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trade or commercial considerations. In addition, gold is generally acceptable.
It does not have to surmount tariff barriers and is normally assured a market at
a relatively fixed price.

It should also be noted that gold does not move in international trade in any
direct or normal relation to sales and purchases. It may be bought or sold abroad
without moving in or out across the frontier, the sales or purchases in such cases
heing recognized by simply setting aside or earmarking the gold in the vaults of
the central bank. Trade statistics should deal only with physical movements; sales
or purchases of gold that do not involve actual movement are more properly regarded
as an ‘invisible’ item to be taken care of in the “International Balance of Payments”
statement appearing in Part III, Section 1, of this chapter. Changes in the Bank
of Canada’s stock of gold under earmark do not enter, therefore, into the trade
statistics.

The publication of statistics showing the gross imports and exports of gold has
been temporarily suspended as from September, 1939. Trade statistics for periods
prior to this time have been revised accordingly, to exclude all gold formerly in-
cluded in the total of merchandise exports.

Statistics showing the nef exports of non-monetary gold, including changes in
stocks held under earmark, which supplement the trade figures, are given below.

In previous years a historical table was published showing the movement of
coin and bullion in each year since 1868. In the 1940 Year Book this table appears
at p. 528, Since the outbreak of war in September, 1939, information as to the
movement of gold has not heen available.

NET EXPORTS OF NON-MONETARY GOLD, 1937-41

Month 1937 1938 1939 1840 1941

$'000,000 $°000,000 $'000,000 $°000,000 $'000,000
January.......... et e 10-1 110 18-1 21-6 19.2
February.......coieiviiiiiiiininnnnn., 16-8 11-2 12-9 12-4 14.7
March......oocvviiiiiiiiiiiiiie e 16-3 17-6 15-5 16-2 19-7
April. ..o 103 9-3 10-6 18.0 14-3
A e e 10-3 14-3 15-9 16-9 16-1
JUNe. . e 13.5 11-5 17-2 15-1 18-4
JUY o e 10-1 11-5 15-2 15-9 17-3
Auguat. . ... e 12-3 16-6 9-0 17-6 12-6
September...........ocoo .. 11-6 15-1 17-3 16-5 21.2
October......oooov i iiiiie e, 11-3 15-5 22-8 18-9 17-4
November.....coovevieii ., 12.1 15-3 15-0 16-6 15-4
December. .....cooovviiviiiii s 16-4 11-6 14.9 17- 17.4
Totala,....ooveivivinrenannnn 145-1 160-5 184-4 203-0 203-7

Section 1.—Historical Statistics of Canadian Trade

In previous editions of the Year Book, figures {or Tables 1 and 2 were given
for every year since Confederation. 1In this issue the tables have been reduced
somewhat but figures for earlier years may be found in the corresponding tables
of previous issues.



