble to them during their journey,
so that for the greater hpa:irt :,t\f 28
heir pilgrimage they a o
E‘wa.lk yby faith, not by sight”. 30 |31 |32 3,
They believed that God who had
brought them hither wou_‘ul q?t 38 39
leave them in the dark. Nor u}d
He, for the star appeared agam 71 42
to guide and to comfort them.
Sometimes we feel Divinely led to yY
take a certain step; the star of
guidance shines bright and clear 26
beckoning us onward. Then all
becomes dark, uncertain; we won- 78
e he Wi der if we were mistaken, if we
o gt R have made a false move. But if

Madeleine St. Laurent,
e of Canada’s Jusiice
ter, is now staff officer for
Canadian Women's Army
n Mﬂira_yy Distriet No. 12
headquarters at Regina.
728 one of the' two officers
ited when the C.W.A.C.. was
din 1941 and has held ap-
“ents in Montreal and Que-
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