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THE CANADIAN   JAICE OF INTERNATIONAL PA!MENT J  
1926 - 1936 

Revised estimates of the Canadian Balance of International Payments have 
been issued by the Dominion Bureau of Statistics covering the period 1926 to 1936. 
These estimates contain more comprehensive data on the subject of international receipts 
and payments than have been available in the past and include, in particular, besides 
the table of current visible and invisible trade items, a supplementary table of capital 
movements in considerable detail 

Outstanding features of these figures are the facts that though Canadian 
governments and corporations received $1,978.6 million from the sale of bonds abroad 
from 1927 to 1936, during the same ten years they paid off tl,801.9 million of bonded 
obligations so that the net capital receipts from these borrowings abroad during the 
period were only $176.7 million, At the same time large sums were remitted from Canada 
for the purchase of American, Latin-American, and other foreign securities, for the re-
purchase of Canadian securities, and in connection with capital repayments and other 
financial transactions of trust companies, international branch plants, etc. While 
Canada during this ten year period was, on balance, an exporter of capital, the export 
arose principally through the retirement of existing capital obligations of various 
kinds. 

Balance  of ?rr.i.t!,.. 
In 1936 the balance of payments record is particularly impressive. Current 

visible and invisible items showed a credit balance of $323.6 million which would in-
dicate the net capital movement outwards if there were no errors or omissions in the 
current items. The capital account, which includes capital items which can actually be 
traced, shows a credit balance of $253.7 million so that $69.9 million must be attribu-
ted to errors and omissions for the present. During 1936, $270 million was paid abroad 
for maturing bond issues, for called issues and for serial and sinking fund payments. 
Net  payments of $74.2 million were made in connection with international branch plant 
activities, etc., and $26 million through insurance transactions, Only $106.1 million 
was borrowed abroad through bond flotations. There was a net sale of securities 
amounting to $7.8 million and a withdrawal of $26 million by Canadian banks. An im-
portant feature of the 1936 capital movements was the payment of bond maturities 
amounting to $145 million, the calling of t85 million of Canadian bonds held abroad, 
and serial repayments, etc., of $40 million This fact, of course, demonstrates how a 
large part of the credit balance in the current account of visible and invisible items 
of trade was used,. If net interest and divident payments be added to net outward 
capital payments in 1936, the total outward movement on capital, interest and dividend 
account was $487.5 million, This compares with $327.4 in 1954. DurIng 1935 and 1936, 
Canadians made considerable progress in reducing their bonded indebtedness abroad, not 
only through meeting maturities but also through calling certain issues before 
maturity. In many cases refunding issues were taken up in Canada at lower rates of 
interest. Amounts called from abroad in 1935 and 1936 were respectively: $120 million 
and $85 million. 
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In 1936, commodity trade (adjusted figures) showed a credit balance of 
$322.2 million, sales of gold a net credit of $1310 million, tourist trade $156.0 mil-
lion and minor items $23 million. Debit balances included: interest and dividenda 
$233.8 million, freight receipts and payments $17.8 million, and other debit balances 
amounting to $36.5 million. 

Balance of PayI&ents.,, Teeaj !eriodL. 1927 - 19 

During the ten year period 1927 to 1936 adjusted figures for commodi1' 
trade show a credit balance of $882.4 million, net gold exports gave a credit of $800.2 
million, and tourist traffic a credit of $1,421.3 million. 

Interest and dividend receipts and payments showed a debit of $2,400.4 
million, the freight receipts and payments item a debit of $237.3 million, and immigrant 
remittances a debit of $127.3 million. 

Total credits in current account during the period amounted to $13,423.2 
million and total debits to $13,211.9 million. Thus there was a favourable balance 
during the ten years on all visible and invisible transactions of $211.3 million. With-
out considering errors and omissions which are inevitable in such estimates, the $211.5 
million represents a net export of Canadian capital. A special table of capital trana 
actions indicates the nature of this net capital export. During the period Canada 
received from other countries $1,978.6 million for new issues of bonds sold to them but 
at the same time paid out for matured or called issues and for sinking fund f*lrchaae 
$1,801.9 million which leaves a net inflow of $176.7 million. Estimated net withdraw 
ala of Canadian Banks from abroad during the period were $263.2 million; $5.4 million 
were received through Canadian Government loans in other countries; and $23.4 million 
from reparations. These inflows total in all $468.7 million. On the other side of 
the international capital accounts there was a net purchase by Canadians of foreign 
securities and repurchase of their own securities amounting to $391.3 million. There 
was a net outflow of capital from international "Branch plants", etc., amounting to 
$200.2 million and $8 million from insurance transactions, making a total outflow of 
$599.5 million. Thus, acc - rding to capital items which can be traced, Canada exported 
$130.8 million more capital than was imported. The $1308 million obtained through 
the direct estimate of capital movements compares with a difference of $2113 million 
between the debits and credits shown in the visible and invisible items in the current 
account. The difference between $211.3 million and $130.8, that is $80.5 million, 
represents net untraced capital items or errors and omissions in the estimates. 

The Dominion Bureau of Statistics has in course of preparation a bulletin 
describing in detail the methoda now employed in collecting and calculating the Cana-
dian Balance of Payments itema. This will contain the detailed tables from which the 
summary statements now published have been derived. 



Summary of Direct Estimates of Caoital Movenents Between Canada 

and 0ther Coutries Betwe ln 	— 1936 

(In millions of dollars) 

Credits Debjt 

Netnewissues.............................. 1,978.6 	— 

Retirements ............................................ 	- 	1,801.9 

Net pirchase of securities 	....... 	 — 	391.3 

Net capital transactions of international "branch 
plants", etc. 	0G0 0000000.000. a • • o •000000 00000e0 00 oco 	 — 	2002 

	
CA 

Netinsurancetransactions.,.O.O.Q.O......O....O.00 	— 	8.0 

Canadian Government credits received ................, 	5.4 	- 

Government receipts, reparations 	 23.4 	— 

Net decline in estimated net assets of Canadian banks 
in other countries CeO •000• • . •••• •.0•••00 ........... 	263.2 	- 

Total credits and debits as above a 	.................2,270.6 2,401.4 

Net capital outflow a 	 ............................130.8 	— 

2 0 401.4 2,401.4 



Estiiiated Canadian Balarice of lnternational Payinentsl926 - 196 
(In millions of dollars) 

Credits Debits 	 Credits Debits 
Exports Imports 	Net 	Exports Imports 	Net 
Visible Visible Credits(+) Visible Visible Credits(+) 

and 	and 	or 	and 	and 	or 
nvisible Invisible Debita (-) Tnvisible Tnv11h1A flth1fj  

1. Commodity Trade - 	-- 	Gurrenticcount of Goodø. Gold and Servicej 
Recorded merchandise exports and imports ......... 1,285.7 1 9 008.3 
Unrecordedimportsofships...................... 	 2.5 
Deductions for settlers' effects and other non- 	1 5,285.7 1,010.8 

commercial exports and imports 	 123 	21.8 

1,241.3 	1,087.1 

1,241.3 1 9 104.1 

Correction for overvaluation and undervaluation 
Minus gold bearing quartz from exports and plus 

silver and other coin on imports 
Corrected total of commodity trade 	0000 500 .0 

2.. Gold Exports(l) and Imports(2) - 
Non-monetary .... ............. S • • ..........  • 0 0 0 0 0 

Monetary 0S000000000.000.00050000., O..O0S.00 0000000 

Total gold ....... 5 0 0 0..:,.. S .............. 0 ........ 
30 Freight Receipts and Payments, n.o..p. 
4., Tourist Expenditures ....................... 0 0 0 0 0 S  0 0 0 0 

5 Interest and Dividend Payments and Receipts 
6., Immigrantse Remittances 0 0 O 0 0 0 • 	5 0 0 0 0 ...... 0 0 0 .... 
7., 

 
Government Expenditures and Receipts 00000000 0S•S0 000 

8. Charitable and Missionary Contributions 
9.. Advertising Transactions 

lO0MotionPicthreEarnings ........... 0 .............. 
11. Capital of Immigrants and knigrants 
12 Earnings of Canadian Residents Employed in U.S.A. and 

U.S. Residents Fnp1oyed in Canada 
13. Exports and Imports of Electric aerr(3) 
14., Exchange - London and New York on Interest and 

Retirement Receipts and Payments(4) 
15 Net Payments for Entertainment Services, Royalties, 

etc., Not Included Above 0000000050 0.0 ..... 0000000 

16. Total Credits and Debits as Above.... .... 0•0000000•• 

17. Differences Between Credits and DebIts Above ...... 

	

1,273.4 	98900 	 123003 	1 9 08106 

	

1 9 273.4 	98900 	- 1,230.3 	1,081.6 

	

1,266.1 	99005 	+275.6 1 1 9 222.4 	1 2 083.5 	+13609 

1307 
63.4 45.6 

+ 13.7 
+ 17.8 

10.9 
44.0 

- 
2904 

+ 
+ 

	

10.9 	' 

	

14.6 	' 
77.1 45.6 + 31.5 54.9 29.4 + 25.5 
96.4 105.9 - 	9.5 96.8 109.0 - 12.2 

201.2 98.7 +102.5 23805 108.7 +129.8 
39,0 240.0 -201.0 46.5 257.3 -210.8 
15.6 31.0 - 15.4 15.4 52.,0 16.6 
1109 10.9 + 	1.0 11.8 11.7 + 001 

100 2.5 - 	1.5 1.0 2.4 - 1.4 
3.1 4.5 - 	1.4 4.5 4.8 - 0.5 
- 3.5 - 	3.5 3.5 - 3.5 

14.9 16.0 - 	1.1 14.5 13.8 + 007 

20.9 3.6 + 17.3 2208 3.6 + 19.2 
4.6 - + 	4.6 4.8 - + 4.8 

- 10.0 - 1100 - 11.0 
1,751.8 1,562.7 +189.1 1 9 733.9 1 9 670.7 + 63.2 



	

CredJ.ts 	Debits 

Canital Account 

1. New Issues (par value) ............................. 	 318.6 	- 
Less commissions and discounts ................... 	 18.0 	- 
Net new issues 	 300.6 	- 	+300.6 

2. Retirements - including maturities, redemptions and 
sinking fund repurchases(5)........ ............. 	 - 	160.0 	-160.0 

3. Purchases and Sales of Outstanding Securities, 
1933 - 1936 	 - 	- 	- 

4. Estimated Net Purchase of Foreign and. Canadian 	(Not Available) 
Securities, 1927 - 1932 .. ...... 	 - 	184.0 	-184.0 

5. Net Capital Transactions of International "Branch 
Plants " , etc. (6).. ...................., ....... 	 27.6 	- 	+27.6 

6. Insurance Transactionø, n.o.p. .................. . 	 10.0 	25.0 	- 15.0 
7. Canadian Government Credits Received ........... 00 	 3.7 	- 	+ 3.7 
8. Government Receipts, Reparations 	 6.8 	- 	+ 6.8 
9. Change in Estimated Net Assets of Canadian Banks 

Outside Canada ................................... 	 16.1 	- 	- + 16.1 
10. Total Credits and Debits as Above ....... 000" 	 364.8 	369.0 	- 4.2 
11. Balancing Item - Direct Eetimate of Net Capital 

Movement 0 	0 0 00 • .............................,,, 	 402 

12. Residual Item(7) (Item 17 of Current Account Minus 	 369.0 	369.0 

- 	Item 11 of Capital Account) ...................... 	 - 	59,0 

(1) Includes earmarked gold. - 
(2) Gold in quartz has been subtracted from trade figures where it is classified under non-ferrous meta1s and included 

In the gold item. Silver coin included with gold coin. Bullion Imports in trade figure5 has been subtracted 
from the gold item and added to the trade figure. This procedure pernu.ts all gold.. to be segregated in one. item. 

(3) Included with Commodity Trade since 1928. 
(4) From 1934 on the adjustment for exchange is included in interest and retirenent items. 
(5) From 1933 - 1936, sinking fund repurchasea are included in "Purchases of outstanding securities". 
(6) Included in this item are the net movements of funds resulting from the operations of the branches, subsidiaries, 

etc., of British and foreign companies in Canada and the branches, subsidiaries, etc., of Canadian companies 
operating outside of Canada and the net movements of funds resulting from the international transactions of Cana-
dian trust companies. Although the more important current transactions of these concerns, such as dividends, 
have been included in the current account, various emafl items of current transactions which are difficult to 
segregate remain in this item. 

(7) This item is the difference between Item 17 of the current account which indirectly indicates the net capital 
movement and Item 11 of the capital account which is the net capital movement arrived at by the direct estimate 
of the capital movements shown. As these two balancing items would balance in a statement that was absolutely 
correct, it may be assumed that the residual item represents either errors in the computations or the omission 
of transactions which have not been traced. 



Estimated Canadian Balance of Internationa1 Payments. 1926 - 1936 (Continued) - 
(In millions of dollars) 

Credits Debits 	Credits Debits 
Exports Imports 	Net 	Exports Imports 	Net 
Visible Visible Credits(+) Visible Visible Credits(+) 

and 	and 	or 	and 	and 	or 
nvisible Invisible Debits (-' Thvisible Tnvi.qihlp flphii-q (- 

Current Account of Goods. Gold and Services 
1. Commodity Trade - 

Recorded merchandise exports and imports ....... 

Unrecorded imports of ships ....................... 

s for settlers' effects and other non-
commercial exports and imports ............. 

Correction for overvaluation and undervaluation ..... 

Minus gold bearing quartz from exports and plus 
silver and other coin on imports ............. 

Corrected total of commodity trade ................ •0 

2. Gold Exports(1) and Imports(2) 
Non-monetary ................ . ........... ...... 

Monetary ......................................... 
Total gold ........................................ 

3. Freight Receipts and Payments, n.o.p. ............... 

4. Tourist Expenditures 	•... • ........... ..... 
5. Interest and Dividend Payments and Receipts ..... •0• 

6. Imniigrants' Remittances .............. ... .. .. .....  
7. Government Expenditures and Receipts ................ 

8. Charitable and Missionary Contributions 
9. Advertising Transactions .... ........ 

lO.MotionPictureEarnings ............... .............. 

11. Capital of Immigrants and Emigrants ................ .  
12. Earnings of Canadian Residents Employed in U.S.A.and 

U.S. Residents Employed in Canada .............. 
13. Exporta and Imports of Electric iergy(3) ...........  
14. Exchange London and New York on Interest and 

Retire'nent Receipts and Payments(4) ...............  
15, Net Payments for Fntert,ainment Services, Royalties, 

etc., Not Included Above ......................... 
16. Total Credits and Debits as Above .................. 
17. Differences Between Credits and Debits Above ........ 

1,376.8 1,222.3 1,211.0 1,299.0 
21.2 23.6 

1,376.8 1,243.5 1,211.0 1,322.6 
10.9 21.4 11.7 24.6 

1,365.9 1,222.1 1,199.3 1,298.0 

1 0.565.9 1,222.1 1,199.3 1,298.0 

10.5 2.3 30.0 2.6 
1,555.4 1 9 224.4 131. 1,169.3 1 9 300.6 -131.3 

12.6 - + 12.6 36.3 - + 36.3 
102.9 26.3 + 76.6 39.3 1.1 + 38.2 
115.5 26.3 + 89.2 75.6 1.1 + 74.5 
95.9 115.3 - 19.4 91.3 130.4 - 39.1 
275.2 107.5 +167,7 309.4 121.6 +187.8 
52.9 273.9 -221.0 61.7 321.8 -260.1 
14.4 33.0 - 18.6 14.0 33.0 - 19.0 
11.8 11.0 + 	0.8 11.7 11.3 + 	0.4 
1.5 2.5 - 	1.0 1.0 2.5 - 	1.5 
3.8 5.0 - 	1.2 4.0 5.3 - 	1.3 
- 3.7 - 	3.7 - 3,7 - 	3.7 

14.8 12.2 + 	2.6 14.1 12.3 + 	1.8 

20.9 3.6 + 17.3 14.5 3.3 + 10.7 

- 	 .1.G.LJ 	- .LZ.t) 	I 	 - 	 - -' V -. 

	

1,962.1 	19334 	+131.7 	1,766.6 	1,962.4 	-195.8 
131 	J 195. 

	

1.962.1 	1,9621 	I_1.962.4 	1962.4 

6' 



	

Credits 	Debits 	Credits 	Debits 
Capital Account 

1. New Issues (par value) ..............................224.3 	- 	297.6 	- 

	

Less commissions and discounts ........ ............17.0 	- 	15.0 	- 
Net new issues .................................... 	207.3 	- 	+207.3 	282.6 	- 	+282.6 

2. Retirements - including maturities, redemptions and 
sinking fund reç*irchases(5) ....................... 	- 	200.0 	-200.0 	- 	150.0 	-150.0 

3. Purchases and Sales of Outstanding Securities, 
1933 - 1936 ....................................... 	- 	- 	- 	- 	- 

4. Estimated Net Purchase of Foreign and Canadiafl 
Securities, 1927 - 1932 ...........................- 	188.0 	-189.0 	- 	105.0 	-105.0 

5. Net Capital Transactions of International "Branch 
Plants", etc. (6) ............................. 	18.1 	- 	+ 18.1 	15.0 	- 	+ 15.0 

6. Insurance Transactions, n.o.p. ...................... 	8.0 	20.0 	- 12.0 	30.0 	11.0 	+ 19.0 
7. Canadian Government Credits Received ......... 	1.3 	- 	+ 1.3 	0.2 	- 	+ 0.2 
8. Government Receipts, Reparations ....... ............. 	4.7 	- 	+ 4.7 	4.3 	- 	+ 4.3 
9. Change in Estimated Net Assets of Canadian Bank 

Outside Canada .................................... 	86.6 	- 	+ 86.6 	97.8 	- 	+ 87.8 

	

100 Total Credits and Debits as Above ...................326.0 	408.0 	- 82.0 	419.9 	266.0 	+153.9 
11. Balancing Item - Direct Estimate of Net Capital 

Movement ... ...................................,.*. 	82.0 	 153.9 	'1 

12. Residual Item(7) (Item 17 of Current Account Minus 	408.0 	408.0 	419.9 	419.9 
Item 11 of Capital Account) 	 49.7 	- 	 41.9 	- 

(1) Includes earmarked gold. 
(2) Gold in quartz has been subtracted from trade figures where it is classified under non-ferrous metals and included 

in the gold item. Silver coin included with gold coin. Bullion imports in trade figures has been subtracted from 
the gold item and added to the trade figure. This procedure permits all gold to be segregated in one item. 

(5) Inc1u]ed with Commc,ditr Trade since 1928. 
(4) From 1934 on the adjustment for exchange is included in interest and retirement items. 
(5) From 1933 - 1936, sinking fund repirchases are included in "Purchases of outstanding securities". 
(6) Included in this item are the net movements of funds resulting from the operations of the branches, subsidiaries, 

etc., of British and foreign companies in Canada and the branches, subsidiaries, etc., of Canadian companies oper-
ating outside of Canada and the net movements of funds resulting from the international transactions of Canadian 
trust companies. Although the more important current transactions of these concerns, such as dividends, have been 
included in the current account, various small items of current transactions which are difficult to segregate re-
main in this item. 

(7) This Item is the difference between Item 17 of the current account which indirectly indicates the net capital move-
ment and Item U of the capital account which Is the net capital movement arrived at by the direct estimate of the 
capital movements shown. As these two balancing items would balance ln.a statement that was absolutely.carrect, 
it may be assumed that the residual item represents either errors in the computations or the omission of transac-
tions which have not been traced. 



	

620.7 	628.1 
2.7 

	

620.7 	630.8 

	

9.3 	16.8 

	

611.4 	614.0 
- 	5.0 

	

611.4 	609.0 

	

17.7 	2.1 

	

593.7 	611.1 

	

43,4 	- 

	

4_7 	 - 

90.1 

	

54.1 
	

7307 

	

250.8 
	

76.4 

	

50.3 
	

330.1 

	

10.1 
	

20.0 

	

11.7 
	

11,0 

	

1.0 
	

2.5 

	

4.0 
	

6.0 
307 

	

5.2 
	

3.5 

	

4.5 	5.0 

- 	9.0 

	

1 9 081.5 	1 19 159.7 

- 17.4 

+ 43.4 
+ 46.7 
+ 90.1 
- 24.6 
+174.4 
-279.9 
- 909 
+ 0.7 
- 1.5 
- 2.0 
- 3.7 
+ 1.7 

- 0.5 

- 

- 78.3 

6.0 	2.8 	+ 3.2 

( 

Estimated Canadian Balance of International Payments. 1926 - 1936 (Continued) - 
(In millions of dollars) 

Credits Debits 
Exports Imports 
Visible Visible 

and and 

Credit! 

	

Net 	Exports 
Credits(+) Visible 

	

or 	and 
+c (_) TQ-thl 

Debits 
Imports 	Net 
Visible Credits(+) 

and 	or 
fltT1Qll1 a 11.h1+c (_'t 

1. Commodity Trade - 	Current Account of Goods. Gold and Services 

	

Recorded merchandise exports and imports ...............907.9 	1 9 008,5 
Unrecoried importsof ships .. ..... 	10.5 

Deductions for settlers' effects and other non- 	9079 1,019.0 

	

commercial exports and imports ....... ........11.0 	23.8 

	

396.9 	995.2 
Correction for overvaluation and undervaluation 

Minus gold bearing quartz from exports and plus 
	896.9 	995.2 

silver and other coin on imports 
Corrected total of commodity trade 
	

874.6 
	

996,7 	-122.1 
2. Gold Exports(1) and Imports(2) - 

Non-monetary ....................................... 	22.3 
	

+ 22.3 
Monetary ........................................... 	- 19.6 
Total gold .......... •00e••o• ........ ........ 	40.3 

	
37.6 
	

+ 2.7 
3.FreightReceiptsandPayments,n.o.p. ........ 	70.3 

	
10205 	- 32.2 

4. Tourist Expenditures ............................ 	279.2 
	

100.4 
	

+178.3 
5. Interest and Dividend Payments and Receipts 

	
5905 
	

348.1 	-288.6 
6.ImmigrantsRemittances ... . ............ .............. 	13.2 

	
30.0 	- 16.8 

7. Government Expenditures and Receipts 	........... 	11.7 
	

10,4 
	

+ 1.3 
8. Charitable and Missionary Contributions ..... 	1.0 

	
2.5 	- 1.5 

9. Advertising Transactions ....... ..................... 	4.0 
	

5,3 	- 1.3 
10. Motion Picture Earnings ....... ............... 	3.7 	- 3.7 
11. Capital of Immigrants and Pigrants 
	

11.1 
	

8.9 
	

+ 2,2 
12. Earnings of Canadian Residents Employed in U.S.A. and 

U.S. Residents Employed in Canada 	•... ............ 
	10.3 	3.6 

	
+ 607 

13. Exports and Imports of Electric Energy(3) ........ 
14. Exchange - London and New York on Interest and 

Retirement Receipts and payments(4) ................  
15. Net Payments for Entertainment Services, Royalties, 

etc.,, Not Included Above ........................ 	- 	12.0 	- 12.0 
16. Total Credits and Debits as Above .................... 1,375.2 	1,661.7 	-286.5 
17. Differences Between Credits and Debits Above ........ 



- 	110.0 	-110.0 - 	207.0 	-207.0 

- 	13.0 	- 13.0 - 	24.0 	- 24.0 

22.9 - + 22.9 - 1.2 - 	1.2 
21.0 12.0 + 	9.0 41.0 7.0 + 34.0 
0.2 - + 	0.2 - - - 
6.3 - + 	6.3 1.3 - + 	1.3 

- 004 - - 	0.4 - 27.7 - + 27,7 
450.7 135.4 +315.3 286.3 239.2 + 47.1 

315.3 47.1 
450.7 450.7. 286.3 286.3 
28.8 1 $1.2 

Credis 
capital Accowit 

1.Newlssues(parvalue) 420.3 
Less commissions and djscount .....................  
Net new issues ..................................... 

2. Retirements - including maturities, redemptions and 
sinking fund repurchases(5) ................ 

3. Purchases and Sales of Outstanding Securities, 
1933 - 1936 ....................................... 

4. Estimated Net Purchase of Foreign and Canadian 
Securities, 1927 - 1932 ....................... 

5. Net Capital Transactions of International "Branch 
Plants " , etc.(6) ................................... 

6. Insurance Transactions, n.o.p . .......................  
7. Canadian Government Credits Received ................. 
8. Government Receipts, Reparations ..................... 
9. Change in Estimated Net Assets of Canadian Banks 

Outside Canada ................................. 
10. Total Credits and Debits as Above 
11. Balancing Item - Direct Estimate of Net Capital 

Movement ........................................... 
12. Residuai Item(7) (Item 17 of Current Account Minus 

Item 11 of Capital Account) ........................ 

Debits 	Credits 	Debits 

	

222.3 	- 

	

6.0 	- 

	

216.3 	- 	+216.3 400.3 	- 	+400.3 

(1) Includes earriarked gold. 	 - 
(2) Gold in quartz has been subtracted from trade figures where it is classified under non-ferrous metals and included 

in the gold item. Silver coin included with gold coin. Bullion imports in trade figures has been subtracted from 
the gold item and added to the trade figure. This procedure permits all gold to be segregated in one item. 

(3) Included with Commodity Trade since 1928. 
(4) From 1934 on the adjustaent for exchange is included in interest and retirement items. 
(5) From 1933 - 1936, sinking fund repurchases are included in "Purchases of outstanding seourities". 
(6) Included in this item are the net movements of funds resulting from the operations of the branches, subsidiaries, 

etc., of British and foreign companies in Canada and the branches, subsidiaries, etc., of Canadian companies-oper-
ating outside of Canada and the net movements of funds resulting from the international transactions. of Canadian 
trust companies. Although the more important current transactions of these concerns, such as dividends, have-been 
Included in the current account, various small items of current transactions which are difficult to segregate 
remain in this item. 

(7) This item is the difference between Item 17 of the current account which indirectly indicates thenetcapital move-
ment and Item 11 of the capital account which is the net capital movement arrived at by the direct estimate of the 
capital movements shown. As these two balancing items would balance in a statement that was absolutely correct, 
it may be assumed that the residual item represents either errors in the computation.s. or the omission.of.transac-
tions which have not been traced. 



Estimated Canadian Balance of International Payments. 1926 - 1936 (Continued 

(In millions of dollars) 

1932 1933 
Credits Debits Credits 	Debits7 

Exports Imports Net Exports Imports Net 
Visible Visible Credits(+) Visible Visible Credits(+) 

and and or and and or 
Invisible Invisible Debits (-) Invtsible Invisjble Debjts (-) 

1.  Commodity Trade - 	Current Account of Goods. Gold and Services 

Recorded merchandise exports and imports 	.......... 502.8 452.6 538.1 401.2 
Unrecorded imports of ships .................., ..... l.0 0.3 - 

538.1 401.5 Deductions for settlers' effects and other non- 	502.8 	453.6 
commercial exports and imports ................. 6.5 14.0 3.5 9.7 

534.6 391.8 496.3 	439.6 
Correction for overvaluation and undervaluation •... 22.0 - 7.0 - 

534.6 384.8 Minus gold bearing quartz from exports and plus 	496.3 	417.6 

silver and other coin on imports ......... 3.9 1.1 2.3 0.9 
532.3 385.7 +146.6 Corrected total of commodity trade ........ 	 492.4 	418.7 	+ 73.7 

2.  Gold Exports(1) and Imports(2) - 
Non-monetary 	0•00 ................................... 60.6 - + 60.6 79.4 - + 79.4 
Monetary 	................ 0 • ......................0 • 12.5 - + 12.5 8.4 - + 	8.4 - 

87.8 - + 87,8 Total gold ........ 73.1 	- 	+ 73.1 
3.  Freight Receipts and Payments, n.o.p. 38.0 65,9 - 27.9 4307 65.8 - 	22.,1 
4.  Tourist Expenditures 	................................. 212.4 57.4 +155.0 117..1 50.9 + 66.2 
5.  Interest and Dividend Payments and Receipts .......... 39.4 301.2 -261.8 39.0 263.3 -22403 
6.Immigrants ' Remittances .............................. • 6.1 15,0 - 	8.9 5.3 14.0 - 	8.7 
7.  Government Expenditures and Receipts 	..... 8.8 10,4 - 	1.6 6.0 10,0 - 	4.0 
8.  Charitable and Missionary Contributions ,.,,...,,.....,, 1.2 1.5 - 	0.3 2.2 2,0 + 	0,2 
90 Advertising Transactions .. 3.0 5.0 - 	2.0 2.0 3.5 - 	1.5 

10, Motion Picture Earnings 	........................ 0000o - 3.2 - 	3.2 - 3.0 - 	3.0 
11.  Capital of Immigrants and Emigrants ............. 00.0. 4.4 3.4 + 	1.0 2,6 3.2 - 	0.6 
12.  Earnings of Canadian Residents Employed in U.S.A. and 

U.S. Residents Employed in Canada 	......... 3,7 1.4 + 	2.3 3.1 0.7 + 	2.4 
13.  Exports and Imports of Electric Energy(S) ........ - - - - - - 
14.  Exchange - London and New York on Interest and 

Retirement Receipts and Payments(4) 	...,......, 10,0 23.7 - 13.7 3.0 12.0 - 	9.0 
15, Net Payments for Entertainment Services, Royalties, 

16.  
etc., 	Not Included Above 	...................... 0000 

Total Credits and Debits as Above ... ........... ..,., 

- 
89205 

8.0 
914.8 

- 	8.0 
- 22.3 

- 10,0 -1Q.0 
844.1 	824.1 + 20,0 

17.  Differences Between Credits and Debits Above ... ...... 22.3 20.0 

0 



CXedits 
Capital Account 

1. New Issues (par value) ...............................104.7 
Less commissions and discounts 
Netnew issues ...... 	. ............................. 

2. Retirements - including maturities, redemptions and 
sinking fund repurchases(5) 

3. Purchases and Sales of Outstanding Securities, 
1933 - 1956 ....... ....................... 

4. Estimated Net Purchase of Foreign and Canadian 
Securities, 

5. Net Capital Transactions of International 'Branch 
Plants", etc.(6) ................................... 

6. Insurance Transactions, n.o.p. 
7. Canadian Government Credits Received 
8. Government Receipts, Reparations 
9. Change in Estimated Net Assets of Canadian Banks 

Outside Canada . ............. . ....... ...• . a • • 
10. Total Credits and Debits as Above 	,...,............. 
11. 

 
BalancIng Item - Direct Estimate of Net Capital 
Movement .., ............................ 0 

12. Residual Itexn(7) (Item 17 of Current Account Minus 
Item 11 of Capital Account) ........................ 

Debits 
	

Creditp Debi.t 

139.6 	- 

0. 
0 

1037 - +103.7 137.6 - -4-13706 

- 10407 -104.7 - 163.7 -163.7 

- - - 288.7 237.7 + 5100 

- 16.0 -16.0 - - - 

- 31.1 - 31.1 - 74.5 - 74.3 
14.0 15.0 1.0 20.0 21.0 - 	 1.0 

37.7 - + 3707 2,9 - + 23.9 
155.4 166.8 - 11.4 470.2 496.7 - 26.5 

11,4 26.5 
166.8 166.8 496.7 496.7 

(1) Includes earmarked gold. 
(2) Gold in quartz has been subtracted from trade figures where it is classified under non-ferrous metals and included 

in the gold item. Silver coin included with gold coin. Bullion imports in trade figures has been subtracted 
from the gold item and added to the trade figure. This procedure permits all gold to be segregated in one item. 

(3) Included with Commodity Trade since 1928. 
(4) From 1934 on the adjustent for exchange is included in interest and retirement items. 
(5) From 1933 - 1936, sinking fund repurchases are included in "Purchases of outstanding securities". 
(6) Included in this item are the net movements of funds resulting from the operations of the branches, subsidiaries, 

etc., of British and foreign companies in Canada and the branches, subsidiaries, etc., of Canadian companies 
operating outside of Canada and the net movements of funds resulting from the international transactions of Cana-
dian trust companies. Although the more important current transactions of these concerns, such as dividends, 
have been included in the current account, various small items of current transactions which are difficult to 
segregate remain in this item0 

(7) This item is the difference between Item 17 of the current account which Indirectly indicates the net capital move-
ment and Item 11 of the capital account which is the net capital movement arrived at by the direct estimate of 
the capital movements shown. As these two balancing items would balance in a statement that was absolutely cor-
rect, it may be assumed that the residual item represents either errors in the computationsor the omission of 
transactions which have not been traced. 



656.9 

4,0 
652.9 

109.6 

109.6 - +109.6 
51.4 79.3 - 27.9 

146.0 63.6 + 82.4 
55.4 267.0 -211.6 
5.8 15.0 - 	9.2 
5.8 10.1 - 	4.3 
2.0 2.0 - 
2.0 1.5 + 	0.5 
- 2.7 - 	2.7 

1.9 3.6 - 	1.7 

116.7 - +116.7 
68.2 82.3 - 14.1 

214.8 91.6 +123,2 
62.0 270.6 -208,6 
6.3 15.0 - 	8.7 
5.6 10.9 - 	5,3 
1.0 2.0 - 	1.0 
1,7 1,4 + 	0.3 
- 3.2 - 	3,2 

1,7 3.1 - 	1,4 

	

504.0 	739,9 	541.5 

	

0,8 	4,3 	1.4 

	

504.8 	+148.1 	735,6 	542.9 	+192.7 

- 	+109.6 	116.7 	- 	+116.7 

	

3.3 	0.7 	+ 2.6 	3,8 	1.5 	+ 2.3 

- 	- 11,0 	- 11.0 	- 	12.0 	- 12.0 

	

1 7 036.1 	961.3 	+ 74.8 	4217.4 1,036.5 	+180.9 

	

74.8 	 180,9 

Estimated Canadian Balance of International Payments, 1926 - 1936 (Continued) - 
(In millions of dollars) 

Credits E!.ebits Credits Debits 
Exports Imports Net Exports Imports Net 
Visible Visible Credits(+) Visible Visible Credits(+) 

and and or and and or 
n1T4cnh1. Tnui cih1. fl'hi j-.q 	(_) Tnv-+q4h1 Tyr,ijh1 flih1 i-c  

1. Commodity Trade 	Current Account of Goods. Gold and Services 

Recorded merchandise exports and Imports ..........660.6 	513.5 
Unrecordediinportsofships ...................... . 	0.3 
Deductions for settlersT effects and other non- 	660.6 	513.8 

	

commercial exports and imports .. .............. 0 	 3,7 	- 8,3 

	

656.9 	505.5 
Correction for overvaluatlon and undervaluation 	- 	- 	1.5 

Minus gold bearing quartz from exports and plus 
silver and other coin on imports 

Corrected total of commodity trade 
2. Gold exports(1) and Dnports(2) - 

Non-monetary ...... .......... ...................... 
Monetary 	. . . 	. . . * . . . . . . . . . • ......... . . .. 
Total gold 	. .....................................  

3, Freight Receipts and Payments, n.o.p. 
4. Tourist Expenditures .......... .............. 
5. Interest and Dividend Payments and Receipts 
6.Immigrants'Remittances,............................  
7. Government Expenditures and Receipts .,..,.,, 
8. Charitable and Missionary Contributions 
9. Advertising Transactions ..... ........ 
10. Motion Picture Earnings ............... ... ............ 
11. Capital of Immigrants and Exigrants 
12. Earnings of Canadian Residents Employed in U.S.A. and 

U.S. Residents Employed in Canada 
13. Exports and Imports of Electric &iergy(3) .,,.... 
14. Exchange - London and New York on Interest and 

Retirement Receipts and Payments(4) 
15. Net Payments for Entertainment Services, Royalties, 

etc., Not Included Above a.,.... ...... 

16. Total Credits and Debits as Above ................. 
17. Differences Between Credits and Debits Above 

	

743.3 	550.3 
0.5 

	

743.3 	550.8 

	

3,4 	8.2 

	

739,9 	542.6 
- 	1.1 



CredLts 

Capital Account 
1.Newlssues(parvalue) 114.0 

Lesscomjnissionsanddiscounts.................... 3.0 
Net new iSsues 	...........0 	• 	• 	• 	....... . . . 	. 000. 111.0 

2.  Retirements - including maturities, redemptions and 
sinking fund rep.irchases(5) 	o.o 	 oe. - 

3.  Purchases and Sales of Outstanding Securities, 
1933 - 	1936 	)00000000000 4*Q0O 0000cC.000.J00C! 

4.  Estimated Net Purchase of Foreign and Canadian 
Securities, 	1927 -1932 	............ . ... - 

5.  Net Capital Transactions of International "Branch 
Plants " , 	etc 	(6) 	0 	 000 	.003000)0........... C) C' - 

6.InsuranceTransactionsn.op. 27,0 
7.  Canadian Government Credits Received 	............... - 
8.  Government Receipts, Reparations 	00)GO• - 
9.  Qhange in Estimated Net Assets of Canadian Banks 

Outside 	Canada 	0 0300) 0 0 0 0 Oo0000• 0 0 0 0) 00000 0 C) 0 0 0 '3 0 0 0 0 C, 

10.  Total Credits and Debits as Above 459.2 
11.  Balancing Item - Direct Estimate of Net Capital 

Movement 	........................   0 0000*00) 0'., 	0 0 115,8 
12.  Residual Item(7) 	(Item 17 of Current Account Minus 5750 

Tt.rn 	11 	nf (rip1 	Ar.iin+. 

	

Credits 	Deb.1t5 

	

117.1 	- 

	

4.0 	- 
113.1  

- 	267.5 	-26705 

	

301.8 	230.8 	+ 71.0 

- 5202 - 52.2 
20.0 3800 - 1800 

- + 	0.1 
435O 588.5 -153.5 

153.5 
588.5 588.5 
27 A 

Debits 

- 	+11100 

	

169.0 	-169.0 

	

312.5 	+ 8.9 

50.8 - 50.8 
2400 + 	3.0 

1809  
575.0 -11508 

57500 
S.. 

(1 

(1) Includes earmarked gold. 
(2) Gold in quartz has been subtracted from trade figures where it is classified under non-ferrous metals and included 

in the gold item. Silver coin included with gold coin. Bullion imports in trade figures has been subtracted 
from the gold item and added to the trade figure. This procedure permits all gold to be segregated in one Item. 

(3) Included with Commodity Trade since 1928 
(4) from 1934 on the adjustment for exchange is included in interest and retirement items. 
(5) From 1933 - 1936, sinking fund repurchases are included in "Purchases of outstanding securities". 
(6) Included in this item are the net movements of funds resulting from the operations of the branches, subsidiaries, 

etc., of British and foreign companies in Canada and the branches, subsidiaries, etc., of Canadian companies 
operating outside of Canada and the net movements of funds resulting from the international transactions of Cana-
dian trust companies. Although the more important current transactions of these concerns, such as dividends, 
have been included In the currt account various small items of current transactions which are difficult to 
segregate remain in this item. 

(7) This item Is the difference between Item 17 of the current account which indirectly indicates the net capital move-
ient and Item 11 of the capital account which is the net capital movement arrived at by the direct estimate of 
the capital movements shown. As these two balancing Items would balance in a statement that was absolutely cor-
rect, it may be assumed that the residual item represents either errors in the computations or the omission of 
transactions which have not been traced. 



Estiinate4 Canadian Balance of International Payments 1926 - 1936 j.Continued) 
(In millions of dollars) 

1936 
Credits Debits 
Exports Imports 	Net 
Visible Visible Credits(+) 

and 	and 	or 
Invisible Invisible Debits (-) 

Current -Account of Goods.- Gold and--Services-- - 	- 
1.  Commodity Trade - 	- 

Recorded merchandise exports and imports . .......... 957.4 635.2 
Unrecorded imports of ships 	........................ 0.3 
Deductions for settlers' effects and other-non-- 957.4 635.5 

commercial exports and imports .......... - 3.6 9.1 
953.8 626.4 

Correction for overvaluation and undervaluation - 1.7 
Minus gold bearing quartz from exports and plus 953.8 624.7 

silver and other coin on imports . .......... .,.., 5.9 1.0 
Corrected total of commodity trade .......... 947.9 625.7 +322.2 

2.  Gold Exports(l) and Imports(2) - 
Non-moneta 	, ............ .... •0I•• ............. • 132.0 1.0 +131.0 
Monetary 	............ .......... 00 ................. - - 
Total 	gold 	............................. 132.0 1.0 +131.0 

3.  Freight Receipts and Payments, n.o.p 	.............. 80.2 98.0 - 17.8 
4.  Tourist Expenditures ................. 255.8 99.3 +156.0 
5.  Interest and Dividend Payments and Receipts 76,2 310.0 -233.8 
6.  Immigrants' 	Remittances 	............................ 7.1 18.0 -10.9 
7.  Government Expenditures and Receipts 	.......... 6,5 11.0 - 	4,5 
8.. CharItable and Missionary Contributions 1.0 2.0 - 	1.0 
9.  Advertising Transactions 	................... 1.8 1.4 + 	0.4 
10.  Motion Picture Earnings 	..................... - 3.5 - 	3.5 
11.  Capital of Immigrants and Emigrants ................ 1.7 3.1 - 	1.4 
12, Earningsof Canadian Residents Fmployed in U.S.A. 

and U.S. Residents Employed in Canada ........, 3.6 1.7 + 	1.9 
13.  Exports and Imports of Electric Energy(3) 	.........., - - - 
14.  Exchange - London and New York on Interest and 

Retirement Receipts and Payments(4) 	.-•...,..... ,,, - - 
15.  Net Payments for Entertainment Services, Royalties, 

etc., Not Included Above 	................... -- 15,0 - 15.0 
16.  Total Credits and Debits as Above ........,...., 1 9 513.8 1 9 190.2 +323.6 
17, Differences Between Credits and Debits Above 323.6 

11L 1513.8 - 



Credits Debits 
Capital Account 

1 , New Issues 	(par value) 	................... ......, 110.1 - 
Less commissions and discounts .. 	 .......... . 4.0 - 
Net new Issues 	..................... 106.1 +106.1 

2.  Retirements - including matarities, redemptions and 
sinking fund repurchases(5) .......   - 270.0 	-270.0 

3.  Purchases and Sales of Outstanding Seeurities, 
1933 -1936 422.5 414.7 	+ 	7.8 

4.  Estimated Net Purchase of Foreign and Canadian 
Securities, 	1927 - 1932 	. ................. .. ...,., - - 	- 

5.  Net Capital Transactions of International "Branch 
p1afltsI, 	etc.(6) 	................. 742 	- 7402 

6.  Insurance Transactions 	n.o.p. 	.., 19.0 45.0 	-26.0 
7.  Canadian Government Credits Received - - 	- 
8.  Government Receipts, Reparations ............ - - 	- 
9.  Change in Estimated Net Assets of Canadian Banks 

OutsideCanada 	...,.-..... 	................ 2.6 - 	+ 	2.6 
10.  Total Credits and Debits as Above 	....................... 550.2 803.19 	-25307 
11, Balancing Item - Direct Estimate of Net Capital 

Movement 	. 	.0 	 0 	 0 0 	 .., 253.7 
12. Residual Item(7) (Item 17 of Current Account Minus 

Item 11 of Capital Account) 	....... 	69.9 	- 

(1) Includes earmarked gold. 
(2) Gold in quartz has been subtracted from trade figures where it is classified under non-ferrous metals 

in the gold item. Silver coin included with gold coin.. Bullion imports in trade figures has been 
from the gold item and added to the trade figure.0 This procedure permits all gold to be segregated 

(3) Included with Commodity Trade since 1928. 
(4)  
(5)  
(6)  

and included 
subtracted 
in one item. 

From 1934 on the adjustment for exchange is included in interest and retirement Items. 
From 1933 - 1936, sinking fund repurchases are included in Purchases of outstanding securities". 
Included in this item are the net movements of funds resulting from the operations of the branches, subsidiaries, 

etc., of British and foreign companies In Canada and the branches, subsidiaries, etc., of Canadian companies 
operating outside of Canada and the net movements of funds resulting from the international transactions of Cana-
dian trust companie8. Although the more important current transactions of theee concerns, such as dividends, 
have been included in the current account, various small items of current transactions which are difficult to 
segregate remain in this item. 

(7) This item Is the difference between Item 17 of the current account 
ment and Item 11 of the capital account which is the net capital 
the capital movements shown. As these two balancing Items would 
rect, it may be assumed that the residual item represents either 
transactions which have not been traced. 

which indirectly indicates the net capital move-
movement arrived at by the direct estimate of 
balance In a statement that was absolutely cor-
errors in the computations or the omission of 
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