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The basic historical record of the Canadian quarterly I3alatic 	 yHS 	1 	i::t:A 
(including bilateral transactions) may he obtained from the followin. 
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67-505 	'TOo Caniid in uai;inc, ot [lit ,ri Li,'LioJ lOiviliejilt; - A iompendium of 
SLitisLjç 	from 1940 to 190Y, for 1946 Lu 1964 .................. 62.50 

67-201 	'TOo Can;id I an I1aliiiice of inLernational Pciyments 1965, 1964 and 1965 
and International investment Position', for more detailed infor- 
mation ........................................................... 1.50 

67-001 	"Quarterly Estimates of the Canadian Balance of International Pay- 
ments, Second Quarter 1967" revised 1965 ......................... 

67-001 	"Quarterly Estimates of the Canadian 1alarice of International Pay- 
ments, Second Quarter 1969" for revised bilateral data for 1966 
and 1967 and for revised global data for 1968 .................... .50 

Note: Additional subsidiary detail published regularly may be traced through the successive quarterly 
reports. 
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aurplus tram its trarisacLions with the rest of the world which at $140 million reflected a swing of 
+65 million from the $325 million deficit of the previous quarter. The improvement in the merchandise 
rade surplus to $366 million together with the swing in the travel account balance to a surplus of 
117 million were the principal factors responsible for this change. 

Sumary Statement 

1968 	1969 
1)d 

	

iIlQ 	IVQ 	IQ 	IIQ 	IIIQ 

iillions of dollars 

:erchandise trade balance ............. + 	566 	+ 1,376 + 483 	+ 258 	+ 243 	+ 97 + 366 
lalance on non-merchandise transactions 	- 1,065 	- 1,487 - 150 	- 455 	- 508 	- 422 - 226 
Current account balance ...............- 	499 	- 	111 + 333 	197 	265 	- 325 + 140 

Capital movements in long-term forms 	+ 1,347 + 1,590 + 360 	+ 356 	+ 549 	+ 481 + 605 
apital movements in short-term forms 	- 	830 	- 1,126 - 532 	+ 178 	- 321 	- 215 - 749 
Cet capital movement (1) ...............+ 	517 	+ 	464 - 172 	+ 534 	+ 228 	+ 266 - 144 

)fficial monetary movements (2) ........ + 	18 	+ 	353 + 161 	+ 337 	- 37 	- 59 - 	4 

(I) Excluding items in final line. 
Change in holdings of monetary gold, foreign exchange and net balance with the International Mone-
I.ary Fund less reciprocal swap facility with Federal Reserve System. 

Capital movements led to a net outflow of $144 million, a change of $410 million from the second 
qial- ter inflow of $266 million. Capital movements in long-term forms at $605 million were 25 per cent 
above the second quarter level mainly due to a faster rate of increase in foreign holdings of Canadian 
securities (largely new bond issues), a net decrease in Canadian holdings of foreign securities and 
smaller outflows to augment Canadian direct investment abroad. Partially offsetting these changes was 
a decline in the inflow for foreign direct investment in Canada. Capital movements in short-term forms 
led to a net outflow of $749 million some $534 million more than in the second quarter. Recorded out-
flows to increase Canadian holdings of bank balances and other short-term funds abroad, although sub-
stantial, were down sharply from the record second quarter level. This change was, however, over-
shadowed by the $710 million swing in the balance for "all other transactions". 

Official net monetary assets fell by $4 million compared with a drop of $59 million in the 
second quarter of 1969. Holdings of monetary gold and foreign exchange declined by $91 million while 
Canada's net asset position with the International Monetary Fund improved by $87 million. 

The slow rate of growth of the Canadian economy evident in the second quarter of 1969 quickened 
slightly in the period under review as investment demand by business and export performance both turned 
stronger. High levels of demand and inflationary pressures continued to be of concern both in Canada 
and its main trading partners resulting in increased tightness in monetary conditions. Interest rates 
reached new peaks with Euro-dollar rates, the main international short-term interest rate remaining 
about 11 per cent throughout the quarter. Speculation about the par values of the French franc and 
especially the deutsche mark led to massive movements of funds with the impact carried over into the 
fourth quarter as the deutsche mark was allowed to float over the end of the third quarter. 

Merchandise Trade 

Merchandise exports in the first nine months of 1969 rose to $10,956 million some 11 per cent 
aver those in the same period of 1968 while merchandise imports, increasing at a faster rate, rose by 
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from $1,118 million in the corresponding period of 1968. Export demand, although moderated by tight 
monetary and fiscal restrictions in the United States, continued strong, with the increase in exports 
accruing largely to the end products group of commodities. External factors such as strikes or the 
Lhreat of strikes which affected foreign sales of crude and fabricated materials in 1968 were not as 
evident in 1969, however there were long work stoppages this year in the domestic iron ore, copper, 
nickel and steel industries which affected the marketing of these commodities. At $1,807 million, 
exports of crude materials were almost unchanged from the 1968 level, while exports of fabricated 
materials at $3,857 million although increasing by $240 million grew at less than half the rate of the 
previous year; within these two groups of commodities there were reduced exports of iron ore, fabricated 
iron and steel, copper and fabricated nickel amounting to $250 million. Shipments of wheat in the 
first three quarters of 1969 were $182 million below those in the same period in 1968 with half of this 
decline concentrated in sales to the U.S.S.R. and China. The main gains were in exports of commodities 
in the end products group which increased by 30 per cent to over $3,896 million. More than 83 per cent 
af the increase was due to increased exports of motor vehicles, engines and parts which rose by about 
42 per cent to $2,567 million (before adjustment for balance of payments purposes). There were in-
creased exports to the United States, France, West Germany, Norway, Japan, Argentina, and Brazil and 
reductions to the United Kingdom, U.S.S.R., India, China, Australia and Venezuela. 

The increase in imports was the result of various factors. Improved export capability by some 
of Canada's main suppliers of imports, continental rationalization notably in the automobile industry 
Lrlvolving an expansion of both imports and exports, tight capacity in Canada due to labour disputes 
Leading to a decline in self-sufficiency particularly in the steel industry, the accelerated implementa-
tion of the tariff cuts agreed to under the Kennedy Round and a number of cyclical developments con-
tributed to the expansion of imports. Besides motor vehicles, engines and parts imports, which in-
creased by 27 per cent to about $2,636 million (before adjustment for balance of payments purposes), 
there were increased imports of meat and raw sugar, aluminum ores, chemicals, fabricated iron and steel, 
copper and nickel alloys, machinery, communication equipment and computers. Imports from the United 
States, the United Kingdom, France, West Germany, Italy, Japan, Australia, Libya, Nigeria, Jamaica and 
Mexico increased, while imports from the U.S.S.R., Saudi Arabia, Ghana and Trinidad and Tobago were 
rUined. 

ilance of payments adjustments to recorded trade figures in the third quarter of 1969 amounted 
a n addition of less than $1 million to exports mainly resulting from offsets in respect of pro-

ress payments on aircraft and adjustments to reflect automobile interplant selling prices, and a net 
deduction from recorded imports of $32.8 million mainly on account of progress payments on aircraft 
and ships and automobile interplant selling price and special tooling adjustments. The net effect of 
these adjustments to exports and imports is therefore to increase the trade surplus by $33.6 million. 

In the first nine months of 1969 average export prices were about 4 1/2 per cent above the 
average for the same period in 1968. Prices of crude materials and fabricated materials increased by 
about 4 and 5 1/2 per cent respectively; prices of end products increased by about 3 per cent. The 
aver-the-year increase in import prices, on the other hand was about 3 per cent. The largest increase 
was 4 per cent in the crude materials group, which was followed by an increase of about 3 1/2 per cent 
in the fabricated materials group and about 2 1/2 per cent in the end products group. 

Non-merchandise Transactions 

The deficit on non-merchandise transactions in the first three quarters of 1969 amounted to 
$1,156 million, some 12 per cent above the deficit in the same period last year. Receipts rose by 9 
per cent to $3,021 million but payments increased by 10 per cent to $4,177 million leading to an in-
crease of $124 million in the deficit. This deterioration resulted mainly from increases of $159 mil-
lion and $21 million in the deficits on travel expenditures and on freight and shipping transactions 
respectively which were only partly offset by reductions of $36 million and $33 million in the deficits 
on interest and dividends and all other current transactions respectively. With travel receipts in-
creasing by 8 per cent to $935 million and travel payments rising to $1,074 million, the travel account 
moved from a surplus of $20 million in the first three quarters of 1968 to a deficit of $139 million 
in the same period of this year. The sharp increase in Canadians travelling outside the country raised 
overseas expenditures by Canadians by 27 per cent to $327 million and expenditures of Canadians travel-
ing in the United States by 28 per cent to $747 million. 

The net balance from receipts and payments of interest and dividends improved from a deficit 

S 

	

	uf $687 million in the first nine months of 1968 to $651 million in the corresponding period of 1969. 
This net improvement of $36 million was accounted for by an increase of $60  million in income receipts 
which was partially offset by a $24 million rise in income payments. Interest receipts contributed 
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First nine months Change 
1967 	1968 	1969 	in 1969 

millions of dollars 
United States: 

Receipts ... 	1,019 	771 	842 	+ 71 
Payments ... 	 522 	585 	747 	+ 162 
Balance .... 	+ 497 	+ 186 	+ 95 	- 91 

Overseas: 
Receipts ... 	 133 	91 	93 	+ 	2 
Payments ... 	 218 	257 	327 	+ 70 
Balance .... 	 - 85 	- 166 	- 234 	- 68 

All countries: 
Receipts ... 	1,152 	862 	935 	+ 73 
Payments ... 	 740 	842 	1,074 	+ 232 
Balance .... 	+ 412 	+ 20 	- 139 	- 159 

Interest and Dividends: Payments 

Period 	Total 	Interest 	Dividends 

millions of dollars 

1967 ......... 1,211 471 740 
1968 ......... 1,290 548 742 

1968 I 	Q 	... 293 122 171 
II 	Q 	. . . 314 144 170 

III 	Q 	. . . 297 122 175 
IV Q 	... 386 160 226 

1969 1 	q 	... 309 142 167 
II Q 	... 320 174 146 

III 	Q 	. . . 299 151 148 

?DL iiiLir nun ci. icuc r 	iPLS 	L:iiiii 

to the total increase in income receipts. 
income on official holdings of foreign exc}LWL 
continued to be an important element in inter: 
receipts. In spite of a slight dip in divideii 
receipts in the third quarter of 1969, the nm 
months total f or 1969 registered an increase dn 
to larger remittances by foreign subsidiari 
their Canadian parent companies in the seci1 
quarter of 1969. Income payments rose by 
million to $928 million; this change was aeLnLJ 
for by a rise of $79 million in interest payments 
offset to a large extent by a $55 million decline 
in dividend payments and branch profits. Decreased 
profits of branch operations of foreign companies 
in the second and third quarters of 1969 were 
chiefly responsible for this decline as strikes 
in a key sector of the economy exerted an LI 

favourable impact on earnings. Interest piv 
ments increased to $467 million following large 
United States and OECD (Europe) purchases in 1908 
and early 1969 of new bond issues of corporations 
and all levels of government. The net ba1ani 
from receipts and payments of interest and div - 
dends accounted for about 56 per cent of the 
deficit on non-merchandise transactions, son 

11 percentage point Inst than the corres:ond i in -
proportion for 1968. 

The freight and shipping account reflecting 
the movements on merchandise trade moved from a 
deficit of $28 million in the first three 
quarters of 1968 to a deficit of $49 million iii 
the same period of 1969. Freight and shipping 
receipts increased by about 4 per cent to $68h 
million while payments increased by about 7 p 
cent to $729 million. There was a small deci 
of $3 million in the surplus on migrants' fui 
and inheritances due to a fall of some 12 per 
cent in the number of immigrants to Canada 
was partly offset by an increase in per c 

01 

First nine months Change 
1967 	1968 	1969 	in 1969 

millions of dollars 

Gold production available for export ............ + 	86 + 	92 + 	88 - 	 4 
Travel 	expenditures 	............................. + 412 + 	20 - 	 139 - 159 
Interest 	and 	dividends 	.......................... - 610 - 	 687 - 	 651 + 	36 
Freight 	and 	shipping 	............................ - 	 28 - 	 28 - 	 49 - 	 21 
Inheritances and migrants' 	funds 	................ + 102 + 	127 + 	124 - 	 3 
Official 	contributions 	.......................... - 153 - 	 104 - 	 110 - 	 6 
All 	other 	current 	transactions 	.................. - 434 - 	 452 - 	 419 + 	33 
Balance on non-merchandise transactions ......... - 625 - 	1,032 - 	1,156 - 124 

Official contributions in donations of commodities, services and cash grants, in the January-
September period of 1969 increased by 6 per cent to $110 million from $104 million in the corresponding. 
period in 1968. While international economic and technical assistance increased there was a marginal 
decrease in the international food aid program. 
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The deficiL on all other current transactions fell by $33 million to $419 million. Receipts rose 
By ibuL 18 per cent to $770 million due mainly to an increase from miscellaneous income transactions of 
about $92 million. Payments were up by about 8 per cent to $1,189 million, again mainly due to an 
increase in miscellaneous income transactions amounting to $51 million. All other transactions in-
:luding government receipts and payments, personal and institutional remittances and business 
crvices led to an R million net increase in the deficit 

LurrenL Account Transue Lions in the Third Quarter - Seasonally Au jasLcd 

After removal of seasonal variations the current account deficit decreased in the third quarter 
Lo 5143 million from $232 million in the second quarter, reversing the trend towards larger deficits 
cliic1i had taken place in the previous four quarters. Total receipts increased by about 3 per cent to 
$4,747 million following a reduction in the last quarter, while total payments increased by less than 
I per cent to $4,890 million. The merchandise trade surplus which had also recorded a decline in the 
previous four quarters, doubled to $312 million from $156  million in the second quarter of 1969. 
however, the deficit on non-merchandise transactions widened by 17 per cent to $455 million as against 
increases of only 1 per cent and 5 per cent in the previous two quarters. 

Balances on Current Transactions, 
Seasonally Adjusted 

Merchandise 
balance 

Balance 
on non- 

merchandise 
transactions 

Current 
account 

balance (1) 
 

millions of dollars 

tQ + 301 - 	379 - 	78 
1LQ + 453 - 	361 + 	92 
IIIQ + 327 - 	382 - 	55 
iVQ + 295 - 	365 - 	70 
Year + 1,376 - 1,487 - 	ill 

IQ + 264 - 	369 -105 
]IIQ + 156 - 	388 -232 

iii Q + 312 - 	455 - 143 

(1) Exports of goods and services as published in 
the National Income and Expenditure Accounts 
exclude inheritances and irnmigrats  funds and 
personal and institutional remittances. Im- 
ports of goods and services include with-
holding tax and exclude inheritances and emi-
grants' funds, personal and institutional re-
mittances, official contributions and pension 
payments. 

Note: Details of current account items, season- 
ally adjusted, may be found on page 33. 

Seasonally adjusted at quarterly rates, 
merchandise exports increased by over 4 per cent 
to $3,776 million while merchandise imports in-
creased only fractionally to $3,464 million. 
The significant changes in the seasonally adjusted 
balances of the invisible items were recorded 
in travel, interest and dividends and "all other" 
current transactions which together accounted 
for almost the whole of the widening of the non-
merchandise deficit. 

Transactions by Areas 

Transactions with the United States in 
the first three quarters of 1969 produced a cur-
rent account deficit of $460 million, a reduction 
of $94 million from the deficit in the same 
period of 1968. Total receipts from the United 
States increased by 15 per cent to $9,773  million 
while total payments rose by 13 per cent to 
$10,233 million. At $7,687 million, merchandise 
exports were 17 per cent above the exports in 
the first nine months of 1968; merchandise im-
ports at $7,398 million, were about 16 per cent 
above those in the same period last year. The 
increase in exports to the United States ac-
counted for about 2 per cent more than the over-
all increase in exports; the increase in imports 
from the United States was equivalent to about 
67 per cent of the total increase in imports. 

The non-merchandise deficit with the 
United States deteriorated slightly by $13 million 

to $749 million. A reduction of $91 million in the surplus on the travel account which fell to $95 
million and an increase of $9  million in the deficit on freight and shipping were offset to the extent 
of $91 million by improved balances on interest and dividends, inheritances and migrants' funds and all 
other current transactions. Receipts from United States travellers in Canada amounted to over 90 per 
cent of total travel receipts and travel expenditures by Canadian residents in the United States 
accounted for about 70 per cent of total Canadian travel expenditures abroad. The reduction in the 
surplus with the United States on this item amounted to about 60 per cent of the overall deterioration 
in the travel account . Gold production available for export which is normally credited to the United 
BIOLOS account fell by $4 million to $88 million. 

If the credit representing gold production available for export is excluded, Canada's current 
surplus with the United States in the third quarter of 1969 was $216 million. Capital flows 

1/tween the two countries led to a net outflow of $516 million as long-term movements produced a net 



Quar Lerly CurreuL Aecutiit Balances 

I Q 

	

	It  Q III  Q IV  Q Year 

millions of dollars 

United States: 
1968 .........- 421 - 289 + 156 - 284 - 838 
1969 .........- 389 - 316 + 245 

United Kingdom: 
1968 .........+ 122 + 126 + 112 + 89 + 449 
1969 ......... + 114 + 54+ 	3 

Other countries: 
1968 .........+ 71 + 144 + 65 - 	2 + 278 
1969 .........+ 10 - 63-108 

All countries: 
1968 .........- 228 - 19 + 333 - 197 - 111 
1969 .........- 265 - 325 + 140  

I nt low of $440 ni lii on while there was a swing 
to a short-term capital outflow of $956 million. 
In sum these transactions with the United Stai 
gave rise in the third quarter to net payments 
by Canada of $300 million while the cumulative 
nine month net outflow was $243 million. 

In the first three quarters of 1969 the 
current account surplus with the United Kingdom 
fell by over 50 per cent to $171 million. Total 
receipts were reduced by $35 million to $1,179 
million and total payments rose by $154 million 
to $1,008 million. With exports to the United 
Kingdom falling by $87 million and imports rising 
by $119 million, the merchandise trade surplus 
fell by 47 per cent to $231 million reflecting 
in part the effect of policies to improve the 
United Kingdom international payments position 
and possibly the results of the tariff cuts under 
the Kennedy Round. In non-merchandise transactions 
the deficit with the United Kingdom was reduced 
by $17 million to $60 million. Receipts rose by 
19 per cent to $328 million and payments rose by 
10 per cent to $388 million. The largest in-
crease in payments occurred in the travel account 
with the deficit on this item rising by $25 
million to $100 million. 

Canada's Bilateral Accounts with the United States and the Rest of the World 

1967 	1968 
1968 	1969 

IIIQ IVQ IQ IIQ IIIQ 

millions of dollars 
Transactions with the United States:(l) 

Current account balance 	............. - 1,454 - 958 + 124 - 312 - 420 - 344 + 216 
Capital movements in long-term 

forms 	............................. + 1,244 + 1,084 + 262 + 328 + 340 + 327 + 440 
Capital movements in short-term 

forms 	............................. - 944 - 1,243 - 734 + 199 - 143 + 297 - 956 

Totals 	............................ - 1,154 - 1,117 - 348 + 215 - 223 + 280 - 300 

Transactions with the rest of 
the world: 

Current account b'lance 	............. + 843 + 727 + 177 + 87 + 124 - 9 - 105 
Capital movements in long-term 

forms 	............................. + 103 + 506 + 98 + 28 + 209 + 154 + 165 
Capital movements in short-term 

forms 	............................. + 114 + 117 + 202 - 21 - 178 - 512 + 207 

Totals 	............................ + 1,060 + 1,350 + 477 + 94 + 155 - 367 + 267 

Gold production available for 
export 	.............................. + 112 + 120 + 32 + 28 + 31 + 28 + 29 

Official monetary movements (2) 	........ + 18 + 353 + 161 + 337 - 37 - 59 - 4 

(1) Excluding gold production available for export shown separately below. 
(2) Change in holdings of monetary gold, foreign exchange and net balance with the International 

Monetary Fund less reciprocal swap facility with Federal Reserve System. 



Lal rccLlprs itus: Lao j<csL ul Lilu SLurllng 	rose by auout 3 per reaL Lu $645 million 
Lii payments rose by about 26 per cent to $577 million. The current account surplus with this 

roup of countries fell by about 60 per cent to $68 million as the merchandise trade surplus dropped 
556 million from $149 million in the first three quarters of 1968. Non-merchandise transactions 

small reduction of $8 million in the surplus on invisibles which fell to $12 million. 

irrent account receipts from the OECD (Europe) group of countries reached a total of $1,098 
LI 	i the first nine months of 1969. This represented an increase of about 14 per cent over the 

Lotal receipts in the same period last year.  About 98 per cent of this rise was due to increased 
'erchandise exports which rose by 17 per cent to $884 million. There were relatively important in-
creases in exports to France, West Germany and Norway. Total payments to this group of countries rose 
by about 21 per cent to $1,346 million with some two thirds of the increase attributable to higher 
merchandise imports which rose by 23 per cent to $807 million. With the decline in the trade surplus 
nd a larger deficit on non-merchandise transactions, particularly interest and dividend payments, the 
rrent account deficit with the OECD (Europe) countries increased by over 65 per cent to $248 million. 

The current account balance with Other Countries also deteriorated significantly with the 
:: -dus falling by about 93 per cent to $19 million. Total receipts, mainly as a result of a reduction 
about 6 per cent in merchandise exports fell by about 5 per cent to $1,282 million. Total payments, 

ogain largely due to an increase of 15 per cent in merchandise imports, rose by about 16 per cent to 
S1,263 million. The balance on non-merchandise transactions with other countries changed from a 

I $11 million to a deficit of $34 million. 

tal current and capital account transactions by Canada with the United Kingdom and other 
ri countries resulted in a net inflow of $267 million; a return to the trend which had been 

interrupted by the second quarter outflow of $367 million. The inflow from capital movements in long-
term forms, principally new issues of Canadian securities, continued to be sizeable, however there was 
also a sharp reversal in recorded short-term capital movements as Canadian holdings of bank balances 
and other short-term assets overseas were reduced. (This picture might be altered by further infornia- 
tiori which will shortly be available on Canadian Euro-currency holdings.) Current account transactions, 
meanwhile, resulted in an enlarged deficit of $105 million mainly as a result of increased deficits on 
the trivul and interest and dividends accounts. 

lie $33  million difference between the net payments to the United States and the smaller net  
From overseas countries together with the $29 million of gold production available for export 

arc buLb reflected in the $4 million fall in official holdings of monetary gold, foreign exhange and 
IMF balance. 

Capital Movements 

Sunmiary 

1968 	1969 
Item 	 1967 	1968 

	

III Q 	IV Q 	I Q 	II Q 	III Q 

millions of dollars 

	

Capital movements in long-term forms .. + 1,347 + 1,590 + 360 	+ 356 	+ 549 	+ 481 + 605 

Capital movements in short-term forms 	- 	830 - 1,126 	- 532 	+ 178 	- 321 	- 215 	- 749 

Balance on goods and services .........- 	499 - 	ill 	+ 333 	- 197 	- 265 	- 325 	+ 140 

Official monetary movements (1) ........+ 	18 + 	353 	+ 161 	+ 337 	- 37 	- 59 	- 	4 

(1) Change in holdings of monetary gold, foreign exchange, and net balance with the International 
Monetary Fund less reciprocal swap facility with Federal Reserve System. 

The net movement of capital between Canada and other countries in the third quarter of 1969 
;wung to an outflow of $144 million from a net inflow of $266 million in the previous quarter. On 
oalance, capital inflows in long-term forms rose by $124 million while the outflow of short-term 
capital increased even more sharply rising by $534 million to $749 million, With the current account, 
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influenced by seasonal factors, producing a surplus of $140 milli. 	J 	1 

account transactions led to a $4 million reduction in official mo 

Sales of Canadian new issues to non-residents at $563 mu 
contributing to the net inflow of long-term capital during the qUdrL. 	1i11t..Y61.0 U L iL1JC:LH1E1L 

declined sharply to $95  million from the unusually high level of the previous quarter while there was an 
influx from transactions in foreign securities for the first time in almost six years as Canadians 
reduced their holdings. Sales of new issues are taken into the balance of payments at the time of 
delivery. The effect of adjusting actual long-term capital inflows to reflect the timing of security 
offerings is given in the accompanying statement which shows that deliveries were in excess of offer-
ings by over $150 million during the quarter. However the $803 million balance of offerings undelivered 
at the end of the quarter was still exceptionally high. 

Capital movements in short-term forms 
gave rise to an enlarged outflow of $749 million. 
The reduced outflow of $233 million to augment 
Canadian holdings of bank balances and other 
short-term funds abroad was still a significant 
factor in the total. However the largest con-
tribution came from movements amounting to a net 
outflow of $427 million in the category des-
cribed as "all other transactions" (which in-
cludes changes in loans and accounts receivable 
and payable as well as transactions which have 

1968 	I Q 	 + 132 	+ 	198 	not yet been identified). 

	

IIQ 	 + 742 	+ 660 

	

III Q 	 + 360 	+ 367 	Foreign currency transactions through 

	

IV Q 	 + 356 	+ 917 	the Canadian banking system in the third quarter 
continued to be a particularly important element 

1969 	I Q 	 + 549 	+ 604 	of short-term capital movements giving rise t 

	

II Q 	+ 481 	+ 455 	a total outflow of $122 million. While the n 

	

III Q 	+ 605 	+ 453 	spot holdings by the Canadian chartered banks 
foreign currency claims on non-residents rose, 
on a transactions basis, by the $122 million 
mentioned above, those on Canadians declined by 

$371 million to produce an overall decrease of $249 million. Claims on residents of the United States 
and overseas countries rose by $276 million and $227 million respectively while liabilities to these 
areas decreased by $56 million and increased by $437 million respectively. Foreign currency claims on 
Canadians were increased by $10 million while liabilities rose by $381 million. (Swapped deposit 
liabilities to Canadian residents rose rapidly at the beginning of July to reach a peak of almost 
$1,720 million in mid-July when a temporary ceiling on this type of deposit was requested by the Bank 
of Canada. Following this request these holdings declined erratically to $1,637 million at the end of 
September some $150 million above the level three months earlier.) Thus the net decrease of $249 
million in foreign currency assets reflects an increase in foreign currency assets of $332 million with 
residents of the United States and a net decline of $210 million and $371 million with residents of 
overseas countries and Canada respectively. These figures cannot be identified separately in the 
balance of payments presentation in this report but form elements of several of the items. The char-
tered banks' net spot foreign currency position was short by $271 million at the end of the quarter 
compared with the previous short position of $22 million at the end of the second quarter. In general, 
however, the overall foreign currency position of the chartered banks, including forward contracts, 
tends to be more stable than the spot position alone. 

Direct Investment 

The net inflow of long-term capital for direct investment in foreign-controlled enterprises in 
Canada during the third quarter totalled $95 million, This represented a sharp decline from the second 
quarter figure of $245 million which to a large extent reflected the foreign acquisition of two major 
Canadian enterprises. Most of this quarter's inflow was directed to the manufacturing and finance 
industries. Approximately half of the inflow came from the United States and most of the remaincL..r 
the countries of continental Europe. The net capital outflow for direct investment abroad was al 
significantly lower than the second quarter's exceptionally high level. Most of this quarter's eu 
f low of $30 million was attributable to investment by the petroleum industry although there were 
smaller outflows from mining, financial and miscellaneous industries. There was a net inflow of L. -

pital into manufacturing as a number of Canadian concerns reduced their investments abroad. About 
four fifths of the net outflow went to the United States. 

Capital Movements in Long-term Forms 

Adjusted to 

Period 	
Actual 	reflect timing 
inflow 	of security 

offerings 
millions of dollars 

1967 ............+ 1,347 	+ 1,599 
1968 ............+ 1,590 	+ 2,142 

I 
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Security transactions in the third quarter resulted in a net inflow of $563 million, or only 
Jightly less than the record inflow of $570 million registered for the March quarter. This brought 
Ca net inflow from international trading in portfolio securities for the first nine months of 1969 to 

Lite extremely high level of $1,543 million. New issues of Canadian securities sold abroad during the 
arter produced $563 million, of which $408 million caine from the United States and $154 million from 
ntinental Europe. Trading in outstanding foreign issues recorded a net inflow of $67 million, the 

first in almost six years. Repatriation of outstanding Canadian stocks gave rise to a net outflow of 
KoflI 	f nilIi on. 

1urtslss 	SecoriLv iransactins 	ULn 	L01Lads 	"I), 	OL ior 	C 	iistrf 	S 

Year 1968 	1969 
L sa les 	(+) 	or purchases 

(-) by Canadians 1967 	1968 III Q 	IV Q 	 I Q 	II Q 	III Q 

millions of dollars 
Canadian securities: 

Outstanding 	- 	Bonds 	........... 57 	- 	69 - 	13 	+ 	7 	+ 	17 	- 	6 	- 	11 
Stocks 	..........+ 12 	+ 	112 + 	10 	+ 	53 	+ 	37 	+ 	44 	- 	4 

New 	issues 	....................+ 1,307 	+ 1,933 + 452 	+ 366 	+ 643 	+ 506 	+ 563 
Retirements 	...................- 357 	- 	395 - 	37 	- 114 	- 	69 	- 126 	- 	49 

loreign securities: 
Outstanding 	issues 	............- 382 	- 	425 - 121 	- 102 	- 	49 	- 	6 	+ 	67 
New 	issues 	....................- 65 	- 	70 - 	14 	- 	24 	- 	11 	- 	21 	- 	5 
Retirements 	...................+ 15 	+ 	27 + 	3 	+ 	8 	+ 	2 	+ 	19 	+ 	2 

Lotals, 	all 	countries 	.......+ 473 	+ 1,113 + 280 	+ 194 	+ 570 	+ 410 	+ 563 

oiLed 	States 	...................+ 567 	+ 	665 + 143 	+ 158 	+ 316 	+ 267 	+ 415 
Lotted 	Kingdom 	..................- 65 	- 	11 - 	2 	- 	7 	+ 	18 	+ 	10 	- 	8 
other 	countries 	.................- 29 	+ 	459 + 139 	+ 	43 	+ 236 	+ 133 	+ 156 

New issues 	1 Canad fan bonds 	Sold 	to Non-re s deuLs 	purchases of Canadian new 
United States Residents issues increased by 	$57 million to a high $563 

million from the second quarter figure of $506 
Offer- 	De- Unde- million. 	Deliveries of new bonds and debentures 

Period  
ings 	liveries livered(l) rose sharply to $551 million as borrowings abroad 

millions of dollars by corporations and provincial governments ex- 
panded to $171 million and $331 million, 	respec- 

1967 	..........1,466 	1,214 374 tively. 	These increases were partially offset by 
1968 	..........1,907 	1,355 926 lower sales of other new bonds, particularly of 

municipal and railway issues which contracted to 
1968 	1 Q .... 	399 	333 440 $44 million and less than $1 million respectively. 

II Q .... 	348 	430 358 Sales of new issues of Canadian equities, at $12 
Ill Q .... 	284 	277 365 million, were also substantially down from the 
IV Q 	.... 	876 	315 926 exceptional levels of $74 million and $87 million 

recorded for the first and second quarters. 
1969 	I Q .... 	429 	374 981 Borrowing by universities, hospitals, and other 

II Q .... 	259 	285 955 institutions rose to the very high level of $25 
III Q 	.... 	245 	397 803 million, most of which was raised in Germany. 	In 

total some $150 million of Canadian new issues 
(1) At end of period. (mainly provincial) were placed in Germany which 

thus maintained its recently acquired position as 
Canada's second foreign source of new debt finan- 

cing after the United States. 	(Statistics published by the Deutsche Buridesbank indicate that borrowing 
by Canada in the German capital market during the first half of 1969 was higher than that of any other 
nation.) 	Investment by Canadians in new issues of other countries of $5 million during the third 

. ;uarter was the smallest outflow due to transactions in this class of security since the third quarter 
0 	1964. 



Trading in ouLstanding securities resulted in a sales balance of 	2 million with a net irtfIo\ 
of $67 million from transactions in foreign securities being slightly reduced by a $15 million outfi', 
from trading in Canadian issues. Geographically $49 million of the inflow came from the United StatL S 

and $7 million from other foreign countries. An outflow of over $4 million was experienced in trading 
with the United Kingdom. The outflow for the retirement f Canadian securi ties held abroad fell to $49 
million from $126 million in the previous quarter. 

Other Cap i tel DOVeIIRIILS in 	flC-  ens Fer:im 

During the third quarter the GoveciujeeL 	C-11ILiCill 	1e11 di SbLltSriiiCflts to ether guverIulknts 
of $12 million. Geographically the disbursements, all of which were made under the development lean 
program, went mainly to Asia. Slightly more than $2 million went to countries in other parts of Lhe 
world. In addition Canada made a subscription of almost $3  million to an international investment 
agency. There were no repayments of principal on intergovernmental loans outstanding under earlier 
progcaris. 

Detail ut tong- term Capital Transac tions  
Item D13 

Export credits (1) 

Year 	 Other coimnodities 	Sub- 	
Other 

 
and  	total trans- 

	To tal 
actions quarter 	

Ad- 	Repay- 	Net 	
Ad- 	Repay- Net 

vances ments 	 vances ments 

millions of dollars 

1967 	.................  91 + 219 + 128 - 60 + 39 - 	21 + 107 + 161 	+ 268 
1968 	.................  143 + 216 + 73 - 89 +45 -44 + 	29 - 	42 	- 	12 

1968 	I Q 	........... 25 + 76 + 51 - 	19 + 12 - 	7 + 44 - 	15 	+ 	2. 
II Q 	........... 45 + 57 + 12 - 	14 + 10 - 	4 + 	8 + 	12 	+ 	le 

III Q 	...........  45 + 48 + 3 - 25 + 14 - 	11 - 	8 - 	66 	- 	74 
IV Q 	...........  28 + 35 + 7 - 31 + 9 - 22 - 	15 + 	27 	+ 	12 

1969 	I Q ........... - 25 	+ 20 	- 	5 	- 20 	+ 12 	- 8 	- 13 	- 72 	- 85 

	

II Q ........... - 39 	+ 15 	- 24 	- 17 	+ 11 	- 6 	- 30 	+ 	7 	- 23 

	

III Q ........... - 18 	+ 28 	+ 10 	- 22 	+ 15 	- 7 	+ 	3 	- 11 	- 	8 

(1) Medium and long-term export credits extended from Canada directly or indirectly at risk of the 
Government of Canada. 

Transactions arising from the financing of medium and long-term export credits extended from 
Canada directly or indirectly at the risk of the Government of Canada led to a net capital inflow of 
$3 million compared to a net outflow of $29 million in the second quarter. This differential between 
the two quarters was largely due to a reduction in advances to and an increase in repayments of wheat 
credits from China. Other transactions on the whole led to net repayments to Canada. 

All other transactions in long-term forms gave rise to a net capital outflow of $11 million 
compared with an inflow of $7 million in the second quarter. Increases in United States long-term 
bank loans to Canadians and other banking transactions were responsible for significant inflows into 
Canada which were more than offset by outflows resulting mainly from insurance and miscellaneous 
government transactions. 

Capital Movements in Short-term Forms 

Capital movements in short-term forms in the third quarter climbed to a net outflow of $749 
ftoia a seed O.LIrUr 	tel 	f $213 011i i. 	S1rt-Lr 	trust rats (as neasur:d by thre 

0 
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:cutdi treasury bill yields) again rose markedly in the quarter in line with the Bank Rate increase of 
1/2 per cent to 8 per cent on July 16 and the general international trend towards unusually high in-
terest rates. (Euro-dollar rates, for example, remained at over 11 per cent throughout the quarter.) 
The yield differential between Canadian and United States treasury bills narrowed from 81 basis points 
in favour of Canada in June to 50 basis points in September, as yields on United States bills climbed 
sharply by 95 basis points during the quarter. A substantial fall in the forward premium on the Cana-
dian dollar reduced the covered yield differential to 0.89 per cent in favour of Canada at the end of 
Scprembr irrn d. 22 per out aL the end of June. 

Ciipcsi Li:i 	L 	)Lii.r Capital JuveiiLS 
(A minus sign indicates an outflow of capital from Canada) 

1968 	1969 

	

transactions with all countries 	1967 	1968 
III Q 	IV Q 	I Q 	II Q 	III Q 

millions of dollars 
17.1 Bank balances and other short-term 

funds abroad (excluding official 

	

reserves) ......................- 286 	- 	405 	- 149 	- 158 	- 155 	- 584 	- 233 

	

7.d canadian commercial paper, etc. 	+ 11 	+ 	3 	+ 2 	+ 13 	- 	3 	- 	3 	- 15 

	

17.3 Canadian finance company paper 	- 54 	- 	131 	- 36 	- 	+ 159 	+ 71 	- 71 
17.4 Canadian finance company obliga- 

	

tions, n.i.e . .................. 	+ 34 	+ 	19 	- 	2 	+ 34 	+ 23 	+ 28 	+ 	3 

	

17.5 All other transactions(1) ........ 	559 	- 	751 	- 363 	+ 195 	- 345 	+ 283 	- 427 

	

Total (Item D 17) .............. 	854 	- 1,265 	- 548 	+ 84 	- 321 	- 205 	- 743 

(1) Includes changes in loans and accounts receivable and payable, and also balancing item represent-
ta 	feronco heeeri d i r e c t lsc-asureno:1Ls 1 current and capi tal accounts. 

Non-resident holdings of Canadian dollars fell by Sd mill ion dcc ig tile quarter. This movement 
comprised decreases of $4 million and $3 million, respectively, in non-resident holdings of Canadian 
dollar deposits and treasury bills and a $1 million increase in Government of Canada demand liabilities. 

Canadian holdings of foreign currency bank balances and other short-term funds abroad (excluding 
official reserves) rose by $233 million, less than half the rate of the second quarter. As in the 
previous quarter high international interest rates were probably a significant factor in this movement. 
However it is expected that data which will be available shortly should reveal some movements influ-
enced by short-term speculative considerations particularly the revaluation of the deutsche mark. 

Non-residents' holdings of finance company paper (including that of the financing subsidiaries 
of manufacturing and retail enterprises) decreased by $71 million after two previous quarterly inflows. 
For the fourth consecutive time other finance company obligations (including borrowings from foreign 
banks and inter-company accounts) resulted in a net inflow, but of a greatly reduced amount - $3 mil-
lion, compared with $28 million in the second quarter. Other finance company transactions not identi-
fied separately have been included with capital movements in long-term forms, notably new issues and 
retirements of Canadian securities. However, such transactions were not significant during this 
quarter. Dealings in commercial paper (including bankers' acceptances) and other short-term paper 
(comprising mainly notes of banks, mortgage loan companies, and municipal and provincial governments) 
led on balance to outflows of $10 million and $5 million respectively. 

All other transactions in the quarter led to a net capital outflow of $427 million. Amounts in 
this category so far identified have tended to produce inflows so that the balance for amounts yet to 
be identified exceeds the net total for the quarter and brings the total outflow for unrecorded items 
for the first nine months of 1969 to well over $500 million. 

Official Holdings of Monetary Gold and Foreign Exchange 

Canada's official holdings of monetary gold and United States dollars totalled US $2,539 
million at September 30, 1969 a fall of US $84 million over the quarter. Part of the decrease had a 
counterpart in Canada's net balance with the International Monetary Fund which increased by US $80 
million in the quarter principally as a result of drawings in Canadian dollars by Belgium and France. 



ro t adikaL the LIEs 1: - L 	J r L 	 1 11 I 	t liSt 	jilt] liii a iii (: lILhISU dilirs inder the 
General Arrangements to Lorrow equivalent to US $25.5 million and also bought gold worth US 5 • 0d 
million with Canadian dollars. 

The quarterly change expressed in Canadian dollars showed a drop in official holdings of man - 
tary gold and foreign exchange (including working balances of sterling) of $91 million. The increa 
in the IMF balance amounted to $87 million so that in ital thei 	transactions reflected a 4 millin 
decrease in Canada's official net monetary assets. 

The spot value of the Canadian dollar on Lii fri en e in: 	irl s improved ::ardcdlv drain 
a low in July of 108.25 cents for US $1.00 to a prmiuis value .:jbv thc 11- 1 iciti 	ar via: 	it Lhc nd 
of the quarter of 107. 91 conts for i:s 

The following sLatonent prvido -; data n ireipn ::clianpe rites and certain reserve items: 

Official 
Net balance Reciprocal 

holdings 
with Inter- swap facility 

of monetary 
national with Federal 

gold and 
United States 

Monetary Reserve 

dollars 
Fund System  

United States Dollar in Canada 

Period 

High 	Low 	Close 	
Noon 

average 

Canadian cents 	millions of United States dollars at end of poriod 

1968 	I Q 	....... 1 0 9. 00  108.09 108.28 108.56 2,244 	- 	 - 250 
II Q 	....... 108.25 107.50 107.59 107.83 2,574 	121 	- 	125 

III Q 	....... 107.59 107.25 107.25 107.31 2,534 	18b 	- 
IV Q 	....... 107.38 107.25 107.28 107.29 2,827 	20h 

1969 	I Q .......107.84 	107.25 107.66 	107.46 	2,779 	221 

	

II Q ....... 108.16 	107.50 108.09 	107.76 	2,623 	322 

	

III Q .......108.25 	107.66 107.91 	107.90 	2,539 	402 

July .............108.25 	107.72 107.81 	108.06 	2,565 	356 	- 
August ........... 	107. 97 	107.66 107.72 	107.81 	2,594 	361 	- 
September ........107.91 	107,75 107.91 	107.82 	2,539 	402 	- 

Note: The total of exchange holdings does not include holdings of the Government of Canada at September 
30, 1969 of $84 million of medium-term non-marketable securities of the United States Government, 
acquired in 1964 in connection with the Columbia River Treaty arrangements. 

. 
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Canadian liabilities 	IMF holdings 
Canadian assets 	 of Canadian dollars Canada's 

transactions 	 Transactions 	 net 
Subs- 	Net drawings 

'<cmi 	Subs- 	 Net drawings (-) of Cana- 	
Other 	Total 	balance 

crip- 	Loans 
Total 	crip- 	

of foreign 	dian dollars transact- liabi- 	with 

	

assets 	tions 
Lion 	(GAB) 	currencies 	ions 	lities 	IMF(l) 

(Quota) 	
and 	by other 

by Canada 	countries 
millions of United States dollars 

1947-1966 	740.0 	50.0 	790.0 	605.0 	54.3 	- 379.3 	61.5(2) 	341.5 	448.5 
1967 	- 15.0 	775.0 	- 15.0 	15.1 	341.6 	433.4 
1968 	- 35.0 	740.0 	- 35.0 	361.2 	- 131.2 	- 2.8(3) 	533.8 	206.2 

1968 	1 Q 	 - 35.0 	740.0 	- 35.0 	426.0 	7.3 	739.9 	0.1 

	

TI Q 	740.0 	 - 121.0 	618.9 	121.1 

	

III Q 	 740.0 	- 64.8 	 554.1 	185.9 

	

J0 Q 	 740.0 	 - 17.5 	- 2.8(3) 	533.8 	206.2 

1<169 	

1 Q 	 740.0 	 - 15.0 	518.8 	221.2 

	

11 Q 	 40.0 	780.0 	40.0 	- 103.5 	2.5(2) 	457.8 	322.2 

	

III Q 	25.5 	805.5 	25.5 	- 86.2 	6.1(2) 	403.2 	402.3 

(1) This is a cumulative measure of the net resources provided by Canada to the IMF including loans 
under the General Arrangements to Borrow(GAB). The Canadian dollar equivalent of the change 
appears as item 112 in the balance of payments statement. Canada's net balance with the IMP, when 
positive, represents its reserve position in the IMP. This may be drawn by Canada virtually 
automatically on statement of balance of payments need, but Canada would then be under an obligation 
to restore its net balance to 25 per cent of its quota which is currently $740 million, i.e. to 

S $185 million. 
2) Sales of Canadian dollars to IMF for gold. 
(3) Dividend payment to Canada. 
:cote: The statement is expressed in terms of United States dollar equivalents in accordance with the 

IMF practice. Since members are obligated to maintain the gold value of the INF's holdings of 
their currencies, from time to time there have been adjustment payments between the IMP and 
Canada in Canadian dollars arising from changes in the exchange rate. These transactions are 
not reflected above because the series are shown in United States dollar equivalents, and do not 
appear in the balance of payments statements because only the change in Canada's net asset is 
shown. The adjustment transactions affect the Public Accounts of Canada. 

First Estimates 

As part of the Dominion Bureau of Statistics progranune to make statistics available to the pu-
blic at the earliest possible opportunity a first estimate of the main aggregates relating to the Cana-
dian balance of payments for the third quarter, 1969 was released in the D.B.S. Daily of November 18, 
1969. It is expected that this timetable can be maintained in the future. However, it should be noted 
that the first estimates relate only to very broad aggregates and that the current quarterly report 
expands and updates these estimates by incorporating the latest available data. 

fl 



Canada's International Investment Posit 

This report includes Tables V to 	.1 	 on no 

investment position to be published in 1970. Those tables contain data on all principal series I 

1966 and on various components of Canada's investment abroad for 1967. 

Preliminary data indicate that Canada's balance of international indebtedness(l) reached 
book value of approximately $26 billion by the end of 1968. Long-term foreign investment in Canaill 1111: 

approaching $37 billion and other claims of non-residents added more than $4 billion to Canada's ho-
hilitios. Canadian asseLs abroad had a total hook value of more than $15 billion including long-term 

S .)mo1IlL1li: 	o'LO'JL 9 01 111 	II. 

Canada's Balance of International Indebtedness, Selected Year Ends, 1926-1901 

Item 1926 1930 1939 1945 1949 1958 

billions of dollars 

Gross liabilities to other countries . 6.4 8.0 7.4 8.2 9.3 21.3 

Gross external 	assets 	................... 1.3 1.5 1.9 4.0 5.3 8.3 

Net indebtedness 	...................... 5.1 6.5 5.5 4.2 4.0 13. 

1959 1960 1961 1964 196 1) 

billions of dollars 

Gross liabilities to other countries 	.... 23.8 25.6 27.3 32.8 33.3 

Gross external 	assets 	................... 8.5 8.9 9.6 12.4 12.8 13. 

Net indebtedness 	...................... 15.3 16.6 17.7 20.3 22.3 23. 

Note: For details see Table V. 	As fi 
the sum of their component part. 

Canada's balance of international iudcbLcun,ss case by aBOUt 7 per cclii or l.) bill i,.n 
$23.8 billion in 1966. Although in absolute terms this increase has been equaled or exceeded only 
the period 1956-59 and in 1965, this rate of growth is about 3 percentage points lower than that of 
the latter year. The rate of growth of Canada's balance of international indebtedness in the sixties 
has averaged about 7 per cent in comparison with rates of growth which ranged between 13 per cent 
and 25 per cent annually in the late fifties. 

Gross external liabilities at the end of 1966 amounted to $37.6 billion or more than double the 
1956 level of $17.5 billion. The increase during 1966 equalled the high absolute rises of $2.4 billion 
recorded for 1956, 1964 and 1965. However, the rate of increase of gross liabilities of about 7 per 
cent in 1966 was lower than that for the two previous years and much below those in the late fifties 
which varied from 9 per cent to 16 per cent. 

In 1966 the book value of foreign long-term investments in Canada registered a record annual 
rise of $2,505 million, or 9 per cent over the 1965 level, to $32,012 million. Nearly 70 per cent of 
this increase was attributable to direct investment which expanded by $1,721 million to $18,929 mil-
lion. Although most of the increase in direct investment was in manufacturing, its share of the in-
crease was less as compared to the previous year. Direct investments in petroleum and natural gas 
other mining and smelting and finance were relatively more important in 1966. 

(1) The term includes equity investments as well as contractual horrsings and is used in the broad 
sense lynern I lv 	cc] 	n 1)11 I .in 	i pLan]! 1 010111110 	v. 
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Value of Non-resident Owned Investments in Canada, Selected Year Ends, 1900-1966 

0.-id by residents of 	1900(1) 	1914(2) 	1918(2) 	1926 	1930 	1939 

l tt:cd SWos ...................... 
Vnited Kingdom .....................l00 
Other countries .................... 14 

IVtal book value .................1,232 

villions of dollars 

1030 3,196 4,660 4,151 
2,718 2,729 2,637 2,766 2,476 

178 177 170 188 286 

3,837 4,536 6,003 7,614 6,913 

1945 	1961 	1964 	1965 	1966 

millions of dollars 

	

1iiiLed SLates ......................4,990 	18,001 	21,443 	23,305 	25,644 

	

Uuited Kingdom .....................1,750 	3,381 	3,476 	3,498 	3,518 

	

lier countries .................... 352 	2,224 	2,448 	2,704 	2,850 

	

otal book value .................7,092 	23,606 	27,367 	29,507 	32,012 

() estimated by Dr. Jacob Viner, "Canada's Balance of International Indebtedness, 1900-1913", (Cam-
bridge 1924). 

(2) Estimated by Prof. F.A. Knox, Excursus appearing in "Canadian-Mierican Industry" Marshall, Southard 
and Taylor, (New Haven, Toronto 1936). 

'Jnited States residents continued to expand their share of foreign owned long-term investments 
in Canada. At the end of 1966 this investment amounted to $25,644 million and comprised 80 per cent 
{ all foreign long-term investments in Canada. (The corresponding figures for earlier years were 79 

per cent for 1965, 76 per cent for 1961, 75 per cent for 1956 and 72 per cent for 1946.) Direct in-
;stments owned in the United States with a book value of $15,491 million at the end of 1966 repre- 
anted 82 per cent of total direct investments in Canada which was one percentage point higher than at 
the end of 1965. United States investment in other long-term forms were significantly higher at $10,153 
million. United Kingdom residents owned $2,046 million of direct investments which was about one per-
(ntage point smaller than the proportion they had held in 1965. Other United Kingdom long-term in-
vestments declined by $13 million to $1,472 million. Long-term investment owned in other foreign 

- untries increased by $146 million to $2,850 million at the end of 1966. Both direct and portfolio 
investments contributed to this increase. Ownership of government securities and miscellaneous in-
vestments ueclLned. 

\'alue of United States Investments in Canada, Selected Year Ends, 1926-1966 

Classification 1926 1930 1945 1949 1959 

millions of dollars 

Direct 	investment 	........ ............... 1,403 1,993 2,304 3,095 9,912 
Government and municipal bonds 909 1,205 1,450 1,534 2,764 
Other 	portfolio 	investments 	............. 799 1,368 1,106 1,107 2,242 
Income accumulating investment funds . . - - - - 321 
Miscellaneous 	investments 	............... 85 94 130 170 587 

Total 	book 	value 	...................... 3,196 4,660 4,990 5,906 15,826 

1960 1961 1964 1965 1966 

millions of dollars 

Direct 	investment 	....................... 10,549 11,284 12,901 13,940 15,491 
Government and municipal bonds 	.......... 2,903 3,049 4,336 4,618 4,832 
ther 	portfolio 	investments 	............. 2,349 2,562 2,958 3,423 3,884 
ocome accumulating investment funds . 
:iscellaneous investments 

264 
653 

266 
840 

42 
1,206 

- 

1,324 
- 

1,437 ............... 

total 	book 	value 	...................... 16,718 18,001 21,443 23,305 25,644 
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small in relation to corresponding foreign investments in Canadian companies. However, private 1 -i:-
term investments abroad in direct and portfolio investments during 1966 increased by almost 11 per cc:i 

to $5,949 million, In 1967 there was a similar rate of increase to $6,596 million. Geographically, 
about two thirds of Canada's private investment are located in the United States, a tenth each in the 
United Kingdom and in other commonwealth countries and most of the remainder in the European Econ.smis. 
1. 'Ia'S' iii Lv 	(lls! 	Li Li ii  
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Region 1965 1966 19t7 

millions of dollarv 

North America (including Caribbean) 2,321 2,434 
U. 	S. 	A . 	........................... 2,041 2,100 2,Cr 

Mexico 	............................. 24 34 
Bahamas 	............................ 72 83 11! 

Bermuda 	............................ 30 53 5 

Other 	.............................. 154 164 

South and Central America 190 214 23 

Europe 	............................... 680 764 
United 	Kingdom 	..................... 482 541 P 

European Economic Community 125 143 
Belgium and Luxembourg 12 - 16- 
France 	........................... 43 48 
Italy 	............................ 24 27 35, 
Netherlands 	...................... 8 14 22 
West 	Germany 	..................... 38 38 

Ireland 	............................ 20 23 
Switzerland 	........................ 22 20 
Other 	.............................. 31 37 

Africa 	............................... 72 79 92 
South 	Africa 	....................... 32 36 47 
Other 	.............................. 40 43 45 

Asia 	................................. 65 66 74 

Australasia 	.......................... 14]. 154 190 
Australia 	.......................... 129 140 169 
Other 	.............................. 12 14 21 

Totals 	......................... 3,469 3,711 4,030 

Developed countries - Total 2,891 3,072 3,279 

Developing countries - Total 578 639 751 

. 
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(:iriaIsn direct investment abroad at the end of 1961 had a book value of $4,030 million, an 
ttaSC of $319 million over the 1966 figure of $3,711 million. More than a quarter of this increase 

-.s in the United States and an equal amount in other countries of the Western Hemisphere as signif i- 
int increases occurred in the Caribbean countries. Direct investment in the United Kingdom, at $515 

uiilLlion was $26 million lower than the year-end figure for 1966. However this decrease was a reflec-
LHn of the devaluation of the pound rather than due to Canadian disinvestment. If the effects of 
valuation are abstracted Canadian direct investment in the United Kingdom would have registered an 

increase commensurate with that of the previous year. Devaluation similarly affected the figures of 
iher sterling area countries that followed the British devaluation of their currency. Sub- 

siantial increases of direct investment took place in the OECD (Europe) group of countries. Invest- 
nts in Australasia rose by more than 23 per cent to $190 million, chiefly due to increased invest-

nnts in Australia. Although as yet investments in Africa and Asia do not figure prominently in the 
Yanadian totals the tempo of Canadian direct investment in these continents seemed to have increased 
in i97. 

By the end of 1967 the book value of Canadian direct investment in developing countries (as 
ddiued by the Development Assistance Committee of the OECD) reached $751 million which represented an 
iirease of $112 million or about 18 per cent during the year. As compared to 1966, Canadian direct 
irn.'estment in developing countries relative to developed countries had increased by two percentage 
piI1L- t.s nearly 19 per cent. 

\s shown in the accompanying statement, an attempt has been made for the first time to iden- 
. -:arately figures relating to Canadian direct investment abroad in manufacturing and merchandi- 

sing. Furthermore manufacturing has also been subdivided into beverages, non-ferrous metals and 
thor manufacturing industries. Industrially, investment in manufacturing was dominant with a total 
n-k value of $2,340 million which represented some 58 per Cent of total direct investment abroad. 

the total investment in manufacturing, beverages and non-ferrous metals accounted for 34 per cent 
sal 26 per cent respectively. Canadians also had significant interests in utilities including rail-
ways ($555 million), mining ($324 million), merchandising ($262 million), financial ($202 million), 
ntroleuni ($186  million) and other investments ($161 million). 

• 	The Government of Canada's foreign assets declined quite noticeably in 1966 owing to a sub- 
santial decline in Canada's official holdings of gold and foreign exchange. Also, during 1966 credits 

foreign governments continued their downward pattern, however there were increases in the Govern-
ment of Canada's subscriptions to international agences while Canada's net ThF position also improved. 
In 1967 the decline in the Government of Canada's foreign assets was slight compared to the previous 
year and was due to a further fall in credits to foreign governments and a decline in the net IMF 
position. Canada's official holdings of gold and foreign exchange and subscriptions to international 
agencies registered increases. 

Portfolio holdings of foreign securities by Canadians are estimated to have totalled more than 
$2.2 billion at the end of 1966. Holdings of bonds amounted to more than $0.3  billion and holdings of 
stocks to about $1.9 billion. During 1966 the increase of Canadian holdings of portfolio securities 
amounted to about 18 per cent. A significant proportion of these holdings comprised United States secu-
rities which amounted to about $1.7 billion consisting of about $1.6 billion of stocks and more than 
$0.1 billion of bonds. According to preliminary estimates, Canadian portfolio investments abroad had 
climbed to about $2.9 billion at the end of 1968; of this amount stocks comprised about $2.4 billion 
and bonds close to $0.5 billion. 

Non-residents have a substantial equity in Canadian assets abroad through their ownership in 
whole or in part of Canadian corporations having subsidiaries, affiliates, branches or portfolio 
investments in other parts of the world. This equity of non-residents in Canadian assets abroad is 
included as a liability in the statement of Canada's balance of international indebtedness. At the 
end of 1966 about $1.6 billion of the Canadian assets abroad were beneficially owned by non-residents. 

It should be noted that the statistics given above are expressed in book value terms. Market 
values would be substantially different. 

0 



Canadian Direct Investment Abroad, industrial Detail, Year Ends, 1965-67 

Manufacturing 
Petroleum(l) Mining 

Non-Ferrous Other Man- Total Man- 
Beve rages 

Metals facturing facturing 
millions of dollars 

All Countries 
1965 	...................... 723 509 783 2,015 235 253 
1966 	...................... 767 564 862 2,193 182 26 

1967 	...................... 792 606 942 2,340 186 324 

United States 
1965 	...................... 558 170 355 1,083 216 34 
1966 	...................... 585 180 389 1,163 159 47 
1967 	...................... (03 182 463 1,248 154 36 

United Kingdom 
1965 	...................... 133 151 146 430 2 
1966 	...................... 151 170 159 480 5 2 
1967 	...................... 146 161 136 443 6 1 

Other Conunonwealth Countries 
1965 	...................... 10 40 131 181 5 137 
1966 	...................... 9 40 139 188 6 147 
1967 	...................... 5 16 149 190 18 173 

Other Countries 
1965 	...................... 22 148 151 321 12 81 
1966 	...................... 22 165 175 362 12 100 
1967 	...................... 38 227 194 459 8 1 

Utilities Merchai.1- 
Other Total isrn 

. 
nara 	i,11 a ne r c 	a I 

Railways  
Utilities Utilities  

.111 	nra o f 	o 1 

All Countries 
1965 	...................... 302 21 17 1 58 136 3,4r 
1966 	...................... 503 243 346 1 /4 I 76 144 3,7 II 
1967 	..................... (06 24.J 55 262 202 161 n,0iU 

United States 
1965 	...................... 302 121 423 109 129 47 2,041 
1966 	...................... 303 127 430 120 138 43 2,100 
1967 	...................... 306 134 440 151 115 46 2,190 

United Kingdom 
1965 	...................... - 10 10 24 6 9 482 
1966 	...................... - 9 9 28 8 9 541 
1967 	...................... - 5 5 49 6 5 515 

Other Couunonwealth Countries 
1965 	...................... - 34 34 12 18 66 453 
1966 	...................... - 54 54 18 24 68 505 
1967 	...................... - 49 49 47 54 82 613 

Other Countries 
1965 	...................... - 50 50 10 5 14 493 
1966 	...................... - 53 53 8 6 24 565 
1961 	...................... - 61 61 15 27 28 712 

(1) Excludes pipelines which account for most of "Other Utilities" in the United States. 

SI 
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Item 	 - 19261 1930 1939 1945 t 1957, 
I 

1958  11 959 1960 
LI961I_1962r 

l963r 1964' 1965' 1961. 

billions ol dollars 
Canadian liabilities: 

1.8 2.4 2.3 2.7 10.1 10.9 11.9 12.9 13.7 14.7 15.4 15.9' 	17.2 	18.9 
1.4 1.7 1.7 1.7 2.3 2.6 3.1 3.3 3.4 3.7 4.2 4.7 	5.0 	5.2 
2.5 3.2 2.6 2.4 4.1 4.4 4.6 4.6 4.7 4.7 4.7 4.7 	5.2 	5.7 
0.3 0.3 0.3 0.3 0.9 1.1 1.3 1.4 1.7 1.8 1.8 2.0 	2.2 	2.2 

Foreign long-term investments In Canada 
6.0 7.6 6.9 7,1 17.5 19.0 20.9 22.2 23.6 24.9 26.1 27.4 	29.5 	32.1) 

Equity 	of 	non-residents in 	Canadian assets 
abroad .. 0.2 0.2 0.8 0.9 1.0 1.1 1.2 1.3 1.4 1.6 	1.6 	1.6 

Direct 	investment 	VIII, 	X 	................................... 
Government and municipal bonds IX 	................. 

..................................................................
Canadian dollar holdings of non-residents . 	 . 0.3 0.3 0.4 0.5 0.5 0.6 0.6 0.6 0.6 0.6 	0.6 	0.11 

Other portfolio 	investment 	VIII ........................... 
Miscellaneous investments VIII 	......................... 

6.4 8.0 7.4 7.6 18.7 20.4 22.4 24.0 25.4 26.8 28.1 29.5 	31.8 	34.3 

3.5 4,9 4,5 5.4 14.1 15.5 17.0 18.0 19.3 20.6 22.0 23.1' 	25.0 	27.3 
2.7 2.9 2.6 1.8 3.1 3.2 3.4 3.5 3.5 3.6 3.5 3.6 	3.7 	3.7 

Gross 	liabilities' 	............................................. 

0.2 0.2 0.3 0.4 1.5 1.7 2.1 2.4 2.5 2.6 2.6 2.8 	3.1 	3... 

VIII, 	IX 	........................................................... 

United 	States' 	............................................... 

.. . 	 . 0.6 1.0 1.1 1.4 1.6 1.9 2.0 2.3 3.2' 	3.4' 	3.4' 

6,4 2  8.0' 7.4' 8.2 19.6 21.5 23.8 25.6 27.3 28.8 30.4 32.8 	35.2 	37.6 

United Kingdom 2 	........................................... 
Other 	countries'' 	......................................... 

Canadian assets: 

Short-torm pavablr's n.i.e,' 	................................. 

Gross 	liabilities 	............................................... 

0.4 0.4 0.7 0.7 2.1 2.1 2.3 2.5 2.6 2.8 3.1 3.3 	3.5 	3.7 
Portfolio investments VII 0.5 0.8 0.7 0.6 1.1 1.1 1.2 1.3 1.4 1.6 1.7 1.8 	1.9 	2.2 

- - - 0.7 1.6 1.5 1.5 1.5 1.4 1.3 1.3 1,5' 	1.5' 	1.5' 
................................... 

Government of Canada subscriptions to Inter- 
Government of Canada credits VII ..................... 

- - - - 0. 1 0.1 0.1 0.1 0.1 0.1 0.1 0.1 	0.1 	0. 2 national investment agencies 	......................... 
- - - - -0.1 -0,1 - - 0.1 0.2 0,3 0.4 	0.6 	0.7 Miscellaneous 	investment' 	................................. 

0.9 1.3 1.4 2.0 4.7 4.8 5.0 5.3 5.7 6.1 6.4 '7. 1 	7.6 	8.3 

Direct 	investment 	VII 	........................................... 

Government 	of Canada holdings of gold and 
- - 0.5 1.7 1.8 1.9 1.8 1.8 2.2 2.7 2.8 2.9 	2.9 	2. 

Canadian long-term investments abroad ....... 

- - - - 0.1 0.1 0.1 0.2 0.2 "0.1 0.1 0.2 	0.4 	0.5 foreign 	exchange 	VI 	......................................... 
Net 	IMF position 	................................................... 
Other 	Canadian 	short-term 	holdings 	of 	ex- 

1.0 1.0 1.2 1.1 1.0 1.3 1.8 	1.7 	2.4 - 0.1 0.9 change 	............................................................... 
1.3 1.5 1.9 3.9 '7.5 7.7 8.0 8.5 9.1 9.7 10.5 12.0 	12.5 	13.6 

Government of Canada holdings of gold, 
foreign exchange and net IMF position - - 0.5 1.7 1.9 2.0 1.9 2.0 2.4 2.6 2.7 3.1 	3.3 	2.9 

United States'' 0.7 0.9 0.9 1.0 3.0 3.1 3.3 3.7 3.8 4.0 4.5' 4.7 	5.7 	6.6 
0.1 0.1 0.1 0.7 1.4 1.4 1.4 1.5 1.5 1.6 1.9' 2.6 	2.1 	2. 1 
05 0.5 0.4 0.5 1.2 1.3 1.3 1.3 1.4 1.5 1.3' 1.6 	1.5 	1° 

. 	 . . 	 . 0.1 0.4 0.5 0.5 0.5 0.5 0.5 0.5 0.4 	0.3 	0.:: 

Grossassets' 	................................................... 

Short-term receivables n.i.e.' ............................. 
1.3 2  1.5' 1.92  4.0 7.9 8.2 8.5 8.9 9.6 tO. 1 10.9 12.4 	12.8 	: 	13.9 

Canadian net international Indebtedness: 

.............................................
United 	Kingdom 2" 	......................................... 
Other 	countries''........................................... 

Gross 	assets 	..................................................... 

5.1' 6.5' 552 4.2 11.8 13.3 15.3 16.6 17.'? 18.7 19.5 20.3 	22.3 	! 23.8 

Government of Canada holdings of gold, 
foreign exchange arid net IMP position - - -0.5 -1.7 -1.9 -2.0 -1.9 -2.0 -2.4 -2.6 -2,7 3.1 	-3.3 	-2.9 

	

119.3 	' 20.7 8.4' 

Net 	liabilities 	................................................... 

United States" 	,,,,.,.,,,,,,,,,,..., 2.8 
2.6 

-'0 . 3  

4.0 
2.8 

-0.3 

3.6 
2.5 

-0.1 

4.4 
1.1 

-'0.1 

11.1 
1.6 
0.3 

12.4 
1.8 
0.4 

13.6 
1.9 
0.8 

14.3 
2.0 
1.1 

15.5 
2.0 
1.1 

16.7 
2.0' 
1.1 

17.5' 
1.6' 
1.4' 

	

1.1 	1.6 	1.6 

	

1.2 	1.6 	1.3 United 	Kingdom" 	..................................... 
Othercountries" 	..................................... 
Short-term 	n.i.e.' .,.,,,,,,,,.,,.,,,, .. .. .. 0.4 0.6 0.6 1.0 1.1 1.4 1.6 1.8 2.8' 1 	3.1 	3.1 

For missing years see Table 12 in "The Canadian Balance of International Payments - A Compendium of Statistics from 1946 to 1965" (DBS Catalogue 

No. 67-505). 2  Excludes short-term receivables and payables. 
Includes international investment agencies. 
Country distribution not available. 
Includes finance company obligations of $0.9 billion in 1964 and 1965 and $1.1 billion In 1966. 

6  Includes medium-term non-marketable UntIed States government securIties acquired under the Columbia River Treaty arrangements. 
Includes export credits by government and private sectors less reserve against government inactive assets. 

• Net external assets of the chartered banks of Canada amounted to $370  million in 1926 and $180 million in 1930. 
Excludes Government of Canada holdings of gold and foreign exchange, 

Revised. 

• New series not strictly comparable with earlier years. 
ote As figures are rounded, totals do not necessarily equal the sum of their component parts. Roman numerals refer to tables with further detail. 

General note applicable to all statistics of foreign investments in Canada 

Common and preference stocks are included at book (equity) values as shown in the balance sheets of the Issuing companies, bonds and debentures are 
valued at par, liabilities In foreign currencies being converted into Canadian dollars at the original par of ex°tiunge. 

Investments in Canadian companies have been classified according to principal activities in Canada. 
Investments in Canada shown as owned by residents of the United States and the United Kingdom include some Investments held for residents of other 

countries. 

TABLE VI. Canada's Official Holdings of Gold and United States 1)ollars, 1954-67 

At end of 	 1954 I 19551 1956 t 1957 	1958 1 1959 L±!°_.L 1961 1 1962 	1963 	1964 	1965 	1966 	1967 

millions of U.S. dollars 

March ............................... ........... 1.827,2 1,871.5 1,871.4 1,923.6 1,867.7 1,888.3 1,856.1 1,934.9 1,709.4 	2,600.1 2,465.51 2.554,1 2,509.8 2.203. 
June ............................................ 1,863.3 1,930.4 1.899,5 1,941.8 1,921.4 1,934.2 1,773.9 1,985.2 1,808.7' 2,691.6 2,533.9 2,480.1 2,341.8 2,169.7 
September ................................... . 1,898.6 1,936.7 1,903.5 1,889.9 1,888.2 1,938.3 1,813.0 1,924.3 2,444.6 	2,568.3 12,624.5 2,614.1 2,244.3 2,220.1 
December 	 11*9426 1,900.8 1,936.2 1,828.3 1,939.1 1.869,2 1,829.2 2,055.8 2,539.4' 2,595.0 2,674.3 2,664.5 2,235.9 2.267. 

Gold, United States dollars and short-term securities of the United States Government held by the Exchange Fund Account and other government accouiI 
and net holdings of the Bank of Canada. 	 - 

Includes some funds representing special international financial assistance in the form of central bank swaps and!or net IMP drawings. 



211 
212 
217 
378 
380 
374 
400 
411 
418 
402 
423 
430 
440 

3 
3 

14 
12 
9 .  
9 
8 

10 
9 
5 

7 
7 
8 
8 
8 

10 
15 
16 
17 
26 
34 
54 
49 

176 
214 
272 
804 
833 
971 

1,018 
1.092 
1,108 
1,158 
1,192 
1.283 
1.399 

53 
53 
64 
135 
168 

240 
271 
327 
367' 
406 
454 
508 
492 

30 
34 
47 
85 
93 

121 
95 

132 
149 
186 
193 
206 
237 

21 
25 
37 
190 
206 

209 
208 
188 
262 
239 
250 
206 
190 

3 
7 
7 

17 
28 
30 
98 

131 

156 
145 
162 
163 
164 
142 
153 
191 

4 
4 
5 

22 
32 
64 
98 
95 
134 
168 
176 
181 
161 

6 

3 
5 
8 

16 
16 
15 
17 
11 

3 
12 
24 
26 
48 
50 
84 
92 
136 

412 
455 
531 

1,394 
1,451 
1,618 
1.724 
1,786 
1,922 
1.967 
2.041 
2.100 
2.190 

59 
54 
64 
139 
172 

257 
288 
344 
392 
431 
482 
541 
515 

54 
69 
85 

191 
235 
299 
279 
336 
37'? 
426 
453 
505 
613 

380 
317 
283 
569 
593 
827 
916 

1,060 
1.116 
1.200 
1,309 
1.559 
1.779 

22 
26 
26 
30 
33 
26 
43 
47 
48 
50 
53 
51 
52 

7 
7 
7 
7 
7 
10 
11 
12 
12 
13 
14 
15 
13 

121 
92 
83 
84 
118 
120 
119 
111 
101 
103 
99 
143 
188 

21 
27 
26 
16 
15 
16 
16 
16 
16 
15 
15 
13 
15 

15 
12 
11 
21 
21 
18 
30 
31 
29 
32 
31 
29 
27 

501 
409 
366 
653 
711 
947 

1.035 
1,171 
1,217 
1.303 
1,408 
1.702 
1,967 

43 
53 
52 
46 
48 

42 
59 
63 
64 
65 
68 
64 
67 

22 
19 
18 
28 
28 
28 
41 
43 
41 
45 
45 
44 
40 

913 
864 
897 

2.04'? 
2. 162 
2.565 
2.759 
2,957 
3. 139 
3,270 
3,449 
3.802 
4.157 

102 
107 
116 
185 
220 

299 
347 
407 
456 
496 
550 
605 
582 

76 
88 
103 
219 
263 
327 
320 
379 
418 
471 
498 
549 
653 

219' 
187' 
156' 
123' 

561 
1,331 
1, 179' 
1, 171' 
1,092' 
1,074' 
1.057' 
1.039' 
1,059' 
1.078' 
1.059' 
1,040' 

35 
30 
25 
29 
25 
19 
27 
36 

I till.) % II. Canadian long - itrIll lri ,,tnwIIt- thruul, 	le(tNl ' 	 ,tr I rul'., 1921, 1,7 

Direct investment in branches, 	 Portfolio investment in 
subsidaries and controlled companies 	 foreign securities 	Total 

-- - - 	 private I  Governmen 
R,iiw ays~a

!nd
ufactorin 	Mining 	Other 	Total 	 Tl 	long-term of Canada 

arid 	mer- I 	and 	 direct 	Stocks 	Bonds 	portfolioinvestments 	credits 
lities 	 andising petroleum concerns  investment 	 investment 	abroad 

millions of dollars 

in .1 	nountries 
•, .. . 	. 39'? . 	 . . 	 . 493 890 36 
.. , 	 . .. . 	. 443 . 	 . . 789 1,232 31 

249 289 123 10 671' 511 208 719' 1.390 31 
239 337 138 6 720 454 167 621 1,341 707 
246 414 155 7 822 426 153 579 1,401 1,816 

Ii26 	.............................................. 
II:30 	.............................................. 

4 1 8 1,106 340 27 11891 785 221 1.006 2.897 1,587 

11 39 	............................................ 
545 	.............................................. 

425 1.198 410 40 2,073 811 257 1.068 3,141 1.560 

547 	............................................. 
5.55 	............................................. 

456 1,482 445 84 2,467 1,050 265 1.315 3.782 1.462 
484 1,566 414 132 2,596 1,167 276 1,443 4,039 1,424 
455 1,769 426 134 2,784 1,370 273 1.643 4.427 1,301 
478 1.892 510 202 3,082 1,426 266 1,692 4,774 1,285 
472 2,061 499 240 3,272 1,504 275 1,779 5.051 1.517 
51'? 2,170 488 294 3.469 1,617 280 1,897 5,366 1.495 

134' 	............................................. 
155' 	............................................. 

546 2.367 478 320 3,711 1,866 372 2,238 5.949 1.451 
:07 	............................................. 555 2.602 510 363 4,030 2,094 472 2,566 6.596 1,406 

In 	United States: 

Total 

926 
1,263 
1,421 
2,048 
3.217 
4,484 
4,701 
5.244 
5,463 
5,728 
6,059 
6, 568 
6,861 
7,400 
8,002 

547 	........................................... 
1156 	............................................ 
!i1i7 	............................................ 

160 	............................................ r ............................................ 
1 1 62' ............................................ 

................................................... 
.................................................. 

556 ' ............................................ 
1567  ............................................ 

n-  United Kingdom: 
I39 	............................................ 
1 n45 	............................................ 
a47............................................ 

1)64' ............................................ 
l965r 
1966r 
1967 	............................................ 

In other Commonwealth countries: 
1939 	............................................ 
1945 	............................................ 
1947 	............................................ 
1956 	............................................ 
1957 	............................................ 
1960 	............................................ 
1961 	............................................ 
1962 	............................................ 
1963r  
1964r 	........................ 
1965r 	 ............ 
1966' ............................................ 
1967 	............................................ 

In other foreign countries: 

913 
864 
897 

2,047 
2, 162 
2,565 
2.759 
2,957 
3, 139 
3.489 
3,636 
3.958 
4,280 

102 
668 

1,447 
1,364 
1.391 
1,391 
1,421 
1.464 
1.495 
1,555 
1.628 
1.664 
1.622 

76 
88 
103 
219 
263 
362 
350 
404 
447 
496 
517 
576 
689 

. 

31 30 85 - 146 102 51 153 299 31 330 
20 36 85 1 142 104 36 140 282 146 428 
21 31 88 2 142 110 33 143 285 485 770 
29 82 52 4 167 179 100 279 446 408 854 

1957 	............................................. 34 104 73 4 215 178 103 281 496 389 885 

58 150 80 5 293 187 111 298 591 335 926 

1939 	............................................. 

1961r 57 182 61 5 305 197 111 308 613 320 933 

1945 	............................................. 
1947 	............................................. 

19' 218 76 5 318 251 115 366 684 219' 903 

1956 	............................................. 

34 268 85 4 391 250 120 370 761 217' 978 

1960 	............................................. 

36 

. 

311 95 6 448 241 125 366 814 214' 1.028 

1962' ............................................. 

50 331 93 19 493 241 135 376 869 211' 1.080 

1963' ............................................. 
1964' ............................................. 
1965' ............................................. 

53 370 112 30 565 241 187 428 993 209' 1,202 1966' ............................................. 
1967 	............................................. 61 474 122 55 712 250 242 492 1,204 207' 1.411 

Figures exclude investments of insurance companies and banks (held mainly agaijist liabilities to non-residents), subscriptions to international investment 
agencies (Table V), and miscellaneous investments (Table V). Figures include the equity of non-residents In assets abroad of Canadian companies (Table V). 

For years 1949 to 1955 see Table VII, "The Canadian Balance of International Payments, 1961 and 1962 and International Investment Position" and for 
snars 1958 and 1959 see Table VII, "The Canadian Balance of International Payments 1963. 1964 and 1965 and International Investment Position" Catalogue 
N. 67-201. 

Medium-term non-marketable United States government securities acquired under the Columbia River Treaty arrangements. 
Includes deferred interest amounting to $22 million in 1956, to $44 million in 1957 through 1963. to $64 million in 1964, to $83 million in 1965, 1966 and 1967. 
Includes investments in Newfoundland prior to 1949, 
Includes $7 million United Nations bonds in 1962 and 1963. and $6 million in 1964, 1965, 1966 and 1967. 

vised 
New series not strictly comparable with earlier years. 



TABLE %l1l. Foreign Capital Invested in Canada. Selected Year Ends, 1945 w. 
Classification by type or assets and nature of national ownership 

Long-term jnvcstment.. 
in Canada 

A. Owned by all non-residents B. Osriod LO United S:..tes 
____________-.-_ -_ - - - 	 ___________  

1945 1960 1961 1962 1963 1964 1965 1966 1945 1960 1961 1962 1963 1964 191 ,  

millions of dollars 

By type of assets 

Bonds and debentures: Governmen.. ....................................... 1,662 3.269 3.438 3,737 4,207 4,682 4.965 3,153 1450 2,903 3,049 3,387 3,869 4.336 4,6 
843 499 512 475 483 509 520 554 495 152 174 143 151 158 .7. 

Other corporations ............................. 561 2.309 2,400 2,672 2,860 3,056 3,614 4,133 414 1.980 2,124 2,402 2,585 2,786 3.360 	3.830 
3, 066 6,077 6,350 6,884 '7, 550 8,247 9.099 9,840 2,359 5,035 3.347 3.932 6,605 7,280 8,133 	8,810. 

Capital 	stock 	of 	Canadian 	com- 

. 

Railways 	........................................... 

3,194  10.480 10,865 11,631 12,009 12,668 13,541 14,599 2,088 7,472 7,894 8,460 8.907 9.446 10,090 	11,020 
548 3.965 4,429 4.457 4,681 4,373 4,696 5.309 413 3,294 3,654 3,727 3,940 3.469 3,7.• 	4, 

Income 	accumulating 	investment 
Other corporation assets 	..................... 

funds 	................................................... - 264 266 164 123 42 - - - 264 266 164 123 42 

Miscellaneous investments .................. 284 1.428 1.696 1.753 1,771 2,037 2,171 2,264 130 653 840 872 904 1,206 1, 	i- 	1 

7,092 22,214 23,606 24,889 26,134 27.367 29,501 32.012 4.990 16.718 18,001 19.155 20,479 21.443 23, 104 	25, 644 

By nature of national ownership 

I. Direct 	investments 	(controlled 
in country of ownerahip): 

Bonds and debentures: 
Railways 	..................................... 46 14 13 4 4 3 3 3 38 10 10 1 1 1 1 	1 

281 1,211 1.346 1,565 1,608 1,567 1.673 1,848 254 1.116 1,255 1,486 1,523 1.470 1,584 	1,75:3 
327 1,225 1,359 1,569 1,612 1.570 1,676 1.851 292 1.126 1,265 1,487 1.524 1,471 1,585 	1,754 Sub-totals 	............................... 

Capital 	stock of Canadian com- 
1,860 7,839 8.190 8983 9.529 10,232 11.111 12,072 1.613 6,263 6.579 7.093 7,612 8,177 8,810 	9,672 

Other corporation assets 	............. 526 3,808 4,188 4,108 4,293 4,087. 4,421 5,006 399 3,160 3,440 3,426 3,618 3,253 3,545 	4,065 
2,713 12.872 13,737 14,660 15,434 13.889 17.208 18,929 2,304 10,549 11.284 12,006 12,754 12,901 13,940 15.491 

1,662 3,269 3,438 3,737 4,207 4,682 4.965 5,133 1,450 2,903 3,049 3,387 3,869 4,336 4,616 	I, 5.12 

III. Other portfolio investments (not 
controlled in country of owner- 
ship): 

Bonds and debentures: 
Railways: 

795 483 497 470 478 505 516 551 457 141 163 141 149 156 153 	195 
Controlled 	In 	other 	coun- 

2 2 2 I 1 1 1 - - 1 1 1 1 I 1 	- 

Sub-totals 	....................................... 

tries .....................................
Other corporations: 

Controlled in Canada............. 220 809 791 836 979 1,141 1,563 1,831 158 749 771 815 954 1,117 1,527 	1.790 

panies 	................................................. 

Controlled 	in 	other 	coun- 
60 289 263 271 273 348 378 454 2 115 98 101 108 199 249 	315 

Total Investments ......................... 

1, 077  

. 

1.583 1.553 1.578 1.731 1.993 2.458 2,836 817 1,006 1.033 1.058 1,212 1.473 1,930 	2.300 

Capilal stock of Canadian com- 
panies: 
Companies controlled in 

tries 	..................................... 

1,249 2,340 2.395 2.351 2,189 2.131 2.122 2,163 462 1,104 1.215 1.259 1,198 1.165 1.166 	1.211 

Other corporations ..................... 

Sub-totals 	............................... 

Companies controlled in other 
85 301 280 297 291 305 308 364 13 105 100 108 97 104 114 	137 

panies ...... ..................................... 

Other corporation assets:' 

Total direct investments ....... 

Companies controlled In 
16 129 197 297 327 195 169 155 13 117 187 263 284 135 119 	110 

II. Government bonds' ......................... 

Companiescontrolled In other 

countries 	.............................. 

6  28 44 52 61 91 106 148 1 17 27 38 38 81 94 	126 
Income accumulating investment 

Controlled In Canada............. 

funds ........................................... - 264 266 164 123 42 - - - 264 266 164 123 42 - 	 - 

Total other portfolio invest- 
ments ................................... 2 ,433 4,645 4,735 4,739 4.722 4,759 5,163 5.666 1.106 2,613 2.828 2,890 2,952 3.000 3.423 	3.884 

1%. MIscellaneous Investments: 

Canada ................................... 

Real estate, mortgages, 	assets 
administered 	for 	non-rest' 

Canaaa ................................... 

dents, 	private 	investment 

countries 	............................... 

284 1.428 1,696 1,753 1,771 2,037 2.171 2.264 130 653 840 872 904 1.206 1.324 	1.437 

SUMMARY 
2 , 713  12,872 13,737 14,660 15,434 15,889 7,208 18,929 2.304 10,549 11,284 12,006 12,754 12,901 13,940 15,491 

companies. etc. 	......................... 

1,662 3.269 3,438 3,737 4.207 4,682 4,965 5.153 1,450 2,903 3.049 3,387 3.869 4,336 4,618 	4,832 
LDlrect investments ........................... 

2,433 4,645 4.735 4,739 4.722 4,759 5,163 5,666 1,106 2,613 2,828 2,890 2,952 3,000 3,423 	3,884 
II. Government bonds ..... .... ..... ... ........... 
III. Other portfolio investments ........... 

284  1.428 1.696 1.753 1.771 2,037 2,171 2,264 130 653 840 872 904 1,206 1.324 	1,437 IVMiscellaneouainvestments.............

Total investments....................... 7,092  22,214 23.606 24,889 26,134 27,367 9,507 32.012 4,990 16,718 18,001 19,155 20,419 21.443 23,305 25,644 

See footnotes at end of table. 

is 

. 



I 	I I 	III 	I orel iiil I apit,tI Inc*'ttsl III I ,ifld(I,I 	sili( I'd 'I tar I ittis 	I 1(4. 
C!assiltcttoti ,y type I assets und natare at natiartal ownership 

.,-ternl investments
in Canada 

C. Owned in United Kingdom 1). Owned inaIl 	tyer countries 
________________________________________________________ 

1945 1960 1961 1962 1963 1964 1965 1966 1945 1960 1961 1962 1963 1964 1965 1966 

millions of dollars 

By type of assets 

tO cdv and debentures: 
coernment 1  ....................................... 	IS? 127 147 137 121 111 100 108 55 239 242 213 217 235 	247 213 

290 288 264 259 259 262 259 32 57 50 68 73 92 	103 99 
214 185 178 178 172 160 158 31 115 91 92 97 98 	94 117 
631 620 579 558 542 522 525 118 411 383 373 387 425 	444 429 

.... 

:1 	stock 	of 	Canadian 	corn- 
2.078 2,023 2,083 2.040 2.098 2, 150 2, 184 133 930 948 1,088 1.062 1, 124 	1.301 I, 395 

439 515 509 512 627 624 609 32 232 260 221 229 277 	314 399 

ub-tota1s 	.........................................589 

Ilaneous investments 	 85 211 223 228 221 209 202 200 69 564 633 653 646 622 	645 627 

pacies 	..................................................973 
'ther corporation assets 2  ......................103 

lotal investments 	 1,750 3,359 3,381 3,399 3,331 3,476 3.498 3.518 352 2, 137 2,224 2,333 2,324 2,448 	2,704 2,850 

says 	.......................................316 
at 	cOrPOratiOfl8 	...........................116 

Its natire of national ownership 

I. I)trect 	investments 	(controlled 
in country of ownership): 

1-Ontls and debentures: 
. 4 3 3 3 2 2 2 - - - - - - 	 - - 

46 38 24 25 35 31 30 14 49 53 55 60 62 	58 65 
50 41 27 28 37 33 32 14 49 53 55 60 62 	58 65 

Railways 	.....................................8 
Other corporations .......................3 

Sub-totals ................................. 21 

Itai stock of Canadian co- rn 
1,057' 1.072 1.209 1,244 1,331 1.397 1,440 21 519' 539 681 673 724 	904 960 parties 	.........................................226 

nor vorporation assets 2 	101 428' 500 470 465 576 583 574 26 220' 248 212 210 258 	293 367 

548 1.533 1,613 1,706 1,737 1.944 2,013 2,046 61 788 640 948 943 1,044 	1,255 1,392 

ii. 	0 or-rann'nt 	i,,t,iti..' 	 117 127 147 137 121 ill 100 108 55 239 242 213 217 235 	247 213 

Ill. Other portfolio investments (not 
:)ntrolled in country of owner" 

htpt: 
do and debentures: 

otrouled In Canada 	306 285 284 261 256 257 260 257 32 57 50 68 73 92 	103 99 
atrolled 	in 	other coun- 

1 1 - - - - - - - - - - 	 - - 

Otj'r corporations: 
(T 	itrolled in Canada 	46 19 3 4 5 5 6 5 16 41 17 17 20 19 	30 36 
I 	ntrolled 	in 	other 	coun- 

149 144 150 148 132 123 123 1 25 21 20 17 17 	6 16 
454 432 415 409 394 389 385 49 123 88 105 110 128 	139 151 

Capital 	stock of Canadian corn-- 
panies 
Companies controlled in 

tries........................................2 

924 860 787 708 674 660 643 96 312 320 305 283 292 	296 309 
Companies controlled in other 

ties 	.....................................57 
.'.ub-totals........... ..... ..... .... ..... ......4lI 

97 91 87 88 93 93 101 16 99 89 102 106 lOB 	101 126 
Other corporation assets: 2  

Companies controlled in 

Canada 	.......................................691 

5 6 30 36 48 38 31 1 7 4 4 7 12 	12 14 

countries 	....................................56 

Companies controlled in other 
Canada 	.........................................2 

6 9 9 11 3 3 4 5 5 8 5 12 7 	9 18 

Total other portfolio invest- 
nents 	..................... ............. 	1,160 1,486 1,396 1,328 1,232 1,212 1,183 1,164 167 546 509 521 518 547 	557 618 

IV. Miscellaneous investments: 

countries 	....................................- 

Real 	estate, 	mortgages, 	assets 
administered 	for 	non-resi- 
dents, 	private 	investment 

. 

211 223 228 221 209 202 200 69 564 633 653 648 622 	645 627 

SIMM 4R1 

companies. 	etc..............  ... ...... ....85 

1. Direct investments 	 348 1,535 1,613 1.706 1,737 1.944 2,013 2,046 61 788 840 948 943 1,044 	1,255 1,392 
127 147 137 121 111 100 108 55 239 242 213 217 235 	24'? 213 

1,486 1.398 1.328 1,252 1.212 1.183 1.164 167 546 509 521 518 547 	557 618 
II. 	Government bonds 	..........................157 

Ill. Other portfolio Investmenta ...........1, 160 
IV. Miscellaneous investments 	85 211 223 228 221 209 202 200 69 564 633 653 646 622 	645 627 

Total 	investments.....................1,730 3.359 3.381 3,399 3,331 3,476 3,498 3,518 352 2,137 2,224 2,335 2,324 2,448 	2,704 2,850 

For division into Government of Canada, provincial and municipal see Table IX. 
2  Includes net assets of unincorporated branches and other long-term investments. 



32 
6 
2 

32 
93 
39 
70 
37 

27 
6 
2 

29 
99 
35 
74 
39 

3 
8 
4 
8 

10 

9' 

152 
8 

44 
233 
204 
182 

50 
187 

6 

157 
9 

47 
246 
200 
189 
38 

192 

158 
6 

47 
244 
203 
182 
49 

183 
5 

153 
8 

46 
182 
206 
184 
67 

180 
6 

136 
7 

48 
188 
209 
183 
66 

183 

136 

53 
174 
209 
177 

54 
176 

6 

137 
8 

55 
167 
201 
188 

55 
169 

5 

I 	'ill 	I 	l's 	I ,,ruii, I 	.ii.ti 	I,,,'-II 	III I 	.,II.14.I 	-',I,I 	,',i 	\'.,; 	Ind, 	I'll' 	61, 

Lung-term Investments 	
A. Owned by all non-residents 	 B. Owned III Ui)'! 5rtI 

to Canada by type 	- -.  
of investment 	 1 

	

1945 	1960 	1961 	1962 	1963 	1964 	)96, 	1966 	1945 	1960 	1961 	1962 	1963 	1964 	1965 	1961 

millions of riollars 

Government securities: 
Dominion 	 726 	611 	657 	788 	899 	897 	880 	649 	682 	382 	416 	576 	695 	690 	675 	48t 

	

Provincial ..............................624 	1.632 	1.743 	1,862 	2,217 	2.564 	2828 	3,171 	574 	1.544 	1,641 	1,768 	2, 127 	2.469 	2729 	3. O'. 
Municipal 	.......................312 	1.026 	1,038 	1,087 	1.091 	1,221 	1,257 	1,333 	194 	977 	992 	1,043 	1,047 	1.177 	1,214 	1, 295 

Sub-totals 	. 	. 	1,662 1 3,2691 3,4381 3.737 1 4,207 1 4,682 1 4,9651 5,153 1 1,450 1 2,903 1 3.0491 3 . 387 1 3.8691 4,336 1 4,618 

Manufacturing: 
Vegetable products 	. 268 
Animal products 61 
Tentiles....................................83 
%800d and paper products .55 

319 
274 

Iron and products .........................
Non-ferrous metals ......................
Non-metallic minerals.............57 
Chemicals and allied products .69 

37 Miscellaneous manufactures .......
Sub-totals 	(excluding 	petro- 

leum refining) 	11 1,723 

Petroleum and natural gas 160 

Other mining and smelting 

P,,hlI,. ,OitIII,' 

356 

Railsas 1,599 1,406 1,366 1.270 1.231 1,236 1,038 1,055 720 479 506 472 476 491 
Other (excluding pipelines and 

493 '743 656 691 590 605 666 758 374 551 513 557 505 553 Gt' 

Sub-totals 	..... ....... .................... 2,092 2,149 2,022 1,961 1,821 1,841 1,704 1,813 1.091 1.030 1,019 1,029 981 1,044 1,020 	1,1 1)) 

220 872 917 972 1,003 1,092 1,196 1.297 159 608 629 674 698 739 822 	9)1 

525 2,380 2,616 2,688 2,847 2,503' 2,875 3, 135 285 1.587 1,775 1,872 2,033 1,617' 1.823 	2,041' 

Other enterprises 	...................... 70 297 348 366 361 408 483 559 62 234 282 300 292 326 395 	461 

public enterprises) ................... 

284 

. 

1,428 1,696 1,753 1,771 2,037 2,171 2.264 131) 653 840 872 904 1,206 1,324 ' 	1, 42 

Merchandising .......................... 

Financial ...................................... 

Total investments 7,092 22,214 23,606 24,889 26,134 27,367 29,507 32,012 4,990 16,718 18,001 19,155 20,479 21,443 3.305 25,644 

Miscellaneous investments ............ 

C. Owned in United Kingdom 	 D. Owned in all other countries 

	

1945 	1960 	1961 	1982 	1963 	1964 ] 1965 { 1966 	1945 1i960J  1961 	1962 	1963 	1964 J 1965 	1966 

millions 01 dollars 

Government securities: 

	

Dominion...................................... - 	48 	50 	48 	34 	21 	10 	7 	44 	181 	:91 	164 	170 	186 	195 	156 

	

Provincial ....................................45 	47 	67 	60 	58 	61 	62 	73 	5 	41 	35 	34 	32 	34 	37 	42 

	

.

Municipal .....................................12 	32 	30 	29 	29 	29 	28 	28 	6 	17 	16 	15 	15 	15 	15 	15 

	

Sub-totals ................................. 157 	127 	147 	137 	121 	111 	100 	108 	15 	239 	 42 	213 	217 	235 	247 	213 

Manufacturing: 
66 

6 
38 

Wood and paper products 64 
12 
64 

Non-metallic minerals 8 
Chemicals and allied products 36 
Miscellaneous manufactures 	.... 2 

Sub-totals 	(excluding petro- 
leum refining) 	.. 296 

Petroleum and natural gas 7 

Other mining and smelting 	. .. 60 

Vegetable products 	........................ 
Animal products 	.............................. 
Textiles 	.................................... 

Public utilities: 

iron and products 	......................... 
Non-ferrous metals 	...................... 

806 
Other (excluding pipelines and 

90 
896 

Merchandising 57 

Railways 	....................................... 

public enterprises) ...................... 

186 

Sub-totals 	............................ 

Other 	enterprises 	.................. 6 

Financial ............................... 

Miscellaneous investments 	........... 85 

Total investments 	......... 1,750 

	

891 	911 

	

194 	228 

	

166 	180 
1,897 2.195 
2.231 2.365 
1,295 1.428 

	

313 	359 

	

1,229 	1.378 

	

150 	156 

8,366 9,200 

5,192 5,720 

2.555 2,873 

31 17 17 28 
7 7 10 10 
2 2 2 4 

34 40 37 41 
108 112 106 114 
36 32 40 44 
82 83 86 78 
43 45 60 48 

I 1 1 1 

344 	339 	359 	366 

367 	378 	386 	498 

115 	132 	147 	157 

180 171 185 164 161 

56 32 27 23 26 
236 203 212 187 187 

57 55 80 91 96 

329 333 385 486 5'' 

21 21 22 27 2" 

653 646 622 645 621 

2,335 2,324 2,448 2,704 2,81)) 

20 
13 
4 

58 
121 
51 
87 
53 

408 

521 

199 

985 

270' 

152 

755 

125 
880 

214 

469 

51 

211 

3.359 

992 

296 

148 

699 

76 
775 

238 

512 

50 

223 

3,381 

1,026 

355 

184 

618 

78 
696 

241 

487 

45 

228 

3,399 

1,032 

380 

161 

584 

53 
63'7 

250 

481 

48 

221 

3,331 

1,077 

449 

211 

560 

25 
585 

273 

501 

60 

209 

3,476 

1,066 

524 

199 

473 

24 
497 

283 

566 

61 

202 

3, 498 

1,083 

542 

209 

46'? 

29 
496 

288 

525 

6'? 

200 

3,518 

45 

19 

73 

29 
102 

5 

54 

2 

69 

352 

312 

273' 

124 

172 

67 
239 

50 

324 

12 

564 

2,137 

312 

289 

125 

161 

67 
228 

50 

329 

16 

633 

2.224 

720 
132 
141 

1,315 
1,580 
1, 155 

276 
698 

98 

6,115 

3,727 

1.977 

749 
145 
148 

1,410 
1,647 
1.185 

286 
768 
108 

6,446 

4,029 

2,094 

787 
149 
142 

1,464 
1.742 
1,211 

310 
810 
116 

6,731 

4,364 

2,297 

824 
162 
145 

1.545 
1,895 
1,212 

321 
848 
122 

7,074 

4,703 

2,347 

828 
169 
148 

1,703 
1,952 
1, 191 

314 
1,094 

133 

7.532 

4,799 

2,473 

199 
47 
41 

383 
297 
209 

48 
124 
34 

1,382 

152 

277 

551 
118 
84 

1,116 
1,286 

928 
151 
492 

92 

4,818 

3, 184' 

1,701 

586 
132 
93 

1,207 
1.339 

973 
158 
553 
101 

5,142 

3,444 

1,821 

620 
135 
92 

I, 242 
1,425 

992 
162 
584 
109 

5,361 

3,662 

1.998 

654 
147 
97 

1,323 
1,577 

996 
171 
623 
115 

5,703 

3,945 

2.054 

653 
153 
99 

1,422 
1,643 

969 
179 
851 
127 

6,096 

3.964 

2,115 

713 
176 
118 

1,623 
1,913 
1,069 

185 
994 
143 

6,934 

4,170 

1,89 
2,041 
I, IS.-. 

22 
1, 13 

7, '70') 

i, n: 



627 

171 

97 

1,164 

1,769 

1.021 

160 

947 

142 

6,098 

3,600 

1,875 

286 

695 

1,041 

345 

13,940 

656 

196 

108 

1,328 

1,862 

1, 132 

175 

1.084 

148 

6,689 

4,062 

2, 107 

297 

759 

1, 177 

400 

5,491 

investment in Canada 
11, Lype of business 

I '.11 1 \ 	ni..ri Ii 	IrI\'-II 	iii (anada, Selected Year Ends, 1945-136 
(_iasn11_111 : 	I.e 	neness 

A. Oivn'd by all non-residents 	 B. Owned in United States 

945 I 1960 I 1961 I 1962 I 1963 I 1964 I 1965 I 1966 	1945 I 1960 I 1961 I 1962 I 1963 F 964 I 1965 I 1966 

millions of dollars 

. 

ufactuning: 

200 

'nimal 	products ............................ 47 

extjles ......................................... 56 

loud and paper products ............. 348 

277 

"getable 	products 	.................... 

.. 

211 

Iron and 	products 	......................... 

Nm-metallic minerals 43 

Non-ferrous metals 	...................... 

hemicala and 	allied products 144 

0 	ellaneous manufactures ....... 33 

tic 	I,,I ri' 
I, 	1.59 

141 

1 	m tnt is ,i ii 	cite ititig 237 

thea (excluding pipelines) 375 

202 :handising 	................................... 

339 .incial ...........................................

oterprises 	............................ 60 

713 

648 	691 	738 	738 	794 	822 	140 	488 	504 	539 	583 	576 

135 	140 	153 	160 	185 	211 	44 	111 	125 	129 	141 	148 

122 	124 	127 	129 	141 	155 	28 	72 	78 	82 	87 	89 

064 1,098 	1,184 	1,289 1,359 1.535 	316 	886 	939 	950 	1,029 	1,078 

.504 1,584 	1.730 	1.776 2,013 2,100 	272 	1,198 1.248 1.326 	1.479 	1.538 

.020 1.022 	1.034 	1,013 1,112 1,234 	203 	890 	931 	939 	949 	923 

249 	265 	274 	267 	262 	282 	39 	134 	140 	136 	145 	152 

741 	780 	822 	1,043 1.171 1,317 	118 	478 	538 	565 	605 	810 

lOS 	115 	120 	130 	148 	154 	31 	91 	100 	109 	114 	125 

1,589 5,819 	6.182 	6,545 7,185 7,810 1,191 	4,348 4,603 4,775 	5.132 	5,439 

.534 3,901 	4,119 	4,201 4,530 5.012 	141 	2,885' 3,060 3,277 	3,464 	3,472 

.549 1,686 	1,758 	1,915 2.018 2.279 	215 	1,348 1,451 1,595 	1,666 	1,774 

289 	294 	299 	301 	306 	318 	358 	224 	228 	238 	250 	276 

804 	859 	883 	967 1,057 1.132 	147 	501 	520 	565 	586 	622 

.660 1,769 	1.867 	1,596' 1,685 1,890 	198 	1,028 1,171 1,287 	1.394 	1.031 

312 	332 	326 	364 	427 	488 	54 	215 	251 	269 	262 	287 

1,737 14,660 15,434 15,889 17,208 18,929 2,304 10, 549 11,284 12.006 12,754 12, 901 

637 

122 

118 

1,033 

1,441 

983 

240 

671 

97 

5,342 

3,313 

1,439 

285 

757 

1,464 

272 

12, 872 

C. Owned in United Kingdom 	 I 	 D. Owned in all other countries 

1960 	1  1961 	J 1962j63 1  1964 	11965 I 1968 1 19451 1960 
I 	19611 1962 	1  1963 	

I 
1964 11965 1966 

millions of dollars 

Manufacturing: 

60 124 123 129 146 152 147 151 - 25 21 23 9 10 20 15 

3 6 6 6 7 6 8 9 - 5 4 5 5 6 6 6 

26 45 43 41 39 39 42 45 2 1 1 1 1 2 2 

Wood and paper products 30 138 115 133 133 192 184 191 2 9 10 15 22 19 Ii 16 

4 185 191 190 190 185 185 179 1 58 65 68 61 53 59 59 

Vegetable products 	..................... 

Animal products 	............................ 

Iron and products 	......................... 

8 65 65 60 62 59 58 64 - 28 24 23 23 31 33 38 

Textiles 	......................................... 

Non-metallic minerals 4 38 37 49 49 31 25 22 - 68 72 80 80 84 77 85 

Chemicals and allied products 19 162 170 177 176 177 182 186 7 31 33 38 41 56 42 47 

Miscellaneous manufactures 2 5 5 5 5 4 5 5 - 1 1 1 1 1 1 1 

Sub-totals 	(excluding petro- 
156 768 755 790 897 843 836 852 12 226 231 234 243 261 251 269 

Non-ferrous metals ....................... 

Petroleum and natural gas - 208' 234 298 323 390 470 47(3 - 220' 240 326 332 339 460 474 

Other mining and smelling 22 66 62 67 63 104 100 111 - 25' 36 24 29 37 43 61 

Utilities (excluding pipelines) 16 40 38 38 33 14 13 14 1 21 23 18 16 II 7 7 

leum refining) 	....................... 

51 208 231 236 244 268 275 283 4 48 53 58 53 77 87 90 

98 198 246 234 222 265 261 248 43 238 243 248 251 300 383 465 

Merchandising 	................................... 

Financial 	........................................... 

5 47 47 43 45 58 58 62 1 10 14 20 19 19 24 26 rprises 	............................. 

IS 	....................................... 348 1,533 1 	1,613 1,706 1,737 1,944 2,013 2 1 046 61 788 840 948 943 1,044 1 1 255 1,392 

Direct Investment covers Investment in branches, subsidiaries, and controlled companies: the fIgures are part of the totals in Tables VIII and IX. 



1.833 
395 

73 

2,301 

868 
427 

119 

1,414 

4.666 
1,042 

33 

5,741 

1.557 
444 

2,001 

1,728 

21 

1,749 

845 

64 

910 

4,390 
5 

13 

4,408 

1,425 
22 

1.447 

73 
391 

47 

511 

8 
139 

35 

182 

242 
1,029 

19 

1,290 

41 
155 

196 

27 
3 

a 

35 

8 
285 

3 

296 

- _) - 

Estimated Distribution of Ownership of \ et (a ,iadia ii I c ii 	'rn I ufldc , d I) 
End of 1956  and 1966 

Classificat ion h currency ot parm 

Distribution ol 	(c.. 	I(ifiLL 

Amounts 
outstanding 

Cana a d 	United 	Unit o 
States 	Kingdom 	countr 

1956 1966 j 1956 1966 1956 1966 1956 19615 	115R 

millions of dollars 

1.543 17,249 12,200 16,787 228 	299 28 7 	87 
343 187 184 - 112 	187 44 - 	 3 

,886 17,436 12,384 16,787 340 	486 72 7 	90 	15f 

3,073 9,162 2,952 8,789 68 280 38 60 15 
694 2.748 1 6 692 2,721 1 12 - 

283 75 16 19 261 55 6 1 - - 

4,050 11,985 2,969 8,814 1,021 3,056 45 73 15 4. 

24 I 	 I 
3' 	

. 1 	- 

28 	6 	IS 

14 	7 
245 	2 

	
"9 

- 	17 

259 	26 
	

99 

Debtor and currency 

Government of Canada, direct and guar-
anteed excluding railways: 
Payable in Canadian dollars only' ...... 
Payable in foreign currencies only 
Payable optionally in Canadian or 

foreign currencies ............................. 

Sub-totals ............................................ 

Provincial, direct and guaranteed ex-
cluding railways: 
Payable in Canadian dollars only ...... 
Payable in foreign currencies only 
payable optionally in Canadian or 

foreign currencies .............................. 

Sub-totals ............................................ 

Municipal: 
Payable in Canadian dollars only ...... 
Payable in foreign currencies only 
Payable optionally in Canadian or 

foreign currencies .............................. 

Sub-totals ............................................ 

Railways: 
Payable in Canadian dollars only ...... 
Payable in foreign currencies only 
Payable optionally in Canadian or 

foreign currencies .............................. 

Sub-totals ............................................ 

Other corporations: 
Payable in Canadian dollars only 4.213 10.434 3.655 9, 184 356 1.004 155 150 	47 96 
Payable in foreign currencies only 847 3,000 13 144 813 2,827 9 8 	12 21 
Payable 	optionally 	in 	Canadian or 

150 45 46 18 83 27 8 - 	 13 - 

5,210 13.479 3.714 9,346 1,252 2  3. 8S8 172 158 	72 117 

Total bonds and debentures: 

foreign currencies ............................... 

Payable in Cafladian dollars only 22. 530 43,067 21,380 40, 575 733 1,866 256 254 	161 372 

Sub-totals ............................................. 

Payable in foreign currencies only 2.706 7,422 199 177 2, 147 6,919 342 269 	18 57 
Payable 	optionally 	in 	Canadian 	or 

625 153 147 50 426 101 22 2 	30 - foreign currencies ...............................

Totals 	................................................... 25,861 50,642 21,726 40,802 3,306 8,886 620 525 	209 
j 	

429 

1956 	1966 
Excludes 	treasury 	hills 	and 	notes 	..........................................................................................1. 	575 	2. 	17 

1  Includes corporate bonds held by United States parent companies and affiliates: 
Payable 	in 	Canadian 	dollars 	only 	...................................................................................... 4 
Payable 	in 	foreign 	currencies 	only 	....................................................................................154 	11- 
Payable 	optionally 	in Canadian or foreign currencies 	.....................................................39 

Totals ..................................................................................................................................197 	147 
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rv of Current Transactions with the United States, United Kingdom, Rest of 
Oterling Area, Other OECD Countries in Europe and Other Countries 
Third Quarters 1968 and 1969 and Changes between the Periods 

1968 1969 	Change 1968 1969 Change 

millions of dollars 

:i ::iLrics 1'nited 	Stttc0 

Mvrchori.e 	expurL 	(;idusted) 	............. 3,342 3,682 	+ 341) 2,199 2,562 + 3613 
o 	irpor 	(odHsted) 	............ 2H59 3,31h 	+ 13 1,019 2,284 * 264 

0 	;imer Chondio $3 + 300 	- H,; 4- 	180 + 279 ± 91) 

t1tr 	ur:iL 	roceipLs 	.................... 1,143 1,308 13 903 906 02 
Other 	current 	payments 	.................... 1,393 1,534 	+ 141 929 1,002 + 73 
C.ilance on non-merchandise transactions - 	150 - 226 	- 76 - 	24 - 	34 - 10 

otal 	receipts 	............................ 4,585 4,990 	+ 405 3,104 3,530 + 426 
lotal 	payments 	............................ 4,252 4,850 	+ 598 2,948 3,285 + 337 
'trrent 	;ccount 	hl1;flCC 	................... + 333 + 140 	- 193 + 156 + 245 + 89 

United Kingdom Rest of Sterling Area 

ICflflii1iO 	exp--rt 	(djustd) 	............ 323 271 	- 52 165 174 + 9 
'•rchandise 	imports 	(adjusted) 	............ 

lance on merchandise 	trade 	.............. 
161 

+ 162 
215 	+ 

+ 	56 	- 
54 

106 
130 

+ 	35 
168 

+ 	6 
+ 
- 

38 
29 

1lther 	current 	receipts 	.................... 100 111 	+ 11 66 65 - 1 
01 her 	current 	payments 	.................... 150 164 	+ 14 51 49 - 2 
,l1ance on non-merchandise transactions - 	50 - 	53 	- 3 + 	15 + 	16 + 1 

Total 	receipts 	............................ 423 382 	- 41 231 239 + 8 
Total 	payments 	............................ 311 379 	+ 68 181 217 + 36 
Current 	account 	balance 	................... + 112 + 	3 	- 109 + 	50 + 	22 - 28 

Other OECD (Europe) Other Countries 

Merchandise exports 	(adjusted) 	............ 283 308 	+ 25 372 367 - 5 
Merchandise 	imports 	(adjusted) 	............ 235 283 	+ 48 314 367 + 53 
Balance on merchandise trade 	.............. + 	48 + 	25 	- 23 + 	58 - - 58 

Other 	current 	receipts 	.................... 81 80 	- 1 91 84 - 7 
Other 	current 	payments 	.................... 181 221 	+ 40 82 98 + 16 
Balance on non-merchandise transactions - 100 - 141 	- 41 + 	9 - 	14 - 23 

Total 	receipts 	............................ 364 388 	+ 24 463 451 - 12 
Total 	payments 	............................ 416 504 	+ 88 396 465 + 69 
;urrent 	account 	balance 	................... - 	52 - 116 	- 64 + 	67 - 	14 - 81 

'1te: Exports of goods and services as published in the National Income and Expenditure Accounts exclude 
inheritances and immigrants' funds and personal and institutional remittances. Imports of goods 
and services include withholding tax and exclude inheritances and emigrants' 	funds, personal and 
institutional remittances, official contributions and pension payments. 



Summary or Current Transactions Wi Lii the United States, Uiii Led Kingdoi:i, 0eSL 

Sterling Area, Other OECD Countries in Europe and Other Countriee 
First Nine Months 1968 and 1969 and Changes between the Periodo 

1968 	1969 	Change 	1968 	1969 	Change 

millions of dollars 

All Countries 	United States 

Merchandise exports 	(adjusted) 	.......... 9,871 10,956 + 1,085 6,584 7,687 + 1,103 
Merchandise 	imports 	(adjusted) 	.......... 8,753 10,250 + 1,697 6,402 7,398 + 996 
Ualance 	on 	merchandise 	t rade 	............ + 	1 , 118 + 	706 - 412 + 182 4- 	289 + 107 

Other 	CUttuflL 	receipts 	.................. 2, 765 3 3 02 1 1 250 1,890 2,086 + 196 
Other 	current 	payments 	.................. 3,797 4,17/ ± 380 2,626 2,835 + 209 
Balance on non-merchandise transactions - 1,032 - 	1,136 - 124 736 - 	749 - 13 

Total 	receipts 	.......................... 12,636 13,91/ + 1,341 8,474 9,773 + 1,299 
Total 	payments 	.......................... 12,550 14,427 + 1,877 9,028 10,233 + 1,205 
Current 	account 	balance 	................. + 86 - 450 - 536 - 554 - 460 + 94 

United Kingdom Rest of Sterling Area 

Merchandise 	exports 	(adjusted) 	.......... 938 851 - 87 466 470 + 4 
Merchandise 	imports 	(adjusted) 	.......... 501 620 + 119 317 414 + 97 
Balance on merchandise 	trade 	............ + 437 + 231 - 206 + 149 + 56 - 93 

Other 	current 	receipts 	.................. 276 328 + 52 161 175 + 14 
Other 	current 	payments 	.................. 353 388 + 35 141 163 + 22 
Balance on non-merchandise transactions - 	77 - 60 + 17 + 20 + 12 - 8 

Total 	receipts 	.......................... 1,214 1,179 - 35 627 645 + 18 
Total 	payments 	.......................... 854 1,008 + 154 458 577 + 119 
Current 	account 	balance 	................. + 360 + 171 - 189 + 169 + 68 - 101 

Other OECD (Europe) Other Countries 

Merchandise exports 	(adjusted) 	.......... 756 884 + 128 1,127 1,064 - 63 
Merchandise imports 	(adjusted) 	.......... 656 807 + 151 877 1,011 + 134 
Balance on merchandise trade 	............ + 100 + 77 - 23 + 250 + 53 - 197 

Other 	current 	receipts 	.................. 211 214 + 3 227 218 - 9 
Other current 	payments 	.................. 461 539 + 78 216 252 + 36 
Balance on non-merchandise transactions - 250 - 325 - 75 + 11 - 34 - 45 

Total 	receipts 	.......................... 967 1,098 + 131 1,354 1,282 - 72 
Total 	payments 	.......................... 1,117 1,346 + 229 1,093 1,263 + 170 
Current 	account 	balance 	................. - 150 - 248 - 98 + 261 + 19 - 242 

Note: Exports of goods and services as published in the National Income and Expenditure Accounts 	- 
exclude inheritances and immigrants' funds and personal and institutional remittances. Imports 
of goods and services include witholding tax and exclude inheritances and emigrants' funds, 
personal and institutional remittances, official contributions and pension payments. 
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S S - 

r...ports md Imports of Goods and Services, Seasonally adjusted, 1968-69 

1968 	 1969 

	

I Q 	TI  Q 	lIT (3 IV Q 	Year 	I Q 	II Q III Q 

millions of dollars 

Rice i 

krch i tdLc c:•:pe:t 	(cdjustd) .............., 268 	3,361 	3, 33. 	3, 573 	13, 538 	3 3  718 	3,611 3, 776 

Gold production available for export 31 28 32 29 120 29 29 29 
rcmvel 	expenditures 	......................... 241 257 252 242 992 275 278 266 
Interest 	and 	dividends 	...................... 71 85 94 81 331 97 124 95 
might 	and 	shipping 	........................ 220 223 222 229 894 230 230 231 
Inheritances and ininigrants' 	funds 	.......... 77 90 109 94 370 87 90 87 

1 	other current 	receipts 	.................. 211 219 221 224 875 248 256 263 

5u9-totals, non-merchandise transactions 851 902 930 899 3,582 966 1,007 971 

•Iot,Js 	................................... 5,119 4,263 4,264 4,474 17,120 4,714 4,618 4,747 

laymen t 5 

'•krchandise imporls (adjusted) ..............2,967 2,908 3,007 3,280 	12,162 	3,484 3,455 3,464 

:cld production available for export 
iravel 	expenditures 	......................... 240 239 278 258 1,015 290 321 342 
Interest 	and 	dividends 	...................... 321 337 336 296 1,290 338 346 341 
Freight 	and 	shipping 	........................ 228 232 232 245 937 244 248 246 
Inheritances and emigrants' 	funds 	........... 56 58 48 47 209 53 54 45 
\1l other current payments 	(including offi- 
cial 	contributions) 	....................... 385 397 418 418 1,618 410 426 452 

Sub-totals, non-merchandise transactions 1,230 1,263 1,312 1,264 5,069 1,335 1,395 1,426 

Totals 	.................................. 4,197 4,171 4,319 4,544 17,231 4,819 4,850 4,890 

Ba lance 

	

Merchandise trade (adjusted) ................+ 301 + 453 + 327 + 295 + 	1,376 	+ 264 + 156 + 312 

	

Gold production available for export ........+ 31 + 28 + 32 + 29 + 	120 	+ 29 + 29 + 29 

	

Travel expenditures .........................+ 	1 + 18 - 26 - 16 	- 	23 	- 	15 - 43 - 76 

	

Interest and dividends ......................- 250 - 252 - 242 - 215 - 	959 	- 241 - 222 - 246 

	

Freight and shipping ........................- 	8 - 	9 - 	10 - 16 	- 	43 	- 	14 - 18 - 15 

	

Inheritances and migrants' funds ............+ 21 + 32 + 61 + 47 + 	161 	+ 34 + 36 + 42 
All other current transactions (including of- 

	

ficial contributions) .....................- 174 - 178 - 197 - 194 - 	743 	- 162 - 170 - 189 

	

Sub-totals, non-merchandise transactions 	- 379 - 361 - 382 - 365 - 	1,487 	- 369 - 388 - 455 

	

lotals ..................................- 	78 	+ 	92 	- 	55 	- 	70 	- 	111 	- 105 	- 232 - 143 



D Capital accouni 
Direct inves 

1 Direct inv.-.::;.. -r 	LJO -r 	j 	-, LU 

2 Direct 	investment 	abroad 	................................... ..........  ....... ... ..... ............ - 	34 - 	38 - 	66 
Canadian securities: 

3.1 Trade in outstanding bonds and debentures 	.................................... 10 - 	14 - 	52 
3.2 Trade In outstanding common and preference stocks .................... + 	29 + 	52 + 	15 
4 New 	issues 	................................................................................................ + 276 + 424 + 407 
5 Retirements 	............... ............................................................................. .... - 	49 - 	98 - 124 

6,7.8 Foreign 	securities 	........ ..... .............. ....... ..... ..........  ............................. ... ....... - 144 - 138 - 	89 
Loans and capital subscriptions by Government of Canada: 

9 Advances, 	etc... 	....................................................................................... - 	9 - 	23 - 	10 
10 Repayments 	to 	Canada 	................................. .................................... ....... + 	I + 	20 + 	2 
11 Columbia 	River 	Treaty, 	net 	........................................................................ - + 	44 - 
13 Long-term 	capital transactions n.i.e . ...................................................... + 	87 + 	93 + 	29 

Change in Canadian dollar holdings of foreigners: 
14 .1 Deposits 	...................................................................................................... + 	7 + 	28 + 	8 
14.2 Government of Canada demand 	liabilities 	........................................ - 	2 + 	11 - 	4 
14.3 Canadian 	treasury 	bills 	.......................................................................... - 	17 - 	2 + 	23 
17 Other 	capital 	movements 	............................................. ............................... - 445 - 398 - 696 

E Net capital movement (excluding monetary items shown below) in: 

1 Long-term 	forms 	(Dl 	to 	D13) 	...................................................................... + 313 + 507 + 132 
2 Short-term 	forms 	(D14 	to 	D17) .................................................................... - 457 - 361 - 669 
3 Total 	............................. ............................................................................... - 144 + 146 - 537 

H = C+E Official monetary movements in the form of: 
1 Change in official holdings of gold and foreign exchange 	.............. + 	55 + 	51 - 	23 
2 Change in net International Monetary Fund position .......................... + 	1 - 	22 - 471 
3 Reciprocal swap facility with Federal Reserve System 	 - 

Aid to NATO countries is not Included In either current receipts or current payments. 

- - 271 

Notes: Mutual 
A Il,Merchandise trade statistics are adjusted for use In this statement. Details of these adjustments are shown in 
B lithe annual reports on "The Canadian Balance of International Payments". 
A lllThis Item includes government transactions n.o.p,, personal and institutional remittances, miscellaneous Income. 
B 111 insurance transactions, and business services. 

+ 17 

- 11 
+ 34 
	+ 1: 

+ 708 
	

+ 432 
- 120 	- 37 
- 129 	- 132 

- 	8 	- 16 
+ 2 
	

+ 1 

+ 20 	- 74 

+ 4 
	

+ 4 
- 	3 
	

+ 	1 
+ I 
	

+ 11 
- 105 	- 548 

+742 +360 
-103 -532 
+639 -172 

+355 - 	4•3 
+130 + 	7:) 
+ 135 + 134  

QUAR1ERLY isTI%tATl:s oil iii. CANADIAN BAL.Nl: 01 INTERNATIONAL P•'MlN i 

Note: Data for 1968 and 1969 are preliminary and data for 1967 are mostly 

1967 	 1968 

No. 
	 III 	IV 	 I 	 lIT 	III 

minions 01 aollars 

2,691 3,048 3,017 3,512 3,342 
26 26 33 27 32 

723 166 79 235 548 
64 107 61 78 78 

218 222 192 229 23+ 
104 73 55 99 131 
215 208 214 220 22: 

4,041 3,850 3,651 4,400 4,587 

2,591 2,725 2,754 3,140 2,8 
298 155 209 258 3J 
280 413 293 314 297 
227 225 193 243 2+7 
65 59 47 54 57 
21 29 14 40 

359 361 369 370 367 
3,841 3,967 3,879 4,419 4,252 

+ 100 + 323 + 263 + 372 + 
+ 121 - 	411 - 477 - 	351 - 	1U 

- 	21 - 	?9 14 - 	40 - 

A 
	

Current receipts: 
Merchandise exports (adjusted) .............................................................. 

3 
	

Gold production available for export ..................................................... 
4 
	

Travel expenditures ...................................................................................... 
5 
	

Interest and dividends 	................................................................................ 
6 
	

Freightand shipping .................................................................................... 
7 
	

Inheritances and immigrants' funds.......................................................... 
11 
	

All other current receipts ............................................................................ 
12 
	

Total current receipts 	............................................................................ 

B 
	

Current payments: 
Merchandise imports (adjusted) ................................................................ 

4 
	

Travel expenditures 	.................................................................................... 
5 
	

Interest and dividends ............................................................................. 

6 
	

Freightand shipping .................................................................................... 
7 
	

Inheritances and emigrants' funds .......................................................... 
9 
	

Official contributions .................................................................................. 
11 
	

All other current payments 	...................................................................... 
12 
	

Total current payments 

C 
	

Current account balance: 
Merchandise trade 

2 
	

Other transactions, excluding B 9 ........................................................... 
3 
	

Official contributions 
4 
	

Total.. 



- 	- 

01 UtTERLY ESTIMATES OF THE CANADIAN BALANCE OF IN1ERNA1IONAL PAYMENTS 

\ole: Data for 1968 and 1969 are preliminary and data for 1967 are mostly final, 

1968 1969 

IV I IT III 

n ill ions 

3,667 3A69 3,803 3,682 
28 31 28 29 

130 90 260 585 
114 83 114 80 
239 201 236 243 
85 62 100 109 

221 251 257 262 
4,484 4,187 4,800 4,990 

3,409 3,226 3,708 3,316 
173 260 346 468 
386 309 320 299 
254 207 260 262 
51 44 50 53 
29 16 48 46 

379 390 393 406 
4,681 4,452 5,125 4,850 

+258 +243 + 	97 +366 
- 426 - 492 - 374 - 180 
- 	29 

. 	- 197 
- 	16 - 	48 - 	46 
- 265 - 325 + 140 

+183 +130 +245 + 	95 
- 	77 - 	55 -110 - 	30 

+ 	7 +17 - 	6 -11 
+ 	53 + 	37 + 	44 - 	4 
+ 366 + 643 + 506 + 563 
-114 - 	69 -126 - 	49 
-118 - 	58 - 	8 - 	64 

- 	44 - 	11 - 	43 - 	15 
- - + 	2 - 

+ 	88 - - - 
+ 	12 - 	85 - 	23 - 	8 

+ 	54 - 	11 + 	25 - 	4 
+27 - 	2 -30 + 	1 
+13 +13 - 	5 - 	3 
+ 	84 - 321 - 205 - 743 

+ 356 + 549 + 481 + 605 
+ 178 - 321 - 215 - 749 

+ 534 + 228 + 266 - 144 

+315 - 	53 -168 - 	91 
+ 	22 + 	16 +109 + 	87 

Annual 

1967 

totals 

1968 

Four quarters 
ended 

September 30, 1969 

dollars 

A 
11,338 13,538 14,623 1 

112 120 116 3 
1,318 992 1,065 4 

295 331 391 5 
830 894 919 6 
329 370 356 7 
863 875 991 ii 

15,085 17,120 18,461 12 

B 
10,772 12,162 13,659 1 

895 1,015 1,247 4 
1,211 1,290 1,314 

861 937 983 6 
213 209 198 7 
182 133 139 9 

1,450 1,485 1,568 11 
15,584 17,231 19,108 12 

C 
+ 566 + 1,376 + 	961 1 

+ 883 - 	1,354 - 	1 1 47L 2 
- 182 - 	133 - 	139 3 

- 499 - 	111 - 	647 4 

D 

+ 691 + 	610 + 	653 1 

- 125 - 	135 - 	272 2 

- 57 - 	69 + 	7 3.1 
+ 12 + 	112 + 	130 3.2 
+ 1,307 + 1,933 + 2,078 4 

- 357 - 	395 - 	358 5 

- 432 - 	468 - 	120 6,7,8 

- 38 - 	78 - 	113 9 

+ 34 + 	5 + 	2 10 

+ 44 + 	88 + 	88 11 

+ 268 - 	13 - 	104 13 

+ 24 + 	70 + 	64 14.1 

- 4 + 	21 - 	4 14.2 
+ 4 + 	48 + 	18 14.3 

- 854 - 	1,265 - 	1,185 17 

F: 

+ 1,347 + 1,590 + 1,991 1 

- 830 - 	1,126 - 	1,107 2 

+ 517 + 	464 + 	884 3 

Hr C.E 

+ 34 + 	604 + 	3 1 

- 16 - 	249 + 	234 2 

- - 	2 - 

Notes: D 	A minus sign indicates an outflow of capital from Canada. 
D 1,2 Exclusive of undtstnbuted profits. 
D 17 This item includes mainly changes in private and chartered bank holdings of exchange, international money market 

transactions, loans, and changes in open account commercial indebtedness. It also includes the balancing item 
representing unrecorded capital movements and errors and omissions throughout the accounts. 

H 3 A minus sign indicates a receipt by Canada. 
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