Marcit 20, 1903

Le “Montreal Gazette,” whilst 1T was in that city.
as follows:—“On November 8, G156 cars, vm"r‘ylnu
Jels each, left Winnipeg for Fort Willlam. Three
(rack was covered by one day's train in shipping
wheat 1o market.” Such a  statement as that is surely
sufficiont proof that the great railway company Wis m:(
peglecting the jmportant requirements of the West, There
was no doubt a shortage of ears, and also a deficiency in
adequitte locomotive power; but such deficiencles cannot
pe remedied in a short time, and it certainly appeared to
me that the railway companies were not in the slightest
deg plameworthy, The fact is t!m( the settlement and
eultivation of the lands west of Winnipeg has proces ded
g0 rapldly and with such remarkable results as completely
p the equipment of the country both in trans-
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port awd in elevators for the storage of grain.

the time that 1 was in Canada the air was full of ruxnmunn
respecting rallway extensions and the construction of
pew ronds, and hefore 1 left it had been officially an-

pounced that another great line would streteh across the
prairies to the Pacific Const—an announcement which was
peeeived with a most cordinl weleame, for the construction
of this road is not likely to injure existing interests, and
cannot (ail to be of Immense benefit to Canada by render-

ing accessible large tracts of fertile land which are at
present too far distant from all means of transport for
profitable oceupation,

CIRCULATION,

The thitd subject to which T may refer is of interest
chlefly to the banks, Tt is circulation, On a  previous
aceasien | have explained to you the provisions of the

Bank Act regarding the eirculation of the banks, and 1
will not go over the ground again, heyond reminding you

that the banks are permitted to fssne notes equal in
amount to  their paid-up eapital, but no more. Last
autumn, owing to the activity of trade and the un-

usually  abundant harvest in the West, the demand for
potes was greater than the banks could supply, and the
pesition hecame one of serious anxiety to all of us. Vari-
ous suggestions were made for the allevintion of this
dificulty, but without meeting with general approval, for
bankers and merchants alike are convinced that it would
be unwise to relax the provisions of the Bank Act, which
are regarded as eminently satisfactory. On this subject
I may quote a few words from the address of the presi-
dent of the Canadian Bankers' Assoclation, delivered at
Toronto on November 13, He said:—*1 am convinced that
“po radical change in the fundamental prineiple of our
seurrency svstem should be undertaken, more than that, 1
“helleve any legislation looking to the provision of easy
“tacilities for inflating the currency will weaken the sta
“blity of the banks and tend to impair the system which
“has been established,” This is sound teaching., The rem-
edy which is most generally accepted is that the banks
should fncrease thelr eapital, and some have already done
this. We onrselves must bhe prepared for an increased
cireulation during next antumn, and with this object we
have, since the publication of the balance sheet, made an
Investment in Dominon of Canada securities, so that we
may be prepared, in ease of our circulation exceeding the
anthorized lmit, to deposit these securities with the Gov-
ernment by way of security against any excess, as pro-
vided by the special elause in the Bank Act which refers
to the cirenlation of this bank. The conslderable increase
in onr own cirenlation during the autumn of 102 was
cansed partly by  our desire to render assistance to onr
friendly mpetitors whose own powers were exhausted
and thos th relleve a situntion which was one of  reg
tension - but it appears probable that in this present year
!M- whole of our authorized civenlation will be absorhed
by onr own requirements

Dr. Drvedale made a few congratulatory remarks

after

which 1 motion was put and earcied unanimounsly.

The retiving directors and anditors were re-cleeted, and
A vote of thanks to the chairman and directors brought
the procecdings to a close
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Endorsement Clerk.
Apply, P.O. Box 2.
Montreal.
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TENDERS FOR GOVERNMENT
OF BRITISH COLUMBIA.

3 1-2 p. o. Debentures.
Tenders will be recelved by The Can-
adian Bank of Commerce, Vietoria, up
to the 20th of April, 198, for the pur-
chase of $20,00 Government of Brit-
ish Columbla Dyking Debentures, in
denominations of  $1,000, issued under
the authority of the “Public Dyking
Act,” bearing interest at the rate of
31 p.c. per annum, payable half-yearly,
at the Government Treasury, Victoria,
on the 1st January and 1st July in each
year; the principal redeemable In
years from the 1st July, 1902
Tenders to state the price net. In-
terest will be payable from the date on
which the purchase money s deposited
at The Canadian Bank of Commerce,
Victoria. The Bank, acting under in-
structions from the Government, re-
serves the right of acceptance of any
tender.
Tenders to be addressed to the Man-
ager of THE CANADIAN BANK OF
COMMERCE, VICTORIA, B.C.

DEBENTURES.
CITY OF STRATFORD.

8 aled tenders will be received by the undersigned il
noon, on Saturday, the 28th day of March, 1903, for De-
bentures to be issued under by-law 988, for the purchase of
Water Works, to the amount of $100,000.00, bearing date
the 1st day of May, 1903, bearing Interest at the rate of
four per cent. per annum, payable in annual instalments
of principal and interest of $5,783.00 on the first day of
January, in each year.

Al:o for $8,000.00 Debentures to be issued under by-
law 989 for road improvements, bearing date the 1st day
of day, 1903, payable 1st of January, 1013. Said Deben-
tures to bear interest at the rate of four per cent, per an-
num, payable on the 1st day of January, in each year,

Debentures to be deliverable at the Bank of Montreal,
Snhatford. Tenders will be received for the whole or for
any poriion thereof,

Dated this 9th day of March, 1903,

W. LAWRENCE,
City Treasurer, Stratford.

OFFICES TO LET

The suite of Offices with vaults,
now occupied by

R. WILSON SMITH, MELDRUN & €O,
STANDARD BUILDINC, 157 St. James Street,

will become vacant on Mav 1. Rent Moderate,  Offices suitable
for insurance companies, lawyers or accountants, etc.
Apply to

R. WILSON SMITH, MELORUM & CO

THE " 4o al
ME Fome Life Rssociation
oF ClANAD|A
INCORPORATRD BY SPECIAL AOTS DOMINION "ARLIAMENT,
Head Office-Home Life Bullding, Toront-.
Agents Wanted in Unrepresentcd Districts
Apply to LT-COL A, FRASER,

Room 22, Imperial Building, Montreal.
President, HON. R, HARCOURT, M A, K.C.
Managing Director A, J. PATTISON

The Equity Fire Insurance Co.,

TORONTO, CANADA,
WM. GREENWOOD BROWN, General Manager,

e GGENERAL AGENTS —

Carson Bros,, Montreal. Faulkner & Co,, Halifax, N 8.,
Fred J. Holland, \\'Innlm W. 8. llollunl,"-m-uunr.
D. R, Jack, St. John, N, B,




