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. BEGIHHERE Tnnﬂ

“NPeter: Newhall, Augusta, Ga., flees
%o _Alaska,.aftor being b toid’ b:r ivan
Ishmin, 'Russian violinist, ha
drowned Paul Sarichef, Iﬁhnﬂn’s sec-
retary,: foliowing a quarrel. Ishmin
and Peter's wife, Dorothy, had ur
: bim to flee. .Ila joins Big Chris Lar-
..son in response to & dustreu signal at
: ltl, forcing his z¢s. jacket upon .
Their launch hits ' rocks.’ -Larson's
body is buried -as Newhall’s. Peter,
rescued, finds Injuries have. completely
cl:nnged .his ‘appearance..
Itkmin and- Dorothy go
to return Peter's bl}d? to Georgia.
They do not recognlze Peter, who. is
" thosen -head guide..-A . storm . carries
their ship o sen.. stral‘dinﬁ' {hem nat
the grave. Ishmin ur ig as Dorothy to

* marry him but sha ould
spirits of her Im'sufm‘.‘, whom ehd" bg-"
lieves dead. ' They hold a’ eesuced wii
one of the guides as medium. She re-;
-reives the message: “Change name,’

v hehmea lt rre*mq- tﬂr marry Iﬁh

'ﬂ"-
. H— Thy =

HHI} G -, 3

NOW GO ON wrr ’PHE STORY"
ke -
. - CHAPTER L'xlI—{Cmt‘d'j

¥ owyey “-rni r-":—l:a!l Pmﬂ Snr*-

rhef""

-'-f I'E'Z"-""”. - ) & : ¥ L

T “Why, Dorcthy?” Ivan *-xhisp-&*‘i:«d
tencely.  “He “-::uhl haw: no masage

. for 3&“--" = -

“T war: him tc- trv : Juqt the same,’
the g:r] ren! d “Can you eall }nm,
J*l‘."l!“- -

*Tha r-'itm:: was alrﬂa"-' ﬂﬂ'ﬂmgr
and all of them knew that psychic.

- encrgy expended in thal summons was
beyond their-wit to gmsp Fortune
- Jog seemed immersed .in-a terrific
struggle’ that '.muld seemingly .
{he sp.nt from the body.. “He come,’
‘the witch-dector muttered nt. l_ast. “He
“no want to—he here soon—""_ "

The muttered words, g’reu “unintel-
ligrible, then ceazed. ‘The circle waited
for Paul Sarichef—Newhall’s’ victim

.- of morths before—to epezk: ta thﬂm
from h&vnn{l the grave.

““Hasn't he anything to say, tn us"’”

Dorcihy asked,-after a long permt! of

- waiting. . Word of Sarichef’s forgive-
ROES W a8 an urgent need with her.

- But as they waited,” Joe himself
emerged’ Jnto _their. familiar world.

. He was whlte .and drawn; ‘and he
‘seemed more like a man drowsy with
slumber than one who had pierced the
:;re:* test of all mysleries.
-was broken, and he. ok |pin e

“No ne trv-any more to-night,” he

-’_ snid .si mph.— “Mayha EOmMe ﬂth{ﬂ'
. dime? . T

The gn-l gme h:m B smzlﬂ ﬂrf heart-
el grnhtudn “Thanlk you for what
you've ;;-nr.-n ne,” ‘ehe told ]‘hl"l'l. earn-

esilyv.. “You've answered my greatest
que&tmr—l reslly [!-:m’i: nmzd to lrm:-w
S ARY-mereSt

Ivan, at ih" {Iﬂm' of the tent; rend -.

'th{c truth sn her radiant face. He
- reachcd  her hands,. then drew: ‘her
slowly tow md him. - - “Do . you know

_mow?"_he~ asked, holding . her. and| |

. peering down into her. luminous eyes.
1 know new,” she t-:ﬂ{l him tremu-
. T lewsly. " “I¥an—you . can hme my
© v promisd, now I know that it's Peler's
‘wigh, as wéll as rm own, H& -.muhln’t
mhrme me wrong.” -
“'Then I've on you at last e
““Yes. When- we' come home ‘again.”
He Enlﬂ[l not urga her, to-night, for
L anY thmg m::-rc
. ate.marrigge, the Russian . priest offi-
tmtm»g, could be ‘discussed at another
- hour.: He kisscd gently, trmmphnntl;r
]mr ﬁ-uft,. yvielding lips. . -
“From the door of his hut- Pcl;e saw
'I.'l'.ﬁ:r fﬂ-l‘t'l'lE in th:e dltE:{, t.hf- girl's

— Smm—
. E——
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E‘ébeelﬁr\& Bam

'. "Cnuncil Standard”

":‘ y thick, men._l:ﬂu spread of
i g-ﬂ.nnlzml Over every. inch of sur
rnf:n ]}enp uurrugm‘.{ﬂum :

; : Write us, Etaﬂng si"e .uf ;
R hnrn you - want to “cover,, ,::"
et By WE ‘PAY" -FREIGHT ey

sk WHEELEH & EAIN =~LIMITED
D:pt. 1'.':3 G:ﬂrgt St ‘Tﬁrﬂntni’.’

o to” Alnt}.ﬂ. -

firat g3k thel

l ; “Petc-, I'm leaving: yo

r-e-ndj_

- The chain|-:

-His: plan of immedi-|

édwﬁn ﬂm@ha&
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.nl-rh-l--'-'_ -

— ™ ; 4 F

lwh:ta blu'.::sﬂ = I.hﬁ ryan's ennrtlhg
erms. Ie gucssed the truth; that this
was the first kiss of their definite be-

d | tiothal.  Daspair swept over him like

a great wave of the eea he had once
battled, but the madness, the haunting
and torturing jealousy was spared him
now. He had conquered that; and he
must neyer let it sweep h:m into hell

again.
3 CHAPTER XIIL.
v+ +PALSE STANDARDS. P

At the appointed time Ivan pm:l..ed
his supplies for his journey across the
narrow, rugged Peninsula in quest of
help. He took thres days’ rations, tied
them_up in Pete's light caribou Tobe,
that was in itseif sufficient protection
fvom even severe cold, and strapped
ﬁh! .]:ﬂﬂi o h’la 1&:;111 “ﬂ-ﬂ mvw-!ﬁd
‘back. - :

i

% * - N o

m take curs
of. Mrs, Newhall,” he salg simply. .*']
know you'il @) it—as ypu've done be-
fore. She’ll be wholly in your charge
till I get back, and don't let any ha;rm
the-fi-'ll her,”: - qi..__*__.{"'
- ZDon't worry atout that "
assured him.

Ivan shaok his lean ahnulders cam—
lessly, to scttle the pack. “I won't be
back for three days,” he went on casu-
»! ally, with no emphasis whatever in
his musical voice, “unless I choose to
come back before—so I ean't Iook ai'ter
her pers.-:ma'ﬂ*_r‘ But I- ‘might say that
if any harm did_befall hei, I would

chase the man down, no matter what
corner of the earth he fled to, keeping
Inft-er him and after him till I gut
him. When I.did get him—"
He" pzusm] ‘and Pete- looked’ h1m
sqaarély in the cyes. There wes no
Joubt Svhatever that ‘this man meant
what he: eaid, and no doubt-of- his
reason for saying it. “That’ isn't nec-
essary, sir, . Pete: +old him stiffly.

Well, 1 didn’t think it was; but 1
wanted you to understand, in case you
were ‘tempted. I am a man mysalf
and I knéw what temptation’ ig ¥

Pete’s eyca blazed. “Temptation of
that kind. dossn’t come to men of our
race, unless they are " perverts,” he
said “easily. He. was. somewhat pale,
but he lit his pipe with a steady match
as he spoke. "I don’t know about the
inferior races.

Ivan smiled mz.-:rutablg At some
other place ‘and trme-—-parhapa Jjust
before we sail—I’ll give you a chance
to show whether the Anglo-Saxon .is
‘superior to:the Mongol. -It-would be
really diverting, for a moment. At
preqent both .of_us have work to ;]ﬂ#

amm ---H-'-'--

Pet&

to go. after supplies.”  His voice
changed and softened, but it had never
_1been perceptibly hard.. “Keep up the

: “Th&n I’u‘: unn n}ruu*‘at last""

hunt for mnbﬁu " hn dlrectﬂd ”Thc
boys haven't done’ s0. well- lately. Take
care.of the meat.and ecure-it as fnst
as possible.”,. Then he tur neJ to sa}

good-bye to. Dm othy.
" She avalked a short d:stnncﬂ up t.ha

to. her to.ihe [uH when, ho g_'m'u her
& gu-ud-h:,re lﬂss

ntive Ewe-etness

told ‘him  with 'a™ plaj -
-H m

t‘hat carr:ed him off his feﬂt
are all I hava ‘now. _. I hn'.e lﬁst ﬁb

/‘ If 3’3:11?* .!”7;’,'5.:"; Ty

""-' the low. occan rate of 2, reduced rafl-- 4
o 2 .. tond fares, and FR.':EEtr::-:p:ltta:tnn.fnr'-’-i : .bﬂ' d’ maﬂg:rs fowered above
. e ; children under 17, providing they :r.:." er; an ‘he was yi

; : phud in hm or dum:snc :mp!nymtnt

| TFAik at orce for detills of the
eyt . Beitish Nomination Scheme -
i fmn: say n! oor nﬁ:u or :;:nh' -
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1| hill,

“| camp..
Pﬂt,a hn’d her hreakfut read;r whern =

'I:t:H B rhe

‘' They clung together, :md then-ahe
watched him as:he strode away up the

.-" "I,,

sho reached. the camp, and his homely

| $ace .glowed . when. he hrﬁught it to

her:"He'had taken e.apac!al pains to-

i|day—venieon liver: fried” with bacon,

mﬂ'ﬁ ‘BucH as her. colured ‘Hammy

fole, servéd with miaple Eyrup.

| Hie saw she was pleas
The day ore on, and ‘hié_care ﬁf han

hls watehfulness, was a “onder

thmgh his work mrriud him far aﬁe]

vou :to . tece care of the camp and I

~Ithis—before you ¢ame liere.”

}nll with Ivan; .and her trust in” her-|-
self” and her Imrﬁ for hlm swcpt back}

“Take ¢are of }ﬁu‘rsaﬂ Ivan,” .shn |

rnuc:.h. and:I couldn’t beat' to loge.you. 5 o

Sighing. ahn turnad ‘hnck tu thn + i

iould make, -brown flapjacks| -

E;.r elnted wheq sl

- B CEE

r”LUIL;

! % 1
I i

he had cut fuel always ready for her
hand in casc the fire burned low; he
persotally euperintended her ‘mieals,
and-bhe saw—with fine gensralship—1}.
that at no time she. was left alone. w:th -

-

Pavief and. Fortune. Josa. |

crept in froni 'the sea, ‘she lll:pmmted
his'care more and more.

ner. - He made reflector biecuits, thin
and light; to be served with marma-
lade; he iot-roasted a fine canvas
back duck that Pavlof had decap:tated
with the pistol; he fried potatoes crisp
and brown. ' He watched her devour
ex*eryhnmuthfﬂ[ of her portion, then
ﬁﬂer ke had rétade the ped and built
up the ﬁ,{ in the camp - stove, he
turned to ie task of was m dmhe-u.
Pavief and Joe, meanwhile, werﬁ
ting Into sirips for ¢oring the'cari
maat they had pmured in: tha dny"n
hunting, .. . -

- “I wouldn't mlnd washmﬂ' the dl.shel
tu-mg'ht " DPorothy told - him. in a
friendly tone. “Maybe you'd like to
help the men take eare of the meat—"
~ “Couldn’t think of it,” Pete retrum-
ed. “If you'll excuse me saying s0—
I suspect you're not very axpm&mﬁ
at it. ' But if you ahuuld care-to help
me dry ‘em—"

They made quite & htt.la party out
of washing and dr;.ring the metal
plates  and the crude, iron knives and
forks. And soof it was deep dark, and
mght 'winds were .blowing from the
sea. This work ‘done, the glﬂ Etarted
to:turn-away. - -]

But che halted;. ami Im ua.lr hnr
girlish profile in the soft light™c of: tht!
camp fire. “Would you like to
and sit at the door of my tent al tIE
whlle"" she -asked. . Her: volce waé

'somewhat tremuluus but_ she dui nnt

try to ask herzelf why. = .. .

Pete glanced about him. "Camp
work . is pretty well dn}ne, for to-night:
I will smoke my pipe once at your
tent door, if you don’t mind.. ‘Human
tumpﬂmunship is° Vely --reassuring,
very necessary in this North.” - '

She went in.-and sat mmfortnb]y on
her ‘bed, " while- he sat- at :the " tent
mouth. --Thw talked easily, surpris-
ingly freely -while ;the lesser :stars
were emerging, and his pipe paled! .
and glowed -and paled. again in ths ¥
gloom.: She felt: wholly Secure andr at
peace.

““Sometimes there’ is a t.hrﬁwback
in’ your speech, an ncqpt or. a_choice|:

Pete,” ghe told him.
be curicus—but curiosity 'Is-a” very
human trait, after all. Sﬁﬂl&tml&s 'm

-teavsed to thmk that you must h:wa

known s:}methmg very - dlﬁ'ﬂrent :t‘rc.-m

| Anp d:d ” he answered qumﬂ:,? “It’ 5
nothing’. unusua'.l ‘up ‘Here. - Thisiend

.. | ot A‘[aska is E.—‘pﬂrt of m’izsmg men; I
{don’t. see ‘why “the’ pulice don't look

ha:m ﬁr:-:.t. Iﬂr them ‘a man who wmﬁs

. -{to get away finds hll’!’lﬂ-ﬂlf up here be-
| fore ha knawﬂfif-—ﬁr in Bm;th Am—

.| eri

An& :-,mu ara*, uleed :l'ram hﬂme“’"

: .‘ Bhil'. ‘asked-him hluntl:r Yet’ t.h&rn WAE

no_ hint: of - vulgar t:urmaity ‘in her

| tone. "He turne& tn her w:th t grate-

ful smile, 5 -7 - -2
HHEorever.: But I ‘can h]nma no un&

but myself.” I -guess' I simply couldn’t

stand cmhzﬁd existence: If: you'd gsk

the tmuh'[r:, I'd say—false standards.”.

..This had- becn the ‘cause ‘of Patﬂr 8
dﬂwnfnlim too: falso Etﬂndnrdﬁ - of

h-Eenv gmlt}f. ”I’d know: better ngmn,"
she’ hearﬁ him -='u.r'
fice my- htrthnght ng-'nn-—“nabu all I
have. But “that's: nl““'l}'.‘.l thE.- Eﬁnrg .!nﬁ
e:ulea nmg gl : )
{Tﬂ bﬁ cnntmued)

Mlnard'n Lln[ment rnllwes p:ln. ZiTy

: Hq: Th:_’f nr Tﬂn dﬂﬂn:ltd
frnm kinge.~

" 8he: Yes—and how! -

'h.. :

When the day ‘paled, and {ho duﬁk :

,He took special pains w:im her dm- !

of word:that' int.aresta"rﬁa 1mmen¢s&1:f. 3,
“1 don't wnnt to e

xxhi»::h hﬂth= Pﬂ-ter .nrul hersgelf haﬂ-

" “I'd never saeri-rnent rﬂaidents. efther: :m[lve or white.

.- |adian
« | trom tho Eastern :Arctic” are-highly

7 Mlﬂnrd'u Llnlmcnt fnr anthma._ .

anr ﬂlnlhm!. this nummnr

'tnnr daHt&te to ﬂhm:]dm A glm. but

y
-

‘A MODISH FROCK.
Particularly graceful is this attrac-
tive frock, having a flared side sec-
t:ion at each sids of the skirt. _-The
{}-mﬂ; of the bodice opens in a d&ep

bver e vestes, and the long dart-

fitted ﬂg?ua ‘have wide cuffs placed
a shors oe above the lower edge.
Hﬂ. 14394s for:Misses’and Ladies, and

is in sizes: 1& ‘18 ‘years,. 36, 88, 40, 42
and 44 inches bust. Size 38 requires
8141 <sarde 39-inch, or 2% yards 54-
inch material without nap.
lowar edgo aboiit 76 inches. Pn-.:a Eﬂc
the pattern.

HOY TO-ORDER PATTERNS,

‘Write rn{tr name and addrese p]mn
ly, giving number
pattérnd:&s you wan Enc]asa 20c in
stamps or_coin- (coin’ preferred; wraj
it carefully) for . éach- nunuhar and
address”your order to Pattern Dept.,
Wilson Publishing Co,, 78 West Ade-
laide ' St., Toronto.
rutu.rn mnﬂ.

Countmg Noses

Wild Llfa Ccnsus
Made In Big* Canad;an

GB.ITH: F‘rcsewe

A census of - tha.
other wld- lite- in u:la ﬂannﬂhn Gov-
erument aanctuarr ‘of 1n,uuﬁ gqudre
mﬂea ‘east of'Great Ela'-*e Laka* wiIl be
tnken early  in 1523 h}* W.. H. B.

.,

partment of the Inlﬂr!ur"'He is an ex-
parmnced ﬁIp]ﬂI"ET ‘w!th att Int!matﬂ
knuwleﬂgﬁ {:t "the animal l]fe: ﬁl'.' the
reglon. Thu *nnrl: ils a:pﬂnterl m tn.k&
about a' 'YOAL. :

. The “information . u‘t}tained ia to’ ha

aar:.r t-:r cﬂnsarva ntul &a?elﬂp t!m re-
gources of the nrea Tha census’ has

made h}r “ulveﬁ aml ntlmr prﬂdntur}'
animam

mﬂ:umr&s necessary * to pmtect the
muﬂk -oxen and . carihou nﬂﬂ On . b‘.‘m

1y, " The area is h[lHE?Eﬂ 10 .bo “'sol-
dom . v!sltml and cuntalns nu I:armn-

To make the journey: he must go, lﬂ
tha end of the rallroad, at ‘Wumrwas's

wost nb the sanctuary.

Inlet, Bafliin Island,
..-'LI‘EHI:} Etneditiun.;

h}r ‘the- 1927. Can-
The duga

ra.taﬂ by travelers in the far North,
hoth bhecause of thelr atmng:h alld\.gn.
urﬂhB54 Ta . o E : S E i

-y

“Width at| -.

-

'ize of auuh :

Pﬂﬁﬂml nEnt hr :

Tu Be.,'

‘musk m:eu ami 5

Huara of ‘the Nﬂrthnaat Tﬂl'rltﬂ-]'}" and |- =
Yukﬁ'u Branch ot the Cauadiau De= '

used by his department to" estimate|
mhat further e:penﬂitur&u are necas- e

'"T'Royal Bank Annual Meet__mg

{been ordered to ﬂatﬂrmlna lha lnrn:uls
M, Hnar& will ﬂ.lﬂﬂ- rapart’“un lha '

pmhlmn of putrnlllng the nrea prr.-nur-

and. 'l'rum there trm*ei $00 . '.Il'l'HEE h? '
dog .team’ to the prnpasm‘t location of |
his: bqse ‘eamp, which is_at Fort Re-|-
) Ilnncu. ‘about thirly-five mlles auut.h-

| - To equip-his a:peﬂlﬂuu ai: kalnm :
sled .dogs were: brought. from Pond

o 1-"l-l-'l"li--,-ll-...l -l-..:-ri.-l-..-

“~Judge.
- Is added. '

e "SALADA"—-Nuna can
35 nr_.,*?'.ﬂﬂ'f.'.‘ﬂ.ﬁ-

the quallty of Gmn Tea by the ulour‘d
the brew wl-wn poured Into your cup before cream
paler the wlnurﬂtho finer the .;
" Green Tea. > Compare any other,Green Tea with - _ .

“equal It In ﬂavuur, polnt, s
Orlly 384: per g-lb. ]

v
i

oy

3 Imprmrmg Home
Candltlons

' Parents -Ar-e: R:&aun:d With

and Instructed in Better
M:thnds by ~Chlldrcns
Aid 0ﬂic=r |

| Lanterns on Floor
e Serlous Menace

Shnuld Be Hung On Hnnk qu
of “’ay——Eicctnc Light

N Safest

 Where . children are neglected, - It
is not our custom, saye J. J. Kelso,

Superintendent of the Children’s De—?‘

partment, to order prosecution. That
is only resorted to when milder
methods fail. Ossaslonally however,
neglanln:tl parents are brought before
the Court and warning given of the
danger of losing their children. In

‘lone case, with a family of six children,

ranging in age from eleven down to
one year, the conditions in the: huuse
were deplorable. The children “were
found to be fn an extreme state of;
dirt, and all looked miserable and
jll nourished. . Thelr clothing .was
described -as being nothing but rags.
The house itself was in a filthy con-
dition,
tural result of unclean livfhg. This
state of matiers was not due fo pover-
ty, as ‘the parents were quite able to
do, better. It weas s[n&p];,la:[ﬂe'ss
and indifference: 1t §s pleasing to re-
port -that bringing them before the

maglstrate .proved a: ‘aalutary.:leason,

and caml:tiﬂnﬂ are now ﬂec:ida&l} heb
ter.’ :

&

apm' GAHH T,
":’uu are- always pl:nud
.when you can. hrlng dawn tht

! Friend:

lecpards, ¢h?

"~ Blg-.Game~ Hunter:. .Oh; ;uu i

. ean always, 5:1] thulr nklnn for. lnﬂf + R

CRER, :
- , PR
' Hust&ﬂ 'Will}, won't you hma
.some = more.. Christmas uudd!ng?
Willy: No, thank-s -mother SB.IFE I

ﬂﬂnt ‘ﬁanl an:-, more. .

s e 8 Ir"- e

LIt was the :mung: aﬂvucatea Mfirst
case In Gnur-.. and hé’ was very ner-
vous. "M}' !nr{l " he begun, “I appnm
in this matter to—or—to—er—" "Ye ,’
:.cs." lmarmmed the Judge, “but it's

not your business to’ err, - Mr.: Emlth
That s, my; FTI‘-'”EE'&.

Infested with. vermin the na-

|1l one ﬂra ‘ﬁaﬁ prevented
| the eaving effected wuulﬁ poy for thu

T.I‘Iﬂ lights,” which they mantain make
; the safest

led to the m[nimum

ed for the first time, kicked over the
'lantern set on a box behind her, and a’
great city was wiped out. That was!
in Chicago, back in the last century,
but the same thing has been golng nnl
in & minor way ever since. Eadh
yvear, several good barns In Ontarlo
g0 up in smoke, a3 & rvesult of a Ian—i
tern belng knocked over, and whiie a
city is not wiped out, -the logs to the
individual, especially when mows and:
stalle -are tnll of valuable stock and
lequlpment is  disastrously high.

And the tragedy- of the.thing is that

lt Iz all due to carelessness.

Firm hn-uksf ﬂ:m’: in the ceiling ol
the stable - at convenlent  intervales:
will cost huL o few . cents cand u?l.i
when the, lantern lso BWUNE rmm

trlhutad .hut = a rervous heifer, a
.np!rlted horse.. or a - hurrying man
cannot knﬂﬂk it aver and ‘set- fire to
" the. place. - “The Ontario Fire ‘.iarqhal-
Iﬂuggeﬂw that it waul& be zood busi-
ness it the fzﬂunlrr insurance com-
| panies would buy several thousand
of ‘these h&ukq am’[ pr&sem hall a’
dozen ‘to each: policy holder.
A= & resuil,

hooks for all tlme to. come. "

uﬂiclaﬂs urge the installal!ﬂn of elecs

flluminaton. = Where the

wring -1s plona by. a cﬂmpetent E‘!E:J

gov ernment. nfﬂnlnt fire 'tlék is reduc-
Where: 4 s im-
possible “to put in electric ‘light, apd

; unrnrtunatelf this 1s .oflen the ma

in -the -country,: good . safety ]Eﬂlfﬂl

-{ should be procured -mi the hnnkul

| torm- one “of -her: most ﬁtrlk[ﬂg and

Empurtant natural assete. - Their naJ

'ture, axtent ‘and location ¢mnblne tu‘ -

.gi-.& them h ﬂpunial value In relﬂLmJ
to' the chief ﬂentre:s of industry and
| population, Water-power s nrailahh’
in" every pruﬂnca. anéd it- s not 1

"man  fdctor,  water-power:; is the mos
i ¥ltal force behind - (‘:ﬁlmdkan fndus
tr[al dm nlupment _
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The anmml G-enerﬂ }iael:lnﬂ nI

* shareholders of:The Royal Bank of

-.Canada H'I'l.l'k&d the:close-of-the most

Euca':eaqrul wur in thu hlstor:,r uI L'ne
'Itanl-: : :

; E!r Herhr:rt Hnlt llrnsldent ln h!s
: addreqa “dealt’ mnm parﬂnuhrly with
o snnﬁral cﬂnditinns lhruughout the
- cnuntr}' but! tuuchmi on many devel-

opments  of- gmat Imnurtnncﬂ more’

especlally from’” thu-*atandpolnt ﬂt
irade "mﬂ lmlusir;-r g

¥ o5 I": Hei!l Gﬂnaral "-.Ianngcr. rn-

forcmost: position : “{t-now-. ~occuples
and-gave to lhﬁ sharehﬂldera an in-

.bank is playing’ In n’ll;centms in
' which it Is. 111:-1.1- dn!n; huslnass

'ﬂllﬂmﬂ-. En‘mrnhle.

; Bi-r Hnrbert ra[nrreﬂ to tho.. iearn
“developments In inﬁusd.r} trs:.du ‘and

finance_ as - gemerally’ “satistactory.

" The foundation for.the development

i

"Nﬂ-. dadd:.r. i v.un*t nﬂmL
7.5C Fal'.har*
".E;r‘ﬁ"ﬂ.ﬂ 1frnld It“‘nuu]d mma tn thal"'

o Tmubr.hl H

‘Wanr? {}ir’f—-ﬂh was
lnughing? lm 60 mrr:r

: Thﬂ mﬂdarn “nmnn Is, ﬂnnsmered

nnhml:: qnestmnn her n‘hllit}' ln hnra
arms, . - T

1 :

-Infnluatﬁd Yuulh—'rhinking nl.' ma, s

¢\ darling? . I

which has,taken place {8 sound..Sir
Herbert declared: that as yet there
‘are. no indications u! industrial { and
mmmercinl “Intlation.’ Production:is
.~ not'expanding to a point unwarrant<

) “ed by .growth and demand and it'is

‘v 'noteworthy fact that the whole ex-
~'pansion has taken place during’ s
‘period ' characterized - by moderately

declining prices. . On the whole -the,

.. financial ulumttun in ‘agricuture, In-
dustry and ‘coramerce’'is more aéttled
than at the-beginning of: the. perlod.
Summing up .the busineas situation,

i _'sir Har‘hert -mad that the' "nul‘.lu-uk

.in';‘

viewed the grnwth“ur -the,Bank to.the |-

teresting [ns!ght into tha part’ lhej _
o ﬂpment of Itsf reEOUTCES

wAs nm or more tnwnmbh for p,u-
!m:ged prosper!t} in Ganada "

Iﬁr.-a:'esaiig For- Lurhiug Unyise
'-}pcculalmm

‘In commenting “'on  {hie annual
statenient, Mr: Neill veferred” at
length to - tha®  Jmportance of call
loans;” which reprezont. mans ageinst
stock utuhange collatoral, not>only
of the Royal Bauok, but of all banks. :
I1¢ pointed out that Lthis was as indlea-
tive of. threo; ihmgs , \

curitias-avallable to.investors.

“2. Increase”In tiie ‘markel value
ﬂf sccurities. ; -
“*3. Increase In spemﬂ'ltinn

soIn @ grl:mlus country the devel-
prodices
new amuril}&a ];-'_;nspemns timas re-
sult in.the enhaneomsnt in valua of
securitles and fﬂ"‘ these reasons it 18
clear that the ftwo - first mentioned
causes for the inerease i Call Loans
are at:least’to some. extent justiiled.
As to ‘the third, Atis, ﬂb?iﬂLE that
qpeaulaﬂun has re:mhed a drugerous
slage, " Tho bLeat- lnrnrumd fiuancial
l.nd bmkerm firma’ are’ already,op-
‘erating.on an unusually. conservativo
‘basls by ecalling. for. ibcreased mar-
glos, by. declining ‘to. open new ac-
muntn and by.restricling the-liability
Tthéir . customers . /¢0-: reasonablo
maunts. < In 'timu- ‘of- “excessive
speculation, the Jure of sasy profitls
cannot be denled, but apaculation can
bo checked ‘and e
able . bounds-by .tho .financlial inter-

{eala, ‘partionlarly éhe hnnh tnd hon¢
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