November I, 1913.

. Then as to the refunding of United States bonds and
feliremen ¢ of national bank notes. The government 2 per
Sent, bonds deposited as security for national bank notes are
€ exchanged for 3 per cent. 20-year bonds without the
Culatiop privilege. No bank allowed to exchange in any
"® year more than 5 per cent. of its 2 per cent. bonds so
'dposited, except that in any case any bank does not turn in
s ful quota in any year other banks may use allotment. ;
i O expiration of 20 years all 2 per cent. bonds outstand-
'Ell:lglto be paid and national bank notes redeemed or secure
1 awful ; . .
eanwlilﬁgeiational banks will continue to receive cir-
Ig notes based upon deposit of 2 per cent. bonds.

Cir

Culatj
e S <

MONEY MARKETS.

M, 15 Seath, jr., exchange broker, Traders Bank Build-

e, T°r°nt0, quotes local rates as follows:—
Between Banks.
Ster: Buyers. Sellers. Counter.
“ling 6, days’ sight .. 8 3-32 8% 88 17;;:;;;0
Remand ..., b 9 5-32 9Y% to 9%
e 27 e llw ok
M, Y. BNy e 3-64 dis. 1-32 dis. % to %
Utrea] fulids o0 Toc, disi " isc [dis. % to %
e

BANK CLEARING HOUSE RETURNS

Qe The follow; for the Canadian Bank
: are the figures for
Clearln 03:2;1%01' the weeks of October 31st, 1912; Octo-

: 3rd, 13; and October 30th, 1913:—
5 ’ 3E)ct. 31, ’12. Oct. 23, ’13. Oct. 30, ’61% Chlg %
roxeal 66,056,833 $59,538,678 +12.9
;‘r’?mpt $§27’Z;§§77?3 $4o;?69,661 44,952,783 +20.8
Vann‘peg 34,008,530 38,720,442 44,820,046 +3I-16
Caln ouve 10,880,764 10,494,003 10,004,100 + .7
e 4,551,372 5,132,200 6,085,731 +33.7
T 3,200,879 3,810,105 4,141,260 +29.01
Vicx?ot-“"n -« 3,955,874 3,502,274 3,804,766 — 1.5
B . 3353402 2,843,875  3.175:540 — g-s
Q“‘;Lﬂto 2,814,408 3,020,000 3,050,667 + 8.7
. 2,035,727 2,068,724 3,084,175 + 5.05
Regino0n 2,416,742 1,792,073 2,014,434 —16.6
e 2,454,620 2,602,005 3,067,057 +24.9
S e 1,654,378 1,846,012 1,952,757 +18.03
L‘;nc{ohn <ees 1,475,817 1,511,780 - 1,775,446  +20.3
M% L 1,343,247 1,483,776 1,759,404 +30.9
F°rtse Jaw 1,212,882 1,182,647 1,277,372 + 5.3
I'ethbwluiam 643,481 1,058,912 060,260 +50.6
randrldge 795,475 672,620 717,303 — 0.6
Briutfon 611,836 677,536 700,032 +16.1
ord 537,152 563,813 652,006 +20.01
NewTotals‘ $168,850,629 $191,118,302 $198,621,815 +107.6
"edjos Stminster ....... 417,313 501,364
et 532,310 523,189
——_———————

OIL, BUT HOW MUCH?
i The followi ; The Monetary
ow letter has been sent to e 1
Iﬁay‘)r-from Call;agry ;ntei is signed by Messrs. H. A. Sinnott,
Veniyd Cambbell, president board of trade; O. G.
«, ° President industrial bureau :—

ttentioll having been directed from many parts of the

O the re;?ovrtegl discovery of crude petroleum in the

yelt sho algary, it seems expedient that some announce-

'entill ould be made on the subject with the purpose of pre-

Q.lrculag 3y false or harmful statement or statements being

h%s ixtled With respect to the result of the oil-boring opera-
e, . Bis territory,

; lim‘ t : ;

1 1eted o7 Several months of boring, crude petroleum of a
| (}equa.ntity was struck on October 7th, at a depth of

T&%leuet’ In the horing upon the property of _the Calgary

u‘_"hshi?: roducts Company, Limited, located in Section 6,
e

O, Range 2, west of the fifth meridian.

T :
%’e f s Mpossible to state whether the oil found merely
‘d‘h: fro ) )
Bo“ t o 8 Seepage, or indicates the existence of a arge
2B 2 & greater or lesser distance or depth. Meanwhile

1

i

3 i c 1 . .

:2;111 Oilo»ﬁtmues with some promise of ultimate success, but

0 S been struck in volume, the public are warned
i?ld nsatrtplacing‘ too t;’z'ureat confidence in circulated reports,
h%%, olcmaﬂy urged to exercise care in investments in oil
il beer in the stocks of companies or syndicates which
3 " or may he formed for oil exploitations.’’
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ANOTHER BANK BONUS

The Bank of Toronto has declared a quarterly dividend
of 23 per cent., and a bonus of 1 per cent, payable on De-
cember 1st, to shareholders of record of November 14th.

T

SHUSHANNA GOLD RUSH

In a circus-style advertisement in a Vancouver Paper of
an offering of shares, it is stated that the Shushanna Mining
and Trading Company, Limited, was incorporated on Sep-
tember 20th, 1913, under the Companies Act of British Colum-
bia. ‘““The company’s operations, therefore, come under the
strict corporation laws of British Columbia, and the stock is
fully paid and there is no bersonal liability.” That is all
right, but those strict laws do not guarantee that this or any
other company has a real mine, or will ever have one.

—_— -

SPANISH RIVER STATEMENT

—

There was considerable criticism of the make-up of the
Spanish River Pulp & Paper Company’s statement at the share-
holders’ meeting this week, especially regarding the placing
of such items as deferred charges as commissions, discounts
and expenses in connection with issues of securities on the
‘“asset’”” side. A number of shareholders did not agree with
this, and treated the items as a liability.

The following board of directors was elected : W. E.
Stavert, J. Frater Taylor, W. K. Whigham, F. A. Szarvasy,
T. H. Watson, H. E. Talbot, and G. H, Mead,

Net profits of $1,500,000 before paying bond interest on

short term notes and sinking funds was the estimate made
by Mr. T. H. Watson for the current year.

A special meeting‘of shareholders was held before the
annual meeting, at which a by-lgw authorizing the issue of
£300,000 short term notes for periods of two and three years

was passed, and also a by-law reducing the number of direc-
tors to seven.

—_— -

NORWAY SENDING PULP TO CANADA.

Monetary Times Office,
Montreal, October 29th.

A Norwegian steamer has reached Montreal with a cargo
of wood pulp. This is the second importation of wood pulp
into Canada within a few weeks. A local pulp and paper
man explains that it is possible for Swedish and Norwegian
manufacturers to ship wood pulp into this country for various
reasons. There is a clause in the tariff which offers a rebate
of 99 per cent. on the duty on pulp wood imported into this
country, provided it can be proved that the pulp is manu-
factured into paper and re-shipped out of the country, Wood
pulp can be manufactured in Norway and Sweden at a lower
cost than in Canada, for the reason that Scandinavian
labor is much cheaper and factories can be erected at a cost
or from 30 per cent. to 50 per cent. less than here. There
is also the question of ocean freight rates. Norwegian ves-
sels can carry wood pulp from home ports to Canada at low
cost; the boat which arrived this week was a new boat and
was coming to this country for a cargo of grain. It there-
fore could carry wood pulp as ballast at a very low rate.

Local pulp men say that when the gg per cent. rebate
clause was put in the tariff, it was not intended that Cana-
dian pulp and paper manufacturers should be adversely
affected and it is probable that the matter will come up for
discussion at the next session of parliament. The opinion
prevails that within the next 10 or 12 months, 10,000 tons of
Swedish and Norwegian pulp are likely to be imported into
Canada.

_————

The Bankers’ Bond Company, Limited, Toronto, have
disposed of an issue of $100,000 15 and 2o year St. Catharines,
Ont., debentures.

Sir Donald Mann denies the story circulated that the
Canadian Northern Railway will ask for a government
guarantee of a large bond issue.




