ALY T

CANADA
DEPARTMENT OF TRADE AND COMMERCE
DOMINION BUREAU OF STATISTICS

INTERNAL TRADE BRANCH

THE CANADIAN BALANCE
OF
INTERNATIONAL PAYMENTS

1926 - 1936

Published by Authority of the HON. W. D. EULER. M.P,,

Minister of Trade and Commerce.

OTTAWA
1937
Price 25 cents






Published by Authority of the HON. W. D. EULER, M.P.,

Minister of Trade and Commerce.

P R i e e g e ST e s — = ==

DOMINION BUREAU OF STATISTICS - CANADA
Dominion Statistician: R. H. Coats, LL.D., F.R.S.C., F.S.S.(Hon.)

Intermal Trade Branch
Chief: H. Marshall, B.A., F.S.S.

e = at = - ——

THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS,
1926 - 1936

Revised estimates of the Canadian Balance of International Payments have
been issued by the Domirion 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, & supplementury 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 £1,801.9 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 comnection 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 Payments, 1956

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 capitul 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 $2.6 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 #85 million of Canadian bonds held abroad,
and serial repeyments, 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 19236, the total outward movement on capital, interest and dividend
account was $487.5 million. This compares with $327.4 in 1934. During 1935 and 1936,
Canadians made considerable progress in reducing their bonded indebtedness abroad, not
only through meeting maturities but also through calling certuain 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 $131.0 million, tourist trade $156.0 mil-
lion and minor items $2.3 million. Debit balances included: interest and dividends
$233.8 million, freight receipts and payments $17.8 million, and other debit balances
amounting to $36.3 million.

Balance of Payments, Ten Yeer Period., 1927 - 1936

During the ten year period 1927 to 1936 adjusted figures for commodity
trade show a credit balance of $382.4 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 & debit of $237.3 million, and immigrant
remittances a debit of $127.32 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 congidering errors and omissions which are inevitable in such estimates, the §211.3%
million represents a net export of Canadian capital. A special table of capital trans-
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 purchase
$1,801.9 million which leaves a net inflow of $176.7 million. Estimated net withdraw-
als 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
wag a net outflow of capital from international "Branch plants", etc., amounting to
$200.2 million end $8 million from insurance transactions, making a total outflow of
$599.5 million. Thus, according to capital items which can be traced, Canada exported
$130.8 million more capital than was imported. The $130.8 million obtained through
the direct estimate of capital movements compares with a difference of $211.3 million
between the debits and credits shown in the visible and invisible jtems in the current
account. The difference between $211.3 million and $130.8, that is £80.5 million,
represents net untraced capitsl items or errors and omissions in the estimates.

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

Net new issues o ® D) e " 8 0000 O P 0O Ue DO DU DD EUSDPOSE P e
Retirements D9 0080 e 8 s0 ¢ e 00T O eS0T ST O®O0ODDO0eeOSOSS e R0
Net purchase of securities ..c.ccccececsosaeecsocsoncoa

Net capital transactions of international ®"branch
plantsn’etc. DS 0D ®00G00QPDSPOBO S S SISO 0OO0 e DAATe Q00000

Net insuranCe trarlsaCtions G e OO0 0800000 @ES SO0 De SSOeCO0
Canadian Government credits received .....cccccvavoacona

Government receipts, reparations ....c.c.ocecccoeccccece

Net decline in estimated net assets of Canadian banks
AR o Eher (CAUNEBRNE S SN N aNto < & oxe i skefiger s sTekshe 7ol = ojs e o ¢[@

Total credits and debits as above ..c.cco0corecesorcaces

Neib 1capital o FINOMY . (2 allols 2 ols < 2l cTos « o o olateralels s ohoilslElelels » o

Credits Debitg

1,978.6 3
- 1,801.9
~ 391.3
_— 20002
e 8.0
5-4 =
25-4 -
263.2 -

2,270.6 2,401.4
130.8 2

2,401.4 2,401.4



Estinated Canadian Balance of International Payments, 1926 - 1936

(In millions of dollars)

1926

1.

50
4.")
5’)

(S
8.
9,
105
11,
12,

18.
14,

150

16.
17.

Commodity Trade -
Recorded merchandise exports and imports ccocosecos
Unrecarded impoxrts of BHAPS -cococcevoesceFoosrason
Deductions for settlers' effects and other non-

commerclal exporte and imports ....ovecoucococsccns

Correction for overvaluation and undervaluation ...

Minus gold bearing quartz from exports and plus
sllver and other coin on imports coccocescosccecono
Corrected total of commodity trade ....coccococcococoeo

., Gold Exports(l) and Imports(2) -

Non-monetaw G ®O0ODB®O0 OO0 OO0 SS NS Ee OO0 eSO OO0 0L
Monetary OeNDOCOOPOOO0O®DDOO0S®OONDODOO®D OO G880 GSVCIDOO SO OO
Totiall galidi: ... & SOPRE 0 0 b OIS 0. A AT, BT o e oy

Freight Receipts and Payments, No0.p. coeceecceoocconc

Tourist EXpenliibiides . - #1886 7sececcoonssdoososcsben
Interest and Dividend Payments and Receipts .occccooo

»  EmmiprantailRenist tancesies nt bt BB .. cids sirsasee s se 9o

Government Expenditures and Recelpts cooceccoccosescccco
Charitable and Missionary Contributions ..oceccevecocs
AdveriisinglTRansEeUTonSr L '« bl RN« sis o/t /s o0 cl0ie « o o @lelsido
Motien iPlec tuneRERCRATIEE Theisin ol toi0 ale/c o o e o o dlels etiolo'on
Capital of Immigrants and Emigrants ..oecocccocconceco
Earmmings of Canadian Residents ¥mployed in U.S.A. and
U.S. Residents Employed in Canada .coeocsoccccoscecos
Exports and Imports of Electric Energy(3) -cococoooon
Exchange - London and New York on Interest and
Retirement Receipts and Payments(4) ccoevcococscosoo
Net Payments for Entertainment Services, Royalties,
ete., Nob Inkluded ABoVe o .oldcecssecescoscssscesvovo
Total Credits and Debits as Above .c...cccciccecocoes
Differences Between Credits and Debits Above ........

ccount of Good old

18200
Credits Debits Credits Debits
Exports Imports Net Exports Imports Net
Visible Visible Credits(+)| Visible Visible Credits(+)
and and or and and or
Invisible Invisible Debits (-) |Invisible In ib ts (-
d Service
1,285.7 -1,008.3 ly24d=3 1,087,1
D BLY/Tle]
52858 T2 1 S OLOES 1,241.3 1,104.1
12.3 211881 11.0 22.5
1,273.4 989.0 1,230.3 1,081.6
1,273.4 989.0 1,2%30.3 1,081.6
7.3 1.5 7.9 1.9
1,266.1 990.5 +275.6 1,222.4 1,083.5 +138.9
SET - +1 VBE 7 10.9 = + 10.9 »
63.4 45.6 + 17,8 44.0 29.4 40, !
TSl 45.6 + 3135 54.9 29.4 +.25.5
96.4 10579 - 9.5 96.8 109.0 -12,2
2002 98,7 +102.5 238.5 108.7 +129.8
39.0 240.0 -201.0 46 .5 2567 .3 -210.8
15.6 ) e - 15.4 15.4 52.0 ~ 16.6
LT .9 10-9 + 1.0 11.8 I 2l ()43
34(0) o S - 1.5 P40 2.4 - 1.4
IR 4.5 - 1.4 4.5 4.8 - 0.3
- 3.5 - 3.5 - 3.5 - 3.5
14.9 16.0 S 14.5 13.8 + 0.7
20.9 3.6 o Ay 8 22.8 3.6 +19.2
4.6 - + 4.6 4.8 - + 4,
- 10.0 - 19.0 = 11.0 - 11.0
T, 7508 | 1,56837 +HHEBET 1,785-9 , 2 67%7F + 83.2
180 1 63.2
TadZSaB . MO ASIES -15758.9 11adea.d




Creditg  Debits
Capital Account

1. New Issues Xpar. VELABY wilhso :sties voses « oo L S 318.6 -

Less commissions and discounts ......0cccceccoeces 18.0 -

NesmulewlStslanaciamie: S I .. cofaben 15 ok e Bt , 300.6 - +300.6
2. Retirements - including maturities, redemptions and

sinking fund repurchases(5) coc.ccoeuvess L _ 160.0 -160.0
3. Purchases and Sales of Outstsnding Securities,

1933 —F19364 0 aatet e 560 one - 6ot ETd o aRdoHoR T o Dt - - -

4. Estimated Net Purchase of Foreign and Canadian (Not Available)

Secunibile sl SO BHTEEE 5 IS Lr e o5 bl slafsls «'s Slleisxelols b - 184.0 -184.0
5. Net Capital Transactions of International "Branch

Planial, ehars @B nies 000 s (BT Rl s oo SEo i v e s LA 27.6 - + 27.6
6. Insurance Transactions, n.o.p. -.ccccvceeas B oo o & 10.0 25.0 - 15.0
7. Canadian Government Credits Received ..c.cccnvceccan 3.7 - + a7
8. Government Receipts, Reparations ..ccccececcccccoaes 6.8 - +EEEE
9. Change in Estimated Net Assets of Canadian Banks

oitisst d el @amin d Bt R Sl R L el 4o - sl= sfefs olsisicia s o olo 16.1 ~ + 16.1

10. Total Credits and Debits as Above ......ccccannnneean 364.8 369.0 - 4.2

11. Balancing Item - Direct Estimate of Net Capital
MONENMPTIINN, SEA oL vt s o e ) i s S © o oo o o/» o 4.2

12. Residual Item(7) (Item 17 of Current Account Minus SEEC 569.0

- Item 11 of Capital Account) ..... WL .7 - Sl | ¥ Sy | 59.0

(1) Includes earmarked gold.

(2) Gold in quartz has been subtracted from trade figures where it is classified under non-ferrous metals and ineluded
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.

(2) 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 current account, various smell 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 Interpational Payments, 1926 - 1936 (Continued) -
: (In millions of dollars)
E= —==

1928 1929
Credits Debits Credits Debits
Exports Imports Net Exports Imports Net
Visible Visible Credits(+)| Visible Visible Credits(+)
and and or and and or
Invisible Invisible Debits (-)|Invigible Invisible Debits (-)
Current Account of Goods, Gold and Services
1. Commodity Trade -
Recorded merchandise exports and imports .......... 1,376.8 1,222.3 il YRS OB RRT, 29010
Unrecandell .Importe af=shilps ..4% .o% Jioeovocons e, 21882 23.6
Deductions for settlers' effects and other non- 1,376.8  1,243.5 ~1,211.0 1,322.6
dommererd) eXporis dh@ 1NPOTES . .ecscecccssconacsss BLOLE) 21.4 J81L0 7 24.6
1, 389.9 11,2080 I3T99.5 15°88.0
Correction for overvaluation and undervaluation ..... - = - -
Minus gold bearing quartz from exports and plus LESR | 1,88l £, 005 -1, A0
silver and other coin on imports c....cc... SCHOC ot 10.5 283 3020 2.6
Corrected total of commodity trade ........... ceesses 1,556.4 1,224.4 TS e 1,169.3 1,300.6 -131.2
2. Gold Exports(l) and Imports(2) -
Non-monetary eeececreccess. N o WA et S R S oo ¥ate 12.86 - + 12.6 S6M3 - 363
TN oot PR D0 o 0/t G006 G 0 Do b A B E 102.9 26143 + 76.6 39.3 Lo +u88.42
TSI 25w, -8 15 Japo VeI NS Lo o dae s oile et 341 65 260108 + 89.2 7536 I + 74.5
5. Freight Receipts and Payments, N.0.p. cecccceccecsccs 95.9 115.3 - 19.4 Sl 35 130.4 - 39.1
40 ToundstiExpeRdditiures Al Toae ot Moredaes fedoticse 275.2 107.5 +16TST 309.4 0L 2R +187.8
S5. Interest and Dividend Payments and Receipts .eeevceces B O 273.9 -221.0 61.7 3R1.8 -260.1
Grey Inmivrrantah s Remi BEaNGes luF sieese qalsTelers &5 o7ais o + < ol Bidsieiele 14.4 33.0 - 18.6 14.0 33.0 - 19.0
7. Government Expenditures and Receipts co.ceeeeenn.. 11.8 11.0 + 0.8 g IiNnG +0d
8. Charitable and Missionary Contributions ..cocecoccese T 2.5 = VN0 .0 285 S
SR A vERtis Nt TanSACEI ONG oo 2 0 Mile co ot Foio s e olaios siolors.c’e s 3.8 R0 - 1.2 4.0 (o) =S
10. Matian PAeEurs | NaMMNES o . B .. 7e v i s ottt osiecstocnsoss - ST = 3.7 - 3.7 i
11. Capital of Immigrants and Emigrants ..ocescecosccscen 14.8 2.2 2.6 14.1 1283 ap g Lot
12. Earnings of Canadian Residents Employed in U.S.A. and
U.S. Residents Employed in Can2da ...cvecevacnan o 20.9 3.6 S o 14.5 3.8 +110.7
13. Exports and Imports of Electric Energy(3) .c.o.... b - - ~ - - -
14. Exchange - London and New York on Interest and
Retirement Receipts and Payments(4) ...cccoccceuuvs. - 3 - - - " it |
15. Net Payments for Entertainment Services, Royalties,
ete., Not Included AboVe ....ccvvsicccecacsnscvonses = 12.0 - 12.0 - 15.0 - 15.0
16. Total Credits and Debits as Above ..ccovceveceeaceas 1,962.1 1,830.4 +131.7 1,766.6 1,962.4 -195.8
17. Differences Between Credits and Debits Above ........ 134§ M58
1,962.1  1.96%2.1 1,962.4 1,962.4




Credits Debits Credits Debits
Capital Account
1. New Issues (par valuej ...... PR nt: of 0Ll e g, ! 224.3 - 297.6 -
Less commissiong end discounts ....scecceccececssss 17.9 - 15.0 -
NERRRICHANSISIIES] 138 Siets v SXeats 0+ 1o als oels o olal e/afs oia 514 Sloje o 20723 - PEDTRS 282.6 - +282.6
2. Retirements - including maturities, redemptions and
ginking fand repurchases(5). . .sesesscrsccceccoccocs - 200.0 -200.0 - 150.0 -150.0
5. Purchases and Sales of Outstanding Securities,
TORE "= T At A T s e P ch e et cms i aenonne - - - - ~ -
4. Estimated Net Purchase of Foreign and Canadign
SeenplCiesERhOAl = GHGER: ... e 0 o e s alhies aisie $¢ o5 00w - 188.0 -188.0 - 105.0 -105.0
6. Net Capital Transactions of Internationa1 “Branch : :
RIS eos ) S e o o i (T pabr b s devecsanseivonse 18%1: - SIS 15.0 - + 15.0
64 InsurarcesTRansactionss N .0 P . sisisslieie e s eo Sy 8.0 20.0 5 #3120\ 30.0 i) +. 1880
7. Canadian Government Credits Received c..coeccceccossss %% - +r 1.3 OR2 - +15 0k 2
8. Government Receipts, Reparations8 .c.cseccesscecceseces 4.7 - + 4.7 4.3 - + 455
9. Change in Estimated Net Assets of Canadian Bank:s
QubEideNdanada Btk o oot oo sl Soam Ol L 5 o LRSS 86.6 - + 36.6 87.8 - + 87.8
10. Total Credits and Debits as Above ...covcesscccon e 326.0 408.0 - 82.0 419.9 266.0 +153.9
11. Balancing Item - Direct Estimate of Net Capital .
L SR EETME o bR O oiF gl o oo B e B oo A 82.0 PS5
12, Residual Item{7) (Item 17 of Current Account Minus 408.0 408.0 419.9 419.39
L e e e I T N L T Y s 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.

(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, subsidliaries,
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 11 of the capital account which is the net capitel 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 transac-
tions which have not been traced.



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

(In millions of dollars)

T — - e _— == e~ —— )
1930 1931
Credits Debits Credits Debits
Exports Imports Net Exports Imports Net
Visible Visible Credits(+)| Visible Visible Credits(+)
and and or and and or
Invigible Invisible Debits (-)|Invisible Invigible Debits (-)
1. Commodity Trade - ) ervi
Recorded merchandise exports and imports ccoecesceees - 907.9 - 1,008.5 620.7 628.1
Inhecoraedimportis rof sShipE il cissk ore i s o s sromls tereduiore g @15 - i
Deductions for settlers' effects and other non- 907.9  1,019.0 620.7 630.8
commerciall exports 'and IMPORES L. >0 0o aocomvsemsas Talic0) 2568 9.3 16108
896.93 99512 611.4 614.0
Correction for overvaluation and undervaluation .... - - = 0]
Minus gold bearing quartz from exports snd plus 896.9 995.2 611.4 609.0
silveriand ©ther Coinpon HMPOFYS :eocoscosasesooss 22.3 15 72 %0, Al
Corrected total of commodity trade ........ < Roipera o 874.6 996.7 -122.1 593.7 (shB 50 - 17.4
2. Gold Exports(l) and Imports(2) -
NG Rl R e 1o 210 2 o e e ee s cakar. v o o, @iasp = ol o v - i s . G - + 2d5 43.4 - + 43.4
T N L R N A . oaznz oruses 18.0 37.6 - 19.86 46.7 - + 46.7
Dot OGN et e v ST B Rl e Be [offars /o s R S atelae 2 27600 6 65 40.3 706 SN . - 8 e o)L
3. Freight Receipts and Payments, n.o.pc cececeosscosecooco 710:3 10255 - 32.2 54.1 TS5 - 24.6
4 RO U NGPC GO ST T 5 o5l 98 58 a5 S NI st eeoassosecss 2794 100.4 +178°8 250.8 76 .4 +174.4
5. Interest and Dividend Payments and Receipts ....o.0... 59.5 348.1 -288.6 50.3 330.1 -279.8
6. Immigrants’ Remittances cococcceocescososoccsooesnsscecos 13.2 30.0 - 16.8 101 20.0 - 9.9
7. Government Expenditures and Receipts .cccvocseccceesccocs 1 s 10.4 G-l I &7 11.0 - SONT
8. Charitable and Missionary Contributions .....ccccc0000 170 .5 - k.5 1180 2.5 - 1.5
9. Advertising Transactions -.secec:secscencesessscscenns 4.0 Lk - 1.3 4.0 6.0 - 2.0
10. Motion Picture Earnings .coc.ccscesevescsscasososanacas - i g - 3.7 - B — B
11, Capital of Immigrants and Emigrants sccoccecessoeceesso 1l 3t 8.9 L (o e & 3.5 TN
12. Earnings of Canadian Residents Employed in U.S.A. and
U.S. Residents Bmployed in CanAda cooevec:vevsseoosn 10.3 E56 6 6.0 2.8 + S5 2
13. Exports and Imports of Electric Energy(3) .svcococoonas - .- - - - -
14. Exchange - London and New York on Interest and
Retirement Receipts and Payments(4) .cocceoocencoosss - - - 4.5 5.0 ~128.8
15. Net Payments for Fntertainment Services, Royalties,
etc., Not Included Above seecoecervccarcces e P = 12.0 = 12.0 = 9.0 -_9.0
16. Total Credits and Debits as Above ..cccevcocvcccccsese 1,375.2 1,661.7 -236.5 1.088.5- 1,159.7 - 78.3
17. Differences Between Credits and Debits Above .c.coc..- 286.5 853

1g681a7 J681.7 l TS NSINT | TNSOET




Credits Debits Credits Debits
Capitel Account
e Wew Heat@s It Reailiagel 1.5 ...l o Coan aibh go e £ o ba $070 o iml 420.3 - 222.3 =
Less commissions and discounts ccoeeceecccoccscons 0o 20.0 - 6.0 -
Net new 1SSUeS cececscscerocncenan b 0 005 LU I e I 400.3 - +400.3 216.3 - ERlERS
2. Retirements - including maturities, redemptions and
sinking fund repurchases(5) ceceoscoavcea bE0nes B0 - 110.0 -110.0 - 207.0 -207.0
3. Purchases and Sales of Outstanding Securities,
LG M OB 56 oo o 615 I8 96 ol SBb o0 hooh 000 obbARLAGE - - - - - -
4. Estimated Net Purchase of Foreign and Canadian
Securities, 1927 - 1932 ..... bodGeo0b0 6P B b oo HoOb K - 13.0 - 13.0 - 4.0 - 24.0
5. Net Capital Transactions of Intemational "Branch
Plamial, SR, (Ol ... . oo oiioas os codbobEod 55 008 C 22.9 - = 2 - Lo - 1.2
6. Insurancge ‘Tfampagetions, N.0.P. daadeccacrreccvesssonne 1.0 12.0 IR0 41.0 7.0 + 34.0
7. Canadian Government Credits Received ..c.ococveceevons 0572 - 1oy (G2 - - -
8. Government Receipts, Reparations cececscosceorcceccsces 6.3 - v (BoE K& - it RTINS
9. Change in Estimated Net Assets of Canadian Banks
Q10 G2 Y (CEigZIo ] o PR BT o s e ¥ P e 0060000 HOC s - 0.4 - _0.4 t oM - 4 per 2
10. Totsl Credits and Debits 88 ADOVE coveevecececcrenanan 450, 7 135.4 +315.3 R”86.3 2515 + 47.1
11. Balancing Item - Direct Estimate of Net Capitsl
Movement ccece-ncen.. olo 500 ook B0 00300 o 0 006 aodoocE o 315.3 47.1
12. Residual Item(7) (Item 17 of Current Account Minus © LKA S Roes Gilord
ToEE_ Mo Bapita] Accommblie .o ban. vtiBide - oo steeaee . . _28.8 31.2__ =

(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 end foreign companies in Canada end the brenches, subsidiaries, etc., of Canadien 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 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 correct,
it may be assumed that the residual item represents either errors in the computations or the omission .of transsc-
tions which have not been traced.



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

(In millions of dollars)

1932 1933
Credits Debits Credits Debits
Exports Imports Net Exports Imports Net
Visible Visible Credits(+)| Visible Visible Credits(+)
and and or and
Invisible Invisible Debits (-)|Invisible Inv1s;ble Debita (=)
1. Commodity Trade - Current Account of Goods, Gold and Services
Recorded merchandise exports and imports ..eceececec.e 502.8 452.6 538.1 401.2
UnrecordedIMpor e (of SREPE o ofen ¢ ¢ ook os o v e'en oo o ds 1.0 0.3
Deductions for settlers' effects and other non- 50%.-8 455.6 558.1 401.5
.commercial exports and imports ....cccoceceecca.a . 6.5 14.0 S5 9.7
496.3 439.6 534.6 390, 3
Correction for overvaluation and undervaluation .... ~ 22.0 = 7.0
Minus gold bearing quartz from exports and plus 496.5 417.6 : 554.6 584.8
aliliverfiand ‘other coin ol IMEBOTrES o.eeecoeecoiloeass 3.9 TESIL 2hid 0.9
Corrected total of commodity trade c.cseeesccocscces 492.4 418.7 LTSI, 532.3 285.7 +146.6
2. Gold Exports(l) and Imports(2) -
NORSMONENEAMT" 7 Slrs brefojeiOleis bis o« folats thFonars RPNy AN ot s oo 60.6 - 2 e 79.4 - TN
MENEGERY o a0 » o slais o o b dooBd 00 o 008 ot JBG AL ool o LG - + 12.5 8.4 - + 8.4
itle 2l 1 e et b L A e S T e & 0 N8 O g LT S 7% Al - ET St 121 7/ - +.97.8
3. Freight Receipts and Payments, n.o.po cocccoocosososscac 280 65.9 - 27.9 43.7 65.8 - 22.1
45 oSS I RGRE R QN MBCISE - el 8 R EEn R Flsleslsios < o 5o o 54 212.4 57.4 +155.0 ISISZ ME 50.9 1+ B6INE
S. Interest and Dividend Payments and Receipts %000 o QoI Gic 39.4 301.2 -261.8 33.0 263.3 -224.3
6. Imkigrants?’ i Remi tEancesS .o sovosolsosccscaovsssssoasons G B30 - 8.9 5.3 14.0 - 8.7
7. Government Expenditures and Receipts c..ocecececaccons B8 10.4 - 1.6 6.0 10.0 - 4.0
8. Charitable and Missionary Contributions ccccececoaecooo 1LtseZ 185 - 0.3 o2 (0] SRR b
95 SAdvertlisine TranlSAC HUCRS o fio sl0/s/bists < 124oks om 01670 810:0/510, 0o # o-5 @ e 510 — NG 2.0 3.5 SIS
10. Motion Picture Earnings cccecesescsss SO s o A0 QR R - Tore o - S0 - 3.0
11. Capital of Immigrants and Emigrants cccocecccococvcocoo 4.4 3.4 5 o) 2.6 S8 - 0.6
12, Earnings of Canadian Residents Employed in U.S.A. and
U.S. Residents Employed in Canada occceccscoccsocsoso & i 1.4 -+ WS Sl (0171 + 2.4
13, BExports and Imports of Electric Energy(2) ceccooccccocos - - - - - -
14. Exchange - london and New York on Interest and
Retirement Receipts and Payments(4) ...coccoeececsao 10.0 287 — =g 5.0 18.0 - 9.0
15. Net Payments for Entertainment Services, Royalties,
ete., Not Included ADOVE .:vsoceevceccocsncans es0000 = 8.0 = 3.0 = 10.0 = 10.0
16, Total Credits and Debits as Above .c0cocecacccscccsccos 892.5 914.8 - 22.3 844.1 824.1 + 20.0
17. Differences Between Credits and Debits Above ...c00000 22.% 20.0

914.8 914.8 844.1 844.1




Credits Debitsg Credits Debits
Capital Account

13 NoniRepnad PEERE-ToluE) '+ 5. sdl6 o Lo odisenocdaloa it 104.7 - 139.6 -

less commissions ‘end 'diScounits od.c..ccbeodsecc e aot 30 - 2.0 =

Net new issues o..... ey B ooy S YSToTe o o e i oy S S oo 0¥ 1057 - +HOD7. B57.6 - +L37.6
2. Retirements - including maturities, redemptions and

sinking fund repurchases(5) ..scocomsdsscoasoos - ! . 104.7 -104.7 - 163.7 -183.7
3. Purchases and Sales of Outstanding Securities,

IS5 —wlIAECR S NI S Sulit Sl MG 5io-s o/8c o102 Sl o 'o/b.e0is 6 b - - - 288.7 237.7 4 Slia0
4. Estimated Net Purchase of Foreign end Canadian

SeeRi e RSl 27 N1OZ2e 4l AN, ST e T s dee e - 16.0 - 16.0 - - -
5. Net Capital Transactions of International "Branch

Plants", ete.(6) -e0v.. Aop B TRTE S oot b by - b e - S - 31.1 - 74.% - 74.3
6. Insurance Transactions; R.0.Ps csso0evvoecssnscscesscos 14.0 15.0 - 1.0 0.0 Ao - 1.0
7. Canadian Government Credits Received ...cccoccesccecos - - - - - -
8. Government Receipts, Reparations ..ceccoc.ocncecoscass - - - - - -
9. Change in Estimated Net Assets of Canadian Bsnks

OutSidO Canad& D @G0 O P00 PeBPINDOEOSOSOSD0087008 G0 O®DOD 57o7 ol o 5707 2309 e + 25.9
10. Total Credits and Debits 88 Above ,...cc0:00000000000050 155.4 166.8 - 11.4 470.2 496.7 - 6.5
11. Balancing Item - Direct Estimate of Net Capital

Yo banzin e segogmat Lotk B el R L el e SR E el i ! 11.4 26.5
12. Residual Ttem(7) (Item 17 of Current Account Minus 166.8 166.8 496.7 496.7

Item 11 of Capital Account) ...... T R AR ) - W4 65

(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 ad justment 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 item.

(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 sccount 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.




Estimated Canadian Balance of International Payments, 1926 - 1936 (Continued) —

(In millions of dollars)

1934 1935
Credits Debits._ Credits Debits
Exports Imports - Net Exports Imports Net
Visible Visible Credits(+)| Visible Visible Credits(+)
and and or and and or
Invigible Invisible Debits (~)|Invisible Invisible Debits (-)
To Commodity Trade - MYMMM%
Recorded merchandise exports and imports .......... 660.6 Bilt55:5 743.3 550.3
Unrecordedsimperts of =8hilps ..o .90 e soie o eaoswsvns 0.3 085
Deductions for settlers' effects and other non- y 660.6 513.8 743.3 550.8
commercial exports and imports cccecescocsseccooo 3.7 8.3 3.4 8.2
. . 656.9 505.5 - 739.9 542.6
Correction for overvaluation and undervaluation ... - . Lad - Jidl
Minus gold bearing quartz from exports and plus . T G B e
sitliver agd lether' coin on BUPAPES - v viseosvcossan 4.0 0.8 423 1.4
Gorneeized [woitadl of commodisty TBradel wuiso s cno s« 3550 652.9 504 .8 +148.1 735.6 542.9 FHGRewT
2. Gold exports(l) and Imports(2) - '
Non-monetary coceocsccoccsccsnsesns LY ol S ol5 5 e 109.6 - +109.6 TG 7 - i L5 LT
e =iraiey [, MA AN ETSET, £5% 0 0.0 Ok S0 om0 d oy TN A L= —= - - - =
b cRorzy |y (376116 [N RSP e e b A R peat i Jo AR g b e oo ple s 109.6 - +109.6 1187 - +116.7
3. Freight Receipts and Payments, Nn.0.P. scsceososasaccs 51.4 70,45 SIS 682 82.5 - 14.1
4. Tourist Expenditures ..c...so B et e & s Wy & b5 ool 146.0 63.6 + 82.4 R14.8 9, 6 +£12852
5. Interest and Dividend Payments and Receipis cs0000000 55.4 2610 -211.6 62.0 270.6 -208,6
6. "Imnigedatas BoliTURNCes § o lhtl ot cctsvessacsensesone 5.8 15.0 - P 6.3 15.0 - 8.7
7. Government Expenditures and Receipts cceccevccosecocn 5.8 10.1 - 4.3 o8 10.9 - 5.3
8., Charitable and Missionary Contributions cc.ceceoccocco 230 2.0 - 10 2.0 - 1.0
Sk Aduentalsin oM NRsRcE e HIanISE o e ot ol o) ool t-tako ololore s o/els o aiaro o 6 o 2.0 155 + 0.5 1L L7/ g o)
10, Motion PilletureMBArmEiTIZE" oo aloralohe st o mrcisheis oraftis o'e o ol S - 2047 - 2.7 - 3,2 - 3.2
11. Capital of Immigrants and Emigrants ccecccescoccccoon 1.9 3,6 - 1.7 10874 a2 - 1.4
12. Earnings of Canadian Residents Employed in U.S.A. and
U.S. Residents Employed in Canada cosasceccvcsscsscs 3o 0.7 S @ 3.8 L e - 176,
13. Exports and Imports of Electric Energy(3) coccvecacss - - - - - -
14. Exchange - London and New York on Interest and
Retirement Receipts and Payments(4) covecocososcoes - - - - - -
15. Net Payments for Entertainment Services, Royalties,
etec., Not Included Above ..scoecsecescssccscsocanco - 11.0 - 11.0 - 12.0 — J4R.D
16. Total Credits and Debits as Above ..oesvevececas ssess 1,036.1 961.3 + 74.8 1,217.4 1,036.5 +180.9
17. Differences Between Credits and Debits Above ..c.000- 74 .8 180.9

1,036.1 1,036.1

Ioahridl 1. 80954




@ S Debit Credi bits
Lebits

c Account

1. New Iasues (par VAIW®) ..c-o00oscscnssoonossbocsesbano 114.0 - I -

Less commissions and discountB8 c.oescccscscsossrsoo 3.0 - 4.0 -

Nei e w/ b e SR L e Py sta o ofe ohe' otere SToacho ol G010 o 111.0 - HSILSIESG) T SNiE - +118.1
2. Retirements - including maturities, redemptions and

sinking fund repurchases(5) ...csccevvovcooocosoccsn = 169.0 -169.0 - 267.5 -267.5
3. Purchases and Sales of Outstanding Securities,

ENGs - T K [ out ol o0 o iais b & o s Rk © 00 a0 b b $21.2 312.3 S B8 301.8 230.8 + PRID

4. Estimated Net Purchase of Foreign and Canadian
Securitiesg TART = 1832 . ccobioius oo o sluoinion as akion o b - - - - - -

5. Net Capital Transactions of International "Branch
R e e e o B . e e e o msaboeos - 50.8 - 50.8 - 52.2 - 52.2
6. Insurance Transactions; N.0.:Ps :e.oousvocecaccscsoncoo 7.0 24.0 + 3.0 20.0 38.0 - 18.0
7. Canadian Government Credits Received ..oceccocseoccoos - - - - - -
8. Government Receipts, Reparations .c.cocvccesecsccoacs - - - - - -
9. Change in Estimated Net Assets of Canadian Banks
- el Al EBNEREN B > o0 e 0 b sainn Fio ol o b Bis.su0 8.6 s 080 4 = 18.9 - 18.9 0.1 - G W 0

10. Total Credits and Debits as Above ........ece0s g i 459.2 575.0 -115.8 435.0 588.5 -153.5

11. Balancing Item - Direct Estimate of Net Capital
VEVEEGN W 56 Toaolofabald Bos 5o oo o Ol - TR0, g i 115.8 158.5

12. Residual Item(7) (Item 17 of Current Account Minus 575.0 575.0 588.5 588-5
Itephil of Lapitall. AccouRt) idie doss cugos s . osms oo o 41.0 27.4

(1) Includes earmarked gold.

() 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 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 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 computations or the omission of
transactions which have not been traced.

aE S A



Estimated Canadian Balance of International Payments, 1926 - 1926 (Continued)

(In millions of dollars)

BRelpasssss —— e —— —
—— — " —————

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

Invisible Invisible erita (=)
Current -Account of Goods,-Gold end-Servicesg -

1. Commodity Trade - , =
Recorded merchandise exports and imports ceececeecs: 9587.4

635.2
UnreeordedsTnperts OFf «ShilpiS " 3% Teiels w¥ss e oTalsl o o ofejle o o - 015
Deductions for settlers' effects and other non- 957.4 635.5
commercial exports and imports cevescecccccosocns 8556 SS]
. 953.8 626.4
Correction for overvaluation and undervaluation .. - IR
Minus gold bearing quartz from exports and plus 953.8 624.7
sitiver End othertcoin onT iMRORLSE a. o s R S0 o1 00 o ofs ) 1.0
Corrected total of commodity trade ..oececescoecss 947.9 62857 2R 2
2. Gold Exports(1) and Imports(z) =
Non-monetary -cesssocecsvcccccscsssncsssssosonsoss 132.0 1.0 +131.0
MBI SE A Yo 1o 18 'ahake sis) elajeheforalBlafe o o]0 o0 ofeis oidfovelayeio Blra e o 5lafe - -
TSRS COICME N it als) o o) epd N0 Fole SOCE " P S 132.0 140 +16k. 0
3. Freight Receipts and Payments, N.0.pPo ocecsecososocceso 80.2 98.0 - 17.8
4% TS B C R NIRS| et 0 s iraie oreusksroiscsiotons ohoks) ora o 5)0:0 o018 b 255.8 99.8 +156.0
5, Interest and Dividend Payments and Receipt8 ..c.e..s 76.2 310.0 -R33.8
6. Immigrants' Remlttances -.seccv000ec00ocooe o8 o - Teplt 18.0 - 10.9
7. Government Expenditures and Receipts wpage.0e v o spe a8 s 0 6,5 1.0 - 4.5
8. Charitable and Missionary Contributions ..cccevevoee 118, 230 =+ 1.0
9. Advertising Transactions scoccecececse B 2 TR TP | 1.8 1.4 + 0.4
10: "Moo tilon*Pilc thig el BREMMIOGE = 2 cllal. Blaaioieioie 0 dibisla 0 0 0.5185 = o a0 - B 15 - 3.5
11. Capital of Immigrants and Emigrants .ccceseeccccoescso 7 Bk 1 - 1.4
12, Earnings of Canadian Residents Fmployed in U.S.A.
and U.S. Residents Employed in Canada ....cocccsso 3.6 157 Al LTTIN0)
13. Exports and Imports of Electric Fnergy(3) cscscecocoo E L1 L
14. Exchange - London and New York on Interest and
Retirement Receipts and Payments(4) ..oscccsnusons - o -
15. Net Payments for Entertainment Services, Royalties,
etc., Not Included Above ........ cesssacssnssnooso = 15.0 - 15.0
16. Total Credits and Debits as Above .....c20000000000. 1,513.8 1,190.2 $323.6
17. Differences Between Credits and Debits Above .os.c-- 32346

1,513.8 1.513.8




(7)

Credits  Debi
Capital Account

1. New Issues (par value) -scececcceccescses I By 100.,3 -

Less commissions and discounts .coeececesccencncoss 4.0 =

Net new 1ssues ...... S . o e ik o ol RSN X oA o 2Yo 106.1 - +106.1
2. Retirements - including maturltles, redemptions and

ginking fund repurchases(5) ..coecenacsos T - 270.0 -270.0
3. Purchases and Sales of Qutstanding Seeurities,

MR — BEE. 5.5 sianf 00 > 5 =0 ofses o 10 A | ST = T 422.5 414.7 + 7.8
4. Estimated Net Purchase of Foreign and Canadlan

Securlties, 1927 - 1932 ..:c00eascc00b00ve [ TR A - - -
5. Net Capital Transactions of International "Branch

PLEntB", otea(6) 1.o0e-20080. BTN e, 74.2 - 74.2
6. Insurance Transactions, N.0c.Ps osueocseess000000000se 18..0 45.0 - 26.0
7. Canadian Government Credits Received :...0ec¢00000000 - - -
8. Government Receipts, Reparations ....scceoceceecoccoss - - -
9. Change in Estimated Net Assets of Canadian Banks

OURSEEE) GANEEEL 85588 otas - 1) o [oro bl ofo il Bee 5 dFs S¥5¥e o oxfltoatih o taible o 2.6 = + 2.6
10. Total Credits and Debits as Above ....cscocescsennas 550.2 803.9 -253.7
11. Balancing Item - Direct Estimate of Net Capital

O Ve R TR ToIoT o) (o A=sTaRtiiBi oo syaloyeTots afosmyorelol Slokn o o Hinks o4 5w 253.7
12. Residual Item(7) (Item 17 of Current Account Minus 803-9 803.9

The 13 @F "Gapihal Aecoumble wusaqaitop il opoomoned ~ _ CERO

Includes earmarked gold.

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.

Included with Commodity Trade singe 1928.

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 companies. Although the more importent 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.

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 computztions or the omission of
transactions which have not been traced.

— 5/
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