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Youthful Complexion

The woman who desires
that delicately clear and
Smooth complexion of youth
should procure at once a
bottle of

GOURAUD’S

ORIENTAL
CREAM

This old reliable complexion

beautifier h a g
been in gctual
Use for nearly
three - quarters

of a century, and | ¢
;f yolu will use it jpt ke
egularly y o ulfil

Will

Dopular for
Many years,

bet}utlﬁes t he
Skin and cannot be surpassed
for the reliet of tan, pimples,
freckles and other blemishes
Of the complexion.

At Druggists and Department
Stores.

Ferd. T Hopkins & Son,

Props.
BY CGreat Jones Street

NEW YORK

—_—

e
Cawthra Mulock & Co.

Members of
Toronto Stock Exchange

Brokers
And

Bankers

12 KING STREET EAST
TORONTO, CANADA

CABLE ADDRESS--CAWLOCK, TORONTO

e —
A"‘»Similative Memory; or

How to Attend and Never Forget

Lojses 1O A. Loisette. The complete
inerggg Memory System. Its aim is to
the sar, the power of memory in much
xg for € Droportion as the power of the
& mi Vision is increased by means of
Cloty, 170 25¢ope _ and  telescope.
b B PD. Price $3.00 post-paid.
ofe.sove N0 hesitation in commending
e" Loisette’s system to all who
B moﬂe&mest in wishing to train their
OF, ‘the § effectively.”—Richard A. Proc-
Eminent Astronomer.
12 g  NORMAN RICHARDSON
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Edison Phonograph

and your choice of
3 over 11500 ra%ords

> nowshipped direct
= toyoufora full free
trial right in 'your

12mo,

Toronte

own home. Yes, try

it out right in_ your

B0 tain your family and

& friends. Send it back

7 don’t want to keep it.

‘ few dollars a mgmh
Edison at'the Rock-Bott

L even int, o‘h °ue'__°°}“
oday for Qur Free Edison Book

erful entertainers. Show %;u all the ma.

ldlo‘on
7626 Winnipeg,

own home. Enter-
at our expense if you
=~ now pays for a genuine
vad Without, ¢
Els)vgotn hoose from, "No obligations
N BOGK. "White Today THOw
Phonograph I;I-Mhm.ai.

CANADIAN

COURIER.

BN ANGEAT " NOTES

HE high prices being received
T for grain and other farm pro-
duce seem likely to have an im-
portant effect on the supply of loan-
able funds later in the autumn. There
have been fair crops in Ontario, good
crops in Manitoba, fair in Saskatche-
wan and slightly better in Alberta.
The British navy assures a market
for Canada’s surplus products. The
war, and even subsequent peace,
seem to assure a continuation of high
prices, the latter because of the
withdrawal of so many men from
active employment through the war’s
destruction.

Because London has been the
world’s financial clearing house, the
British moratorium on bills of ex-
change became necessary. But Can-
ada is not a rival of Y.onaon in this
respect, and so has less need for
any such legislation. In fact, ‘Cana-
dian banks seem well supplied with
1esources to meet existing commer-
cial requirements. It is a question

in bankers’ opinion, what these
existing commercial requirements
should be. One general manager has

said: “No industry in a sound posi-
tion with a legitimate claim on bank
support is indulging in anti-bank
criticism. Their needs are fully com-
prehended and met. It is a ques-
tion of orders. The outbreak of the
war caused a reduction of orders.
Under these circumstances we took
the view that manufacturers must en-
deavour to run for a minimum
amount of time and for a maximum
length of time, extending labour and
wages over the longest period of
weeks.” The present policy leaves
the banks in good position to fin-
ance expansion of industry as it
surely will develop with the retire-
ment of the war from its present

prominence in the mind of the com-
mercial world.

That Canada does not need a
moratorium is all the more credit-
able when such far-away countries as
Argentina, Brazil, Peru and China
have found it necessary, to some ex-
tent, and even non-beligerent Euro-
pean countries, such as Italy, Norway
and Switzerland. One is less sur-
prised by 'Turkey.

The mills of the Dominion Textile
Company are operating at 100 per
cent. capacity for the first time in
more than a year. This is not the
result of capturing German trade,
but of capturing British trade. Nor
is it the result of British trade ceas-
ing to operate. It is due to the un-
certainty as to the cost of such Brit-
ish products. With exchange unset-
tled, insurance high and dates of
shipment uncertain Canadian deal-
ers have placed their orders at home
at a known cost and date of delivery,
rather than in Britain at uncertain
cost and uncertain delivery. There
has not been much trade in this
country in cotton products to be
taken from Germany. A factor of
strength in this situation is that these
‘Canadian mills are all working on
orders, not to store up products. The
requirements of the Government and
others has called for some increase
in production, but the great part of
the increased activity has come from
the demand ordinarily supplied by
imports. The active demand in this
line is an encouraging reflection of
general trade condicions.

The Canadian Consolidated Rubber
Company also announces the resump-
tion of full-time activity in its fac-
tories. The company operates ten
factories at various points in Eastern
‘Canada.
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the War

(Continued from page 6.)

between British Ambassador Goschen
and Herr Von Jagow, German
Secretary of iState. Von Jagow
marveled that the Ambassador should
think war possible between Germany
and England all on account of a
“scrap-of paper,” which was the
Hague agreement to respect the neu-
trality of Belgium. But the scrap of
paper was beginning to become the
changed map of Europe.

That same day the British Parlia-
ment voted a war loan of £100,
000,000. The very next day the
Reichstag in Berlin, having previous-
ly shaken hands with the emotion_al
Kaiser, doubled the amount. Tne
British Territorials were called out
150,000 strong, bringing the army up
to a war footing of 730,000. Lord
Kitchener called for recruits. The
country was put under martial law.

The Bank of England rate went up
to ten per cent. Stock exchanges
closed in all the financial centres Qf
Europe. The machinery of credit
had broken down. London no lqnger
had any market for Berlin securltles‘:
Owing to the international character
of modern finance, Wall Street, finan-
cial headquarters of the only great
neutral power, was forced also Fo
close its doors. Exchanges 1n
Montreal and Toronto were cl(_)sed.
Gold ceased to cross international
boundaries. Every nation involved
was absorbed in hoarding its gold, a
commodity in which the leading
banks of England, France and Rus-
sia had an enormous advantage Over
Germany.

LL over Europe industries stag-
gered. The British navy swept
German shipping from the seas.

The ports of Germany were blocked
with idle mercantile marine. Hal_r-
vests uncut began to rot In
the fields and were trampled
by the legions of war. Har-
vests reaped could not be gathered.
In France and Germany women went
into the fields. England took meas-
ures to harvest the crop on' a na-
tional basis wherever necessary.

There would be no direct loss in
crop. No armies devastated British
harvest fields. With our trade routes
held clear by British cruisers, and
the German fleet bottled up in Heli-
goland, with Government guarantees

of marine insurance, the trade of
Great Britain held as near normal
as possible, while the trade of
European countries went to the

wall. A moratorium, delaying debt-
payments for a prescribed period,
made it impossible for invested capi-
tal to become the plunder of un-
scrupulous creditors.

Canada voted a million bags of
flour for British consumption. The
arrival of the first consignment
helped to keep the price of flour
near a normal level. The famine-
price loaf was warded off. Owing
to the panicky conduct of a large
number of people stocking their cel-
lars with food before the nation had
recovered its poise, the Government
instituted measures to prevent cor-
nering of provisions. In this coun-
try there was an immediate concert-
ed effort on the part of the Canadian
Press As:ociation and the ‘Canadian
Manufacturers’ Association to main-
tain advertising and the machinery
5f business going as usual. Manufac-
turers began to realize that while
some industries were bound to suffer,
others were already beginning to re-
store full time, and in some cases
overtime, to produce some of the

goods formely imported from
Europe.
Gradually, however, England and

Canada and Australia settled down
to the cool-headed poise necessary in
the conduct of a great war when
everything possible was being done
by the machinery of practical civil-
ization to keep credit and industry
and trade together. By government
action guaranteeing the banks’ paper
the Bank of England rate drop-
ped in one day to six per cent., after-
wards to five. “Business as’ Usual”
became the motto of England.

On August 8th the Germans bat-

19

The Basis of the
' - Nation’s Wealth

Real Estate is the basis of the
Nation’s Wealth. It produces that
which both man and beast must
have to sustain life. With our ra-
pidly increasing population comes
the demand for a corresponding
increase in the products of the
soil, and this demand will never be
less than now. Land cannot be
destroyed, and with proper care its
producing power may be main-
tained intact. Land values, there-
fore, possess that element of per-
manency that reduces the specula-
tive feature to the minimum.

This corporation’s borrowed
funds (Deposits and Debentures),
and by far the greater proportion
of the shareholders’ moneys (Capi-
tal Stock and Reserve) are invest-
ed in first mortgages on improved,
productive real estate. To afford
an opportunity to all of investing
their money with such absolute
safety, we issue our Debentures in
sums of one hundred dollars. They
are a security in which Trustees
are authorized to invest Trust
Funds.

Call- or write for specimen De-
benture and copy of Annual Report.

CANADA PERMANENT
MORTGAGE CORPORATION

Paid-up Capital and Reserve
Fund Exceed Ten Million Dollars.

TORONTO STREET, TORONTO.
ESTABLISHED 1855,

We own"and _offer a
wide range of Can-
adian City Bonds to
Yield 57 to 53/%

Particulars Upon Request

Dommion SEcurmEs
CORPORATION-LIMITED |

ESTABLISHED 190,
TORONTO MONTREAL LONDON EMG

The Merchants Bank

of Canada
HEAD OFFICE . MONTREAL
President, Sir H. Montagu Allan.

Vice-President, K. W. Black 1L
General Manager, E. F. H%bvggr:.

Paid-up Capital .......... 7,
Reserve Fund and Und?-'ooo'000
Vided Profits .. ..c.u 7,248,134

220 BRANCHES IN CANADA
General Banking Business
Transacted.

Savings DEPARTMENT at all
branches. Deposits of $1.00 and
upwards received, and interest
allowed at best current rates.

TORONTO OFFICES:

13 Wellington St. West: 1400 u

ﬁzta.'mW‘iSts t(Paigkd?iIE); 406-408QP31?2
en .; Dun i d

cesvalles A\"e. o aeon

The Imperial Trusts Company
of Canada
ESTABLISHED 1887

Allowed on Deposits
4% Withdrawable b; Cheque

57 Paid on Guaranteed
(4 Investments

MORTGAGES PURCHASED
Heap Orrice:
18 Richmond St. West, Toroato
Tel. M. 214




