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!|echons Not Worry’

FYORK, Sept. 21.—On a volume
8ss uncommonly large for a
t.odays two-hour session of
% ﬁu ‘exchange added very ma-
to the advance of the pre-
ay. The movement was per-
Jess broad than yesterday's, spe~
on centring largely around the
favorites, such . as  United
which established ‘another
for the year, Reading and
pific.. | Lehigh Valley also
ly. on advices pointing to
at -trade -conditions. This was
’ only - in the company’s
nt'ttement, with ‘a net: increase
000, but in the unprecedented"
for anthracite coal in the west
er _prices.
~was . assisted by the higher
:pig iron and ‘certain finished
5. Otheér' industrials that mani-
marked strength included Gen-
tric, American Smelting &nd
‘of the metal shares. .
ine news was of a favorable
ter, the mercantile agencles re-
g excellent trade conditions for
‘most part, especially among job-
or distributors,. Proof of the im-
d freight movement in the west
§ furnished by the great reduction
az e number of idle cars compared
- this period last year.:
ding in London and on the oon-
ntal exchanges was much restrict-
by reason of the Jewish holiday, but
don was a moderate purchaser’

LITICS A
SMALL FACTOR

"!‘he general financial situation seems
be mﬂua.lly resuming ‘its purely
iness character after 'the summer

relaxation, say Henry Clews & Co.:

s change generally occurs about the
dle of September, but the week that

i3 just closing seems to have witness-

'a more than uswallygsudden transi-
tion from the holiday spirit. The finan-
tlal markets have thus evinced & ten=

'y to fall in line with other
s of our national activities.
ence of direct participation of the
classes of speculative. interests

| the. market has . been apparents

lig*was clearly perceptible durin} a

advance accompanied by dis-
activity .in the market on Tues-
ey when prices closed ‘about two
Points higher on many of the usually
speculative classes of securi-

) pcmlcal campaign is attracting

Bly slight attention, consider-
This is
g, not only in Wall street, but al-
Bost - generally thruout the country

~_%_¢lzmﬂes that people are too greatly

osged with 1he activity of their
Nt%lmirs to permit their energies to
iverted by political arguments or

is unquestionably favorable,
lﬁre is the menace during the next
weeks—the practical certainty in
fact—of political developments that
‘l\uys daccompany a national political
campalgn ° so closely contested as is
This means that we
Bhall have a market of considerable
Mctivity with fluctuations sufficlently
actlve and wide within reasonably
fairly safe limits to afford ample’ op-
Portunities for traders who have the
€xperience necessary to take prompt
advantage of developments of a tem-
porary character.

cNNADIAN TRADE
o CONTINUES GOOD

Gcneral conditions thruout the Domin-
fon of Canada, according to despatches
Tecelved by Dun's Review from branch
Offices of R. G. Dun & Co. in the leading
trade centres, continue almost uniformly
favorable, for while some complaint is

rd of too much rain, crop prospects

"?nlood and there is a liberal distribu-

0f merchandise in preparation for
&n actlve fall and winter trade. The
Wholesale movement of fall goods at To-
Tonto is quite satisfactory, with a good
fall ifar drygoods, ol lothing, footwear and
Other staples. Largé orders are coming
In for winter merchandise and manufac-
tLlriug establishments are all busy. In

@ far west and nmt}mest further pro-

ﬁres: is e ported and all lines are bene-
ted by the generally favorable crop
lltuahon

~ Foreign Stock Markets.
PARIS, Sept. %i.—Prices were firm on

the bourse to-day. Three per cent. rentes
feancs 20 centimes for the account.
Xehange on London, 25 francs 28 cen-

times for cheques. Private rate ‘of dis-

count 3 nex cent.

‘n%ER Sept. 21.—Trading was qulet

by DNC’& were firm on the bourse to-

4y, Exchange on London

Dfenn.gk or cheques. Money,

rivate ‘d e of diseount,. 43¢ per cent.

RAILWAY EARNINGS SHOW
PER CENT. INCREASE.
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COK&I’I‘IGNS

m m !dpt. 1.~The London
correspondent of The New York Even-

ing Post cables the following summary |

of financial conditions!
If the coming autumn and winter

seasons are to be surmounted with ab-
sence of financial strain, it will be ne-

cessary for London and New York to :

understand each other’s pdsition, and,
S0 far as possible, to'co-operate with
one another, Already, the revival of
activity on your stock exchange is ex-
citing apprehension here-—net because
we fail to recognize the prolonged self-
restraint of your ulative commun-
ity, or the naturalness and desirability
of your trade revival, but because we
fear that,you insufficiently recognize
Europe’s position.

In spite of the early tmposition of a
4 per cent. Bank of England rate, our
reserve is a million sterling less than
a year ago, and impending demands on
our market are heavy. They include
considerable gold requirements for
Berlin before the end of September,
and their probable renewal in De-
cember. Fully eight miliong more will
go th. Egypt; “probably a mifllion to
Turkey, three millions to India, and
possibly another million to Brazil.

Other Demands. Than Ours.

The French mmt's open discount
rate is up to the pank's official mini- |2
mum, ‘and. the nk of France is dis-
inclined to part with gold. All Euro-
pean financial centres are in fact over-
burdened with new capital issues, while
political unrest in-the near east in-
creases the cautious attitude of all
state.banks. . Added to this is a world-
wide activity in trade and high prices
for commodities.

These are the conditlops amidst whick
commences he genuine revival in your
trade. If ll Street judiciously con-
trives either to postpone large gold en—
gagements here until January, or if it
severely restricts its requisitions to
bullion arriving from Sopth Africa this
rience onily
moderate stringency, with a Bank of
England rate not above 5 per cent.
It ig considered, therefore, that unless
such action would unduly stimulate
Wall Street speculation, your treasury
will be well advised to provide relief to
the money market promptly rather
than later.

Wall Street Speculation, .

We consider the technical pos\tion of
‘Wall Street to be probably ripe for a
ris, Nevertheless, such rise might,
for reasons alféady. stated, quickly
strangle your faecilities for- credit ac-
commodation here, especially in view
of the constant increase in your short-
term industrial obligations offered
here. Our coming stock exchange set-
tlement is awaited with keen interest,
for it is believed that your market has
largely shifted the burden.of its spe-
culativé pesition to London.

Finer weather this week has improv-
ed the European wheat crop’s pros-
pects. Beerbohm now estimates the
geason’s European requirements of im-
ported wheat as follows: They are here
compared with the past season’s re-
‘quirements: United Kingdom, 224,000,000
bushels, against 206,400,000; France, 24,-
000,000, unchanged; Germany, 80,000,000,
against 57,600,000; Holland and Bel-
gium, 76,000,000, against 75,200,000; other ;
European countries, 56,000,000, against
.42,400,000; - non-European countries, 80,-
000,000 against 84,800,600 Beerbohm es-
timates total shipments from all ex-
porting countries at 640,000,000 bushels,
and your own at 120,000,000,

The general outlook on our money
and stock markets is moderately good,
with a 5 per cent, bank rate possibly
deferred for a meonth, unless you take
gold from the Bank of England—in
which case the rate would be likely
to rise quickly.

RY. EARNINGS
REFLECT THE
HUGE CROPS

Railroad gross earnings for the :first
week of September make a fairly satis-
factory comparison with a year ago, the
total of all United States roads®sd far
reporting amounting to $8,092,807, an in-
crease of 8.6 per cent., as compared with
the earnings of the same‘roads for the
corresponding perfod last’ year. This
compares somewhat indifferently, says
Dun’s Review, with the gain of 6.7 per
cent. reported for the first week in
August, but {s much better than in July,
when the increase was nominal, and in
June when the increase was oniy 2.6 p(-u
cent. Many of the leading svstems
make weekly reports continue to shon
large gains, among them Denver & Rio
Grande, International Great Northern;
Missouri; Kansas & . Texas, St. Louls|
“Outh\\e*teln Minneapolis & St. Louls, |
“So0” and Texas & Pacific, which is pro- |
hably a reflection of thé large crop move-
rwent in the west and southwest. In the
south, - Loujsville & Nashville, Southern,
Mobile) & Ohlo and some other systenis
also makeé gains, but their good showing,
is in pant offset by losees which appear|
‘On .a Awnbe= of roads that for some
reportéd gaing, notably
Central *of Georgia and Chesapeake &
©Ohio. "In the following table are given
the gross earnings aof all United States
roads reporting to date for the firgt week
of September and the gam as compared
with the earnings of the same roads for
the corresponding period a year ago; also
for practically the same roads in the two
.preceding months, together with the per-
centages of gains over last year:

912, P

.:1 week.$8,092,807 Gain.. 3.849"7 3.6
..1 week. 7,641,311 Galn.... 479,464 “6.7
..1 week. 7,241,870 Gain.. 196 0.0

{

Sept.
Aug.
July

Southern Issues in London
Bailile, Wood & Croft’s. cable qugte
these London prices in local equivalents
of the Southern Issues:
Yesterday.
Bid. Ask.
92% 93%

Today.
Bld. Ask.

Mexican Power 9% 93%

Sao Paulo

WY, 29y 260% %62

| sales were made below 117.
but made no men-

Eastern Market Takes Breath-
lng Spelk—Proﬂt-Tak'lng in
Prominent Issues Causes
Fractional Declines — Do-
minion Textile Irregular -—f
Laurgnﬁda Holds Firm.

MONTREAL, B—;:t_—;he ‘exceptlonal-

ly active market of last week clased on
Saturday with a two-bour session,

easier. The tendency in the last hour

profit-taking in the issues, which had
“been prominent in the upward swing ot.

trading was in Dgminion Textile com
mon, which op.ned % lower, at 76, de-

in the last transaction. The close wWas '
5% bid, 78 azked, uoohpu'odﬂtbm
asked on Friday.

Montreal Power, next in point of ac-
tivity, was similarly on the reactiomary

alde, losing one poi m:i :a% recover-
n?l % ore the
d Detroit sold off and was
o.t the cl - tide’
neas on as eonqnﬂm
After an adva.nee of % to a w
recg;ed% of 223, the clon was unch
at
There were few feal
of the list. C.P.R,
in a one-lot tra
276% bid, as against
sold unchanged, at ¥
14983 bid at the close. !
Total sales, 3345 shares and $%,000 bonds,

LOGAL 'ﬂ; INGE
D0E3 BIG HALF

Wall Street’s Upward Move-
ment Has Optimistic Effect

Downgrade--Brazmans F1m1 |
at Steady Prices.

0

Saturday’'s stock market was unusu- !
ally active, the halfday business be- '
ing larger than that of several whole
days earlier in the week. Wall street
buoyancy appeared to be an influenc-
ing factor in domestic stocks and
money stringency was neither consid-
ered nor effective in determining oper-
ations. A large part of the trading
was in broken lots. This was accepted )

ichases are still of a moderate nature,

dence has been bullt up. Market
changes were not significant, Mackay |
conymon was one of the strongest is- |
sues. This stock sold at 88 in New
York, but the top here was 87 3-4.
Richelieu continued 1its decline and
The Bra-
zilians ‘were firm,
tionable advance on Friday's prices.

unchanged. Mexican L. & P. bonds
were shaded down to 90 on the Montreal
board.

ket.

AMERICAN BANK

Bank exchanges agam make a notably
satisfactory comparison With the two pre-
ceding years, the total at all leading
cities in the Unifted States aggregating
$2,850,007,110, an_increase of 9.0 per cent.,

as compared ‘with the same week last!
year, and of 15.0 per cent., as compared '
with the correwpondlng week ini
1010, says Dun’s Review. New
York City reports a gain over a year ago
of 7.8 per cent., altho business this weak '
on the stock e\chum,e- was less by about

1,800,000 shares than for the same period |
a year ago.

Average dally bank exchdanges for the
year to date are given _below. for three

Years !
1912 1911, 1910.
$470,262 000 $429,038,(00 $3%4,257,000
429,629,000 412,638,500 425 ,000
474 932,000 461,272,060
3000 455 ()n,COO

A 472,925.006
, 252,000 4‘!4\;‘ , 000

'53.‘99{00
FAILURES LAST WEEK.

YORK, Sept. 2l.—Commerclal
this week in the TUnited
States, as” repored by R. G. Dun
& Co., are 291, against 226 last week, 243
the preceding week and 212 the corres-
ponding week last vear. Failures in Can-
ada number. 24, against 81 last week, 21
the preceding week and 27 last year.
failures this week in the United States.
107 were in the east, 73 south, 63 west and
4¥ in the Pacific states, and 98 reported
liabilities of $3000 or more, aga'nst 79 last
week. Liabilities of commercial failures
thus far reported for September are $6,-
482,369, against §7,782487 for the same
period last year.

,d qtarter
1st quarter..

NEW
failues

RN e
Chicago C, W. Decreases.
Chicago & N. W, earned 7.51 per cent.
on common and preferred during fiscal

vear, against 8.29 per cent.. in 1911,

Lehigh Valley in August,

reesee 1504 1507 15156 1521%
cenees 1 ., 123 ...
1

Rio
wlexlcan 'rra,m

Lehigh Valley, August net jncrease,
25 412,

Steel issues were only steady :
and failed to reflect the strength in
gimilar stocks in the Wall street mar-,

in
which dealings were on a comparatively lsﬁlol

. Am(’npiw..................m.ooo.ooooo
DRAFTS, MONE R AND LETTERS OF CREDIT ISSUED.
Available in any .ll't 3 % d. Special Attention Given to ollections.
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Can,
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Hamfilton ...

Imperdal ...

Merchants® ..
Me:mpoutan s shabvae o3

as indicating outside speculative pur- ‘mt

and will so remain until more confi- Stendard ..,

Toronto ....

-—Loan, Trust,

| Canada Landed

0Camda. Perm. .....c.
| Central Canada .

' Cojontal Inv,

: Dominion Savings

Gt. West, Perm..
Hamilton Prov.
Huron & Erie.

Investment securities were practically !

do. 20 n.c. pﬂd

Landed Banking
London & Can.,.

National

Trust ..

Ontario Loan

do.

20 p.c. pald..

Real Estate .......... «

| Tor. Gen. Truels
| Toronta Mort. ...
l'roronto Savings

Union Trust

EXCHANGES GROW | ziack raxe

Canada Bread

Canada Loco.
Can. Nor. Ry..
Dom, Canners .
Dominion Steel
Electric Develop.

| General Fleetric

Laurentide
Mexi¢can Electrie
Mexican L. o
Penmans

! Porto Rico .
| Prov,
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Quebec L. &
Rio Janeiro
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i Sao0 Paulo
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TORONTO MARKET SALES.

Op. High.
Pack, ... 1% ..
Bert..S.. 188 5.
248, 4%
Gas e ...
11215 113%
o> e
pref,
1%

8%

o1%;
pr...

Steel of (“an

do.
8.
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preflca
Wheat pr...

Steel Corp.
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147% 182%
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eseasee ren
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s $500
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MONTREAL STOCKS

Open High. Low Close. Sales.
CB:ll:l gel Cor 1153“ 10
ar., p 1 e #
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Can,
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Dom,
do. pref .... 104
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e

‘Anaconda “....

Paid-Up Capltll: '15”,000. Rest; $12,500,000

. Drafts on Fmtgn Countries -

Every branch of the Canadian Bank of Commerce is equipped
to igsue on application drafts on the. principal cities and towns

_of the world, drawn in the currency of the country in which
the drafts are payable

This Bank has unexcelled facilities for handling every dcscnp-
tion of bnnkmg business throughout the world, 136
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NEW YORK STOCKS

Open. High. Low. Close. Sal
—Railroads—
Atchiaonm. g 1{&2 10934 10084
ne.. 14398 14216 1433
Balt.” & OQhio.. 1088 100 10835 109
Brook, R, 'I‘r. 0% 90% 90l 9%0%
o E S R 276%, 276% 276% 2716%
Ches, & O.. 8134 .
Chie. &'A. .. B ..
Chie. Gét Wos M i
T 108’/ X
Sied iy b
ud ..
2% Erle .... . PY
do, ist pf .
do. 2nd 43
Gt. North., prmu. 141%
13084

1083 1088

Tll. Cent
Int.-Met ..
do. pref
K Cty 8 . ...
Lehigh Val 17
L. & Nash ... 1
Minn,, St. P..
M, K. & T.
Miss, Pac ....

170% 1715
631, 163% 168%

293 3034
4215 4215
361, ST
17 1%
12914 120%
125% 1%14
1717% 174
2/ WY
54% 541
36% 8T%
1% 1128
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. 36%
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200 | 'Wool.
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Am. Ag. Ch.. 100
Am. Beet S... 1,500°

200
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Third Ave ....
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GRA‘IN‘
FINLEY BARREL BARRELL & CO.

Members All Leading Exchanges
- 802 STANDARD BANK BLDG,
KING AND JORDAN STS.
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STOCKS WANTED
Canada Furnit
e a4 rniture Pref. and 0..
Glntdh.n Bi&beck Loan, 50 per ‘lﬁ-
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eared “Maid of Mist”
Had Struck on Rock

Niagara mu Relld.ntl Greatly Por.
turbed on Seelng Steamer at
Standstill Undor Oatarm.

Utah Cop 4...
Virg. Car. Ch.
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COTTON MARKET.

Erickson Perkhu & Co. (J G.

prices on the. New York cotton market:
ev.
Open: msh Low Close, ou
11.62 11.63 1166 11.50
11.78 11 ™
11.8 11.8%0
11.39 1r.31
11.62 11.66

. NTAGARA FAILS On't. Sept. a.—
(Special )J—Excitement almost as great
as that cttendhg the great ice bridge *
tragedy of last Februe-ry resulted yes-
terday afternoon from the bellef that
the little steamer Maid of the Mist

closed quiet; Sept., &55%d; Sept.dDot.,|had struck a submerged at the
6.42%4d; Oct.-Nov., $.38d; Nov.-Dec., 6.32a; Very foot of the falls. Lik&" wildfire
Dec.~Jan., 6.824; Jan.-Feb., l&d Feb;~i the rumor spread and the river banks .
Marech, gud Ma h.Aprll April-i"were' soon’lined with anxious specta~
May, 8.86d; May-June, 6.37%(1 une-July’%tbu. To those on ghe banks the little
6.87%4d; July-Aug., 6.36%d. c¢raft was apparemtly fast on a -rock .

; “ land the newspapers publi'hed stories .

Millionaire Missionary. & Othh*:f disaster. o &

o se aboard later ex:p ined M
ing Borden, son of the late William | pick up a bedy, the a.ttemm being un-
Borden and Mrs. Mary Borden, whose | successful.
share of his father’s estate is said to
be $5,000,000, is to become a foreign
missionary and  will begin his life's
work at Kansu, China, as soon as his
preparatory studies are completed.

- Llverpoel Cotton.
LIVERPOOL, Sept. 21.—Cotton—Futures

Mrs.  Jawback—"1 mcrﬂed you be-
cause I pitied you, No one else would”
Mr. Jawback—'"Well, éveryhody does
now.”—Toledo Blade.
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Low. Cl. Sales.
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1134 113% B ni Issue
.e -l s 3
”& gxu, Assets are over three times the
87% 87%  mations $500

91y ‘9
116% 115%
2% 0%
xss ass
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heart -of supply in Saskatchewan, Alberta, lowa,
Daily capacity, 8,400 barrels.

The Bonds, which mature in 1930, are secured by a first mortga e on all real
property and other assets, and are redeemable at 105. Interest paya e 1st Janu-
ary and 1st July in Toronto, Montreal, New York aud London, England.

Net Surplus Assets.............. mll
amouniing to only 307 ‘of Anets.

FIRST MORTGAGE SINKING FUND BONDS

International Milling Co.

This prosperous Company owns six thoroughly modern mills, mostly ot fireproof
steel and concrete construction, with storage,

distributing and collecting elevaton
Minnesota and Brztull

STATEMERT

Aveu‘e Aulul Earnings (3 yrs.) $161,281
Earn forYear Ending Feb., 1812 1
lnll or ading Feb., “,74‘60

B I e

bond issue, and earnings over four times the bond interest. Denomi-
and $1,000. Price, par and interest yielding 6 %

We recommend thece Bonds for conservative investment.
Full descriptive circular sent on reguest.
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&= INVESTMENT BANKERS ===

Union Bank Building =

E. AMES & CO.

Toronto




