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Youthful Complexion
The woman who desires

that delii a t ely clearo~nd
smooth complexion of youth
should procure at once a
bottie of
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fthe Complexion.
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linlative Memory; or
16~W t. Attend an Nioyer Forgt
of* - Loisette. The comploe
* Mweznory system. its afin le teo the Power of memory ln much
ýe roportion as th 0 power of theviila creased by means ofleoc nd teleacope. l2mo,70 P. Price $3 00 post-pald.
"e no hesjalti n l commendingor Lo1aettes sy&tem to ail who
es-Meslet la wlahlng te train their

111inlent Aatronomer.
NlORMAN RICHARDSON
fellngtn treet . Toronto

FIN AN CIAL
THE hiýgh prices, being receivedfor grain and other farm pro-

duce seem likely to have an im-
portant effect on the supply of loan-
able funds later ln the autumn. There
have been fair crops ia Ontario, good
'crops in Manitoba, fair ln Saskatche-
wan and slightly better ln 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 s0 many men from
active employment through the war's
destruction.

Because London has been the
world's financial clearlag house, the
'British moratorium on blls of ex-
change became aecessary. But Can-
ada is not a rival of Lonaon ia thîs
respect, and so has less need for
any such legisiation. Ia fact, Cana-
dian banka seem webl supplied with
i esources to meet existing commer-
cial requirements. It is a question
la bankers' opinion, what these
existing commercial requirements
should be. One général manager bas
said: "No industry in a sound posi-
tion with a legitimate dlaimi on bank
suDuort la indulgjng la antl-bank
crlticism. Their needs are fully comn-
prehended and met. it la a ques-
tion o! orders. The outbreak of the
war caused a réduction of ordérs.
Under these circumstances we took
thé vi' ew tbîat manufacturera must en-
deavour to rua for a minimum
amount of timé and for a maximum
length I o! time, extending labour and
wares over thé longeat period of
weeks." The present pollcy leaves
thé batiks la good position to fin-
ance expansion o! lndustry as It
aurély wll develop with the retire-
ment o! thé war from Its présent
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ada does nlot need a
is ail the more credit-

uch far-away countrIes as
Brazil, Peru and China
It necessary, to some ex-
yen non-beilgerent Eure-
les, such as Italy, Norway
land. One ls less sur-
urkey.

The milis of the Dominion Textile
Company are operatlng at 100 per
cent. capacity f'or the firot time ia
more than a year. This la nlot the
result of capturing German trade,
but of capturing British trade. Nor
le It the result of British trade ceas-
ing to operate. It la due to the un-
certalnty as to the cost of such Brît-
lsh products. With exchange unset-
tled, Insurance hligh, and dates of
shipment uncertain Canadian deal-
ers have placed their orders at home
at a known coat and date of dellvery,
rather than la Britain ait uncertain
cost and uncertain delivery. There
has flot been much trade la this
country la cotton producta to be
taken from Germany. A factor of
strength la this situation la that thèse
'Canadian milîs are al worklng on
orders, not ta store up products..Thé
requirements of the Governmeat and
others has called for some Increase
In production, but the great part of
the increased activity has come from
the demand ordinarlly supplled by
imports. The active demaad la thia
fine is an encouraging reflection of
,general trade conditions.

The Canadlan Consolldated Rubber
Company aise announicea the resump-
t'ton of full-time actlvity la Its fac-
tories. The company opérates ten
factories at various -points la Eastern
Canada.

S tory of the War
(Oontlnued from page 6.)

b eéénBritish Ambassador Goachen
an d HerVon Jagow, Germant
Secretary o! State. Von Jagow
marveled that the Ambassador should
thiak war possible betwéen Germaniy
and England ail on accounit of a
4scrap,-0f paper," which was the
Hague agreement to respect the nieu-
trality of Bebglum. But the scrap of
paper was beglnning: to become the
changed map of Europe.

That samne day the. British Parlia-
ment votéd a war loan of £100,-
000,000. Thé very next day the
Reichstag la Berlin, having prevloiis-
ly shaken hands with the emoctional
Kaiser, doubled the amount. The
Britiash Territorlala. were called out
150,000 strong, brînglng the army 11P
to a war footing o! 730,000. Lord
Kitchener called for recruits. The
country was put under martial law.

The Bank of England rate went up
to ten ver cent. :Stock exohangés
closed la ail thé financlal centres of
Europe. The machlnery o! crédit
bad broken down. London no longer
had any market for Berlin securitiés.
Owing to the International character
oÊ modéra finance, Wall Street, finali-
cial headquarters of the only great
n eutral power, was forced also to
close its doora. Exchangés la
Montréal and Toronto were closéd.
Gobd ceased to cross international
boundaries. Every nation lnvolvéd
was absorbed la hoardlag its gold, a
commodlty in whlch thé leé.dlng
banks of England, France and Rus-
aXa had an éaorzAous adantage over
Germany.

There would be no direct bass In
crop. No armies devastatéd Britiash
harvest fielda. With our trade routes
héld clear by British cruisers, and
the German fleet bottled up la Heli-
goland, with Goverament guarantées
o! marine Insuranc, thé tradé of
Great BrItain held as near normal
as possible, wbile thé trade of
Europeaa countrfés went to thé
iNall. A moratorium, delaylng débt-
payments for a préscrlbed pérlod,
made it impossible for lnvestéd capi-
tal te, bécome thé plunder of un-
acrupulous creditors.

Canada votéd a million baga of
flour for British conaumpion. Thé
arrivai of thé flrst conalgamnent
hélped to kéep thé priée of flour
near a normal level. The famine-
price boa! waa warded off. Owing
to thé pan.icky conduét of a large
nunibér of people stocklng their cel-
bars wlth food beforé thé nation had
recovered its poise, the Geverament
lnstltuted measures to prevent cor-
nering of provisions. In this coun-
try thére was an immédiate concert-
cd effort on thé part of thé' Canadian
Press As- oclation and thé Canadian
Manufacturera' Association to main-
tain advértlsing and thé machinery
,ýË business goln« as usuai. Manufac-
turers began to réalisé thât while
somne industries were béiind te suifer,
others were alréady beglnning to re-
store full timé, and iu sème cases
ovértimie, to protuce soims of thé
gooda formely lmported from
Europe.

Graduabîy, liowever, England and
Canada and .Australia settled dowa
to thé cool-heeded poise aeoeaaary la
thé conduct o! a great war when
evervthinoe noqsih1n wng hin~ An'.
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The Merchants Bank
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HEAD OFF ICE - MONTREAL
Président, Sir H., Montuu Allan.VIce-Président, X. W. tlackweLGéneral Manaer, EB. F. Hebden.

Pald.up Capital.....7.00Ooo
Reserve Fund an il.
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220 BRANCHES IN CiANADA

Generai Sanking B3usiness
Transacted.
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The Basuis of the
SNation'a Wealth

Real Estate ls the basis ef theNation's Wealth. It produces that
which both man and best muethave to sustain 11f e. Wlth our ra-Pidly increasing population cornes
the demand for a correspondîng
increase ln the products of thesoif, and ibis demand will neyer beless than now. Land cannot bedestroyed, and with proper care ItsProducing power niay 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 Proportionof the shareholders' money,9 (Capi-
tal Stock and Reserve) are Invest-ed ln flrst mortgages on improved,
productive real estate. To affordan opportuaîty to ail of Investingtheir mnoneY with such absolute
safety, we issue our Debentures lnsums of one hundred dollars. Theyare a security ln whf ch Trusteesare authorized to invest TrustP'unds.

Cail or Write for sPecimnen De-benture and coPy of Annual Report

CANADA PERMANENT
MORTGAGE CORPORATION
Paid-up Capital and Reserve

Fund Exceed Ten Million Dollars.
TORONTO STREET, TORONTO.

ESTABLISHIED 1855.


