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in the value of the output of silver frorn $z36,217 inl 1904 tO $<),2S4,869 in 'g)oS, and this, mark you, is but the heginning

of greater things to corne.
The total imports of Canada in zooS were valued at $ 298,I23,79)2, the total experts at $261,5i2,i5g. It is estimiated'

that there were borrowings abroad during 'the sarne period of over $20o,eoo,ooo, otherwise we should have had a very

stringent money market. N4EW BRANCHES.

Under our systemn of banking it is imposisible for~ an inistitution having its ovin ana the ceuntry's jntcrest at heart

to stand still. It is our duty rot only to entleavor to keep pice with the development of the cou.ntry, but to fester and

encourage it by extending banking facilities to still larger radil besides affording to points in the imuer circles, that have

grown in importance, the f acilities which they demand and that we are in a position to entend to therm. Our desire te-

carry out such a policy accounts for the eight nevi branches which have been opened during the year, and for the teur

additionial branches which are now being estabhished.
. AHK PREMISES.

Bank Prernises Account continues to grow, notwitbstanding the appropriations vihicli ve makce from year to year,

but this is unavoidable. 1 can onily assure you that so far as that item is concerned, it is, as it stands in our Balance Sheet,

one of the most profitable of our investmnents. We expended during the year in the purchase of property and in the, con-

struction and fitting up of buildinigs the surn> of $169,Q21.01, and we have, as you have been advised, viritten off from the

account eut of the profits Of the year the suni of $69,92i.oi. Our policy lias flot been to purchase property or construct

buildings improiidentl3', at the sanie time we must, in a znodest way at least, provide for Our requiremefits, but withou',

Iaying ourselves open te the charge of extravagance.

BORROWINGS ABROAD.

The borroviings from or through Great Britain by the Goverarnents, the inunicipalities and th~e railways of Canada

have been enormous-one vionders vihere ail the money cornes from-will this easy condition and confidence continue?~

Some say not. A viriter in a recent number of the Fertnighl ly Review dravis a very gloemy picture of trade and finances

in Great Britain.
There are these who say that the eneormeus taxes impesed by the British Gevernment is driving capital eut cf

the United Xingdom and, if so, vie are ne doubt sharing in its distribution -, it beheoves us, therefore,' te invest that

share in enterprîses that Nviii yield a substantial returfi te the investor. We mnust net enter upen new tenterprises that

depend entirely upon continuon-s borroviings from abread; etherwise, seoner than vie -expect, perhaps in the net very dis-

tant future, the source of supply may dry up, and vie may be left viith unfinished enterprises on our hands,

AIWERICAN SILVER.

The quantities of American silver in circulation throughout the Dominionl, particularly in the Western Prvinces,

including British Columbia, estimateýd 1w soine at $2,000,0o, is a blot upqn our fiscal system. After ail silver ceins are

but tokens; the American silver dollar is worth in silver less than sflfty cents, but it passes current in Canada fer oee

hundred per cent. more titan its value. if silver ceins are te f orin a part of Our currency, let Canada have the bençfit

ef the seignierage, and let us at the same tinte give our riev citizens an .opportunity to become familiar vilti Our

national embleuts. The geld andi silver coinage of every self-respectiitg nation should form an -important part cf ils

national outfit, and shouki be je'aloulsly guarded. It is satisfactory te know that we nevi have in Ottawia one cf the best

upto-date and perfect Mints in the vierki, under the management of efficient, sclentific controllers and eperatives. 1

should like to see the machînery in more constant use ntanufacturing coins up te the legitirnate demnand fer gold anti

silvcr carrent>'. Under our present currency lavis the silver coin of the coutry is net redeeniable in geld or legal tender

notes. Thtis condition shoulti be remedied ;moreover, the eld andi vorn currency shoulti be withdrawn from circulation and

'reip1aced b>' new coins as necessity dernands. American silver coins should be shipped back te their country.of enigin.,

--- -- - --s 11-h-i -,2n2. not a larze iticrease over Iast year, it is true, but on

shipped or


