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last few years. When all debits and credits are totalled a debit item of $88
millions is necessary o balance the account. This item will be partly accounted
for by the errors and omissions which are inevitable in all such caleulations.
It is believed, however, that some portion of the amount is due to net importa-
tion of capital inte Canada. This was no doubt due in part to the reduction in
commodily exports, which showed an “unfavourable” balance of about $83,000,000
in the calendar year 1929 instead of the surplus of exports of previous years, This
reversal of trend in the commodity trade resulted largely from the smaller crop
of 1929 accompanied by an unusual marketing situation in which only a small
portion of Canada’s surplus grain products was exported. The c¢ollapse of the
United States’ siock markets in the autumn of 1929 and the beginning of a
return movement of funds employed there was probably another factor in the
apparent net inward movement of capital to Canada in 1929,

37.—Estimated Balance of Intermational Paymcents, 1926 to 1929.
Nore,—Corresponding figures for 1920-25 are given at pp. 601-602 of the 1920 Year Book.
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1 Approximate. 3See p. 615 for reviged Gigures of tourists’ expenditures in 1929,



