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Summary.—For the years 1924 to 1937 the total estimated expenditures of 
tourists from other countries in Canada, as compared with those of Canadian 
tourists in other countries, are given in Table 23. 

23.—Estimated Tourist Expenditures in Canada and of Canadians Abroad, calendar 
years 1924-37. 
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1 Information not available on a comparable basis for the years 1924-33. 2 Converted into Cana­
dian funds at average rates of exchange for the period. 3 Revised since publication of the 1937 Year 
Book. * Preliminary figures. 

Until the depression made itself felt in 1930, there was a steady increase in the 
amounts spent both by tourists from other countries in Canada and by Canadians 
in other countries. During the years 1930-32 the tourist trade, in spite of suc­
cessive declines, exhibited a surprising vitality as compared with the generally 
depressed state of trade and industry. In each of these years the expenditures of 
tourists in Canada (and in the latter two the balance after deducting the corres­
ponding expenditures of Canadians in foreign countries) constituted an 'invisible' 
export of greater value than any single commodity exported. A marked contraction 
in both volume of travel and tourist expenditures occurred in 1933 and conditions 
in 1934 were very little better. A pronounced improvement in tourist trade took 
place in 1935. The upward trend continued in 1936 and again in 1937, in which 
year the value of the tourist trade to Canada was but little short of the pre-depression 
peak level. 

Section 5.—Balance of International Payments, 1920-37.* 
"Balance of Trade" figures are frequently misinterpreted owing to the persistence 

of the doctrine long ago exploded that a nation's trade is necessarily in a healthy 
state when exports exceed imports, necessitating an import of gold to make up 
the difference. Trade was then said to show a 'favourable balance'. This theory 
took account only of the 'visible' or commodity items of trade, whereas the true 

* Abridged from the annual report "Canada's Balance of International Payments", and from the 
special report "The Canadian Balance of International Payments, 1926-1936", by Herbert Marshall, B.A., 
F.S.S., Chief of the Internal Trade Branch of the Dominion Bureau of Statistics. These reports include 
explanatory data on the methods followed in computing these statistics. 


