
ARGENTINA #1 





DepartamP.nto de Contralor de Fondos 
Banco Central de la Republics Argentina 
Buenos Aires, Argentina 

Dear Sirs: 

Cable address: CENTRALBAN 

(see letter of August 22, 1957) 



This file covers the period 
July 1947 through April 1957. Now see 
file #2 . 
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AIR MAIL RES 13,915 
Translated by Sophia Ramm 
Reviewed by K.F. Magurn 

6/10/67 

Mr. Herbert R. Zassenhaus 
3711 Military Road, N.w. 
Washington 15, D.C. 
U.S.A. 

m~ ,..L \"S1 

Dear Mr. Zassenhaus, 

I wish to reply to your letter of December 17, 1956 requesting explanations 
on Argentina's balance of payments. 

First of all please forgive the delay in my repl~ but, as you yourself could 
see during your stay in Buenos Aires, the staff working on these questions is very 
limited and the work has not permitted us to reply to your "long series of questions" 
as promptly as we should have wished. 

\ -k°l- With respect to questions 1 and 2 of your questionnaire, it should be pointed 
out that each item of the balance of payments represents the concepts indicated by 
the titles and records transactions carried out by the Central Bank and authorized 
institutions, with the exception of the foreign trade data, which are shown in ac
cordance with the records of the Administration of Statistics and the Census. The 
authorized institutions report these operations daily to this Central Bank. 

As to the exchange operations of the Central Bank during the last five years , 
we regret to inform you that detailed figures on them are not available. 

3. The exchange rates applied to foreign currencies held by the Central Bank 
and authorized institutions on the official and free markets are M$N 500 per $100 
or the equivalent in other currencies. We are attaching a schedule of these quota
tions. 

4. There is no doubt that the uni~dentified balance to which you refer in 
this question is largely the result of the fact that the customs records of our 
exports and imports do not coincide with the dates of collections and payments for 
these operations. 

However, it is possible that this a.mount is affected by slight errors of com
pilation, but this is very difficult to determine. 

I"' \. '-' 

As to the unidentified balance of M$N 1,009 million/, it is broken down as 
follows: 

Difference between payments and the value 
of imports to Argentina 

Difference between collections and the value 
of Argentinif...exports 

Adjustm~nt in valuation, Table ll(b) 

In millions of pesos 

772.9 

173.lf 
62.7 y 

1,009.0 

Apparently omitted in the figures in question 4 of your 
letter of December 17, 1956 
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For the sole purpose of reconciling the figures, we have prepared a new 
balance of payments for 1952 by taking the same figures for foreign trade that 
are included in the table of question 4 of your above-mentioned letter . (Tables 1-A, 
1-B and explanations to Item 12. 2 of Table 1-B). 

a) Table II (b) Items 3.4 and 8 . 5 . 

In accordance with the instructions contained in the Balance of Payments 
Manual of the International Monetary Fund, expenses connected with exports and 
imports have been added to the foreign trade figures. 

The a.mount of M$N 9 .0 million which has been added to exports represents the 
net receipts to the count ry for commissions and other unspecified expenses. The 
same happens in respect to the M$N 53 . 7 million which has been deducted from 
imports , because this a.mount represents foreign exchange receipts for commissions 
and unspecified expenses . 

b) Table V, Items 3.2 and 7 .1. 

Receipts for M$N 57 .1 million represent the expenditures of ocean trans
portation companies made in Argentina. 

, e.,,.,, \,-.. ...... e~ 
Payments for M$N 65 .9 represent rgpa~ents of passenger fares collected in 

pesos in Argentina for the account of foreign ocean and air transportation com
panies. 

/ The figures shown in this item represent mainly interest credited or debited 
by foreign correspondents of the Central Bank. 

d) Table IX, Item 14. 

As seen from the subtitle of this item, the figures represent operations of 
private persons for various purposes, the breakdown for which is not known. 

e) Table XI, Item 5. 

This item deals with the repatriation of Argentine investments abroad, and 
for this reason they are regarded as long-term capital investments . 

f) Table XIII, Item 6 . 2. 
/ 

This is a compensatory item connected with the movement recorded on foreign
owned peso accounts opened at local commercial banks . 

The movement in question has been added to that of foreign exchange for each 
of the items of this balance of payments . 

Since the balance of the movement of foreign exchange must be entered as 
capital in Table XIV, it has been necessary to ad.opt the same treatment with res
pect to the difference in the movement of the peso accounts of holders abroad. 
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6. Foreign travel· receipts and payments include only the operations 
recorded b ercial banks. Most of these operations take place at 
exchange and agencies -----~- whose transactions are not included in this 
balance of payments. 

Therefore, these figures are not comparable with the transactions in
volving passenger fares (Table V, Items 2 and 7). 

7. Actually, the figures for imports with direct customs clearance 
include also the value of freight and are therefore c. & f. values. We believe 
that there is no duplication for the following reasons: 

(:n( \ 

\ 

The value of the freight item on the assets side represents receipts for 
these services collected by Argentine transportation companies and also freight 
paid here in Argentine pesos to foreign companies. When the latter happens, 
these companies remit abroad the freight collected in Argentine pesos, after 
deduction of expenses in Argentina; therefore the figure for net freight is 
correct. - --

8 . Table VIII, Item 2.1. 

This is not an estimate. The figure appearing in this· item represents 
foreign exchange negotiated at commercial banks at the rate of M$N 14 per 
dollar by officials of foreign embassies and legations accredited in Argentina. 

It is to be assumed that this information is incomplete because, as in 
the case concerning tourism and travel, a large part of these operations will 
have been handled through exchange offices and agencies. 

9. To be able to reconcile the balance of payments figures, according 
to the International Monetary Fund's method, with the figures published pre
viously in the Central Bank Annual Report, we have prepared a new balance of 
payments by taking for foreign trade the figures referred to by you, i.e., the 
figures of the National Administration of Statistics and the Census: , 

(table on next page) 
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EL BALANCE DE PAG0S EN 1952 
(En millones de m$n. al tipo comprador 
oficial de m$n. 500 los 100 Dls.) 

Exportaciones ••• 
Fletes y gastos de puerto 
Saldo neto del movimiento de capitales y otros fondos 

del exterior 
Fondos facilitados por el Banco de Expor_ 

tacion e Importacion 
Pasivo 

Importaciones 
Gasto>s publicos • • • • •• 
Saldo neto de los servicios financieros de firmas privadas 
Varies 

Saldo 

Ajuste de importaciones de anos anteriores abonadas con 
fondos facilitados por el Banco de Exportacion e 
Importacion ••• • •• 

Diferencia entre las cifras del comercio exterior su 
xespectivo movimiento de fondos y otros adjustes 

Saldo Neto 

4.059 

3.388 \) 
305 .., 

343 
23 

6 .098 

5.905 V 

117 
24 
52 

23 

172 

As you will see, the foreign trade figures and freight and port charges 
agree with the new balance of payments prepared for the purpose of reconciling 
the figures (Annex No. 1). 

The net capital balance- -M$N 343 million--includes the figures appearing 
in Table XI, Item 6--M$N 47.6 million--and imports without use of exchange 
amounting to M$N 296.2 million (Table XII, Item 10). 

The funds granted this year by the Export-Import Bank to the Consortium 
of Argentine local banks appear in Table XIII, Item 2.1. 

Public expenditures--M$N 117 miliion--are shown in Table VIII, Item 1.1. 

The net balance of financial services of private firms--M$N 24 million-
are represented by the following items: 
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Cuadro Partida Infiresos E~resos Neto 

VII 1 6.7 11.6 - 4.9 
VII 2.3 16.7 -16.7 

IX 1 1.9 1.7 0.2 
IX 6 1.3(') - 1.3 
IX 9 0.4 0.3 0.1 
IX 11 1.1 o.8 0.3 
IX 12 0 .7 - 0.7 

10.1 33.1 -23.0 

( I ) - Parte de m$n. 7,6 millones 

The item "Miscellaneous" amounting to M$N 52 million represents th¢'est 
of the operations according to the following breakdown: 

Cuadro Partida In~resos Egresos Neto 

ll(b) 3.4 9.0 9.0 
II 8.5 53.7 53.7 
IV 0.1 0.2 - 0.1 
VI 6.6 19.0 -12.4 

VII 3.2 13.5 -13,5 
" 3.4 14.7 28.6 -13.9 
" 4.2 0.9 - 0.9 

VIII 1.3 1.2 - 1.2 
II 1.7 4.9 1.5 3.4 
" 2 10 .5 7.0 3.5 
IX 3 4.9 14.9 -10.0 
" 4 10.0 10.0 
II 6 6.3 - 6.3 
II 7 0.3 0.3 
" 8 o.4 - o.4 
" 14 ' 62.9 1.7 61.2 
X 1.8 99.9 -98.1 

XIII 4.3 16.9 -16.9 
179.4 212.0 -32.6 

Operaciones a termi-
no no consideradas 
en los cuadros del 
Fondo ............ 8.2 ~2.2 -24.o 

187.6 2-4.2 -56.6 
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As you will see, there is a difference of M$N 5 million due to rounding . 

10 . Thank you very much for sending the tables on Argentine transactions 
in the United States; they will be of great use to us in reconciling the figures 
appearing in these tables with our balance of payments figures. 

As to the payments of the Sociedad Minera to the Export-Import Bank, they 
are included inthe amount of impprts with deferred payment, i.e., in Table XII, 
Item 6, and the payments of Moore-Maccormack, in Table VII, Items 1.1 to 1.5 . 

In the hope to have complied with your request, which you called "a long 
series of questions" , I remain 

Very truly yours, 

(s) Juan Benito Garcia 
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February 1, 1957 

De Sire: 

I am encloa1 tor your intor1111tion a copy of the tinal report ot diacuaa1ona 
ld lut year by tb etatta or UM, ODC, anc1 the to coordinate the con-

cepts and definitions ot the Fund' s Be.lane• ot P!YJ!!!'ta Manual with thoae ot Szatem 
ot t1onal Accounts and ywort!!!I ,._blea (tin1te4 Ba.tiona, Statistical Ot':tic , 
tudiee 1n ethoda, aeriea F, Bo. 2) and A tandarclized sz.a~ .. ot lat1onal Accounts 

(Orpnisat1on tor opean onomic Cooperation) . Thia report ia ~1.ag circulated by 
th OB ·tatiatic Otttce to go ernmenta vb .,_IDeJ:-a ot the United tiona. 

e UN •IMF d:1acuaa1 ve it 1n the preparation ot the 
t current e.cco t t&bl aed !alance ot P nta 

resent to 1cal correepOJJdent• ld 
changes 1ntl"Oduc u a ault of th 

ona vere outlined • in vis d Balanc 
Yhich al.•o re atat1atical correspondents 

in lett r October 22, 1956, I also loai t 
meetil:Jg. 

All you vUl e t the attaclled report, there are still several unreaol ved 
problemS of coordinating the ual and the tvo syatema o tional Accounts. In 
particular, ere are the d.Uferencee 1n he t tment or military tranaa.ctiona, 
the different content ot the category., " oo4a and nice•'' 1n the balance or pa .. 
menta and the reat ot the world ~count, and the conc~tual pro la involv in th 
treataent ot private conauaer u4 covermaent interest . The l'uDd atatt 1• continu
ing 1te 4iacuaa1ona v1tb the UI end tbe OJIC vitb a view to eliminating the remain
ing dittereucH iri the revised editions of tbe three doe ta, which. are nov 1n 
preparation. AD,y- caaments you my vi.eh to Mice on theae probleme would moat 
velcc:ae. 

Encloaurea 

eeare . Horacio v. Guarrochena 
and Hector obbio 

Banco Centl'lll de la Republic& Argentina 
Buem,s irea, Argentina 

Your• eincerel,J', 

oul t•Ma4aen 
Chiet 
Balance of Payments Div1eion 



TO 

FROM 

SUBJECT : 

Office Memorandum 

Mr. Poul Hpst-Madsen (' 

R. Corominas Segura ~ C ~ 
Release of Argentina• s b~e of payments 

DAT&: 

statement 

January 22, 1957 

In accordance with the request contained in your memorandum of 
January 16, 1957, I am pleased to inform you that the Argentine Government 
has authorized me to release Argentina's balance of payments statement for 
publication in the Fund Yearbook. 



Dr. R. Coro J nu ry 16, 1957 

Poul Hp t- daen 

I sh uld 11~ tor quest your as istance in obt ini per iasi n fro 
th A entin Govern nt to ubliah int alance or Par-nt Tear ook t 
1 test r vi ed data tor 1951-55 on Ar enti:ne ' • balanc ot pa7Mnt1 . eae data 
were o ntly o tained fro• the Central nk b7 • Zuaenh ue ot t tart, 
who visited r entina, but th Central ank r quested at .that ti t the1 be 
re tricted to the u • ot the nd only. 

A. bal nc or a,- ts state nt tor entina, baaed on published data, 
a been inclu din ach tour Yearbooks r r the st everal ar. th 

revi ed data now av 11 ble it a are th t the Y rbook statemen bav en detici nt 
in sev ral r epecta, and wear e er to u • the fir t opportunit7 to bli h ore 
ccurate data. Thia 1 apeoiall7 tru since entina i now ber or the 

Fund, and you will undoubt dl7 a • that it would be undeeirabl to drop the ction 
tor A enti ro our Ye book just at this ti • 

I should lso lik to ntion th t t of th data in qu ation wer 
u e in th back ound paper on entina ' par valu • h und 'a mber Govern-

enta h ve, th refor, had access to these data tor so time, nd it would ee■ 
that there is no lon er an, u e 1 purpo to be served in wi thhold1 the■ from 

neral ublic tion. 

I a attach! copy ot the table and not aa e should 11 e to show 
them in the Yearbook, to ether with a letter of Januar, 16 to enor Rodolfo R. 
L berti, nclo 1 th t te nt tor hi reYiew. Since there are still a number 
or unr •olved questio on the data, we h ve been careful 1n t notes to tres 
their tentative charact r. Th laat terial tor th current Yolume of the I arbook 
mu t in th hand• ot the .rinter not lat r than Janua17 Jl . Therefore, ny 

i ight be willi to ive us in obt ini the o t rel• se of th 
eatl7 appreciated. 

Attao nts 





Vta inpaU 

Janua 1 l ~ 1957 

r Senor L t1.: 

At atl n • I o send rou two 
of a dr nee or nt c e 

ft, which is • 
ta oan be in 

,manta • Aa you know, ook 
countries and c~vers virtu 111 all 1 portant 

et blo • re there ea er to hav data 
or ent vol this appe to be especi lly 

ber t th nd. 

ince the lut Y l st o rinter not la r 
th n the end r this the bvtoualy n t cl r up all 
th ha sen 1 the draft, hich 

. aua' lette ace ber 17, 19 v r . , th 
e on sent• a distinct 1 ove•nt over the 
i books, a -• h v n caretul in the tes 

e r nt e character or t gur s. I reel, tber -
rv ublication n t sent Yearbook, d I 
ctor o the 's xecutive oard u e his good 

ob th cessar7 release of the data fro your Gover • 
ul be grateful, h wever, t~ h ve any auggeationa you mar can to tor 

1 the nt b rore it is blished. To be taken into account, such 
nts shoul ua by January 31. 

11.k word xpla at treat nt or om or two 
o t will t h ot ntr s tn the table tor 
priv as b ex that this ls al•1• 
one i r i ion on, and w a si nifieant 
por ital nts scap oor a ee a to 
hav or a so rs , w n ~ lly et r to 
nt . inc the ed on, with net errors 

an oai on. , · ho that recorded 1 port without the use 
or oftioial fo e coul ha r1 need , year atter ye&r, by drawing 
downs ter increaai s iab111t1e, and we have ade the 
alter aa t they were unr cored 1mis1bl r cei ta. 
Tis t nt din th no .3-8 ot t table. I should alao 
like t ion that, in acco e wi oiplea or our Bal ce ot Payments 

nual, we h ve ted t in 1951 on account or th rev luation ot 
the pound terli the franc rom the entries for oftioial lo -term 
capital . 



In all other rea eta, the r • with t data you turniahecl 
to r. as nhaue. I h you will able to a to the blic tion t 
tbi tentatift ■tatement in o Y rbook. e lan, of course, to iaeue th 
ata in ore etln!ti'v to in the xt Yearbook, art r • ha·H h the 

opportunity to • iaouaa the with 7ou tu.l17. 

e or olro • L bert!, ~u,~~r•nte 
Ba o tral • la epublica A ntina 

uenoa a, rgentina 

ncloaurea 

ul ~ t- daen 
Chief 

alance or ayinent Divi■ion 





• 

Januarr 15, 1957 

ar • Pkt 

Jeate a we nt y 1 eta ea x opi I or a drart 

Ya oo section or enti which cont ins confidential data 

not 1et relea ed b7 the Ar entine GOTern t. e shoul be ate

tul r y • uld retur t e copie • • e.x ct th data to 

ahort t1 , n we shall then forward c pie• or thl 

Y rook ection tor your use. 

r. J. L. osak, Director 
cono 1c Su'M' y ranch 
ur u or conomic Affair 

United Natio 
•• York, •• York 

Your alncer 17, 

Poul H' t- den 
Chief' 

lance or Pay nt DiYiaion 
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UNITED NATIONS NATI0 1 NS UN IE S 
ECONOMIC COMMl88ION l'OR LATIN AMERICA COMMISSION iCONOMIQUE POUR L'AMtRIQUB LATINI: 

NACIONES UNIDAS 
COMISION SCONOMICA PARA AMiRICA LATINA 

CONf IDENTIAU 
RSPERBNCIA• . CABLE• UNATION& 

San Mart 459 

Buenos Aires, October 5, 1956 

~¥-~ 

Dear P• ul: /q/20-6 
•••• I can finally send you the gentine balanc~ of payments 

;qS-J..-sS~1951-1955• I have not as yet received an official release for 
them, but I have seen the order from the 1linisterio de Hacienda to 
the Banco Central to release them thro me to the Fund. Please 
therefore treat them .;;-~ ..... .;..;;.;.;;;,... _________ ,,_, until can notify you 
that the have forma • To expedite matters - it 
too wees to get as far as this - am sending them to you now. 
I should be extremely grateful to you or earliest comments. 

The followin points I should like to make now: 

1) There are no "errors and omissions 11 o This is because I 
could not ersuade officials here to show as errors and 
omissions the difference between exports and imports -.+ 
customs and export and import payments made by the Banco 
Central in the amounts noted in footnotes 1 and 2 to 
Table XIIJ aa we 1 as the items in Tab e IX, item 14. 
I think, if you agree, that these transfers to Table I 
wou d be made if I would so recommend. Since however, 
the notes to Table XII make the relevant items reasonably 
clear, I think there is no attempt at obfuscation. 

2 Imports are c.i.f. throughout. 

3) I have corrected the trade dat41, according to the most 
recent estimates of the Direcci6n acional de stad!sti
ca y Censos. 

4~ The balances shown in Table IB, item 14 are in agreement 
with the changes in the~ holdings of gold and short
term foreign exchange assets of the anco Central de la 

Mr. Paul H¢st-!fadsen, 
Chief, a ance o ayments Division, 
nternational Monetary Fund, 

WASH! GTO i 25 , • C. 

SECRET------------ 

FUlID ONLY-I~----------

U. N. & U, r. pcr~ CIES ONLY 
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Re ublica Argentina and the deposit banks (so-called 
Instituciones Autorizadas). 

CABLI• UNATIONS 

5) I have not myself checked every item in the balances, 
but so far as have done so, they appear to be correct. 

rther balances of payments for earlier years wil fol ow 
as soon as can get them. I am pressing for a regiona balance, at 
least for convertible and non-converti e currency areas. But there 
are stati stical difficulties on some capita accounts w ose so ution 
wil ta e some time yet. I am g a to ave a much as this. 

Yo wil 
ou d ask o to 

no o ' cial r lease. 

no out want to a 
· rect t em to me 

questions. t t e moment 
so ong, tat is, a~ ave 

orr to be so lon ir sending this mater·a - butte 
mills of the bureaucracy grind slow re, and not alwa s excee in 
fin. 

ith best rears, ease remem er me o Mar Gum art , 

Very sir-cere y yours , 

er~ assenhau 
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J WISI 

t nks r or your l t r of 22 ...... ,u ... 

todq I but thi V k - Pr bi oh 8 her 
I sorry to reply to it slate 
th whole or it - turn d out to 

be particular~ buay. 

In the •anti , b1aob requ 
to f this onth, and I haver t n1 , instruction tr 
to -IJJA re ror hat time. iaoh . , you ., 111.agine, h 
ti told bill t t oonsid aiatanoe in as ten. I cannot, 
however, o ti.th the cae ere u., ror I have 1n the 
last tvo bee ber of J I had not IIX'l>eoted. Thia haP----
vitb t tull agre t, at the urging, or people here, 1.nclud aoh, 
and it baa ha on tl» w e.tul results. tit did ore t1ae than I had 

eted. 

bat ppene vu t t1M Govarmne 01.tioal.17 the Finanoe 
tar, found themaelwa co th a number of ports vhich neral D8V8 

repor -.u.i.J sh and a.riman about to · in their 
variows vere Ain:.-ia pea 1JD11ti bout tba 
present , espeoialq about th r UIUJKW ion 

m.ewed by some or the rv1 
round that d not knov , about l 1/2 
w ks o, office in oo , or aomebodT vho 

ould w1 ia hOII lo ould be held) give 
late acoo rare -•..-..-AA• t th nd ot July. 

ahN , on vbioh the Jou:rnalls 
correct in an ooounting 
run a little vild. I 

a dq loo te 
1 on this Job. It v ited 48 

ours, but I o to w ted 
to job tiati na,nn.,.n 

111 • acae 40-SO peopl all told, ve did t 
do • result, t booklet, all nicely typed, oall Situaoion 

ne that haa onetar;y aooounta, a omplete inTentoey ot •• 
t'oreign ex.cha oldi • by ourrenoy, dollar uea, monthly oba.nges troa 

pt.ember to July 1956, foreign no holdings ot the oo arcial banks, includinc 
t 1r tut ition 1n the free ma.rut. It one in the ti allott though 
moat of th o ....... ._ ork between 15 7 houra tar • 
ell, t • on. Int ot, the info tion put 

1• really • · ot fancy. I got the ao 
to -writ a each oh in Central ba.l o s 
a count, 1 l• 

io to the secretary of th 
t ae it was very 

I hope to t ta I have t to 
11 nal_... Of 8 b n l inspection, 
•• 
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=------

teat you t littl vorri , I woul 11 to e it 4uit cl ar that I ha 
r tri t self tot .furni hing or intor tion, or r th to ut it toeether 
in uaable orm, and I have care!ully r fr 1n fr any vice on Jor poli07 

tters. I oan 11 1n this resp ot, alvqa rer r to th final r port or the aaion. 
This a plies quit n turally poi lly o h difficult 1 su a urround foreign 

o n · olioi • have ot course felt tre to talk policy ur o r with • 
Prebiaoh, t I have r s1 te t,T.amnY.ta to do th e with en tine officials. I 

it that this 1 in accordance vith ti. inatructiona 1n your letter, I want 
to be sure that you und rs t t I f'ul.ly a o tb. si 1 ifficul ti 
hich other ttitude would or ht cau • 

leo lik ly n 
ore t a . thori-

ti t in t ere ar very 1ound, though as 
such le • who n t l► 

n whatever l1 ttl · 1rr1aaT. ap tion. It v 111 
natural to expect a tee t,er all, ofound ot the 

ntin eoono ie 11 I ff a 
f 11n •• aouasion if or 
• 

is 
oh. 
fi 

- et 

the 

0 

not f'ul.l,7 
of'fic t 

t ulta, 
to r • I 

think, howe t it will day O to 
n ood • 

do 
So 
I 

co: 

has one into ins ition, 
ere. I ban, st five-ten 

orked at exper1men • are 
late t quarter 

are a statiatiC8 are pn•-
n p11t proper , and t is ing done 

word• same initial d1f icultiee information wanted, 
c ly improved. I haft very full ooo fr th oft1oiala, 

ao in t vith a number ot priftte ban.leer• ope to abl to t 
sing piece• ot inf tion tr011 them. 

this r tber rubl letter vill ve you 1 reasion or v t I ha 
I hould t if' you. would pasa on to aara. lal Canto and del 

f on. I hall to vri tot aoon aa 

st r prda, 

Sino rely yours, 

• 1 Canto 
• del Solar 
• cka 

( . ) rt, Zassenbaua 

• t-
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nee of nt for 194 54 . 

t the re rin 
n d has 
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t 

·our trien a r join 
reetin s . 

Yours sincerely, 
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U NITED NATIONS NATIONS UN IE S 
ECONOMIC COM MISS I O N FO R L ATIN AMERICA COMMISSION tcONOMIQUE POUR L

0

AMERIQU E LATIN E 

Rl!:F£Rl!NCIA, 

NACION ES UNI DAS 
COMI Sl6 N E CON6MICA PARA AMERICA LATINA 

~~ ~ 
~U\lll2X1PflltlE 

San Martin 459 
CABLE: UHATI O NS 

Buenos ires , July 26, 1956 

Dear Poul , 

I am writing to ma ea simple requesto 
Could you have three copies of the Balance of Payments 
Yearbook pages on Argentina sent to me? Please in
clude data as far back as IrF has published it. 
I took a coy along , but I need a few more . 

The authorities are extremely willin to 
give us all the informati on we are asking for; we have 
so far not ha a s i n le refusal o The Banco Central 

eople are puttin the 1955 balance of pa ments i nto 
IMF IV1anual sha e and have offered to do the same wi th 
earlier years . If The revised l\:anual should come out 
before I get back , please have co ies sent. 

Data are becomin available now on trade, 
national income and monetary system. Please let 

~Messrso H' cks and Dorrance know this. I shall write 
- them when I shall have details for them; it will take 

~a little t i me to sift and check dt&&details. 
--:> _, 

Re ards to everybody , 

Sincerely our s , 

Mr . Poul H¢st-Il'.iadsen , 
Chief, Balance of Pa ments Division , 
I nternationa Monetar Fund, 
WAS~ n GTOI 25 , D. C • , U. S. A. 

\ \ I 6-



Jul.7 5, l 5 

rely, 

in 
t 



TOa • Rooth 

t J. J. olak 

with A 
t t 
true 

Bi 

0 I • l Cant 

y 2, 1956 

t 1n 
1 to r 

t de 
ch, I erstand, i• 





INTERNATIONAL MONETARY FUND 

WASH I NG TON 25,0 .C . 

Via irrr.ail 

May 1, 1956 

Dear Dr . Aguilo y Capera: 

Tb time has again co round for the International 
Monetary Fund to send its annual request for balance of payments 
data to its members and to those nonmember countries that re 
prepared to supply information. I thought that you would like to 
receive a copy of this request , and it my be that your country 
is now in a position to supply us with at least a part of the 
information which we ask members of the Fund to provide . 

I should also like to take this opportunity to inquire 
whether there is any further way in which we can be of assistance 
in the projected revision of Argentina ' s bal nee of payments 
statistics , which was described in your letter of July 27, 19550 

Dr. Juan guilo y Capera 
sesor Tecnico de Economics 

y Finanzas 

Yours sincerely, 

r~'!:d.~ 
Chief 
Balance of Payments Division 

Banco Central d la Republica Arg ntina 
Buenos Aires , Argentina 

CAB LE ADDRESS 

INTERFUND 
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INTERNATIONAL MONETARY FUND'S REQUEST 
FOR FINAL 1955 AND PRELIMINARY 1956 

BALANCE OF PAYMENTS DATA 

# 2. 

1. Dat.es for · submission of reports 

Reports are requested by the following dates: 

July 1. 1956: 

:§'!illtember· 1. 1956: 

October 1. 1956: 

April lr 1957·: 

Final data .on Table 1 with its Supplements A and B, 
Table III, and Table XIV for the year 1955 (global 
balance of payments). 

Fi .nal <lata on Table A and Table A.l Special for the 
year .1955 (regional classification). A definition 
of the uniform area classification (Table A) is 
given belo~ together with some suggestions on the 

· countries to be specified separately in Table A.l 
Special. 

Preliminary data for the first half of 1956, with 
· as detailed a regional classification as can con
veniently be given. 1/ The basic regional form 
used in the Fund's fifth and sixth Balance of~ent~ 
Yearbooks would be particularly suitable for this 
report. 

Preliminary data for the whole year 1956, with as 
detailed a regional classification as can con-
veniently be given. l/ The basic regional fonn used 
in the •Fund's fifth and sixth Balance of PaYJY1e~ 

. Yearbooks would be particularly suitable for this 
report • 

. It is ·nnderstood that in ·the .preliminary statements for 1956 there may 
be a .number of omissions or rough estimates that will call for revision when 
final statements are submitted in response to next year's regular request from 
the Fund. .The pr·eliminary statements should not be held up on this account. 
They should be submitted on the due dates with suitable reservations in the 
expla·natory notes. · · 

2. Regional classification 

The regional classification requested falls into two parts: an analysis of 
the balance of payments with the whole world into regions commonly defined for 
all reporting countries;- and .estimates of the balance of payments with individual 
count~ies or areas, the countries or areas selected varying according to their 
importance for the international transactions of the reporting country. 

lTAs a minimum, transactiOM-might be shown separately with the following -
regional groups: United States and Canada, United Kingdom, Rest of 

. Sterling Area, Continental ~PU countries, Latin American Republics, and 
Rest of World. 



# 2 

(a) Table A: Uni':form •firea \ '.c'ia~sificadion ~ : Th$ . ci~:t.lni tion of the areas 
specified onTable A is as 'follows: ·:. ' ··' ·' .. 

1 and 2 

5 and 6' : 

7 and 8 

9 and 10 

I, ,~•. ' , ; ,'. • l I j .'. '. 

United States 

Canada 

· __ -· '_ ,:·' · · ,:;t a.'.t·;n. Aci~_rica~ 
, " : : · ': . · f\·e~µ.bli~cs · 

. . ... 
J • • ·} .. : 

.! .· 

' · · · · . Ste~ling ·:_frea: 
. ' ·' . In Europe . 

• .. • _! ~ :· ' ! ; ,\ ,• : !; . ' . : 

::, ; : ; 

St1!3r.llng ,A:r,ea ~ 
1 U. K~ Overs~as 

. : ,. ~·-:;· \ .. '!'frri.\~ti~s . 
. ' .- . ~ . . . . .. . .. '' .... ~-

.,t •.• 

. · •:·· . t ! • • • 

, . . . · 

United States:_;. ftnaludipg Ala.:S·ka·,. 
.Amer1c-an Samoa, Guam, Hawaii, 

.. , .· ·Pana.rna.:,eanal z·one; ·Puerto :Ri.ca, :: 
Virgin Islands, and American islands 

• • . i,n . the Pacific ( does :rio.t _include the 
... . Jiyukyus h'. . --

Canada 
.. _1_, •• ~. :- . .... . : .... \. 

• ~rgentina,,- .,Bolivia, Brazil, Chile, 
•· Co,lombia, . Costa Rica, Cuba, Domini-
. can . Republic, Ecuador, El Salvador, 
.Guatemala; .Haiti Honduras (not 
British Honduras), Mexico, Nicaragua, 
Panama, Paraguay, Peru, Uruguay, and 
Venezu~la. ·· . •( . ; · .. · · · 

,. . Great ·B:uitain and Northern Ireland .. .. '_' .·i, :'., (-inolu¢ing·.Ghannel Islands and 
. . , iis ).-e -- of -Man) ·, Iceland, and the 
. . . Repuhlto :· or :-.freland • 

. . )tden; ( Qolony -.and Prot:ec:t..o:uat.~J ~, 
. 1.., , Basut9land;"• .Bechuanaland, Bermuda, 
. .. . · .. Bri:t:i,ah ;Sor-neo (including North 

'l . ,-: • '.: ·:. B_o!!peo, :ar.un-ei and Sarawak), British 
. . ,-,.-· . . _ ·G~;lana,: .. Br,itish Honduras, British 

' ·solomort '.Islands' British Somaliland, 
British West Indies, Cyprus, Falk-

. . . . · . lan9-. ls land's :and;· dependencies, Fiji 
_. .. ·;···::::.·:·. Jslan9s:, ·Gambia, ·G-:Lhra.lta·r, Gilbert · 
. . . • ., . ai;id, E;llfo~- Islands, ·. Gold Coast; 

.•,: 

i. ·: .. Bc;,~g .,Kopg_:, : Kenya,,. Malta, Mauritius . 
. 11=1;nd- 4,epende:ncies,.: Nige:ria, St-; ·Hele- .. 

na and dependencies, . Seychelles·; · · · 
Sierra Leone, Singapore and Maiayan 
Federation, ·. :~~~~il~nd,.:.;Tanganyim\ 
Tonga Islands, Uganda, Zanzibar, 
am,LBritis.h ;,overseas · territories:1 

• 

. . • .. · not_' ;specifiem: 1elsewher€l. · · :-' 
' .. . " . . ' •·: , :: . '·. ·: \_:' . . . : . : ' : ... . :~. ·.-· .. 

... ·. :.· -Aust:ral.:ta. 'a;nd :dependencies / · Bah·~~in ·· ' . 
. , · ·· ::. -~s.la.nds; •. J3urma-, i Ceylon';' Hidia;-·· tra·4·_;'- '.-' 

.-.. . .. Jordan,. --Kuwai;t,J · Lipya:, Naµ:ru;-·wew ... · \:-;-_ 
· Zeafana·:arid depepdenc_ief~; Pak~13tan, ... 

Qatar,_ :;Fea.eration. of Rhoq.19s:ia and : · 
Nyasaland/ S-buth-West :Africa, .. t,m .·. 
Trucial States, and Un"ion of South · 
.Africa. 



I • 

Columns 

13 and 14 

15 and 16 
and 

17 and -18 

19 and 20 

21 and 22 

:· I 

• . ,1 

Country or Area 

Other EPU Area: 
· In Europe 

Other EPU Area : 

- 3 -

Associated Monetary 
Areas 

·Soviet Bloc 

Other Europe 

# 2. 

Austria, Belgium, Denmark (including 
Greenland and the Faeroes), Federal 
Republic of GerrrBny, France 
(including Corsioa, Monaco, and the 
Saar), GrE;Jece, Italy, Luxembourg, 
Netherlands, Norway, Portugal 
(including the Azores and Madeira), 
Sweden, Switzerland, and Turkey. 
Includes also the European Payments 
Union itself (EPU), the Bank for 
International Settlements (BIS), 
and the High Authority of the 
European Community for Coal and 
St.eel (ECCS) 

The fol lowing countries are ·associ.;. 
ated with the monetary areas of EPU 
countries: 

Belgium and Luxembourg: Belgian 
Congo and Ruanda-Urundi. 

France: Algeria, Cambodia, 
Cameroons, French Equatorial Africa, 
French Guiana, French Morocco, 
French Oceania, French Togo, French 
West Africa, Guadeloupe, Laos, 
Madagascar and dependencies, Marti
nique, New Caledonia, New Hebrides, 
Reunion, St. Pierre and Miquelon, 
South Viet-Nam, and Tunisia. 

Netherlands: Republic of Indo
nesia, Netherlands Antilles, 
Netherlands New Guinea, Surinam. 

Portugal: Macao and dependencies, 
Mozambique, Portuguese India and 
dependencies, Portuguese Timer and 
dependencies, and Portuguese West 
Africa (including Angola, Cabinda, 
Cape Verde Islands; Portuguese Guine~, 
and. Sao Tome e Principe and depen-
dencies). · 

Albania-, Bulgaria, mainland of China, 
Czechoslovakia; Eastern Germany~ 
Hungary, North Korea, Poland, Rumania, 
and USSR. 

Finland, Spain, and Yugoslavia. 



Columns 

23 and 24 

27 and 28 '. 

.. : .. f .. 

'-' ~ountry or Area 

. Other . Mi<;idli, .. East 
' . .. ·-

: ) ; • • "' , .w , •. : 
J•' • r I , ,, 

.... . . 1.,·' 
, . . \,. : ,, , . .. · .. '' 

' . , . . .. ~-
( •• ,. '•I• • 

- I • .. •: 

r . ·. ::·.. ~. 

··: "• . 

· :Unalloc11ted 

' ·. 

• j .. •, .:· ... . ' 

., ,· : .. ! :.- • •.· ... ,· 

1 ' !·.\ •, ... 
,.. . .. 

' •· . . 

: ·:.' .. , ·:· .. 1.: .. ; 

.·::. ··: .:. 
.. ; ,, • ... 

# 2 • 

• Coverage 

l!.f ghanistan; , Egypt, Ethiopia 
· (incltiding Eritrea), Iran, Israel, 

Lebanon, Saudi Arabia, Sudan, Syria, 
and Yemen. Excludes sterling area 
countries. 

Bhutan, China (Taiwan, or Formosa), 
Japan, South Korea, Nepal, North 
Viet-Nam, Philippines, Ryukyus, and 
Thailand. 
Excludes mainland of China, sterling 
area countries (see notes to columns 
9 and 10, and 11 and 12), and 
associated monetary areas of EPU 
countries (see notes to columns 
15. and · 16, -~a-nd 17 and 18) • . ] 

Int~rnational · institutions (except 
EPU, BIS, and ECCS; see columns 13 
and 14 above), Liberia, overseas 
possessions of Spain, and areas not 
elsewhere listed, International 
agencies include lending and dis
bursing institutions such as the 
International Bank for Reconstruction 
and Development (IBRD), International 
Monetary Fund (IMF), the United 
Nations Relief and Works Agency for 
Palestine Refugees in the Near East 
(UNRW.l!.), United Nations , Korean 
Reconstruction Agency (UNKRA), and 
the International Refugee Organi
zation (IRO); and institutions 
receiving contributions for adminis
trative purposes such as the United 
Nations (UN), International Labor 
Organization (ILO), United Nations 
Educational and Scientific Organi
zation (UNESCO), Food and Agriculture 
Organization (FAO), International 
Civil Aviation Organization (ICAO)t 
and ~orld Health Organization (WHOJ, 

• It, ·is ··.realiied• ·that for ~ohl~ ,·:,;'$,porting countries transactions with some 
of the areas set out above may· be uoimportant. Such countries may, therefore, 
find it convenient to a~lgama~e ,SQm~ areas in ord~r :to·;- r~duce the work of ·· · · 
completing -the:·· rsport · f'o;,n ~n~r·tl:ii~ . il?,ay be done when no significant loss of 
informatfonris inv6lv~d-•. ·. ·The . i3a'.111n~e of Payments Division of the Fund would 

,appreciate an opportunity' to consult with the countries concerned on how the 
regional classification can best be ·modified and still remain comparable with 
data provided by other countries • . · 



1 • 

# 2. 

- 5. - . 

(b) ·. Table A.l S2ecE!.1: . . It- :i,s requested that, reporting countries inclu:le 
in this .table es.timates of tl;.leir ,b~~ance of paY!llerrt$ wtth their mo.st important 
trading partners (other than the ,United. States a_nd Canada .which are .already 
separat~ly -specified in Table ~). The cou~t-ries .selected for inc~usio.~ wil.1 -. . · 
obvious],y . vary _but it is suggested that_ most .repe>rting _countries . wtll find · it 
useful to, :sho¥ .separate estimates for :the. _United Kingdom, France, the Federal 
Republic .of Germany, and Japan. · 

.: ·.t·· ~ 

It would be :~eipful if, in this 'table, separate estimates could be given 
of the balance of payments with dollar and non-dollar Latin American Republics., 
where transactions with either group are signific:a nt for the balance of payments 
of the reporting country. (This represents a subqi Yision of columns 5 and 6 .. • 
of Table .A: non-dollar countries are Argentina., · Brazil, Chile, Paraguay, Peru, 
anq Uruguay; ,and dollar countries are the remaining republics.) ,Countries 
in the -Far ~st may ; wi,sh to show the sterling area countries in the Far Fast • 
as a .~eparate group ,(see definition in fu!lance of Payments ManY§:1). 

J. Military Transactions 

The following ins tructions regarding certain. types of military trans
actions; e.g., those a{;!aociated with the North Atlantic and :South East Asian 
Treaty Organizations., are intended to ensur.e that the balance •of payments 
reports to the Fund will be consistent with each. other and as .. comparable as . 
possible with those requested by the OEEC. Item ref erences in this section 
are to ,_T,able .I of the Balance · of Payments Manual. 

\ . .- . 

Military: equipment under grants: Exports and imports of finished mili
tary e.nd-items (goods and services) under inter-government grants should be 
excluded from items 1, 4, 7, and 8, -and the . corresponding grants should be 
excluded from item 9.4. However, the amount of such grants should be speci
fied i11 ;'~he notes. to Table I, if national security. regulations permit. 

Defense sumiort program~: Exports and imports -of materic1ls under econo
mic aid and defense-support _programs should be . inc.luded in i tern . 1, merchan
dise, and the appropriate service items, and the corresponding grants in 
item 9 .4. • . 

Military exnenditures: . ·G9ods purchased .abroa,d by .your military estab
lishments and actually imported into your country should be entered in item 
1, debit, for the f.o.b. value, and item 4.1, debit, for t ~e element of 
foreign freight. Purchases of supplies abroad to be given ,to civilian popu
lations should, where identifiable, be entered in item 1, ··credit and debit, 
and item ,9.4-. debit. All other .expe_nditures. abroad by your military establish
ment.s _shoul~ be inoluqed iri. item 7.1, debit. •. ,. Such expenditures include 
purcqases from nonresidents out of pay by your ~roops . stationsd abroad; 
payments by your government for common infrastructure constructed abroad; 
purchases abroad of supplies and military equipment for retransfer to foreign 
countr.ies, including purchases under the "offshore procurement program"; and 
procurement in foreign countries of supplies and services for the use .of your 
armed forees stationed abroad. Military equipment and supplies procured 
abroad that are given away should be specified in the note to item 7.1 if 
security regulations permit. 

I 
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:·; , :sini'ilatiy / p'a_yrii~rit;E{ 't "<i'yout· 'couritrJ by foreign 111ilita·ry ,:~$t~b.lishments 
shoul,d b'e' :en:tefed . ~·n ,!i t!~m 7 .I/'d'.rledi t' except for ,aii ·~1vilie:1i~'.goods' :exporte.d '' 
acrqs.s ··t.'~e 'cti's't.brtis· 1:fr'ont'ler :to·:·'.for•eigri milita'.i-y es·tabJi:shment·& and military · .. 
goo!1,s ;~·xpc:ni~H · fc .the puiJc'J:ia'.sin1f 'ciotintry (item .1,. c:reditf .ifor fthe .. f .o.1:> • .:V~lue, 
and Jteni 4~1-~., ·cr'edft ,' ;'fol" .. ft~ight ··accruing• to ydur count.ry): . .'Payments :1;o , b.e , .·. 
entered 'in 'item 77·/1~• credit / :in6lud.E{ purchas·es · by members· '. of f:oreign -for.ce~-, , 
from residents of your country, payments by foreign governmen:ts f:or c.ommQn . • ,. :· 
infra.structµre . constru~ted in your country, and purchases by foreign military 
est~biishnients ' of .ini.litary Supplies and equipment :i:ncluding :those unqer 1,he 
!l,offs·hore prdcurem'ent' ' program" ·~", .; . :· . 
; . ~ .. : . '' ~. ··,. ~· ~ . ' . '.. ; .. :· .. ~"": : . i ... , ; . . 

,: : • ., ; • • •• ( • ~ • • I , • ; '• , • • ' ' ' •• i. .. .' ,' : ; : ~-1. • -. : : • • • j , _... j 

4.• . . ;[;~?~~Qry notes: ·· '·signs ahd- symbol§. ... : : ·:. :: ·1 .. :. - · · -· • 

' ' . · .. ;,, ~',;~~·: ._ .. · :·t :: , 1 .J. ' • .. -~ ·· . .. \ •.·.·. ,, ,• ,·, , 1, , :··-· ::'. 

, Th~·, data:: subiµH ·t~d ·should include · detailed ~~plana tory , not133. .. silll;iJ.ar '_ to., •; 
but" iri 'most c~ses · more !extensive-· than/ ' the notes · in the ·Fund·1s Balance -of ••:'' '. 
~;wents Yearbooks:. .. . T.fi:e·s.e· explanatory ·r1,otes ·should give .tpe -. fo~eign .exi;:hange 
rates used in constructing the estimates and should describe the content of 
each ii:,em and the method employed in deriving it. Where. cla:ta ·: ~upplied:_in 
accordance with the Fund 1s definitions for balance of paymen'ts· "purpc>ses .. ,• .. 
diffef Jr~m thl;)Se: reg·ularly· pubu.ished. by; your . country ,or thos~ -.su'b~ijted to 
the '·Fund £'or o'tl:'ie·r , purpO'seB, a' re·cb'riciliat i6ri. ·of .the' data .. sh.oul.d p~ provided~, ;· 
Such a·' :r~·concil:tati:oh '-is particularly impor.tant for the . rne;rc..handis~ : _and1 . : ·: ,.,.: 

offic'ial'· shor't.:Oterm ·cap1talitems. · ·j_:, , .· :'•'' • . ,. __ . .:. , , . , .,,: .· ·.,''. .···,,· 
:~-:•1 :i ," •~ ·_, j'~; :-: ~ I :•; ••·, i 

~ •• ' , ,., • ,' • ·:•[~ .' •.... • ,,, I •-.' ,• ••• ' •; •• t :~ '• 

It is recognized that freq:µentlY .. :tteI_D:_Sl .. i.t:tP~ . .'.f'.l.ln.cl!,s -.~chedules.). 11htcp: ... 
are uniform for all countries, will call for data. that are of little signifi
cancl ih_ the , 'interna:tional t 'ransact"ions'. of ~:_J)~:U,'t~:~u.~ar ·pe32ITT::l,.ng ,.country~ 
Data' 'of ·such a· charac·ter ' that · are: ·not readily. a:vai.J.able·: :need, nc.it~·be . iepor'te.d , .. j 
but ,the ·omissi~ns·· .. snould bt:f liot.ed' d.n··the·, explanat.orJf note,s.. · .,,.,, :· · .. :·,•: •·. : ... . , ,. , ~ ... 

... :,-..,~::. ·: ·': '.-: .. . .. :·~ ,: ·. ·: i::~ i· ... : .. , ... . ~ : . . ·~· ,.,' ~·- \ .. ! : - ··· •~' .: :-' ::,' ./ :: 

In cases' whe'r-e data,. ca·nndt' ·:be supplied)· ,preci~ely· :fal: acC'ordanq.e :wiitl;t: :the :. 
Fund's categories, but are available in a somewhat different form, they 
sho\ukFbe "·~nt'ereci 'in the o·ategories that they, tiiost :- n-eairly. f!iti1,.and tb.e,. nature 
of t1re'"q.ifferencies 'shduid f be ' described ', in, the: .note:;;·~.::.!·\/::: .:·_: · :.":i:::: '. .;---~.;:;>:, : :· ' ' 

• 1• • ;- •.' I ;• ·. lt ~•,·••.•~'I ! "• ': ••' '. •,' ,•: '", ; ••., ~("' • . i:,,, ' :, •.:· • ,•, ' ' ' • ·. . .. , .. t , .. -~, ' ~ : ~; ..- .·t ;-··: ·-~>:• ... ; ,·· f ,,·: .-, 

Items in the tables for which data are not available should be marked 
by dots ( ••• ) • . However, i,tems for which the entries are known or believed 
to l?fAer9 ''of'.J:es·s t~an) 1a~f ·"the' 'fina1::'t1i-git :used in .. th~ .. :t~qJ._es_ --~.4.<?.~~<t:I:>~ 
marked with a· dash C--),i -· .... · ::: ,: · .·:«•' ·.• -·,· : · .. . <; _ .. - ..... _, . , '·, 

£. " ,; • p• • ~ • •• ,• ~, : J I • • : • ! : • •r ;- • I / 
• p. • • .- ' • ( ., • ;· 

5 • .. ,!:•"co··nr1a·e· n;t 'i''a• ·1 1data•'.'; · • , / • • -~ ~ ~-~ .i. ~·· • •• :--'~~~::-. ~ . . . .. ·~' . . 
! ..... : , : ·. ~ ,, . ~ • . f • ' .. ~ t .. ,. ' . .': • ... : .. '· - :'' '." \·1 · .: • 

,.·. ·· Ali ·a:va1:J,tibi~· dataY.should 'be · supplied 'in:·accordance;,with the Fund'$- .~· : ·: . 
request .- even· '.though : they .inay· he .· confidential in · character~ : ·. If any' dat~ :.must . 
be restricted: in their use ;c· they·,:5hould be so . marked.·:; :, It is,:h~p~d:, .however•, :. 
that restriction of data: may 'be' kep·t ·: rto a ,minim'llm. ' .. ,. .·, .... ,, . ·, .. : ·:: . .,., ..,, · -., - - . - . 

. : . ··.. . . •· ' ('"; ' ' . . . . 
.. ;1 I : • i•", •"l ' ~ . . ; ·.: . . • . . ~ .: i .. ~ ~. . . ' I~ .... ' ~ .: 

··'. The Fund would_ like t0 p'Ubilfsh..: pr-eliminary surnmari..es of\ i :ts · ball;lnce,19r,_ , , 
pajments statistics · as ·eal"'ly ·as'. possible in its monthly .bulletin; · Int~rnati.onal 
Financ'ia.l' Statistics,-'and : to '·-publish such· preliminary surmnaries . as · w~ll as ...... 

; ! '· ... ·. . .. 

. ' .. · : ·. ··• 
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comprehensive final data in loose-leaf sections of its Balance of Paymen:!e 
Yearbook. If some figures in the tables or the notes cannot be so published, 
the individual items should be marked "not for publication". The Fund also 
has an obligation to supp:iy as much balance of payments information as 
possible to the Internatio~al Bank for Reconstruction and Development and to 
the United Nations and the specialized agencies as a group. Material that 
is "not for publication" could be supplied to these institutions on a confi
dential basis. If any of the balance of payments data must be more narrowly 
restricted, the individua l items should be marked "for Fund and Bank use only" 
or "for Fund use on:~y" or in some other specific terms. As has been noted, 
the Fu~d desires to keep such restrictions to a minimum; but, to the extent 
that "th':1 repo:-,ting country considers them necessa:r~·, great care will be 
exercised to see that they are observed. 





Via Airmail 

May 1, 1956 

Dear Dr. Aguilo y Caperu 

The time haa again co rourxi for the Interm ti oral 
onetar7 Fund to send it• annual request for balance ot pay:menta 

data to its members am to those nonmember oou.ntries that are 
prepared to supply information. I thought that you would like to 
receive a cow ot this request, and it m;r be that your country 
is now in a position to supply ua with at leaat a part of the 
information vhich we ask members or the Fund to provide. 

I should also like to take this opportunit7 to inquire 
whether there 1 8117 further way in which we e&n be of aasistance 
in th proj ct revision of Argentina• balance or payments 
statistic, which was described in your letter of July 27, 1955. 

Dr. Juan Aguilo y Capera 
A.ee or Tecnico de Economioa 

y Finansae 

Yours sincerely, 

oul ¢'st-Madsen 
Chief 
Balance or Payments Division 

Banco Central de la Republica Argentina 
Buenos lires, Argentim 

• 



IN'.-.iNATIONAL MONETARY F D 

COPY 4/20/56 

TO Mr. Del Canto 

FROM : Poul Host-Madsen 

Following our telephone conversation it 
has occurred to me, on second thought, that it would 
be desirable to send a routine letter to Argentina 
when we sent our request letters to other countries 
on May 1 . Attached is a draft of a proposed routine 
letter to Argentina which I trust you will find 
agreeable . If am when the mission from Argentina 
arrives, we should like to meet some of its members 
and explore with them what further steps might be 
advisable in order to obtain balance of plyments 
information ffom Argentina . 

4/23/56 

Mr. Jorge Marshall called to say that Mr . Del Canto 
had referred the above-mentioned letter to him. He 
suggested that we either wait until the Argentine 
mission arrives (during the first week in May) or 
find out from Mr . Del Solar to whom we should write 
at the Argentine Embassy . 

5/1/56 

Mr . Host-Madsen decided to write to Mr . Aguilo y 
Capera . No copy of the letter to Mr . Del Canto . 



The Provision of Statistic l De.ta by Argentina to the '9Dd 

1. alapce or Pa;yments S tistics -- Ar entina has not de available 

b lane of ents statistics directly to the Fund. Th Fund hae published in its 

Balanc of Paym nt Ye rbook estimate ot the balanc ot payments ot Ar entina re-

~ R~ 
worked trom stat ents publish din the AJNtllheok ot the Argentine Central Bank. 

Thea at tem nte a e in many respect• unsatiafaoto17. ill attempt to obtain olari-

_,l~ 
fication concerning th meaning of the data ,~ fail d. Hov v r, r cently {in July 

1955} th Fund r ceiv d a lett r from nev n put in charge cf raor ani ation ot 

the ntin balance of enta statistics (Dr. Juan .Aguilo y Caper, ono c and 

inanoial Advis rot th C ntral nk or Ar ntina} who indicat d that he was anxious to 

r organize th est tistios al ong the lines or the Fund n 1, t th would Uk to 

receiv th Fund's h l p and co ents, and that h would consult with the Fund's st ff 

in Washin on after caapl ting prellminacy studies. The Fun nth v ious t er i ls 

on th subject, but has not heard further fro him. 

the Ag ntin C ntral Bank a likevi been almo t totally on aid d during the last 

5 year. A.part fr data provi ed throu h the United ation {on such eries s pro-

~~°""~~(I.., 
duotion, prices and trade expre ed in peso ) ll'S has n v r contain d muob/\th t was 

or value. 

(Prepared for Mr. Polak on Nov. 23, 1955 for a Research Dept. memorandum on 
statistical relations with Argentina.) 



October 5, 1955 

TO: Files 

FROM: Poul Hpst-Madsen 

Dr. Raaul Ray-Alvarez of ECLA suggested that we might wish 

to contact Dr. Edgardo Grumbach, the Financial Attache of the 

Argentine Embassy regarding balance of payments data for Argentina. 

Dr. Grumbach is an emissary of the Central Bank. 



t 10, 1955 

ear Dr. guilo y C era: 

In t baenoe of Mr. Bjs sen, who is now awa:, tro 
Wahington, I wish to aaknovledge your letter of July 27 requeating 

ckground material on balance of pa1Z119nta teohniqu • . I am enclos-
ing for your use the follow doc nts: (1) a pa.nieh translation 
ot the Fund's ance of Payment nual, (2) copie■ or t Introduc
tion to our titth lance ot Pa nta Yearbook t ■eo ion on the 
Concept tinitio 1 t t Yolume, (3) a copy ot our y 1, 
1955 qua tor balance ot p nta report, which 1 aent to Fund 

bera, a o lete ••t of reporting to , an (4) a alley-proof 
or ection for ent1na vhich will be ublis d ehortly in our 
aixth alance or P nta Yearbook. In addition, wear torvarding 
by ••a- 1 a set or do nta epar d by th Fund tarr on th 
accounting techniques 1 to balance or a n~ statiot1ea. 
The e latter doc nts ar r ading rial 1n the Tra1 

ogr on ~.ua11.nr or thodology give h re in t und . 

t t teri l w1ll helpful to you 1n dr :w 
u balanc o a,menta •T ... ,T .. .,~Ant for ur countr7 in a to c arable 
with t U8 d b,- oth r countries 1n report to t Fun • Alt you will 
eee fro our requeet, countrie1 r port glo al data on the ual able l 
vith it supple nts and B, Table III, and Table nv, wi explanatory 
no s1m1Jar to those published int Ba)anc of P nta Yearbooks. 
It would aleo be deairabl to 1upple nt thi lobal tat nt with a 
eo aphioal claaaification· tor plac th cl a 1fioation by currencies 
hicb 1• now pr aente in 7our entral ank • • ua1 port • Alt a 

a1n , the regional stat ent might present Ar entina' int rnational 
tran actio vith the tollowin o a of countriea: (1} United States 
and and, (2} lAt.tin rican epublica, (J) United Kin , (4) rest 
of aterl are , (5) re tot U •, and (6) reat or the world. 

we take this opportunity to assure you ot our deaire to 
exten wholehearted cooperation in fOU1" importan project. Should you 
encount any probl dU1'1ng th oo e of yol.D" r 1earch, pleue do not 
h sit te to wri u a ut the • hen you co to Washington, we 1hall 
be very alad o discuas with you in etail th re ult• ot your fi.ndi • 

Dr. Juan lo 7 Capera 
esor Tecnico d •conollioa 

y Finanzu 

?ours ainoerely, 
r "ifJ""'" /:J !il 

Mar, Gumbart 
AaaiBtant Chier 

lance or aymenta Division 

Banco Centr de ie. publica Argentina 
Buenos Aire, 'Ar nt 



MINISTERIO DE FINANZAS DE LA NAOllON 

BANCO CENTRAL DE LA REPUBL CA ARGENTINA 

Mr. Paul Host adsen 
Chief 
Balance of Payments Division 
International Monetary Fund 

ASHINGTO 25, D.C. 

Dear Sir: 

Bu nos Aires, 27 de Julio 1955 
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I have been charged of the design of an w structur for the Argentine 

balance of payments. Since the statements in the Annual Reports of our Central 

Banlc present data on Argentina's international transactions in a somewhat diffe

rent form from that in which countries report their balance of pa,ments stati_!! 

tics to the International onetary Fund, I have the whole int rest to arrive to 

a new structure for our figures according the technics of the Fund, serching to 

present the balance of payments statiatics for Argentine on an Internationally 

comparable basis. 

Studying your lett rs to Sres. Horacio v. Guarrochena and Hector Robbio 

of this Central Banlc, dated ch 9th. and May lat. 1953. I cam to the conclusion 

that you will appreciate my efforts that may be helpful ~or you. 

In a first approach I have endeavoured emau tiv ly th study of all the 

antecedents on the matter in this Central Banlc and after I will travel to ashington 

with the purpose of contrast my findings. Since the Fund's Balance of Payments Yea.£, 

book is the base of my scheme. I will be glad to receive aey antecedent on compila

tion, figures, structure etc., on balance of payments technic you can furnish me. 

Your o operation in aff~ding the information outlined, will be very much 

appreciated. 
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NeNn. lorac1o v. Guarrodlaa 
u4 lactor b1o 

o Central de la blica 4e ...... ..,..:una 
~• Ai.fta, Argentin& 



11, 1955 

Dear ira, 

International et 7 und ing out 
aion balanc or ile in 

i thod t. ou int a 
n important C f 

col ormation on economic prob , of which 
balanc of • ng t important. he 
r uest fo s d 1, therefore, addr a ed not only 
to countri ar m}?er or , but lo to 
ot r oountr to ot a con aet or d t on 
the b ncee lo riee which have significan 
share in int sactioru, . 

A copy or th ent request is enclosed. ta ot th table 
to which it re e n eent to you arli r oc ions . If you 
h arJ7 ueat t able houl only too p d to anew r 

and o t od1r1catio c w help you let the . 
e, il 1 hould be mo v ni to ovid or tion 

1n so he or • • . , as 10 are it tor your own purposes, w 
aho g to ceive it in form. ti , "'• should 
consider it t M tor c dvan o c 
atat nts which you opo to publia. 11 tr 
ot enolo d req st, we should caref'Ul.l.7 r any 1 
which you ht wish to ton our us o any d t pr 

req at. 
I hope that you will tind it oesi le hi.a y 

Yours sincerely, 

oul Hpat-Madsen 
Chiet 

to 

-I.All.l,ca ot nt Diviaion 

ears . orac1o V. uarrocb 
c or obb1o 

nco C ntral e la pu lica de nt 
eno Aires, ntina 

tour 



SEC-11,5% 
Tranalated by$. Rooth 
R vie d y K. F. ogurn 
087644 

Ple e re:e1 to 520 SA/77 

MI ISTRY u INA..~~l OF 
lWiCO CENTRA DE IA Fl f.:PUBLI 

Bueno Aires, Aprll 4, 1955 

Chief, Statistics Division 
International Monetacy Fund 
1818 H Street, .w. 
aehington 6, D.C. 

e are vriting to reque t that you be so k nd to 
rrange for the st tietical publicat109s of your organiza

tion lntended for the St tlstic l Division of the Economic 
Research Department of this k be s nt in tb futur to 
the fellowing addrese: 

Al nor Jefe del 
Depart ento de Econo 1 General 
Gerencla cte :i!:E1tudic,s e 1nveost1gaciones 
Banco Cent·nl de 1 P.epublica Argentina 
San artin 275 

ires, Argentina 

Thar.king you :for ycur att rtion, we e 

V cy trul yours, 

DANCO CENTRAL DE LA 1.1ill>UBUCA • 

/a/ /o/ 

INA 

Hee ot obblo Jo13{: '.ribau n 

OriJ : . b . Ur.it 
co: Mr. Hicks 

Mr. m,st-Madsern ✓ 

1... 
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r your inf'o on, I tt ching t co n 
CLA and IMF fi tor dollar v nve tac 

Cit in tho e co o ett f 
our revi .. ,..T'_,.,... (a1rt:ua.dV i ) i ·--·- 1948-50. 

Ona la or 
t t uni 
ted by IAPI on I 11 

for, mport unit v 
of th o , UBing o 

(1ihich w availab the follo 

~ l9S0 . 122!_ 

Co factor ( peso) 24. 62 24.84 17. 9.3 12.82 
Co factor !~ - ) 1.37. 3 .5 l .o n.5 

CLA Unit Valu a in 48,, l ) l .o 106.1 ll9 • .5 222. 7 
" (So :i: l ) 83. 7 88 .8 10 .o 186. 4 

CI.A nit Val 1n u •• ~50 ~ . ) ll4. 9 123. 0 100.0 133. 3 
IAPI a .. • " 50 ~ 100) 119. 121. 100. 135. 

ut it 
tv stro 

on 19 
1950, • • 
Olan fo 
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IMF -
1947 614 1612 llh5 l.340 /.2(;/J /..272 
19h8 ~3r) 1,11 1491 15 1.524 - 84 / 1c; - $3 
1949 1012 (1073) 1179 l.153 •139 -167 -l.41 
1950 ll68 1286 1016 964 864 .;123 /.322 ,'422 
1951 1178 1234 1442 1345 -2~ -lll 
19,2 709 743 1196 1136 -487 -393 
1953 1148 12022/ 862 768 /.286 /.434 
1954 742 7 

I p 

- -
1947 29.30 29. 28 25.15 2,. 06 
1948 25 • .39 28.46 24.09 25. 2.3 
194 (25. 12) 21. 20 (23. 12) 25.41 • 
19 21. 52 23. 70 21. 69 2V. OO 17.93 
19~ 17.55 18 • .39 13. 74 12. 82 
1952 16. lh 16. 93 14. 28 l.3.59 
1953 lS. 97 16. 71:u 1,. 22 l3.5SJ/ 
1954 16.77 1). 61 

1/. ot yet 
J/ Until 
"JI Until o 
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Jan r, 26, 1955 

D r .;>ira: 

It 1e nov about seYen year• eince th und's alance of P nts n 1 
was first pre r • Sine then the thre appendices hav been add d nd some 
minor r visions have been de . In general, th nual has prov ,d to 
adequ te ba is for the co pilation nd reporting of uniformly d fined balance r 
pl nta inf or tio • However, experience bae shown that a few r the neral 
principl a set out 1n t e an 1 na to be racon idertd, particularly vber 
thy differ fr the concepts used for t1oDlll inc acco~ntin. In addition, 

parts of th nual n ed to be clarified or simplified . I bould be most 
tetul for your help in work.in out th se revisions . 

' 
It 1 proposed to divide t a of r viain the n 1 into t-wo • 

1ir t, a r consideration of general princi les nd, a cond, ad tailed review of 
the whole nual . The ncloe e r nd sets out the g n .r 1 p obl which 
th . taft" of' th alanc of ymenta D vision 1o1ould like to raise; am also 
entions a number or th ore dfttail revisions which it is opo ed to 

consider . 

It vould lp us gre tly if you could iv 1 
on th qu stio.l18 of prlncipl t o·t in th attac 
bout any othe neral pro which 1our use o 

n t, ot cour k1 u t ve t 
th • le la a t t 
con id w r re ra 1 
will ent to you for your furth 

am 

n dd1tion, we should b ateM for any detail t you 
1 ve for oving th n las ad soripticn of ba 

ethodology. Perhaps you co 1 let a hav ny uch stion by 1. 
L ter on, w shall se you tentative raft of the r vised .19.n 1 so the you 
will h ve th opportunity to ke dditional d tiled u eations . 

e re o t anxious to ke full 
d nt • practi 1 e ri c with th 

iv ~ all the help you can. 

sre . Horacio V. Guarrochena 
nd Hector Robbio 

anco Central de la R publioa de trg nti 
Buenos Aire , rgentina 

e in these revisions of our corr spon-
1. 1 ho , therefore, th t you 1 

Jura sincerely, 

Poul Hp t-. dsen 
Chief 
BalBnc or I ayments Divi ion 
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UNITED NATIONS NATIONS UN IE S 
ECONOMIC COMMISSION FOR LATIN AMERICA COMMISSION tCONOMIQUE POUR L ' AMtRIQUE LATINE 

REFERENCIA : 

. . . 

ECLA/163 

NACION ES UNI DAS 
COMISl6N ECON6MICA PARA AMtRICA LATINA 

AV. PROVIDENCIA 871, 7 ,0 PISO 

CASILLA 179·0, 

SANTIAGO, CHILE 

Dear Mr. Hist-Madsen, 

C ABLE: UNATIONS 

18 June 1954 

I refer to Mr. Swenson's letter of 22 April in which he ~/,. 

mentioned that we -would obtain for you ,a copy of 11 La Evoluci6n ~~,Ji r

del Balance de Pagos de la epublica Argentina". We have now 

received this document , which I am pleased to enclose • 

Yours sincerely, 

Mr. Poul Hpst-M.a.dsen, 
Chief, 
Balance of Payments Division 
International Monetary Fund 
ashington 25, D. C. 

U. S.A . 

de'/,,,_., ~, 4 ~h-7 
Alf4 so Santa Cruz 

Commission Secretary 
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Jun 7, 1954 

• Ch rs: 

your letter of y ,31, 1954, 
he i erences en th 19 

in our our book and 
ntin ts nnual rts. 

8 .......... ,,. Si 

t ntr 
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C on 
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vi 'on ch 1n th 1 
of h v n t 

inc rely ur, 

oul H,5 fudaen 
Chi f 

or 
s d 

lane of nt Division 

ard J. Chamber 
nt of rad.e and Co rce 
Canada. 



CANADA 

DEPARTMENT OF TRADE AND COMMERCE 

31- 1- 224 
I N RE P L Y R E F ER TO FI LE NO .- - - - --· -· · · • · · 

Mr . Paul Host- Madsen, 
Balance of Payments Section , 
International Monetary Fund, 
Washi ngton 25, D.C., 
U. S.A. 

• 
Dear Ur. Host-Madsen: 

OTTAWA , May 31, 1954. 

I am currently writing a journal article on 
Economic Development and the Argentine Balance of Payments . 
I note in the 19 51 and 1953 Annual Reports of the Argentine 
Central Bank that a deficit with both the dollar and can
pensation areas on current account is recorded for 1948. 
This does not agree with official IMF balance of payments 
fi gures for 1948 . Have your estimates been revised in the 
light of the Central Bank fi gures , and if s o , would it be 
possible to obtain a copy of revised I MF figures for 1948? 
Any help you could give me along these lines would be 
greatly appreciated. 

I remain, 

Edward J. Chambers. 
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1 ,1rma11 

ay 1, 1954 

De r ire: 

• International onetar, dis onoe a in sending out requests 
tor th provision orb lance or yments data compiled in accordance with 
the ethod set out in the Fund's lance ct Payments ~ual. The d 
fulfills an important tunction a a center tor the collection and excha • 
of info ation on conanic proble , or which balanc of >S nte robl s 
re toda1 o the o t important. The request tor balance ot pa1Mnts ta 

is, therefore, addressed not only to oountriea whose GoTerments are m era 
of the Fund, but also to other countries, in an atte pt to collect a consistent 
set of da on the balances or ps::,aent or all countries whic hav a si ticant 
share 1n international transactions. 

copy or the present requ at is ncloeed and eta ot tables haYe 
been sent to you under separate cover. In the hope that it will help you to 
provid th info tion requeat d, the table thi year include a copy or 
ppendix to the d's anual nd co ies or th tables draw from it. is 

.lppe dix is considerably aim ler t n the in part or the anual. lf you 
haY any quest1 na on the tahlea we should be only too l aed to anaw r th• 

nd to a st oditic tiona w ch would h lp · ou to c pl t the. rther-
re, a ou will ee fr pa pb ¥ of the enclosed r uest, we hould ore-
11.y res ct rrr limitations which you a1 ht vi.sh to put on our use or ny 

or t • ta provided. 

that yau "'111 tin it a ible this ye r to eet our request. 

our incerely, 

essrs. o cio V. Guarrochena 
and Hector ob io 

anoo Cent 1 de la epublica d rgenti 
uenos ires, r entiD& 

nclosure 

Poul ~ t- daen 
hiet 
lance or P )'lllents vision 
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p UNITED NATIONS 
y Economic Commission for Latin America 

Av. Providencia 871. 7° Piso 
Casilla 179D 

Santiago, Chile 

Santiago, 22 April 1954 

Dear Mr. Hist-Madsen, 

Thank you for your letter of 6 April 1954. 

We note what you say in regard to the discrepancies in Argentine 
merchandise figures from different sources. We are now obtaining for 
you a copy of 11La Evolucion del Balance de Pagos", issued by the 
Central Bank of Argentina, and will send it to you as soon as it is 
available. 

In regard to our long range balance of pa1D19nts series for 
Argentina, Brazil, Chile and Colombia (1925-52), we would like to 
revise this material a little further before sending it to you, but 
will do so as soon as we have had an opportunity to check it. 

I am planning to be in Washington during the first week in May 
and hope that I will have an opportunity to meet you at that time. 
I shall take with me an advance copy of the chapter on balance of 
payments for our Economic Survey of Latin America 1953, which will 
be ready within a week. 

Mr. 1 H,st-Madsen , Chief 
Balance of Payments Division 
International Monetary Fund 
Washington 25 , D.C. 

Yours sincerely, 

Louis N. Swenson 
Deputy Director 
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y INTERNATIONAL GENERAL ELECTRIC COMPANY 

In reply refer to: HCS-37 

International Monetary Fund 
1818 H Street, N.W. 
Washington 25, D.C. 

Gentlemen: 

570 Lexington Avenue 
Nev York 22, Nev York 

April 14, 1954 

We are interested in obtaining balance of payments statements 
for Argentina and Turkey. Tfe have revieved your publication "Interna
tional Financial Statistics" and the latest information appears to be 
for the year 1950. 

If you have this information available for 1951 and 1952, ve 
should be very grateful if you would be good enough to forward it to us. 

Very truly yours, 

/s/ Harry c. Shepherd 
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able to liainate tra cti dollar t non-dollar oupe trom 
this breakdown. The p ed in c pil t 1952 data va• the 11AM 
a• prn al , ... ..,.-..... itra just•nta ve rhapa wen 
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0 UNI 'lliD TI NS 

p E.CONO IC CO SSI N .i:"O. TIN RICA. 
y 

cm ISION i..CONOMICA P .,....."~ ...... YA LATIN 
AV . ~ROVIDENCI 871 , 7 PISG 

CASILLA 179- D 
S NTI GO, CHILE 

11 February 1954 

Dear r . Gardner, 

Mr. Sidney :.Ierlin of our ashin0 ton Unit has just forwarded me your memorandum 
on the problem of the rgentine balance of payments; together with your request 
for assistance from us . 

The questions with reference to Argentina are similar to those you sent us the 
middle of last year. Since then we have earnestly tried to obtain pertinent infonna
tion from our consult,ants in Buenos ires and directly, but to no availo Just this 
week one of our economists returned from gentina and reported that even I . oP. I . and 
the rgentine Ministry of Foreign Commerce are unable to obtain fvr their own use 
such information from the Omtral Bank and other 5overnment agencies o e shall of 
course continue to try to obtain more infonnation, but there appears to be little hope 
of success the way thin6 s stand now. 

,e were recently comparing various sources of · balance of payments data for 
Argentina and the follcming discrepancies turned up which may not have yet been brought 
to your attention. 

EXPOR'IS 

Years 11 La :E;volucion I .M.F. emoria del 
del Balance Yearbook Banco Central 
de Pa~osn 

( illions of current U .s . dollars) 

1946 1167 1175 1167 
1947 1617 1614 1614 
1948 1626 1407 1626 
1949 1033 934 1032 (15th ejercicio) 

934 (16th n ) ~ 

1950 1168 1168 1167 

IMPOR'IS 

1946 588 675 588 
J 1947 1344 1585 1341 

1948 1590 1471 1590 J 

1949 1192 1073 1191 (15th ejercicio) 
1073 (16th ¥ 

II ) 

1950 1045 1045 1045 



- 2 -

s you will notice , I •• F. data on imports differ considerably from the 
Central Bank data for 1946- 48, and on exports for 1948. fuich are now considered 
to be the firmest totals? Furthermore , it is surprising that, in 1949, La Evolucion 
agrees (for both imports and exports) only in the preliminary emoria totals (15th 
ejercicio) . In the succeeding issue of the M:emoria, new dollar-equivalent totals 
were published for imports and exports , which were used in the 1952 I •• F. Yearbook, 
but not in the 1952 La Evolucion. Is this due to a change in peso tabulation, or to 
some exchange rate difference? [e would appreciate receiving your comments on these 
points . 

'!here is one other aspect of our balance of payments work that we wanted to 
mention to you o ,e are attempting to prepare long- run series , . covering the years 
i925-52 , for rgentina, Brazil, Chile , and Colombia. As you can wel l imagim , the 
ihajor problem is the extreme scarcity of accurate and comparable ·source material . 
Nonetheless some preliminary tables have been drafted for the first three countries 
mentioned , and Colombia is to be completed by the . forthcoming ECLA mission to Bogota . 
Please let us know if your division would be interested to see such materialo 

In view of the fact that the deadline for the final draft of the Annual Survey 
is at hand, I ould appreciate obtaining your latest revision of the regional balance 
of pay-rents for 1951, to ther with any estimates for 1952 you may have prepared . 

so could you tell me hen you plan to have the completed first draft of the Fifth 
Yearbook ready? · the balance of payments chapter of the Survey is in ditto , 
would like to send you a copy for your comments - we are attempting some changes in 
last year's form of presentation. 

Yours si" cerely, 

Louis 1~ . Swenson 
ssistant Director 
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U f .J I T E D NATIONS NATIONS UN IE S 
ECONOMIC COMMISSION FOflll LATIN AMERICA C O MMISSION ECONOMIQUE POUR L ' AMERIQUI!' LA TIN E 

NACIONES UNIDAS 
C OMISl 6 N ECON 6 MICA PARA AM E RI C A L A T IN A 

AV , PROVIDENCI A 871 , 7 ,0 PI S O 

S ANTIAGO, CHILE 

Rl;FEfllll!'NCIA , ECLA/163 CAB L E , UNATION S 

w 

Santiago, 19 March 1953. 

Dear Mr. Gardner, 

In accordance with th e request contained in your 

letter dated 12 March, I have pleasure in sending you 

attached copy of my letter to you dated 5 Mey' 1952. 

Mr . Walter R. Gardner 
ssistant Director 

Research DeJ1:1,rtmen t 
International Monetar,y Fund 
Washington 25 , D. C. 

2 :n1-y•• 
Louis N. Swenson 

Assistant Director 

~.__ __ _ 



ECLA/163 

CONFIDENTIAL 

Dear Mr o Gardner, 

OOPY. 

Santiago, 5 May 1952. 

Referring to your letter of April 18, it now appears that 
I may have been too optimistic when I talked with you in Fe
bruary concerning the pas sibility of obtaining the balance of 
m,nents statistics from the Argentineo 

The principal reason f or my thinking we might get this 
information was a visit I had last December with an official of 
the Central Bank who is also an advisor of the Ministro de 
Hacienda. I have written him detailing the data which we would 
like to have but I am now not over optimistic about getting it, 
due to a number of factors Wlich makes it difficult to get in
formation from the Ar gentine a t thi s time. Ho.wever, as soon as 
I hear from him I will let you know the results. -Attached are 
co pies of the check l i st of the data we are requesting. 

Hr. Walt er R. Gardner, Chief 
Balance of Payments Di vision 
Interra.tional Monetary Fund 
Washington 25, D.C. 

Yours sincerely , 

Louis N. Swenson 
Assistant Director 





March 20, 1953 

MEMORANDUM 

TO: Files 

FROM: J , P . Powelson pr 
SUBJECT: Argentinian balance of payments 

On Monday, March 16, 1953, I visited Mr . Cecilio J . Morales at the 
Argentinian legation in New York, to see if he could an~wer the questions posed 
in Poul Host-Madsen's letter of March 9, 1953, addressed to Senoras Guarrochena 
and Robbio in Buenos Aires . Mr . Morales is attached to the Argentine permanent 
delegation to the United Nat ions , which is located at the legation, 12 West 56th 
Street, New York. 

Mr. Morales could answer only the f irst question, and his answer there 
was partly guesswork. He thought three types of adjustments were involved: (1) 
he supposed that t he table of exports and imports by products includes certain 
unfilled orders that were eliminated for balance of payments purposes; (2) there 
is a difference in exchange rates, in that exports and imports by products are 
reported according to the rates appl ying to the articular products , whereas the 
balance of payments has been prepared on a uniform rate of 500 pesos to the dollar; 
and (3) exports and i mports by products are reported on a c . i . f . basis, whereas 
they are shovm f.o . b. in the balance of payments. 

On the second question, he felt that some of the discrepancies between 
the t wo balance of payment s stat ements resulted f rom revisions of reliminary 
data, but it was obvious that the dif ferences were so great that some other 
exolanation must also be involved. He did not know what that would be, but said 
he would write to Buenos Aires for an answer . 

He could not answer the third question any more than to second my 
suggestion that errors and omissions might be part of the explanation. Again he 
said he would write to Buenos Aires for further elucidation. 

I did not tell him of Poul ' s letter to Buenos Aires . Mr. Morales 
oromised to write me as soon as he had more information. 

Mr . Morales then asked if the Argentine delegation could be put on the 
mailing list for IFS and could also be sent copies of the Yearbook and the 
Exchange Restrictions reoorts to date . I said I would see that that was done . 
The address for all these publications is as follows : 

Argentine Delegation to the United Nations 
Office of the Economic Counsellor 
12 West 56th Street 
New York, New York 

pf. 1, 
~ 

1YI~ 



March 12, 1953 

Vi Airmail 

Dear Mr. Swenson: 

Would you be kind enough to send me a duplicate copy of 

your letter dated May 5, 1952, which was i~ answer to my letter to 

you of April 18, 1952, in connection with data on Argentina. Our 

records show that this letter was received in the Fund but we are 

unabl to locate it in our files. 

Mr. Louis Swenson 

Yours sincerely, 

Walter R. Gardner 
As istant Director 
Research Department 

Economic Commission f or Ls.tin America 
Av. Providencia 871, 7° Piao 
Santiago, Chile 
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DIE JLA JIR1El?IDJ!Bfu.lHCA IffiCliJIIDWTil A 

Bu nos Aires, 11 de Julio de 1952.-

, Al senor Jefe de la 
D1visi6n Balance de agos del 
Fondo Mon tario Internacional 
Don Walter R. Gardner 
JAfilll. !GT O ___g_§.Jh.Q. 

Tenemos el agrado de dirigirnos a Vd. para ac~ 

sar ecibo de su nota el 2~ de junio ppdo. y de su cablegrama 

de a fecha, por los que solicita el env ode las cifras de 

nuestro balance de pages correspondiente a 1951.-

n respuesta, cumpli ns en comunicarle que tan 

pronto s hall n disponibles las in ormaciones solicitadas, se 

las remitirem0s en la forma que se hace habitualMente.-

ron tal motive , saludamos a Vd. muy atentamen-

te.-

BA CO R DE LA EPUBLirA AP. INA 

~' : ~-~ 

~ 
I 

ith reference to your letter of June 23, r cJest ng balance ~ payrnerts 
fer the year 195:1., we wish to infcrm you tat t ey w 11 e ~orw rded as 
soon as the are available . 
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IS/ c i ta r;n O SA/ l,;36_, 

~ID!Nllea'!l'JJC!lfilll!ll ll>IS: !Fl!NANZ>A\.§ lll)JE ILA NACl!ON 

CE T.RAL E LA EPUBLICA ARGENTIN 

Buenos Aires, 2 6 OCT 1951 

Al senor Jefe de la Div1s16n 
Balances de Pagos del 
Fondo Monetario Internacional, 
Do Walter R. Gardner. 
WAHINGTON 6 - D.C. 

Me dirijo a Vd. para acusar recibo del 
"Anuario del Balance de Pagos" que tuvo la amabilidad 
de hacerme llegar. 

Al destacar la gentileza que me ha s1-
do dispensada, me es propicio reiterarle las segurida
des de mi mas distinguida considerac16n. 

MANU LBOA 
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lfflANCO CEN'll"JRAL DE LA REPUBLIC.A ARGENTINA 

'1 ... ' ..,_) \ . { 

Buenos Aires, 11 de oc t ubre de 1951 ~ 

Al senor jefe de la _J)J);-1 
Divisi6n Balance de Pagos 
del Fondo Monetario Internacional , 
don Walt er R. Gardner . 
WASHI NGTON 6 - n,c, 

t= -. u,- 11._Cc: ff( 

~~ LJf?a 

Tenemos el agrado de dirigirnos a Vdo para 

remi tirle adj11nto tm ejemplar de la Memoria Anual de este 

Banco correspondiente a 1950, en la que se publican las 

cifras del balance de pagos de nuestro pa! s correspondiente 

a 1950, que Vd . solicitara en su cable del 27 de setiembre 

ppdo . 

Con tal motivo saludamos Vd. muy atte . 

BANCO CENTRAL DE LA REPUBLICA ARGENTI 

C-.{, -
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Vi Airmail 

Jul 10, 1951 

Gentlemen: 

I l ad to h n you.,.. lotter ,of June 11 re ing th 
Fun ' reqMat fol' 1950 and 1951 r.e o'f Myment report • I 
re t, howewr, th t yo not nt in sit 1on t aend us yaur 
balance of · nta st tern nt r r 1950. I longer riod is 

o th l at3 ant, "1· ' _t ot pos ible for ou 
t ~ nd s t thi t i a ;.>arti l state nt for thin th 
Fund? Ta absence ot 8.rf7 datA r r country ot 1.Jllportance of 
· r ntina is a serious ha.ndica to the anal 1 of Latin American 
and orld lo ants . 

r 17 d1on yo 
I din tho 

~ l ll' th t " OU 
i on th 
tory 
lC9 0 

, r n . ... 

enores Horacio V. Ouan-ochena 
and H ctor Robbio 

Yon-! si 

• C rd.nor 

Ba aaca o~ ·~ t Division 

Banco Central de la ubllca e A.rgontina 
Bu nos Aire , rgentina 
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S/c1ta 71 

Buenos Aires,11 de junio de 1951 

Al senor Jefe de la 
Divisi6n Balance de Pagos del 
Fondo Monetario Internacional, 
don Walter R. Gardner. 
WASHINGTON 25 - D.C, 

Tenemos el agrado de dirigirnos a Vd. para 

acusar recibo de su atenta nota del 4 de mayo ppdo., por la 

que solicita las cifras del balance de pagos de nuestro pais 

para 1950 y 1951. 

En respuesta, cumplimos en comunicarle, con

firmando lo expresado en nuestra carta del 14 de febrero ppdo., 

que a-6n no nos es posible hacerle llegar aquellas informacio

nes, pues se est!n compilando los datos parciales. 

Tan pronto como se haya- terminado su elabora

ci6n, se las remitiremos como en afios anterioreso 

Con tal motivo nos es grato saludarlo muy 

atentamente. 

BANCO CENTRAL DE LA REPUBLICA ARG 
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In your 1 tter of oh 31 , 19 r pared 
b1 th Fund were ein st ~i ie id wCL<"-LJlllWI& unt or 
in.formation. I trust that as r o o ible 
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Correspondence Division 

Mr. Gutt 
:.rr. Overby 
i 1r . Luthringer 
l•1r • ~I eyer 
Jvlr . Gray 
Mr . :Bernstein 
i Ir. Friedman 
11r. van campehhou't 
1 Ir. Po\-1ell 
ifr. Coe 
i.fr. 1'/illiams 
ifr. Horne 
i-1r. IL Clark 
i1r . :'!ills 
Mr. Eisenhart 
i'1r. Loftus 
Ht . Lundq_uist 
Hr. Hicks 
i-Ir. '.Hndsor 
i1rs. Alexander 

( Mi ss Murnane -
Mr. Gardner 
Miss Hodel 
; rr. Altman 
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l'l!JlNl(i']i'!Em!@ ll)E IFINAN~A@ ll»E LA NACION 

Jll CE T E JL.A. RE UBJL][ A GE TIN 

Buenos Aires, 14 de febrero de 1951 

Al senor Jefe 
de la Div1s16n Balances de Pagos 
del Fondo Monetario Internacional, 
don Walter R. Gardner . 
WASHINGTON 6 - D. C. 

Tenemos el agrado de dirigirnos a Vd. 
para acusar recibo de su atenta nota del 7 de diciem
bre ppdo., por la que nos solicita las cifras del ba
lance de pagos de nuestro pais correspondientes a 1950 
para antes d 1 15 de febrero de 1951 . 

En respuesta, lamentamos tener que CQ 

municarle que no nos es posible satisfacer u pedido 
en la fecha indicad, por cuanto aun no disponemos de 
las informaciones requeridas debido a que las cifras 
respectivas estan en proceso de preparac16n. 

Con tal motivo, saludamos al senor J~ 
fe con nuestra consideraci6n mas distinguida. 

BANCO CENTRAL DE L 

,. 

,,,:u,,--({/,.J'.,''r>'""'' ,f. 

..,,, ~ ... - ~-}:I. • . 
11 C' 
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l'!IllNllilfll'Eili.110 li>JB: !Fl! ·&N~.&t'l DE IL~~ NACllO 

DA.NC CENT AL DE LA REPOBLICA ARGENTINA. 

Buenos Aires, 4 de enero de 1951. 

Al senor Jefe de la 
Divisi6n Balances de Pagos del 
Fondo Monetario Internacional. 
don Walter R. Gardner. 
WASHINGTON 6.- D.C, 

De acue·rdo al pedido formulado en 

su cable del 30 de diciembre ppdo., tenemos el agrado 

de remitirle adjunto un ejemplar de la Memoria del Ban

co correspondiente a 1949. 

Con tal motivo saludamos a Vd.muy 

atentamente. 

BANCO CENTRAL DE LA REPUBLICA ARGENTINA 

Al TO C HI 

Ann\181 Report of the Central Bank of the Argentine Republic. 

1 Anexo 
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~ hndall '117 IIIIU!'DJl 1 , l.951 ,nl1w1M1'7 ~---- tor 19'0, 

I eowpt '1WZ" ooo,n■et.1• 1n proY14 ti. 1'11114 vitla • at■t Jar re
f• .,,,_. 001ml7. ._ tut U. VD1te4 latl ._.,,.;1-uaift Jft-

......,. .. 1a ooo,eNUa w1tJl tM hae bNa une4, .. ..,.,, "UIOlll.4, 
OOlll'N, • aal7 too 11M to ocmai a 00,7 ot -,osr ~ o \lie 

1,a1.,,. of Ja11L11B11 ,-n1ca ot 1 u hlt1111DC ov ••lie? zeetllNt. 
TOil will DOie tut tJle 4ate to, ..-..S..ai ot tJd.11 NJQn 
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M or1c2Nl 17 ~ '117 tJle • 

Attaobaenta 

a.-.... alMa 
tatlatloa J>l a1on 

SOGIMalO JteNuroll 
0 Central 4e la Aralllltlna 

·--- .AtJ'N Ar9NR1DA 

alter .Qaouer 
Clliet 
•-..--- of ~ J>1Y1al 
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Ml!NlffElllllO ll)ll!: IF.i!N.&N'Z:A§ ]J)Jl!l !LA\ N ACION 

0 CE TRAL DE LA REPU BLIC GENT N. 

"Ano del Li bertador General San Martin11 

Buenos Aires , 22 de octubre de 1950 

Al sefior Je f e de la 
Division Balance de Pagos del 
Fondo Monetario Internacional . 
D. Walter R. Gardner. 
WASHINGTON - 25 D.C. U. S.A . 

Tenemos el agrado de dirigirnos a Vd ., 

para acusar recibo del folleto 11 Manual de la Balanza de 

Pagos". 

Al agradecerle la genti l eza que hate

nido en hacernos llegar dicho ejemplar , saludamos a Vd . 

con la ma s alta consideracion. 

B NCO CENTRAL DE LA REPUBLICA ARGENTINA 

,~lJEL B t 

.,, I 

,.. 

)v~ 
tvl 

) 



August 3, 19,50 

Vi Airmail 

Dear Senor Balboa: 

Attached is page proof ot the section on your count fro 
the F d's econd Balance of P ents Y~rbook. '1h stat ent for 1948 

s been prepared on the basis of t sub tted in your letter of 
rch 31, 1950, supplemented with information published in the Annual 

eport of your institution for 1948. e shou.l app ciate your co nts 
on the er in lfhich we are presenti the statistics, to ether with 
any supple enta111 information that you y be able to furnish. Thia 
would enabl us to improve the Argentine section in the next Yearbook. 

In order to be able to plan our wor I sho d reat 
appreci te it if you could info at your earliest convenience of the 
dates by which you expect to have available the balance o p ent 
data requested in 1 tter of April 21. It would be particular 
helpf if you could supp t inf'orma ion in accordance rt th the 
unifom sc edule prep red by the Fund, copies of which were sent you 
in April; and we should b ost happy · scuss with you a question 
that y arise in a ptin your data tot ·s basis . 

Senor lboa 
Statistic Division 

ono c esearch Depart ent 

alter • ardner 
ef 

Balance of Payment s Division 

anco Central de la epublica de Argentina 
enos Aires, A entina 
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IN RNATIONAL MONETARY I ID 

TO 

FROM: 

\ 

July 18, 1950 

Mr . IJng Friedman 
l ,, 

Walter
1
R.~er 

... 
/ 

~ 
Except f o~ t ,e balance of payments 

data, the attache enquiry involves mainly 
'\ 

your Department. On balance of paym nt 

data Miss isher might be referred to the 
I ! 

Annual.Reports at the Central Banlt and the 

Fund's alanc of Payments Yearbooks. 

Attachment 



pril 21, 1950 

11 

r nor lboaa 

The Inte tional on tar,- Fund to 
int t1o pay.men 950, 

1n ao ion ot the • 
Copiea h aeta o 
report ;you ear11 th 

que ••me d ia enclo tar. • 
your manoe or • , t 7ou vill 
ooope imilar b la f na.~-••n into tion 
tor 1 

It 1• possible t •• o bera of 
t e d 7 ive scale t find p ctic-
able for 70 ort •• -~~,wu • 90-107 of th 
Manual ha• ro esenta o :ul • 

t a oul 7 th hort r 
e d he neoeaaary 1 h B7. 

If 7ou d to turniah re sis, e 
shall also b la a oo 7 ot the ~-........ P nta Year-
book in vhic a la pa.rt ot the b nee of ter1al gath rd 
by the Fun ia pub bed. The Y earboo will s p ctical guide 
tot in ot • tic a expl.a tor;r note should like to 

T • 

nor 
Stati aio 
Econ rch par t 

nco C d la publica de 
Bueno A , Ar entina 

tt c ent 

Your ainc ly, 

tr .Ga er 
Chiet 

nc of P ents iviaion 
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WJJNM,1"lt'Jill!Rill(l) lllllE IFl!NA:.Nl'Z.As ~IE .1!,A N A Clll!i>N 

E :i-c CENTRAL DE LA REPUBLUCA GEN'JI' NA 

"Ano del i.,ibertador General San Martin" 
Buenos Aires , 31 de marzo de 1950 

Al senor Jefe de la 
Divisi6n Balance de Pagos 
del Fondo Monetario Internacional, 
don Walter R. Gardner. 
WASHINGTON 25 - D.C. 

Tenemos el agrado de acusar recibo de 
su cable del 20 de febrero por el que solicita a este Ban 
co las cifras del balance de pagos de 1948 con una discrI 
minaci6n especialo 

Al respecto cumplenos informarle que 
se estan analizando los cuadros preparados por el Fondo 
Monetario Internacional para tretar de in,~luir el mayor rni 
mero de datos. Entre tanto placenos hacerle llegar el ba
lance de pagos de 1948 en la forma que Hasta ahora se vi~ 
ne publicando. 

deraci6no 
Saludamos a Vd . con la mas alta cons1 

BANCO CE TRAL DE LA REPUBLICA ARGENTINA 



J:ffi. (C • JR.. EL BALANCE DE PAGOS EN 1947 y 1948 

Rubros 

T o t a 1 

1947 
(1) 

1948 
(2) 

1948, en divisas (2) 
De com Li bras 

Libres pensa- ester-
ci6n linas 

(En millones de mSn al tipo comprador 
ofi c i?-1 basic o) . 

Activo ••••••••••••••• ~•·••·~~·•~·•••·~ 

E:x:po rtac ion es ( 3) •••••••••••.••••••••• 
Fletes y gastos de puerto •••••••••••• 
Sal do net o del movimien to de capita-
les y otros fondos , del exterior •••• • 

Vari os .. ...•.• ...•.• .. , ..• .••••••.. .. ... ...• ..• 

Pasi vo • ..••••••... ·· ·• ·• ••..• ·· .• ·• •..•.• •• • 
Importac i ones ( 3) •••••••••••••••• ·• ••• 
Servicios de la deuda publica •••••••• 
Gastos p'Ubli cos .......•.•...•..•.•••• 
Saldo neto del movimiento de capita
les y otros fondos del exterior ••••• 

Saldo ne to de los servi cios financie 

5 .• 670 
5.421 

249 

5.088 
4.507 

36 
117 

134 

5.856 

5.465 
183 

36 
. 1.72 

5.653 
5.341 

19 
125 

17 

ros de firmas . pri vadas. • .• • • • • • • • .• • • • 240 34 
Vari OS. .• • • • • • • • • • • • • • .• • • • • • • • • • • • • • .• • ~ 54 u 7· 

Saldo................................. 582 203 
Repatriaci6n de deuda publica •••••••• - 334 . -
Repatriaci6n de deuda privada........ - 43 -2.071 
Importaci6n neta de oro de particul_! 
res ............................ • .•• ..• - 18 

Conversi6n a y de divisas libres ••••• 
Diferencia entre las cifras del co
merci o exterior y su respecti vo movi 
mien to de fondos y otros ajustes (4f: -1.176 

Saldo neto •...........•.•....•......• - 989 
31 

-1.905 

l.Jl6 2.056 2 .• 084 

1.877 
35 

1.559 2.029 
134 14 

23 

3.333 
3.112 

111 

1 
103 

-1.617 

188 

431 
- 998 

13 

2 

172 

854 
783 
19 
12 

17 

4 23 
14 

22.Q.. 1.230 

- 12 -2.059 

-166 

-166 
~ 

22 

- 302 
-1.153 

(1) _eifras corregidas. (2) Cifra~ provisionales. (3) Cifras de la estadfstica na
cional ajustadas. Para las exportaciones se han incluido los gastos de embarque ~ 
ra llevarlos a valores F.O.B. (4) Diferencia que proviene principalmente de la ci!, 
cunstancia de que los cobros y pagos no coinciden con las fechas de las exportaci-9. 
nes e importaciones en nuestro pais . 
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Dece ber 19, 1949 

Dear Mr. Darby: 

As you remember, our first Yearbook included a 1947 balance ot pay
m nts statement for Latin .laerica as a group. While we would like to prepare 
corres onding 1948 data tor our next Yearbook,' we are ueting conaiderable 
di.t"ficultie~n doj_ng so because have not yet received the neoeaaary under-
1 data gent Since these data are not likely to be forthcoming 
in tim.e tor"the ear o , we are lanning to construct a balance of payments 
for that oount1"7 on the buis ot bilateral data re orted by its partner in 
intemational transaotiona. We have already f'airly comprehensive data 011 

J.rgentina1a transaotions with the United States and key countriea in Con-
tinental Europe, and ve ho to receive soon similar data from two of her 
most 1m ortant trading artnera in Latin America. Ho ver, it is eTident that 
a coherent statement cannot .be constructed unless we obtain alao from you a 
bilateral statement ot transaction with Argentina. The pos ibillty of obtain
ing such a statement vu suggested in Mr. Gardner's letter ot oft ber 11, 1949 
to • Jones, and we understand from his ly ot November 26 that it is being 
considered to what extent your bilateral data can be COIDJllunicated to us. 
J.lthough I know t t you have nothing to do directly with Argentina, I hope 
that you will be good enough to tell those who hav. to decide th cue that 
the data are ot basic importance to our atatistioal work am that our need is 
urgent. 

Should ve succeed in constructing a 1948 balance ot payments tate
ment for Argentina, we would, of course, also like to publish it in the Yearbook 
in as much detail as ssible and, since the transactions with the United Kingdom 
and the sterling area are of substantial importance in Argentina 1 s balanoe of 
ayaents, i t would be desirable to ahow them aeparately if the necea ary r

mission could be obtained trom your side. HoweTer, we ahall or course c011.ply 
with any request to merge the data that might be reported by :,ou with data tor 
other countries. I trust that, it the data are sent, a conring letter will 
indicate to what extent they should be 001'18idered confidential. 

For your information, I am attaching a copy of a tile note which I 
reared on our r cent conversations with you. If you think that certain points 

have not been correctly covered, I should be glad to receive your commentary. 

With warmest personal regards, 

Mr. Ainslie Darby 
Bank of England 
London 9 England 

Yours sincerely, 

Poul oat-Madsen 
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CE T EL EPOBLlC A AR ENT NA 

Buenos Aires, 6 

Al senor Jefe de la 
Divisi6n Balanc de Pagos 
d 1 Fondo Monetario Internacional , 
D. Walter R. Gardner. 
WASHINGTON 25 - D,C, 

de diciembre de 1~9 

Tenemos el agrado de acusar recibo de 
su atenta nota de fecha 12 de octubre ppdoo, por la que 
nos solicita que al preparar el balance de pagos para 
1949 , s calculen separadarnente las cifras correspondien 
tes al ~ltimo trimestre de dicho afio, a fin de poder ob
servar las alteradiones que puedan producirse por los r~ 
cientes ajustes monetarios. 

En respuesta, curnplimos en informar-

1 que hemos trasladado su nota a la oficina t~cnica re~ 
pectiva, para que oportunamente se tenga en consideracion 

el pedido formulado. 
Saludamos a va. muy atentamente . 

I . I 



TRANSLATION 

Buenos Aires, December 6th, 1949 

To the Head of the 
Balance of Payments Division, 
International Monetary Fund, 
Mr. Walter R. Gardner, 
Washington 25, D. C. 

We are happy to aclmowledge the receipt of your 

letter of October 12th ult. in which you request that when we pre

pare the Balance of Payments for the year 1949, we calculate 

separately the figures corresponding to the last quarter of said 

year, in order to observe the changes that the recent monetary 

adjustments may have brought about. 

In answer to this, we inform you that we have trans

mitted your communication to the corresponding technical division 

so that in due time, your request may be adher ed to. 

Sincer e ly yours, 

CENTRAL BANK OF THE REPUBLIC OF ARGENTI 





October 12, 1949 

Dear Senor Balb : 

In Tiew of the w14eapreacl 4J taent of exoaange 
r t.s t t ocourr 1n tbe latt.r art · ot S.pteaber, tlMJ 7l1D4 
1• p]ann1ng to re t earl71n 1950 t t alanoe of 11111 ta 
report■, bot sJ.o al regi l , e aubaitt• fort laat 
quarter of 1949. Thia 1• n.oea■ar7 to oatoh what JUT proTe to 
be a 11&jor turDing point 1n balance of pa,-nta trana ctiona. 

lotice ot the ru»4 'a 1ntent1 
t a tiM in order to taoilitat. ,ar own p _...._...ie 

ten.anoe t t oe■■ary records . 

Senor albo 
Statiatioa D1T1a1on 

Yours sinoerel,-, 

Walter ll. Gardner 
Chief 
al e of P~nt• D1T1 io 

Kconaaio • earo l)e,"I\A.,,--t::aa~ 

Banco Central • la epubllc e Ar. ntina 
Bueno• AiNa, Ar ntiDa 



D l 117b 

40649 

Buenos Aires, 21 de setiem1're de 1949. 

Al senor Director del 
Departamento de Investigaci6n del 
Fondo Monetario Internacional, 
don E. M. Bernstein. 
WASHINGTON - 6 D.C. 

Tenemos el agrado de dirigirnos a Vd., 
para acusar recibo de su atenta nota del 28 de junio ppdo. 
por la que nos solicita el envfo de las cifras referen
res al balance de pagos de la Argentina para 1948 y pri
mer sem stre de 1949. 

En respuesta, cumplimos en comunicarle 
que t an pronto e encuentren disponibles les haremos lle
gar dichas inforrnaciones. 

- J1 

i 



CENT DE LA E UHJL E T I A 

Buenos Ai res , IC/ de seti embre de 1949 . 

Al senor Jefe de la 
Divis i 6n Balance de Pagos del 
Fondo onetar io InternPcional , 
don ·alter Ro Gardner . 
Washington 6 D. C. 

Tenemos el agrado de dirigirnos a Vd ., 
para acusar recibo de su atenta nota de fe cha 12 de ago~ 
to ppdo. , y del Primer Anuario de Balance de Pagos publ1 
cado por el Fondo Monetari o Internacionalo 

Al agradecer la gentileza que ha tenido 
al remitirnos un ejemplar de la publ i cac i6n mencionada, 
saludamos a Vd . muy atentamente . 

40234 



Dar enor Dalbo a 

enor Bal.ho 
tati tic Dirlaion 
conomic earcb De artment 

co Central de la. Re blica 
d Ar entina 
no Air , ntina 

ugust 12, 1949 
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TO: 

l'ROM: R. E. J.,urnane, Room 206-A(Pr.) / 

In accordance ui th Mr~ Hick's m/"of November 15.

the attached letter will be mail,ed f/4., ~,,, , 1 !od./J/1,,f 

1948, 

If you should have no co ents, it would not be· necessary to 

.. 

take any acti~ou should have any comments, however, 

please call extension 612 and such changes as you may deem de

sirable will be m~e. 
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has bee diepatc d to him. Aaid from the initial delays, r ~ arret 

ha prov d to e t cooper tive, 

Consid rable ditticultiea w re encountered in obtaining the reports 

tor euador, ■in t otticial atati tical correspondent, Dr. Procaccia, 

• e d to unable to do the job. e, therefore , de arr·allj~entente 
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3 \,8 19 

ENT ELA :L GE 'lr N 

Buenos Aires, 20 de agosto de 19480 

VIA AEREA 

Al senor Jefe de la 
Divisi6n Balance de Pages del 
Fondo Monetario Internacional, 
don Walter R. Garaner 
WASHINGTO §__, D~ 

En respuesta a au atenta nota del 31 de julio ppdo., te

nemos el agrado de acompafiar con la presente una planilla con las 

cifras de los balances de pagos de nuestro pais, correspondientes 

a 1946 y 1947. 

Con tal motive , saludamos a Vd. muy atte. 

BA.NCO CENTRAL DE LA REPUBLICA 

.~ 



CENTRAL DE LA RE UBL GEN'll"IN. 

El Balance de Pagos en 1946 y 1947 

. 'Total ' · · , - , -1947, ·en ·divisae -fl) 

1946 1947 Libres lpe com-
Ru. b r (2) (1) lpensaci' 

' (Millones de tn.) 
CTIVO 4.21.8 ~ ~ 

I 1.2z2 21104 
Exportaciones (4) ••••••••••••••••• 3.918 I e42 2.14 1.253 2.03 
Fletes y gastos de puertos •••••••• 231 249 171 .22 56 
Varios •••••• •• •·• · ·• • ••••••••••••• 69 22 4 18 

PASIVO ~ ,2.121 l!.I§5 m m Importaciones (5) ................ 7 4.494 3.312 5 
SerTicio de la deuda public a. •••• • 77 29 11 5 13 
Gastos publicos ••••••••••••••••••• 60 116 100 16 
Salo neto de los servicios finan-

cieroa de firmas privadas ••••••• 374 240 121 51 62. 
Saldo neto del ovimiento de capi-

ta1es y otros rondos del exterior 329 137 119 2 16 
Varios •••··•• • • •· · • · • · ••••••·••••• 40 105 102 3 

SALDO 1.363 m -1.~ 22i l.4t9 
Repatriacion de deuda publica ••••• - 442 - 334 - l .. 7 - l 2 
Repatriaci6n de d uda privada ••••• • 331 - 43 .. 40 3 
Import ci6n neta de oro de partic~ 

76 lares ••••••••••••••••••••••••••• - .. 13 - 13 
Conver ion a y de divisas libres •• 401 161 • 562 
Diferencia entre las cifras del c~ 

mercio exterior y su respectivo 
movimiento de fondoe y otros ajUJ! 
te ,~>••••••••••••••••••••••••• - 275 -1.216 - CJ46 209 - 479 

SALDO NETO ..m -1.028 -~ 918 266 

(1) Cifras provisionales. (2) Cifras corregidas. (3) Se han computado ademas operacionee 
efectuada• en libras esterlinas con paises que no estan comprendidos en el area esterllna. 
(4) Para Brasi y Espana se han coneiderado las cilras de l cuentas de los Convenios. 
Para los dem&s pa!ses, valores de la estadistica nacional inclu!dos los ga toe de embar• 
que pa.ra llevarlos a. valores F.o.B; (5) Para Brasil y Espana ee han consignado las ci -
fraa de los Convenios. Para.loa demas pa!ees, valores de la estad!stica nacional. (6) 
Diferencia que proviene principal ente de las circunstancias de que los cobroa y pagos 

oinciden con las fechas de l ~ exportaciones o importaciones en nuestro pa!s. · 
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B CO CENT.HAL DE LA REPUBL CA ARGENT NA 

VIA AERE Buenos Aires, 3 de junio de 1948 . 

Al Senor Director del 
D pArtamento d Investigacion s 
del Fondo Monetario Internacional, 
Don E.M. Bernet in 
WASHINGTON 6, n.c. 

En respuesta al telAgra.ma que hat nido a bien remitir- '! 

no con f•cha 25 de mayo ultimo, d b mos comunicarle q11e no han llegado a 

nuestro poder las notas que s mencionan en el mismo . 

De acuerdo con lo snlicitado por Ud. tenemos el agrado 

de enviarle junto con la pr sente dos planillas con la1 cifras de lo ba -

lance d• pA.goa d 1938 y 1946. Lamentamos no pod r proporcionarle las ci

fras d 1947, puea nose dispone todav!a de sttmacion s definitiva1 para 

lgunos rubros. tan pronto ate terminado se lo haremos conocer. 

A la espera de sus noticias acerca d las demas infor

macj ones qu pudi eran int resarle, saludamos a Ud. con nue trA mayor con -

sideracion. 

BANCO CENTRAL DE L REPUBLICA ARGENTIN~ 

- ~ ? 

, 
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REPORTS FOR 1938, 1946 +1ID 1947 A IN PR 

COULD IOU 

BE RF.ADY 

v'RGtng 

TE D\TE T · CH THE ILL 

BERNSTEIN 



March 2.3, 1948 

Via 11 

Dear Siras 

Nor ply ha b en received to my l tter of January 28 r questing 
your cooperation in providing balance of paym, nts data for Argentina 
in accordance with th Fund'1s Manual. Copie of th Fund's Ba.lane of 
Pa ent Manual and of the tbre forms on which reports w re requests 
tor the years 1938, 1946 and 1947 wer enclosed with the 1 tter. 

' 
The Manual and the form were pr pared only a!'t r extensive con- / 

f'erenees with repr sentatives of the variou countries cone ned, in
cluding Mr. Cuadrado and Mr. Delgado of your institution. I trust that 
you are preparing the data requested, and I should appr ciate it if you 
would let know approximately when we may expect to rec iv th • As 
noted in my letter of January 28 ember of the Fund have beeh requ ted 
to report their ata for 19.38 and 1946 by March 15, and their data for 
1947 ~ y 1, 1948. 

Sincerely yours, 

B. M. Bernstein 
Director 
Research Department 

Banco Central de la Republica Argentina 
enos Aires 

Ar entina 
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ROUTE SLIP 

(Fold Here) 

- - ~-- - - - -
, EXECUTIVE OFFICE OF THE PRESIDENT 

BUREAU OF THE Buel . 
OATt -------

Mr e Gardner 
To: ------,-------------

K. Campanella 
FROM:-------.,..,,..,,,--.,.,..,,.-+,:,.,,..•==.,,=--&-...,..,.,......,,._._._ Sec. to Ifenry fl. Catn.Itela., 

Jr. C . ARKS: 
t his is cable we read over the 
phone to r . Polak's office today. 

I 
_I 
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SUBSIDIARY OF 

To Telephone a Message 

or Call a Messenger 

and 

AMERICAN CABLE & RADIO CORPORATIOl't 
Largest American owned international telegraph sys.:19 ~ SEP TIJ ob~!in ~uD ~ ast and 
tem providing worldwide service by cable ond radio. 

For Cable and Radio 

Information 

Call: DEcatur 4300 

WARREN LEE PIERSON, President 

Commercial 
Cable, 

Oil Omen'cr, Cables and Radio 

The following message was received "VIA ALL AMERICA" 

JB63 BSZ51 BAIRES 61 GHR MXDGP 17 432P 

HENRY P CAULFIELD JUNIOR C/ 0 U. S. 

BUREAU OF THE BUDGET WASHINGTONDC 

JnacluJy 
1tadio 

Accurate Service Sender 

Must Mark Messages 

"VIA ALL AMERICA" 

WASHINGTON 6, D.C. 

RE . IMF BALANCE OF PAYMENTS MEETINGS STOP MESSRS ANDRES 

C CUADRADO ASSISTANT MANAGER AND LUIS J DELGADO OFFICIAL OF 

THIS BANK HAVE BEEN APPOINTED BY US TO ATTEND WASHINGTON 

BALANCE OF PAYMENTS DISCUSSIONS BEGINNING SEPTEMBER 22NDS STOP . 
PLEASE ARRANGE FOR HOTEL ACCOMMODATIONS IN WASHINGTON FOR THEM STOP 

MANY THANKS 

CENTRALBAN 





FORM ACM• I0°WN 

Oil Omerica Cable1, and Radi-., 
TO TELEPHONE A MESSAGE 

OR CALL A MESSENGER 

AND 
-oR ALL OTHER INQUIRIES 

CALL 

DEcatur 4300 

THE INTERNATIONAL SYSTEM 

Commercial 
Cables 

Qll Qmerica 
Cables and Radio 

DUPONT CIRCLE BUILDING 

NUMBE • .___ _____ _ 

TIM ________ _ 

MM._ _______ _ 

CHEC"----------

WARREN LEE PIERSON 
PRESIDENT 1332-1334 CONNECTICUT AVENUE, N .W., WASHINGTON. D. C. 

SEND THE FOLLOWING MESSAGE SUBJECT TO THE SERVICES RULES AND REGULATIONS OF ALL AMERICA CABLES AND RADIO, INC ., 
SET FORTH IN ITS TARIFF BOOK AND ON FILE WITH THE FEDERAL COMMUNICATION& COMYIS&ION, 

BPIIRBI& 8, 1947 

I STBDLmDJOLY AID MID .ltnlUST Sllt&ilt WILL ?OU 

D TWINT!TWO TBROUGB TWBNTISll. TO J'UID 

WRG/11 IfflBl'OID 

IIGHr Llftlll 

Sender's Name and Address 

ORDINARY MESSAGE UNLESS MARKED OTHERWISE 



r ,oRM ACM ,owN All America Cables and Rau.10, Inc. 
Dupont Circle Building, 1332-1334 Connecticut Avenue, N. W., Washington, D. C. 

Main Office - 67 Broad Street, New York, N. Y. 
Branch Offices in New York City 

7 Beekman Strnet 
104 Wall Street 130 Franklin Street 9 East 44th Street 
118 Liberty Street 261 Fifth Avenue 9 Rockefeller Plaza 
Messages may also be filed at any office of Western Union in the United States. To insure their transm1ss1on over our 
lines, such messages should be marked with the rnuting indicator "via ALL AMERICA", for which no charge is made. 

PRINCIPAL OFFICES ABROAD 
ARGENTINA COLOMBIA DOMINICAN REPUBLIC NICARAGUA SALVADOR 

Buenos Aires Barranquilla Ciudad Trujillo Managua San Salvador 
Mendoza Bogota La Vega San Juan del Sur 
Rosario Buenaventura Puerto Plata 

ARUBA Cali San Pedro de Macoris 

Oranjestad Cartagena Santiago, R. D. PANAMA URUGUAY Medellin 
llOLIVIA Balboa Montevideo 

Corncorn COSTA RICA ECUADOR 
Colon 

La Paz Port Limon Guayaquil 
Panama 

Oruro Puntarena Salinas 
BRAZIL San Jose VENEZUELA 

Rio de Janeiro PERU Caracas 
Santos CUBA Callao La Guayra 
Sao Paulo Fisherman'8 Point GUATEMALA Lima Maracaibo 

CHILE 
(U.S. Naval Operating Guatemala City Tacna Vela de Corn 
Dase, Guantanamo Bay) San Jose Antofagasta Guantanamo 

Arica Havana 
lquique Santiago de Cuba PUERTO RICO 
Santiago HAITI Mayaguez VIRGIN ISLANDS 
Tocopilla CURACAO Cap Haitien Ponce Charlotte Amalie 
Valparaiso Willemstad Port•au•Prince San Juan (formerly St. Thomas 

CLASSES OF SERVICE 
FULL RATE 

Messages filed in this classification receive an expedited service throughout. Code language is permitted. There is a minimum charge of 
.five words. 
CODE RATE (CDE) 

Under this category code words mllbt not contain more than five letters. Ffgure groups and Commercial Marks, composed of figures and letters, 
may not exceed Fifty Percent of the total number of words in text and signature. There is a minimum charge of five words. 
DEFERRED (LC) 

Deferred messages are subject to being deferred in favor of full rate messages for not more than 24 hours. Such messages must be written iu 
plain language and in one . language ouly. Figure groups must not exceed one-third of the text. There is a minimum charge of either five ot· 
twelve words as governed by the cow1try . of destination. 
CABLE NIGHT LETTER SERVICE (NLT) 

This service is designed especially for business or social messages written only in oue of the plain languages admitted in ordinary messages. 
There is a minimum charge for 25 words. Delivery of NLT messages will be made on day after filing. 

ALL AMERICA CABLES AND RADIO, INC, . 
WA!utE:-1 LEE Pum:,oN, President 



4ugw,t 16, 1947 Via Airmail 

Gentle na 

In accordance with • Bernstein's letter of July 19, there 
i ttached a preliminary form of the sch dul that the Fund is 
considering for regular reports or balance or payments da • The 
schedule is prefaced by a general supplementary statement which 
notes, among other things, that the detailed data in the suppo~ 
ing blea will not be required in full from every country. The 
data are desired only insofar as they are of substantial signifi
oanoe in the int rnational t rusactions of the country concerned 
and insofar a they can be provided without excessive cost. The 
detailed items will be helpful in indicating concretely what types 
of transactions ar included in the broader categories; but full 
allo no will d for th difficulties that so e countries 
may hav in supplying data in the precise form requested. 

As was noted in the letter of July 19, an opportunity will 
be afforded to th be.lane of pa nta experts of th variou 
countrie to brin their difficulties or suggestion to the at
tention of the Fund staff in the week b ginning September 22. We 
have not as y t received your reply to this letter; but we trust 
that you are planning to take advantage of the September eeting. 
Following th eet gad finitiv schedule will be de up for 
regular report of balance of payments tatistics. 

Sincerely your, 

alter R. Gardner, 
Acting Director, 
Research De rt ent 

Banco Central de la Republica Argentina 
Bueno• ilree 
Argentina 

wrg-wb 





a 

19 Jul.Jr 1947 

Gentl n: 

The Intern ti on tnry Fund i in oces ing 
ad d chedul for re or inter tional nnce of p t 
Sue ar ssenti ions of th and to 
tion ts policy. c of international p n covers 
n r countries r cou e Fund will le 
c n of all c ting anti ly in acco 
w und' che is par d the assis-
t he star o ons h Fund 1n ention to 

ake the 1st cs to the ation nd its agen-
cies xce here t the con,f ial character of s 
of th da 

rust that we hal our c th 1n 
ing th lyi da 
tentat d to you. 

OU 
balanc ecu 

22- 0 

with countri • 
nt of onsid • all n 

a d fi pr r d use or th pur o of obtaintng 
riodi • 

I you at this ti 
the ch dul with t staff, we hav in d 
you y wish to nd lnnc of yme ts rt not o 
cussion but also to i go th orld S stical Co 

tio t ti ganiz tions . The e ar b 1 g h 
r 6 to 18, an att c d e.s Letter ve th t 
of th ions planned by th organizations partic 

nc • 

a infer d Stuart A. ic, Chairman of th Joint 
nt C tt of the In ha 
n who lect to di nAil"'lllo e with 
o in t t c will 
o rr transp ion prioriti c 
or pe rt in e i ce 
d, pl te xe o 
, r . • Caulfi ld, Jr. , c/o of t , 
n 25, D. c. , rk:1.ng your 1 t r "I ~- tings" . 



it 7ou will 1 t 
tioular, if you 

ch ule with the r 
and f ho w can k 

blic 

clo e 

tt r, we hall ppr ciat it 
our l gl;r; In 
di cu 
to b 

Siner 1y your, 

par nt 
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