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exports appreciably exceed its imports even in years in which creasing extent by exchange of their own pr u ji . _ , \
o borrows freely. by capital borrowings. 1 calculate that capital wisely ex- |

* “ pended upon new railways through districts ijrting fair
III.—Effect of Capital Investments Upon Trade. agricultural and mineral resources brings abo« fi *nnu“

. . production of wealth much more than equal f p< to\*»
The effect of capital investments by one country in other amount Qf capital spent upon the construction|of-: f he rail- 

lands is an exceedingly interesting inquiry. A loan of ,A,,V. rat.- of production whi, h could not possibly H secured 
capital means that the lending country concedes a portion of ^ capital were not provided for railway constriction The 
its purchasing or consuming power to the, borrowing country, cap;tal needed for the direct developrftent of agMcufcure, for 
and that the latter’s purchasing or consuming power is in- mining, for house building, for manufactures, *hd;for retail 
creased to a corresponding extent, lthports of capital usually trade is chiefly provided by the inhabitants jjpf lithe new 
bring a period of active trade, although sometimes it happens countries themselves. Nevertheless, a portion of tfie cap tai, 
that capital is borrowed to tide over a calamity, in which required for these purposes is also provided hy tie. older 
event the purchasing and consuming power of the nation countries. „ , | {?
suffering from disaster is maintained by means of the money The net'effect of the capital investments .Of ithe older 
borrowed at a higher level than otherwise it would be. countries in the newer.ones is thus to bring atiOuti |he créa

Not infrequently a country which obtains Supplies of ; tjon 0f an immense quantity of new wealth of .ill kinds and 
capital from abroad does not desire to import that capital in descriptions and to cause the foreign trade both jtfie newer 
goods from the country advancing the capital. Neverthe- amj 0f the older countries to,show immense expansion from 
less, this does not affect the general statement that capital decade to decade. i *;—*-
must be received by the borrowing country by imports of 

mmodities and must be dispatched by the lending country 
exports of commodities. What happens in 

■ his case is that the country which borrows 
tbp- capital, buys the goods it heeds out of the
proceeds of the loan from the countries that can supply them. ____

the purchasing power of the latter is thereby increased Ujt ,6.350 rsons w,„ natural,zo| iti Canada.
----- that they in turn buy the goods they desire to obtain in Thj$ num,bpr included 7,2*6 former citizens eg tNe United
exchange for the goods they sell until eventually the chain States The next largest number was 1.044,ïlh£*e being 
of purchases started by the original loan of capital extends Russjans >j0 ]PSS than 1,588 Austrians becajttib Canadian 
to the lending country and the transaction is completed by c{,jZPns jast year. Here is a list of those who hive been 
the export of goods from that country. registered-as citizens at tl*- Secretary of Sta#sj jbflice for

Thus loans of capital from one country to another fre tbc lwe,iVP months ended December, i<x*) 
quently result in a world-wide expansion of trade in conse­
quence of the increased purchasing power of the borrowing 
country. Further in practice loans of capital to other latids 
do not mean that the lending country’s purchasing power is 
reduced to the extr-'» of the capital lent. Loans of capital 
create an increased demand for the lending country’s goods, 
and by stimulating production cause the lending country to 
produce a great many more goods than otherwise it would do.

Loans of capital by one country to anothet do, in fact, 
increase both the producing and the consuming power of the 
lending countries as well as oUthe borrowing countries if 
the proceeds of the loans are wisely and productively ex-
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(To be concluded).
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NEW CITIZENS FROM MANY CLIMES.
■ } . SB i 1

thit
ana

Algerians .........
Argentines ....

5 Armenians -----
Austrians ..........
Bavarians .........
Belgians ............
Bohemians 
Brazilians ..... 
Bucowinians .. 
Bulgarians .... :
Chinese -------
Danes ............
Dutch ......
F-gyptians .,
Finns ...-----
French ..... 
Galicians 
Germans, ... 
Greeks_ ..... 
Hebrews ..

The export of capital by the lending countriesjs more Hungarians
or less intermittent and the fluctuations in the amounts of Icelanders ..
the fresh capital invested in the new countries from period Vananese'
to period largely explains the fluctuations m the value of he. 
exports of the lending countries. In the same manner the Macedonians 
import of capital by the borrowing countries greatly vanes V 
from period to period and the fluctuates in the amo Norwegians ..

\ capital imported from year to year is one* of the causesofn. Pnissiaijs .
\ wide movements in the value of the imports into the borrow
\ng countries from period to period.
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.Hence the immediate effect of loans’ of capital by one , 
country to another is to increase the exports of the lender 
and the imports of the borrower, and to increase both the im­
ports and the exports of all other countries. Subsequently, 
when interest is paid on the loans the imports of the lending 

and the exports of the borrowing country are m-
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Persians ..
Poles --------
Roumanians 
Russians .. 
Servians ... 
Sardinians •

IV.—The New Countries and Imports of Caoltal. t

It may not- be
1altogether irrelevant to indicate the im­

mense >fluence upon the development‘of the ^ Saxons
and the expansion of their foreign trade of he investment o

Swedes' a:::::which can be made available for consumption by the ex- S-des .... .

[H-nditure of a relatively sma.l amoun ° ,bc new Syrians ..................
capital. in proportion -to «Turks ..................•zssrjrss X/ci ?-pp,^,’ bo,„ „«m *. 'Kc.asdm*„i0„
""‘Th'e’coP.tnmioP of prom,, opon. N” ......... ...................................... ’"f g— -

O. A*» V'i w,«*ïïr si’srS T“” • :................................................fir»’
expenditure both of effort\and ° ®nPgiws to the new Adding to this number the 114.13$ previously Recorded,
pansion of agriculture which e _ * roduCP to ex- there is a grand total of 130,485. In this codjuxtion, it is
countries a large amount of _agr and to nav interest interesting to note that since July, n>oo, Canïajfas added
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