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a8 the dandy with a shudder finished

barefaced immudence to state that in at 20 others, with output during 1938
some parts of Abyssinia the nativesﬁﬁ% greater than in 1937.

ate their meat raw, without cooking| Unemployment and relief were still
it. This was close to heresy in alserious, although continued improve-

country where roast beef was not|ment was reported.
only roasted, but had become a na-| Tourist trade returns had been
most encouraging, expenditures by

tional symbof !

His book was universally ridiculed
and hig good faith questioned.

One day in a London drawing room

1 gay young buck, with insolent
Id‘rawl, branded Bruce a liar before
a large gathering of hoth sexes.

“Sink me, my good fellow, you pass
the bounds of possibility! No man
coutd eat a steak raw! You must
think up some other lie, really you
must, you know, my dear chap!”

Bruce rose and left the room, fol-
lowed by the hearty laughter of the
guests.

The dandy was still enjoying his
triumph, when the hardy Scot ap-
peared again. In his hand dangled &
huge raw steak liberally sprinkled
with salt and pepper.

Stepping up to the petrified joker,
Bruce sald “You will either eat this
steak here and now, or fight me to-
morrow. Make your choice—eat or
fight!”

Bruce’s prowess with either gwiord
or pistol was well known. With a
piteous look the dandy seized the
1steak, and made fair headway, spur-
red on by a threatening gesture from
Bruce whenever he paused, nauseat-
ed bv the unaccustomed fare.

The giggles and snickers of the
company rose to a gale ot langhter

tourists in Canada totalling approxi-
mately $275,000,000 during 193S.
NEW TRADE AGREEMENTS

Mr. Wilson commended highly the
new trade agreements between Can-
ia and the’United States and Great
Britain. “These,” he said, “mark the
sreatest departure from the policies
>f trade restriction and national self-
sufficiency since the war and cannoi
"ail to further the common outlook
wnd cordiality existing between the
British and American peoples. It is
striking that the agreements, cover-
ng an enormous volume of trade
and embodying hundreds of reduc-
Jdons of duties and lessened restrio-
tions, include not a single increase.
At the present time no detailed an-
tvs’s of he effect of the agreements
on specific industries 1s feasible but
here can be no doubt that they will
bring about an important expansion
1 trade.”

Referring to the subject of “inter-
sst rates,” ‘Mr. Wilson remarked, “I
welieve it often true that if the rela-
‘onebip exists long enough, the debt-
or comes to hate hig creditor. By
ne same token, I suppose he begins
‘o question the morality of interest
snce the payment seems a burden.
“* wou believe in the principle of pri- .
vate property you must believe in
*ha leg'timacy of in‘erest. If it is
~romer for-a verson ag a reswt of
thrift to acquire, say a small pro-
perty, there are few, if any, whno
<onld suggest that this proverty
shrmld be available for use by o'hers
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the rast morsel and sank back in his
chair.

Bruce, with a grim
“Never say again, youne man, that
raw meat cannot be eaten, for you
have just made a very hearty meal
of it yourself!”

smile, said,

without some compensation. There-
fore. if compensation for the use of
vropertv be ‘legitimate. why should
commpensation for its equivalent, the

be less s0?”
INTEREST RATES

“You frequently hecar it asserted
that the hurden of interest has be-
come intoleraltie and that relief can
only ba brougat abowy Dby drastic
measures A forced conversion of
public debt’ is’ sometimes urged, ac-
companied by reference to the ac-
tion of Australia in 1931.” Comment-
ing on thig point of view, Mr. Wil-
son said tnat the average ra‘e on

enrst ex-pressed in terms of money, |

sure we may look forward to 1939 5 <
with courage and confidence.” using in the si‘erfing market its own
GENERAL MANAGER’S ADDRESS new gold resources. From a low ‘lth(?](
Mr. Sldney G. Dobson, General of about $4.621% earlier in the month
Manager, in reviewing the Annual the price of sterling advanced to
Balance Sheet remarked that the $4.68 1-4 last Saturday, and has re-
pank’s tott.a.l assets were now at the mained slightly below that figure. It
hiches* point since 1929 and .total ;o jeymilly impossibfe to say how
deposits , had reached a new record 5
level. Current loans increased mod- much of thig recovery wag due to the
erately during the year but a more Fund’s operations and how much to
act've demnand for commercial loans “covering purchases” by the large
was desirable. : . outstanding bear account. But ster-
‘Taxes had, however, become an ling has not yet risen above London’s
ever increasing burden for the bank. o4 export point, and more gold has

“For every ., dollar distributed to

shareholders by way of, dividends, 7lc Deell eneaged for New York. . This
is pa’d ont in taxes in Canada,” said fact will lend interest to the next
Mr. Dobson. istages of the operation.

Answering ‘he criticism sometimes
veiced, that banks are investing too
farge a portion of their fundg in Gov-
ernment bonds and too little in as-

The Moscow Government has
approved the 1939 styles for men.
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sisting  business enterprises. Mr

Dobeon sa‘d. “we cannot compel un-
willing borrowers to mse our surplus
funds if, for wvarious reasons, they
are not premared to expand their
business, It would be a strange type
of banker who would prefer the small
return from Government bhonds to
the. more remunerative ecommercial
rate” Mr. Dohenn also pointed out
that contro! of “credit” is not within
the power of the Chartered Banks
bt i8 a prerogative of the Bank of
Canada. which alone decides wheth- "
er a policy of “easv” or ‘‘tight” mon- |
ey is to be pursued

The attention of the shareholders
was also drawn to the educational
vblicity conduc’ed by the banks
throrgh the newspaners last year. ‘It
f= homed these articles will help to
clarify in the vubiic mind what banks
can do and what thev are- not mer-
mitted to do. and at the same time
emnhagiza h~w necessary a safe and
gane banking nolicy is to the welfare
of tha eountrv.”
- BUSINESS OUTLOOK

Canada had escaped the more ser-
’iouq effects of the recession in busi-
nesg which first appeared in the
United States about elghteen months
"aen, concluded Mr. Doheon. Condi-
tions in Canada 'had remained com-
parativelv g'able and results achiev-
ed in 1938 could be regarded as rea-
gonahly satidfactorv. ‘‘The mnrecent
outlrok inclvdes a numhber of factors
| which are distinctly enconraging” he
| said, “and T ook .forward to the fu-
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the outstanding Australian debt had cour‘ries have as promising a future
been cut by 25% since that coun‘ry’s jas was our own."” # :
said Les

9 &
s@ P debt conversion in 1931. The average o
rate of interest on Canada’s out- 5T :
; @ | standing .gebt in the same i - ' -~ i . es, proud proprietor © ;
! gt 5 me period had . s . Razor in hand, Les Sharples, proud proprietor of the -
been cut 29%. “The best way 1o keep - ; original two-chair barber shop of Essex Centre, paused

the ‘burden-of debt’as lght as pos- declared, "Nobody trusts a mugwump. You
L is on.
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other firs!-class nations.”
FOREIGN AFFAIRS

The situation abroad remained dif-
ficr!i. stated Mr. Wilson, and express-
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notice,” continued Les.

i L “You bet I do,” rejoined the Burley philosopher. “I
g -"o“’!z?}'m smoke Picobac, the pick of Canada’s Burley Crop, {
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strong, they concentrate on the mil- me anything better and I'll try it; but you can’t do it.”

iary pont of view and disregard the
first principles of sound economics
as they are doing at present.” The

icoba
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¢ , decline in Gemman exports had be- $1.00 per tin, trial vize 25
A PHONE CALL WiLL DO come acute since the September ek an
crisis.

Ottainable also in ciga “ette for Y
orthrop and Lyman Co. Limited %
“Data available indicate,” he said, %’;?;’l‘]m":i‘,':;fa
“that in 1938 total exponts were ac-
tually less than in 1932 and 1933, the
nadir of the woild depression and the

last {two years prior to the Nazi re-
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