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of entries was 118,541, a yearly average of 19,760.

The nuiiber of Homestead entries made in fiscal
vear ending 3oth June, 1905, and the national of
;hc Home tcaders is shown in following table:

Canadians,

Ontario.eeesesase 4,885 Irish. oo 421
eruvlns sessees. BBB French, o 3
N. Scoti.eesese 187 Belgians. 105
N. Brunswick... 147 Germans.. 812
P. L ldand.... 115 Hungarians. . 1,981
Manitoba. ., veee 1,267 Russians, ... 378

N.W. Terr's.... 510 Mennonites...
B. Colombia cees 73 Doukhobors, 207
—-é ghinne......-.. . l'l.’

| Canadians .oeeees 7,72 APANESE. . osiree

z:“.u.n. rrom U.S.. 483 I'J:ilull...... sy Beents 1
Renewals, seseee 3,151 N. Zealande..covvene 11

Americans, 8,632 Sundries.ooeescveeee 1,014
Englishee 4,254
8cotch, coese ¢ 1,220 Bolm)sasess sins.susoss ALY
A few «thers represented the smaller States of
Europe. The total of these Homestead entries re-
presented 77,550 souls to be added to the popula-
tion
We conld very well have dispensed with some of
these ~ttlers, such as ~ Syrians, Doukhobors,
(hinese and Persians, who belong to eastern races

that will require generations to thoroughly assimi-

late witl 4 community such as the vast bulk of
Canadian- are composed of. .
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RECENT MOVEMENTS OF GOLD.

Aleading New York financial paper one day last
week had the following paragraph in its published
from London: “Operations on the
Stock I-xchange were overshadowed by the mone-
tary situation and fears of a rise in the bank rate,
but durng the afternoon consols improved sharply
on the rumor that the Bank of France had arranged
to release £1,000000 1 gold weekly until the
Americ satisfied”  Speaking of the
New Yok market, the same paper said on that
same day
London

able news

- demand 1s
“A sharp advance in Paris exchange on
it was nearly at parity to-day, whereas
two weeks ago, it sold at the gold import point-—
would ~erve to facilitate gold imports direct from
France to this market. The Bank of France 1s
able en ugh to spare something for New York
it holds $38,000,000 more gold than 1t held a year
ago, ard $100,000000 more than in this week of
1904 and much expectation has been built up on
this comparison.  But the French bank 1s not apt
to enconrage a movement of great proportions out
of its cwn reserve, except when conditions clsewhere
fully wariant it.  Just now, it 1s apparently acting
simply 0 relieve London.” ‘
To t average business man the fluctuations in
the forogn exchanges and the movement of gold
from c1e great international money market to an-
other w 11 always remain pretty much of a mystery.
Very 1ten the main cause of a particular move-
ment 1 tolerably plain. One notable instance was

the transfer of gold from New York to Paris in
connection with the payment of the $40,000,000
purchase price for the Panama canal concessions.
The total export of gold on this occasion was al-
most exactly equal to the payment for the canal.
Such a remarkable result could only happen when
the sum of the other transactions between Europe
and America involving transfers of capital were
practically balanced. This being so there was
nothing to set-off against the Panama payment and
gold was accordingly sent. Had there been a bal-
ance due, say from London to New York, it would,
of course, have been utilized.  As part payment for
the canal, New York would have sent drafts on
London, lessening to that extent the amount of gold
<hipped.

Then, a little while ago when Russia was very
much upset with her internal troubles, there was a
curtous movement of gold from St. Petersburg to
Berlin.  This movement was caused, according to
the best authorities, by the flight of Russian capital
from the zone of especial danger. Capital 1s al-
ways timid.  Many of those who owned what was
employed in the disturbed parts of Russia con-
verted it into bills of exchange and sent 1t where 1t
would be safer. In selling bills on other European
centres to satisfy this demand for remittance the
Imperial Bank was obliged to draw so heavily on
its balances abroad that it had to send large quan-
tities of gold to restore them to their normal con-
dition.  In both these transactions the markets that
made the payment had no option but to meet it,
In the first instance the United States Government
bought the canal rights, the sellers lived in France
and the money had to be sent there. In the second
instance the St. Petersburg market had to honour
the commands of the capitahsts who had money on
dep sit there. When these capitalists  ordered
drafts on Berlin, Paris, or London, thev had to be
supplied whether the market liked it or not. There
is another sort of transaction where this compulsion
does not exist at least not to so great an extent.
In the case of a big foreign loan, for example, cach
market chooses for it<elf whether it will participate
or not. If conditions are favourable and money
supplies plentiful it may decide to participate, and
if the reverse it will likely refuse. In the last
Russian loan New York did not participate, for
one reason because the New York money market
was not in proper condition.  London did partici-
pate and then when it had made itself Liable for
& possible drain on its gold stock trom this cause,
came the sudden unforescen demand from America
consequent upon the San Francisco disaster, In
other words after the London market had volun-
tarily laid itself open to a certain loss of gold, 1t
was confronted with a further demand as to the
meeting of which it had no option. The big Eng-
lish banks were in the same position as the St




