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flic crops wcrer damnagcd by rust, and in consequcuce of tliis
thec grade of xvhcat was flot so high as the hopes of the
farmers had Led theni to anticipate. The crop was, however,
hountiful, bcing estinatcd at si'xfy milîlion bushcls; while the
inferiority ini quality was more than made up by the higher
price obtained, and it is estiniated that the wheat alone xxiii
realize forty million dollars. The influx of sefflers conse-
quently continues, many still coming intflitc country front
across the boundary, aiîd brîiging xxith thcîî tiot only
capital but valuable experience. New lands are bcing con-
stantly taken up, while farmers alrcady on thle grouint bave
heen adding f0 their holdings. This is. perhaps a weak spot
at the present fime, for, encouraged by tlic suiccess of pist
seasons, and seeing the pricer of land steadily advaucing iu
value, no doubt many have beeni temDted f0 inakc larger
purchases than their Capital justifies. That tlie price of land
slîould advance under tlic influence of a constant streami of
settlers is only natural but flîc is reason fo fear fliat thc
specuilator has also confribulted f0 tis niovement. and titis
is much to be regreffed. for speci1lafion of that sort artuallv
retards flic progress of tlic country. Tt is also noticcahi"ý
thiat the nuniber of commercial failuires inu Manitoha andtheli
Nortb-W'est Territories bas icreased. iltliongl fthe total of
sucb liabilities lias tnt iucrcased in like proportion. Tt ;s
'difficult for ils wbor remiain af borne, or perhaps piy au
occasional visif f0 flhc West to realize tlic anuininf of self-
restraint fliat is necessary in these wxesternx commutîtýities-, ïf
business is f0 he keot on a safe hasis: flic pofentiahîfies of
the coutinry ^are so immense. the genuline opp)orftiîties for
extension are "o frequent, and tlic verv climate is Su cou-
dutcive to a sanguine fenîperanient, Tfnt we are couvinceti
tlîat fthe truc develoruient of flic contry in tHe future is de-
pendent ripon flic pruldence of tliose Wlîo lhave flic power of
grantiniz or w;tlllioýldiix -rrédit, and xxce fulîx rccognizc Our
oxvn share of this responsibility.

The ILS. "Drawback."
No reference f0 flic North-West would bc ctxvtplete

vwithoutt somne miention of flic new deparfure byx flic Govercrument of the Tjuifed Sfates. wifb referenlce f0) the îimportationl
of xvheaf froni Canada. Iitlierto x'hctlas licen Sul)iccf f0
a duty Of 25 per cent. There lias heenl no alteration in tlic
law but flicre is in existence a laxv iy wlîich flic Unitcd
S tes Treasury may permîit a "drawback" o e et
of the dufy paid on raw maferialS nsged in m nifacturing
arficiesýinfendcd for cxport onlv. Tn futur(- wlieat is to bc
included amongst snicb raw niaterials. T do nof infend f0
wvandcr on fo, fli debatabie grouind of fiscal qulestions. but
fhis action by the Uiîted States Treasîîrv may have effecfs
tnt at present contenîplifed. Trtheli wlbeat grower iu the
WVest if mulst surely bie heneficial, inasmuch as lie will find
a ncw markct Open f0 Itini ixîerc flic nce of bis produce
ix, as a ride, Iligber than tbaf f0 xhicii lic has be'en ýac-
ctistomed. Thoqe wlio may xvish to nursuc tItis interesfing
subiect further siiould refer te: the Co-mniercial stnnnlen'ent
of flic Times of Fcbruary (ith aud 2Otlî, or f0 the Canadian
Gazette of Februlary ofli, Siuice flic liarvesf the weafher lias
Iteen unusualîx' favorable for farming operations. and I haxve
seen it sfated thaf tlie land alreadv uinder plouigl for nexf
season is, >oo,ooo acres uii excess of flit at this finie last
vear. and that a rrasonable estiate of flic land under wlicat
in 1905, is 4T,2 million acres.

Mining Industries.
Passing on wcstxvards, flic iniug industries of Brxitishi

Columbia have shown considerable acfivitv duringY 1904. atid
a rought estiinafe compiled by the Provincial Governmenf
values fleic mineraI Output at $19.77.ooo. Thtis shîoxxs ain
inecase of more than $2,o00,000 over flic production of 19'02
and i903, but just falîs short of îi>oî, xvhen the ouitput
reach cd $2o,ooo,ooo.

This increased production lias. nof, iîowevcr, becen ac-
companiied by any better resulfs for tlie slîarcliolders iu
either the Canadien companies or fliose cstablislied iii flic
United Kingdom, and in ail alike, profits, xvlere cxisting af
all, hiave been meagre in flic extreuîîe. Efforts are noxv heing
mnade by influential persons ini Canada and flic Unitcd King-
dom, reprcsenting somne of flic principal companies in tlic
Rossland Camp, f0 bring about au aniaigamnaion of infcresfs,
anld should these efforts meet with success flîcre sliould lie
briglifer days ere long. In the Yukon. on the other band,
fthe output of gold sliowed forfbcr diminufion, barely reacli
ing $IO,ooo,o00 inii 194, comparcd wifh $î 1,000,000 lu flic pre-
cdiing year. The population of Dawson is also cousider-
ably less than if was a ycar ago; but fbis is by 1no mealis
surprising, for in placer niinilxg camps as tlie auriferous
giound is worked ouf the mners move on to more attractive
fields of labor; and so if lias been lu fuis case. the exodus f0
flic gold1f-îcdsý of Tanania and Fairbanîks, lîaviîig liecti on a
large scale. Apart front fresh discoveries tlîat max' bc muadIe,
ciflier 0 f alluvial or quartz, the future of flic campl appears
f0 depend chiefly upon an adequafe wafer supply, and 1
undcrstand fliat efforts are being niade towards flic affali-
ment of flua objeet. Wlîatevcr may be flic output for flic
future, if is interesting fo look back, on the resulfa Of tlic
camp, since it first carne prominently into notice sevenf years

ago, for during this period flic value of gold recovcred lias
ccrtainly flot bcen less than £zo,ooo,ooo. Tliesc figures must
surely entitle ît fo rank amongst the wealtlîiest placer min-
ing camips luic xxeorld. Ou flic Pacifie Coast the canning
ili(ustry met witlî poor resulfs, fthc catch being sînaîl. l.ast
:antui ouir general mianager visitcd England liy inxitation
of thec court, as there wcre mnatters xvilîlc we dcsirc<l f0 dis-
cuiss witlî Iuin pcrsonally. lus visif was nîesf vaînable; xx
aix ld ourselvcs of flic opportuuity of frequenf consulta-
tionîs xxitli hini, wlîicb xxe trust may lie productive of good
lu tlîe future.

A vote of thanks f0 the directors, genceral mnanager and
staff w as unaninîously passed.

'TllE 13ANK OF 13RITISHI NORTE AINERICA.
Balance Sheet for the Half-Year Ending 31sf: Decembcr, 1904.

Tu capital ................................. *
2o,ooo sharcs of £50 cadi, fully paid.

T 0 reserx c fund . ...........................
'lo deposits and cnrrent accolunts ............
T0 no0tes ini circulation....................
'lo bills piayale and oflier liabili-

tics, including provision for
contingencies ,......«.........

'lo rehiate accouint ... ......... .............
'lo liabilifies on cud(orseunîcufs... $î,i 22,.256 57

'T',i profit and loss accotint-bal-
ance brouglit forxvard froin
30t11 Ju1ne. 1904.... ý..........

I ix'idcud paid October, 1904 .

176,817 12

146,000 ou

$30,817 12

$ 4,866,666 66

2,044,000 00
17,887,704 44
3,017,6407 30

10,979,817 73
80,287 90

Net profit for flichaif-year endiîig
tbis date, affer deducfiîig aIl
etîrrexîf charges, and provid-
ing for bad and donîfful
deîtS ........ .............. 298,527 83

I)cductf
'lraîîsfcrrcd to liank

premîiscs accotunt. $48,666 66
Traîisferred to reserve

fond.............. 97,333 33
Tranisferrcd f0 officers'

widow'sý' and or-
phans' fond ........ 2,500 00

Transfcrred to officers'
penîsion fond .... 2,771 30

B3alanîce available for
April dividend .

Cr.

B>y cash aîîd spedie at baxîkers
and iii baud, ....

lIv cash at eall aîîd short nîotice.

BV invcstments-
Consols, £225,ooo at

86........... $941,700 00
Nationîal wxar loan,

£5o,ooo at 90 .... 219,000 00

Excliequer h o nl d s,
£ 25,000........119,461 46

Domîinion of Caniada bonds, £i4o,-
000 at 97 ............ _......

Other secuirities................

$329,344 95

151,271 29

_________- 178,073 66

$39,054,157 69

$3,645,661 43
7,935,271 00

.$1 1,580,932 43

1,280,161 46

660,893 3 3
650,142 00

bills receivahle, loaîîs on sectirity, and
other accotints.................
batik premises, etc., in London, and at flic
branches .. . . . . . ._ .. . . .
deposif witlî Dominionî Goverinient re-
quired by Act of Parliatiexîf for sccurify
of gencral bank note of circulation..

2,591,196) 79

23,853,783 46

877,589 28

150,655 73

Note.-The latcst montlîlv return received
front D)awson City is that of flic 30fli No-
vember, 1904, aîîd flic figures of fliat rc-
toril are iîifrotboced info Ibis accotnf. The
balance cf flic transactionîs for Decenîber
witb thaf 'brandi bas been carried f0 a
suspense accooîîf, pendiîg flie rcceipt of
flie Dccîîber accoutlis.

$319,054,157 69
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