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Qxe W.orkers of the
orld with hand or bram,
in doors or otit ‘doors,” ifnder ;
all “conditions and in all
climes, will find in Sl;re@ded
Wheat the food that sup-
plies all the material for
building healthy tissue and
good brain—a food 'that
nourishes every organ of
the hody and keeps the bow-
els healthy and active—the
one universal cereal food that
appears on the breakfast
table of most Canadian
homes every day in the
year. It isready-cooked and
ready-to-eat.  For break-
fast with‘milk or cream, for
any meal with fruits. Made
in Canada.
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When Selecting
4 Gift for the
YOUNG CIRL—

Toilet- set in sterlmg

should 'receive first con- -

sideration.
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ror now, can be matched
later for birthday, with
the manicure articles.
From $10.00 in the plat-
ed silver to as high as
$26.00 in Sterling.
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Newman & Sons

Jewelers
97 Colborne. Phone 1140
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Pure Blood

You can keep your blood in
good condition—have a clear
skin, and bright eyes, by taking

I.u..! ,Anyudid-e th W 1d.
oy every where. lubox:. o

College, Cambudge) A

Professor Jastrow of Berlin, in
his book *Geld
Kriege,” says that the German sys-
tem of war finanece rests on no
foundation but confidence in the
success of German arms. He ‘is
rather proud of the fact, but, at the
same time, he admits that, as Ger-
man credit rests on “Stimmung,” (a
state of mind), it might fall with
it. Much the same admission was
made a year ago by thé Frankfurter
Zeitung, the soundest upon finance

confidence can be maintained,” it
wrote, “the technique of war fin-
ance holds out, especially as paper
and the printing pxess a.le not only
able to produce ‘money’ for the
time, but are an admirable means
of producing a brilliant deception
regarding the actual {mpoverigh-
ment by artficially produeing buy-
ing power.” It i3 agreed, that
while thé war lasts, Germany will |
continue to find the necessary |
money so long as the people retain

is, war finance, like much else in
Germany will only break down as
the consequence of military defeat.

The moment war was declared
Germany took to an irredeemable
legal-tender "paper ‘currency = with
Germanic thoroughness. The meag-
ures of August 4, 1914, annulied
the obligation of the Reichgbank to
redeem its notes in gold, while
leavmg them legal tender, made the
lnotes of other banks of issue re-
|decmab1e and legal tender, and al-
lowed the Reichsbank to hold notes
ot the Imperial Loan Banks (Dar-
: lehnskassen as part of its reserve
against its own notes. The system
1 was adavted to meet a short and
, victorious war ending with a great
{ indemnity.
the war has had the natural result
of an increase of paper beyond all
bounds; instead .of the . statutory
one-third reserve io be keot by the
{ Reichsbank against its notes, on
‘July_7 last the gold reserve was
£122,844,150, against notes in cir-
culation amounting to £678,800,000,
a proportion of 18.09 ner cent. only.
There are also in circulation £244 -
000,000 of Treasury and Loan Bank
notes. It does not matter while
the war lagts, but it will matter ex-
ceedingly afterward.

Peace More Terrible Than War.

For, se far as concerns finance
and all that.it implies, peace = {0
Gemany is going to be much more
terrible than war. Count*Reéverntlow
{18 quite right in his outery

will be ruined, verhaps 1r1et11e\ab13
And the 31tuat10n grows more des-
perate with every month that Ger-
many uselessly prolongs the war.
The depreciation of the mark is the
measure of the world’s opinion of
Germany’s financial position; but,
before we consider what this de-
preciation means, it may be worth

indicating brieflv what that position
is.

Germany has voted her war cred-
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Be Correctly Dressed *
for the Christmas

Home Going

Blue and Black Suits
made to order

$25, $26 |
$28, $30

With your suit You can
always get 2 pairs of

moderate extra charge.

Fox Guaranteed Fast
Color All Wool Irish
Serge, regularly $25 to
$28, Sat-
urday ...

With Two Pairs

. 358 “

- QUALITY
120 Dalkousie St.”
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of the German papers: ‘‘as long as |

confidence in the Government: that]

The prolongation of |

without a huge indemnity, Germany | £80(,000,000.

Foundation is Confldence in Success of Her Arms—No
Reserve Strength—Whole System May Crumble Up
with the Coming of Peace, Which, is,
Likely to Be More Terrible Than War.

| (By W. W, Tarn, Fellow of Tt‘ImL)

Therefore,

Vv

its ‘and raiged her internal loans
l with regulurlty, there 48, as the say-
ing goes, “plenty of money” in Ger-
many. The war industries have
‘made large profits, and to some ex-
'tent the profits are genuine, that is,
they vepresent the labor of the
' German people. But there is an-
other aspect of the matter. Much
of the moneyv noured by these in-
dustries into the German war loans
represents, not nrofits, but the de-
:pletlon of German stocks of ma-
terial of all kinds. BExisting stocks
I'have been sold out or used un, and
they must be renlaced at’'enormous
prices after veace. Germany is be-
coming an ‘“‘empty cupboard.” For
instance, it was stated at the begin-
ning of the war that Krupps pos-
sessed a stock of copper sufficient
for all demands for five yeaxs Part
of Krupps’ ‘‘profits” ’ repesents
merely the using un of that irre-
placeable stock of copper. Similar-
lv. revairs and renewals of railways
tand rolling stock have fallen very

ymuch behind. All this will tell at
i the peace.

The actual total of the war credits
alleady voted is ninety-four mil-
' liards of marks, say £4,700,000,009
and Germany is now spending at.the
rate of 85,000,000 marks a day. The
boast of Germans that they have

calculation the net war éxpenditure
from Aug. 4, 1914, to Feb, 24, 1917,
was about £300,000,000 greater in
Germany than in Britain, deducting
each country’s loans to its allies;
and, whereas Britain’s “loans are

much about safety of  Germany’s
loan to Turkey. With every month
that the war now lasts, says the
i Frankfurter Zeitung, Germany’s fu-
ture yearly Lurden of taxation for
interest on debt i increased by some
£7,500,000. The Minister of Fin-
ance for Wurttemberg, in a speech

f1on Aug. 1, calculated that the inter-

ést on the German war leans, with
the expenditur> on war pensions,
amounted yearly to seven milliards
of marks and said it was ‘“‘extremely
difficult to form a picture of - the
economic effects on the ‘empire
which would result from raising this
sum, together with the five milliards
i yearly which were raised before the
|war.” ‘That is to say, he takes the
amount Germany now Tequires to
raise annually at £600,000,000 nom-
inal, or about one-third of the total
{annual taxable mcome of the coun-
ftry before the -war. . Other calcula-

that ; tion8"have made it much more @even

But even £600,000 -
000 is probably a good deal more
than one-third to-day; for a German
authority has recently calculated
that the capital wealth of Germany
'has decreased 20 per cent., i.e,, from
350 to 280 milliards of marks, SO
‘that Germany is back to where she
was in 1908.

Daily Expenditure Increasing

We may add that the war is not
vet over, and that, during the last
year, Germany’s daily expenditure
has inereased out of all proportion
to what it was in the.first two*years
of thé war.’ And this is by no means
the whole story; an enormous bur-
den has also been thrown omn the
munieipalities, part of which is re-
payable by the Government, and onm
the “separate States. Germany has
made no serious effort to meet thé
interest on her loans by taxation, as
interest has been met in Britain; she
has_gambled upon a war indemnity.

sibly raise yearly a good deal more
than one-third of her total taxabl‘e
income, and the question of a capi-

25 per cent. even to 50 per cenf, has
been freely discussed as an alterna-
tive to repudiation.

Naturally the state of Germa.ny §

| finances has been reflecfed in d&hejm
The depreciation
{of the ‘mark has made steady pro-

forieign exchanges.

gresg. At the end of 1915 it stodd
at about 20 per cent. discount; in
December, 1916, at about 30 per
cent. discount; the averag: for June
was about 44 per cent., in August it
was about 50 per cent., in September
it was about 54 per cent.; that is,
anything that Germany purchased
in, say, Sweden, costs her twice the
price of that article in Sweden. 1t
will be noticed that the acceleration
in the fall during 1917 has been
very great. And thz foreign ex-
change is not the whole of the mat-
ter.

There are two forms of deprecia-
tion that abroad and that in purchas-
1ing power at home, and, according to
the calculation ‘of an Amlerican
writer, A. C. Whitaker, at the time

cent, discount in terms of American

4dollars, it had lost 43 per cent. of

its purchasing power in Germany:

count abroad, the ‘home depreciation
must be glgantic " It is worth notie-

ing that one of the many blessings

which Austria owes to Germany is

lan even worse depreciation of har

currency; during June the krong
averaged 58 per cent. disecount, o
14 per cent. wors: than the mark.
The situation is mow taken very
seriously ifi Germany. From time to
time that country has takep meas-
ures to deal with 'the depx-ac{atlon.

| but they have had little. ettect. In

quh. 1915. exehange ‘opérations
were conhned to. twenty-sxx private
banks, but there were gapg in “the’
législation; non-commercial trans-
actions, post office business, and the
transmission of notes, " abroad " re-

made war cheaply is quite unjusti-|'P
fied. Aceording to a recent expert |

good, we should not hke to sayl.

No ‘one supposes that she can pos-

tal levy after the war ranging. frofi

when the mark stood at 20.7  per

Whin it stauds at 50 per cent. dis-

by the. §

mained uncontrolled, and purchase’

They Wlll mean enjoyment all w1nter. Our lines are most' complete. For skates we have the

 Automobile and Star Skates

‘ocke

and Shoes

famous -

\ Skates

We carry the Amis-Holden Shoes guaranteed to be one of the most durable and satisfactor .
lines on the market. We have a large stock to select Gifts from for every member of the family.

-Safety Razors, Flash Lights, Wagons
leles, Kmves, Sportlng Goods, etc. -
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Each “Pape’s Diapepsin” digests 3,-
000 grains tootl endinig all
stomach nﬂsel'y in five
minutes

Tinte it! Pape’s Diapepsia will di-
gest anything you eat and overcome
a sour, gassy or out-of-order stomach
surely within five minutes.

If your meals don’t fit comfortably,
or what you eat lies like a lump of
lead in your stomvach, or if you have
heartburn, that-is: a sign of indiges-
tion.

Get from your pha.rmac:st a fifty-
cent case of Pape’s Diapepsin and
take a dose just as soon as you can.
There will be no sour risings, no
belching of undig@sted food mixed
with acid, no stomaci gas or heart-
burn, fullness or heavy feeling in
the stomach, nausea,
headaches, dizziness ‘or intestinal
griping. This will all go, and, besides
.there will B¢ no sour food Yeft over
in the stomach to poison your breath
with nauseous odors.

Pape’s Diapapsin is a certain cure
for out=of-order ®tomachs; because it
takes ‘hold of your'food and digests
it ‘just the same - ‘ag'if ‘your stomach
wasn’t there.

Relief in five minutes frecm all
stomach misery 1s waxting for you at
anv_drug store.

These large. fifty- nt cases contain
enough ‘“‘Pape’s. Diapepsin” to keep
the entire family free: from.stomach
disorders and indigestion for many
months. If belongs ln youl home.

of goeds abroad for. delively alter
'the war was not provided against. In
December, 1916, steps were taken
against .this Iaﬂt, by, limiting remit-
tances abroad by npstg.l .chequz or
notes to '£25: ip January, 1917, the
importation. of goods, into Germany
without licénse, was prqhibited In
February, 1917, a decree consolid-
ated and expapded thie  existing

easures. Control w'as extended to

cover all dealings in torelgn curren- |

‘¢ies, notes, bills, credxts, ete., non-
‘commercial {ransactions were in-
cluded, and cven debts. abr oad could
not becollecied “without+the consent
of the- Reichebank:. They xp_oyt of
mark currency,: the ere: “or mark
Lereditg.in. fava ,of residents abroad,
and the. ineurr
abroad thrpugh ul;qhaﬂe of goods,
¢te, were prohibited witheut the liks
consent. Tha Chancellor was eni-
powered to demand’ the notification
of" all holdings of" “‘foreign currency,
claims against foreign currancies,
and mark credits granted to for eign

| countries, and to order their sale to

[the Reichsbank. d #

But the decree did not prevent
the mark falling faster than ever. A
census of foreign securities held in
Germany was taken in September,
1916, and it #s understood ' that a
good deal has been done in the way
of exporting them: but it has pro-
‘duced no effect either. At last the
Government had to resort to the
‘one; measure remaining, the export
of gold. A little gold had been ex-
ported from time to time, but- had-
been made good By colleetions in
Germany; for Germany had never:
adopted: the cheque system, and her .
peoplé before the war used to hoard
gold,” For the week ended June 22
there was a decrease in the gold re-
serve of £3.828,500; ang in the first:
week of July 'a warning was issued
sretary. of the Treasury,
who stated that the decrease was
“not yet alafming,” but that more
gald wou“m have to be exported, and
that he was “led to Suppose” that
there wers still  “several hundred
million marks of gold jewelry and
‘coin ‘in” Germany. For the week
ended July 23 this reserve again
decreased by £2,811,800, bringing it

“af indebtedness|
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. debilitating |

Bicycles aml S porting: Goods, : ‘
. OPPOSITE BRANT THEATRE

fect satisfaction.

OR OVERCOAT.

Attention, Young Men, Who Have Secured
Exemption from Military Servu;e

Owing to the M. S. A. being enforeed I find myself overstocked

and regardless of present cost of materials am forced:to make a spe-
cial sale in order to reduce my stock. «

AS SOON AS YOU.ARE AbSURED THA T YO UR
COUNTRY DOES NOT REQUIRE YOUR SERVICES
CALL AND BE MEASURED FOR A SUIT _

A word about our clothes. Every garment is tailored on the prem-
| ises by experienced tailors and made to your individual measure .and
style; the linings and cloths are of the best which assures you of per-

M

Specxal Sale For One Month Only'

Do not overlook this great money savmg event
Suits, Regular $27. 50
Special $20 to $35

Overcoal;s, Regular $25 to $35
Special $18 to $30

Garanteed All Wool

to' 45

-

to £120,074,250, ° (if the German
total of the reserve be not exag-
gerated), a decrease in gald com-
paréd with the corresponding period
in 1916 of £350,600,000 marks
(£30,000) instead of ‘“‘several hun-
dred millions.”

Germany's - Vicious Circle:
Peace will bring to a head the
financial troubles of Germany. With-
a currency depreciated 50 per cent.

have to find'vast sums of ‘money,
while loans abroad will be impos-
sible, or the‘terms ruinouk. - Apart
from the stuvendous infgrest on her
war loans, her debt t
cipalities already reaches hundreds
of millions of pounds, Hamburg

estimates that £75,000,000 ~will be

—it will probably .be far more if.
'the war lasts another year—she will

her ' muni-.

Indlgo Blpe Serge, $§5

needed ‘for’ shipp §ﬂbsidiés alone,
an enormous stim will be 1e(ﬁxired
to restart her sugar industry. How

she ea revive the systemr of bonuses |

and subsidies’ on -whiclt lier export
trade was bauilt ‘un does: pet quite
appear.
first wlll be nnnmts.

That tne adxexse
compellm “ip . pesiwict her infports
(as ‘she will ‘have o pay -.at least
twice their, value) ' is being em-
phasgizef in- Gil'mam But.she will
haye- to ‘exnort ' all she can, and
quickly, for: t,he sake of impr%vmg
the excghange “the:watchword” said
the W rttembeq‘g Finance Minister,
“must she -export-much ‘and” import
little.” * But "she must exvort, suit-
able tifings, not -her- chean bulky

coal, for her shipping space will be

But ‘the vital” nuvuon at’

exchange will

very limited, A it exigts at all, and
for neutral tonnage the Sallfes will
overbid heér. She is drainéd dry of
many raw materials, and she can-
not manufacture properly for export
unless she first imnorts raw ma-
terial, and she must restrict im-
ports, even if, again, the allies do
not outbid her for available stocks.
A finer ‘“‘vicious circle’” cannot be
imagined—to export she must first
import, but to imrort she must first
export.

Catarrh is an excessive secretion, accom-
panied with chronic inflammation, from
the mucons membrane. Hood's Sarsapar-
illa acts on the mneons membrane throngh
the blood, rednees inflammation, establish-
es healthy action, and radically cures all
cases of cattarrh.
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