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QUARTERLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYMENTS

FIOST JAIARTER 1571

Fia vata of sconomdc growth in Ceneds o8 mBosurad @+ fhe oheuge in e Svose Fatiounl Proeduct
in constant dollars, decelerated somewhat in the first quarter of 1971, With unemployment at a rela-
tively high level and a lower rate of price increase than most other industrialized countries in 1970,
further measures were taken to quicken the pace of economic activity. This was done in large part by
easing monetary conditions particularly through the reduction of short-term interest rates parallelling
similar movements in other countries., (Long-term interest rates seemed stickier and remained at rela-
tively high levels), Management of the economy towards increased employment was not made easier by
the continued high value of the floating Canadian dollar in the foreign exchange market.

Summary Statement

1970 1971
1969 1870
1 () II Q LT, @ IV Q i OJFCe)
millions of dollars
Merchandise trade balance ......ec0c... +' 86084 + 35002 <+ B3 +4650 + /31 + 990 + 700
Balance on non-merchandise transactions - 1,611 -—1,705 - 576 — 398 - 253 — 478 — 558
Current account balance ............... = TOR "+l 29 7S £ 55 + 252 + 478 ] o2 + 142
Capital movements in long-term forms .. + 20259 814 4 644 - 44 + 149 =65 + 269
Capital movements in short-term forms — 1,441 - 581 - 305 + 573 —= 401 — 448 — 363
Wat capital movement(l) ..........c.... + 816 <+ 233 + 339 - 529 -~ 252 — 383 - 9%
Allocation of Special Drawing Rights .. Ll = TSR, | S 1SS - - - o 11'5
Net official monetary movements ....... aF 651 “EE] 66T 5127 + 781 + 226 + 129 + 167

(1) Excluding items shown below.

Some diminution in the strength of the current account of the Canadian balance of international
payments was evident in the first quarter of 1971 even after allowing for seasonal factors. The cur-
rent account surplus of $142 million (unadjusted for seasonal variations) was however, still sizeable.
Principal factors in the quarter, which tended to have countervailing effects, were the relatively
high positive trade balance and the seasonal increase in travel payments abroad,

Capital movements led to a net outflow of $94 million, a decline of $289 million from the
fourth quarter 1970 outflow, Capital movements in long-term forms recorded a net inflow of $269 mil-
lion, up $204 million from the previous quarter. The main contributing factors to this change were a
reversal of $150 million to a net inflow of $49 million from transactions in outstanding foreign secu-
rities as Canadians swung from being net buyers to net sellers, and a reduction in outflows for the
"other long-term capital transactions" category, principally net repayments of bank loans, to $12 mil-
lion from $150 million in the preceding quarter. The principal offset was provided by an increase in
Canadian direct investment abroad which rose by $85 million to $145 million in the quarter under
review.

Capital movements in short-term forms resulted in a net outflow of $363 million, down $85 mil-
lion from the efflux of $448 million in the fourth quarter of 1970. Largely accounting for this
decreased outflow was a $675 million swing to an inflow of $568 million arising from a reduction in
Canadian holdings of foreign currency bank balances and other short-term funds abroad. Principal move-
ments in the opposite direction were provided by the $136 million outflow as non-residents unwound
significantly their positions in Canadian money market paper; and the increase of $497 million to $854
million in the outflow for "other short-term capital transactions'. This latter category included a
gharp $230 million jump to $298 million in the outflow to increase chartered bank Canadian dollar
¢laims on non-residents (i.e. Euro-Canadian dollar claims). However the major component of this cat-
agory is the balancing item representing the difference between the recorded measures of current and
capital accounts.
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Official net monetary assets rose by $167 million. Apart from the current and capital account
transactions outlined above the reserves were augmented to the extent of $119 million by Canada's
receipt of its second allocation of Special Drawing Rights from the International Monetary Fund on
January 1, 1971.

Mexrchandise Trade

In the first quarter of 1971 the surplus on merchandise trade rose to $700 million surpassing
that in the corresponding period of last year by 11 per cent. This occurred despite the continued
appreciation of the Canadian dollar, generally sluggish conditions in the United States and efforts to
stimulate economic activity in Canada.

Merchandise exports increased by 4 per cent to $4,099 million, a rate of growth which was well
below that recorded for the corresponding period in 1970. This deceleration partly reflects the dif-
fering effects on exports of the aftermaths of protracted strikes in each period. In the first quarter
of 1970 there was a surge in sales of some metal products to catch up on lower shipments of these com-
modities in the last few months of 1969. The General Motors strikes in the closing months of 1970 did
not, however, produce the same effects as the 1969 metal industry strikes as automotive exports in the
first quarter of 1971 only increased by about the same rate as in the corresponding period of last
year. Other increases occurred in exports of barley, rapeseed, nickel ores, crude petroleum, natural
gas, coal and steel. Reduced exports were recorded for wheat, iron ore, copper, aluminum, newsprint
and chemical elements. Sales to the United States this year rose at a higher rate than total merchan-
dise exports and were responsible for nearly the whole of the increase in Canadian exports, thus
reversing the situation which emerged last year when this market accounted for only about 40 per cent
of the increase in Canadian exports.

PERCENTAGESHAREIN%gfﬁgﬁ?ﬁg&?NDNON-MERCHANMSE Not all merchandise exports lead to

FIRST QUARTER 1965, 1970, 1971 immediate cash receipts by Canada. In fact
MERCHANDISE 1470375 MERCHANDISE EXPORTS payments usually occur only on or after the
B o 5 i . goods arrive in the country of import. In
| addition to normal short-term credit financed
by the exporter or his bank the Government
[ of Canada also has programs which directly
50 influence the volume of exports. For exam-
ple, the government guarantees export credits
NON-MERCHANDISE RECEIPTS and often finances many of these larger
. transactions. In addition, the soft loan
program provides funds to developing coun-
tries, often for the purchase of Canadian
i goods while official contributions to these
20 1% e o G G Sud .0 countries include gifts of commodities as
BILLIONS OF DOLLARS well as cash grants and technical assistance.
Exports to developing countries amounted to
$312 million, an increase of about 7 per cent
over the first quarter of last year. The total value of commodity-oriented aid made available under
the various Government of Canada programs represented over 22 per cent of total Canadian exports to
these countries. Food and other commodity grants represented about 30 per cent of the total while soft
loans and export credits represented 31 and 39 per cent respectively.

ALL
OTHER COUNTRIES

Imports went up by about 3 per cent to $3,399 million, that is at a rate slightly higher than
that in the corresponding period last year. Following declines of 4 and 1 per cent in the first two
months of the quarter, on a year-to-year basis, imports rose by about 13 per cent in March, as against
10 per cent in March last year. Increases in imports of automotive goods which had been depressed in
the previous quarter as a result of the lengthy strikes in the automobile industry exceeded the total
expansion of imports., Other commodities showing increased imports were petroleum and ccal products,
personal goods and chemicals. There were lower imports of aluminum ores, woven fabrics, fabricated
iron and steel, copper, machinery and computers. The generally sluggish overall rise in imports
appears to indicate that the effects of the appreciation in the value of the Canadian dollar on imports
have not as yet been fully felt partly because of the continuing effect on domestic expenditures,
(particularly capital formation), of the relatively slow tempo of economic activity which prevailed in
the first quarter,



Adjustments to recorded merchandise trade for balance of payments purposes shown in Table &
included a net addition of $7 million to exports mainly for timing corrections in respect of wheat
shipments and progress payments on ships and military aircraft. A deduction of $32 million from imporis
reflected mainly timing adjustments for civilian aircraft progress payments and deliveries and the
elimination of amortization and other automotive special tooling charges which are included in business
services. The net effect of these adjustments has been an increase of $39 million to the recorded
trade balance.

The index of domestic export prices (1968=100) continued to decline from a high of 106.5 in May
last year and an average of 105.5 in the first three months of 1970 to an average of 103.8 in the first
quarter of 1971, Sizeable reductions were evident in the prices of the crude and fabricated materials
group which by March 1971 had fallen by 6 per cent from the highest point reached in the first half of
1970. World supply and demand conditions for certain non-ferrous metals and wood products, a lowering
of prices to maintain competitive positions and a reduction in the Canadian dollar equivalent of fixed
contract prices expressed in foreign currencies following the rise in the value of the dollar, contrib-
uted to the decline in the prices of these groups of commodities, Average first quarter prices of end
products, however, were about 3 per cent above the year-ago level, This escalation in the export prices
of end products was accompanied by an upward movement in the average quarterly index of physical volume
for this group which over the year rose by about 8 per cent.

The upturn in import prices which appeared in the last quarter of 1970 continued in the first
quarter of 1971, although by March 1971 import prices were still below the May 1970 peak by over 1 per
cent, The increase in import prices resulted mainly from a rise of over 4 per cent in the prices of
crude materials, particularly coal. In the case of the other two main groups of commodities there was
actually a decline in prices for fabricated materials and a small rise of about 1 per cent for end
products,

Import prices on average in the first quarter were unchanged from the corresponding quarter of

1970. The deterigzatisn 28 about 2 par cent in Ganada's termns of grade wad accounted for by the fall
in export prices.

Non-merchandise lransactiomns

In the first quarter of 1971 non-merchandise receipts rose by about 6 per cent to $962 million
and non-merchandise payments went up by 2 per cent to $1,520 million, The deficit on invisibles fell
by $18 million to $558 million. The increase in receipts occurred on both service and transfer trans-
actions, the latter rising by 23 per cent to $118 million mainly due to larger inflows of immigrants'
funds. Service receipts increased by about 4 per cent to $844 million principally through higher inter-
est and dividend income and increased earnings on freight and shipping transactions. Service payments
moved up marginally to $1,386 million largely due to higher travel expenditures abroad and business
service payments which were partly offset by lower disbursements of investment income and for govern-
ment transactions. At $134 million total transfer payments showed an increase of about 13 per cent
resulting from larger personal and institutional remittances and official contributions.

The net balance from receipts and payments of interest and dividends declined by S$41 million
to a deficit of $235 million in the first quarter of 1971 from $276 million in the first quarter of
1970, The deficit from the transfers of all investment income (including miscellaneous income) also
declined in the same period but at a substantially lower rate. The net decline of $41 million was
accounted for by a contraction in total payments of interest and dividends of $16 million and an
increase in corresponding receipts of $25 million. The main factor responsible for the reduction in
dividend payments was a relatively sharp decline in payments by Canadian subsidiaries to parent com-
panies in the United States.

Dividends paid to foreign portfolio investors recorded an increase but not sufficiently large
to significantly affect the dividend payments item as a whole. Interest payments registered an increase
of $19 million over the first quarter of 1970, reflecting almost solely increased payments on foreign
holdings of provincial bonds. Transfers abroad of miscellaneous income recorded virtually no change
in the first quarter of 1971 as compared with the corresponding period of the preceding year. Total
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Investment Income increasing by $19 million and $6 million,
respectively. The total rise in dividend
Divid- Misc- receipts was accounted for by larger payments
Period Interest ellaneous Totals by foreign subsidiaries to Canadian parent
ends . 3 > R
income (1) companies while larger earnings on official
millions of dollars holdings of foreign exchange were responsible
for most of the rise in interest receipts.
Receipts Receipts of miscellaneous income recorded a
decrease of $15 million in the first quarter
o L1,
1L Gl 161 228 433 847
1 970" N A 240 27 562 15075 Due to higher disbursements on over=~
seas travel which were only partly offset by
L9H0: T T 10 40 72 141 2353 increased expenditures of United States trav-
II Q 56 65 140 261 ellers in Canada, the deficit on travel rose
11T Q 61 62 141 264 by about 5 per cent to $20l million. The
1V Q 83 74 140 297 switch of the Easter holidays, which this
year fell in the second quarter of 1971, as
1971 I1Q 59 78 126 263 well as the effects of a severe winter and

slackness in economic conditions were

reflected in the smaller number of travellers
Payments crossing the Canada-United States border in
the first quarter of 1971. 1In the case of
United States travellers, however, the impact

K969 5. . .pi 649 696 459 1,804 on the balance of payments was partially
110)7/0) 1 S, 8, 744 780 595 2,059 reduced by higher per capita expenditures in
Canada. As for overseas travel, while there
1970 1L 3] 176 2182 126 514 was a small decline in both the number of
1 Q 197 5 0) 134 486 overseds visitors and their expenditures in
111 Q 180 Lof3) 128 481 Canada, the number of Canadian travellers
iv Q 191 240 147 578 and their disbursements overseas continued
to climb, rising by 13 and 17 per cent respec-
[l IQ 195 177 25 497 tively. Continental Europe was the main
attraction and accounted for over 50 per cent
(1) In the main balance of payments tables, this of the increase in overseas travel expendi-
is included in other service receipts and tures.
other service payments; it includes, in addi-
tion to income on short-term and miscella- Reflecting the larger increase in
neous long-term investments, all services merchandise exports over imports in both
associated with international banking and value and volume terms, earnings on freight
insurance operations. and shipping rose by about 4 per cent to $243

million, while payments went up by about 3
per cent to $232 million, This account therefore continued to show an increase in the small surplus
balance which rose to $11 million.

Receipts from "Other Services" which include government transactions, miscellaneous income and
business services and other transactions went down by about 2 per cent to $329 million. Payments on
the other hand rose by about 3 per cent to $468 million. The deficit therefore climbed by 17 per cent
to $139 million. An increase of over $20 million in business service payments and a reduction of about
$15 million in miscellaneous income receipts mainly banking earnings, were partly offset by higher
receipts and lower payments on government transactions, the balance on which was improved by about $20
million, Gold production available for export declined to $22 million from $25 million in the corre-
sponding period last year.

The deficit on transfers fell by about 30 per cent to $16 million. Reflecting principally the
rise in funds brought in by immigrants, receipts went up by 23 per cent to $118 miilion, while payments,
including increased personal and institutional remittances and official contributions rose by only
about 13 per cent to $134 million. The reduction in the number of immigrants, indicating the response
of immigration to reduced employment opportunities in Canada and strong economi¢ conditions in most of
Western Europe, was more than offset by higher per capita inflows of funds. Net payments on personal
and institutional remittances climbed by 18 per cent to $26 million mainly on account of higher per-
aomal raemittances,

Official contributions, representing the grant portion of Canada's international development
assiatance abroad, rose by about 23 per cent to $38 million. About 50 per cent of the contributions
consisted of aid under bilateral accounts in the form of economic and technical assistance while over
32 per cent was contributed through food aid programs.
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Current Account Transactions in the First Quarter — Seasonally Adjusted

After removal of seasonal variations the current account balance in the first quarter fell by
over one third to $352 million from the exceptionally high surplus of $545 million in the fourth quar-
ter of 1970, In spite of this sharp drop it remained, however, the second largest surplus ever record-
ed, Total current receipts edged upwards by 4 per cent to $5,591 million while payments rose by 8 per
cent to $5,239 million. The merchandise surplus declined by 24 per cent to $734 million due to a
strong movement in imports which registered a 12 per cent increase to $3,613 million, and a relatively
weak rise of 4 per cent in exports to $4,347 million. With these changes imports regained the high
level which was attained in the fourth quarter of 1969 and exports reversed the downward direction evi-
dent over the preceding three quarters. There was, however, a partially offsetting decrease of 9 per
cent in the deficit on invisibles which fell to $382 million from $420 million in the final quarter of
1970,

Service receipts rose marginally to
$1,091 million, There was an appreciable

SELECTED CURRENT ACCOUNT ITEMS, increase of 22 per cent in interest and div-
MILLIONS OF DOLLARS SEASONALLY ADJUSTED idend receipts and smaller increases of 2
5,000 — -2 and 6 per cent respectively from travel and
4500 ”?ﬁ%?%s‘ L freighF and shipFing. ?artly offsetting
4,000 o these increases in receipts there were drops
“ = of about 10 per cent in gold production
3,500 - S SR M available for export and in "Other service
3,000 )\ HERCRSND SE &= receipts', Both components of tranmsfer
2,500} £ i | | = receipts recorded marked advances.
&?1 SN TR A T T N ¢
At Total service payments increased only
i [ NON- MERCHANDISE - el fractionally to $1,474 million, but there
1,600 PAYMENTS B T e o) were some significant changes among the indi-
1,400 S — vidual service payments, Payments of inter-

P g

1,200~~~ " - est and dividends were up by 12 per cent
hooo-;///A\\__,———-~”"—“’§:EEEEE£;;;:; ) while freight and shipping_payments rose hx
RECEIPTS 8 per cent. Travel expenditures abroad and

Ry I ' | I :7 "Other service payments' were, on the other
e hand, 4 and 8 per cent lower respectivel
: pectively.
1,200 — = Transfer payments contracted by 4 per cent
1,000 & =] as inheritances and emigrants' funds and
RO Vig | 3 official contributions decreased by about 10
A MESCHaNnISE Aast-de . per cent to $49 million and $51 million
E__- / respectively and institutional remittances
400~ e SN g 2l abroad rose by 8 per cent to $52 millionm.
200_\\ // §\\‘// =
% NS vy Seasonally adjusted at annual rates
T ____a(ﬁ\vl NONSMERCHANDISE | the current account surplus of $1,408 mil-
:gg :,../-' \CUZ*E':J‘—':@‘\“/‘_Q a“":cf A lion represented an increase of about 9 per
by | Sy £y i ‘ l‘“i ! { 41 % cent over the 1970 surplus of $1,297 million.
S T T TV B T TR TV B T T TV B T TR VA B TR TR T On this basis the merchandise balance was in

1967 1968 1969 1970 1971 surplus by $2,936 million with commodity
exports at $17,388 million and imports at
$14,452 million.

Transactions by Areas

With the United States the current account deficit was reduced by more than one half to $123
million from $269 million in the first quarter of 1970. An advance of 6 per cent in commodity
exports which rose to $2,797 million and a 1 per cent gain in imports which went up to $2,489 million
produced a growth of 76 per cent in the merchandise surplus to $308 million. All of the increase in
exports occurred in March as shipments in the first two months of the quarter were down slightly from
the corresponding months of 1970. In the quarter, exports of motor vehicles, engines and parts were
up by 14 per cent and shipments of lumber, crude petroleum and natural gas rose by 15 per cent. Salecs
of steel increased significantly partly in response to strike-hedge demand. There were decreases in
exports of newsprint, wood pulp, nickel, iron ore and aluminum. Imports of cattle rose substantially
while imports of motor vehicles, parts and engines were over 16 per cent higher than in the first quar-
ter of 1970; purchases of aircraft, engines and parts and fabricated steel sheets and plates were down.




The non-merchandise deficit was reduced by 3 per cent to $431 million as a 7 per cent increase
in receipts to $571 million eclipsed a 2 per cent advance in payments to $1,002 million. The decrease
of $13 million in the non-merchandise deficit reflected an increase of $8 million in the surplus on
transfers, mainly from immigrants' funds, and a contraction of $5 million in the deficit on services
largely from decreased disbursement balances on travel and interest and dividends. Within the inter-
est and dividends account receipts advanced by 39 per cent to $96 million while payments fell by 6 per
cent to $304 million. On travel, while expenditures in the United States by Canadian travellers have
remained unchanged, disbursements by United States travellers in Canada rose by about 10 per cent to
reach a high of $100 million. Gold production available for export, which is conventionally credited
to the United States account, contracted by $3 million,

If the credit representing gold production available for export is excluded, Canada's current
account deficit with the United States in the first quarter of 1971 was $145 million. Capital move-
ments between the two countries produced a net inflow of $392 million as a net inflow of capital in
long-term forms of $258 million was augmented by a net short-term capital inflow of $134 million. 1In
sum these transactions with the United States gave rise to net receipts by Canada of $247 million.

With the United Kingdom, the current account surplus fell by 17 per cent to $148 million. The
trade balance declined by 12 per cent to $147 million. From the high of $335 million established in
the corresponding quarter of 1970 commodity exports fell to $319 million. At $172 million merchandise
imports from the United Kingdom showed a small increase remaining, however, at more or less the same
level as in the last two years. Exports to the United Kingdom last year were influenced by the strikes
in the metal industries in Canada during 1969 which necessitated increased purchases by the United
Kingdom in 1970 to build up inventories which had been run down during the strikes. Sales of copper,
aluminum, newsprint and lumber were lower while there were increased nickel exports. Imports of fab-
ricated materials (mainly knitted fabrics), were up by 9 per cent while purchases of end products were
down slightly., The surplus on services and transfers was nearly wiped out falling to a mere $1 mil-
lion; non-merchandise receipts decreased by $19 million to $120 million while payments declined by only
89 million to $119 million. A total increase of $7 million in net travel and interest and dividends
payments was only partly offset by small increases in net earnings from freight and shipping and "other
service transactions'", On the latter account substantially lower government and business expenditures
in the United Kingdom were practically offset by significant reductions in earnings of miscellaneous
income, Among the transfer items while payments of personal and institutional remittances were slight-
ly up, receipts of immigrants' funds were down by over 25 per cent due to a relatively large reduction
in the number of immigrants from the United Kingdom and lower per capita funds.

With the OECD (Europe) group of countries the shift in the current account balance from a sur-
plus of $16 million to a deficit of 55 million resulted largely from the increase in the non-merchan-
dise deficit which rose by about 19 per cent to 5115 million. A small contraction in the merchandise
trade surplus to $110 million resulted from an increase of 10 per cent in commodity exports being
exceeded by a rise of 16 per cent in imports which went up to 5276 million. Increased sales of rape-
seed went to West Germany, the Netherlands and Italy. There were increases in shipments of nickel to
Norway and of wheat to Turkey. Although the growth in exports to West Germany was slight there were
some significant changes in the composition as more barley, woodpulp and asbestos were purchased while
iron ore and copper purchases decreased. Imports from West Germany, France, Norway and Sweden rose
by $37 million while the only significant decrease was from the Netherlands. There were increased
purchases of motor vehicles from West Germany while more nickel arrived from Norway.

At $91 million receipts from non-merchandise transactions from this group of countries were
essentially unchanged from the corresponding quarter of 1970 but payments rose by 9 per cent to $206
million, The rise in the deficit on invisibles arose mainly from the higher deficits on travel and on
interest and dividends as a total increase of $18 million in net payments on these two accounts was
only fractionally offset by a small contraction in the deficits on freight and shipping and "other
service transactions'. On transfers the increase of $5 million in official contributions to Turkey was
partly offset by the expansion in net receipts of immigrants' funds from this group of countries.

With the Rest of the Sterling Area the current account surplus rose by 22 per cent to $79 mil-
lion. As the merchandise trade surplus was reduced by $2 million this improvement was due entirely to
non-merchandise transactions the balance of which reversed from a deficit of $8 million to a surplus
of similar magnitude. Merchandise exports to this group of countries fell by about 5 per cent to $171
million., Decreases were recorded for exports to Pakistan, Jamaica, South Africa, and Ceylon while
shipments to India and Australia rose. Shipments of fertilizers to Pakistan and of wheat flour to
Ceylon were lower while India purchased more rapeseed and aluminum, Exports to Australia of railway
stock and newsprint were higher while lumber and nickel were lower. At $100 million merchandise
imports were lower with less being sourced from Australia and Kuwait (solely crude petroleum). The
decrease in imports from these sterling area countries occurred mainly in the crude materials group.
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Among the service items receipts and payments of travel and of freight and shipping remained unchangod
from the corresponding quarter of 1970, Due largely, however, to an improvement in the balance on
miscellaneous income the deficit on "other service transactions' was reversed to a surplus of $12 mii-
lion. Net receipts of interest and dividends contracted slightly, There was a decrease in net trans-
fer payments resulting from an increase in immigrants' funds.

With the Other Countries group the current account surplus was reduced by one third to $43 mil-
lion, The merchandise trade surplus deteriorated by 38 per cent to $64 million as commodity exports
contracted slightly and imports surged by 11 per cent to $362 million. Commodity purchases by Argen-
tina, U.S.8.R,, and Japan were reduced but there were increases in sales to Brazil, Venezuela, Cuba
and Algeria. Reduced sales of wheat were the cause of the decrease in exports to the U.S.S.R. The
increase to Cuba was due to larger shipments of wheat flour to that country. Japan took less wheat,
barley and aluminum but coal purchases were up. Exports of motor vehicle parts to Argentina were lower
while sales of aircraft and newsprint to Brazil were higher. Increases were recorded in merchandise
imports from Japan, Taiwan, Iran and Saudi Arabia. There were increased purchases of motor vehicles
from Japan, and of crude petroleum from Venezuela, Saudi Arabia, Iran, Nigeria and Colombia. While non-
merchandise payments rose by only 2 per cent to $127 million receipts jumped by 23 per cent tao $106
million to yield a reduced deficit of $21 million, down 45 per cent from the first quarter of 1970.
Counterbalancing in part the expansion in the surplus on interest and dividends, due to large increases
in receipts, and the contraction in the deficit on "other service transactions" there was an increase
in net travel payments and a decrease in the freight and shipping surplus. Official contributions were
unchanged from the corresponding quarter of 1970, Net transfer payments fell by about 20 per cent to
$17 million mainly as a result of higher receipts from immigrants from this group of countries.

Total current and capital account transactions by Canada with the United Kingdom and other over-
seas countries in the first quarter of 1971 resulted in net payments by Canada of $221 million. The cur-
rent account surplus of $265 million resulted from a positive merchandise trade balance of $392 million
which was partly offset by a deficit on service transactions of $127 million. Capital movements
between Canada and these countries led to a net outflow of $486 million. A small net inflow of $11
million from capital movements in long-term forms was completely overshadowed by a $497 million outflow
of short-term capital principally to build up both Canadian dollar and foreign currency assets held
overseas by Canadians.

Capital Movements

The net movement of capital between Canada and other countries in the first quarter of 1971
gave rise to an outflow of $94 million, down $289 million from an outflow of $383 million during the
fourth quarter of 1970, The lower level of net capital export was accompanied by a reduction in the
current account surplus from the fourth quarter level of $512 million to $142 million. These mcvements
together with a second allocation of Special Drawing Rights from the International Monetary Fund of
$119 million, gave rise to an increase in Canadian net official monetary assets of $167 million,

The reduction in the net capital outflow in the first quarter was due primarily to a sharp
increase in the inflow of capital in long-term forms from $65 million to $269 million. A major con-
tributing factor in the increase was a reversal of fourth quarter outflows of $101 million for net
purchases of outstanding foreign securities to an inflow during the first quarter of $49 million, a
net change of $150 million. Also significant was a reduction in outflows from "Other long-term capital
transactions'" to $12 million from $150 million in the preceding quarter. This category includes bank
and other long-term loans, mortgage investments and movements of insurance funds. Inflows from sales
to non-residents of newly issued Canadian securities increased $56 million to $278 million., These
movements were offset in part by increased direct investment abroad by Canadians of $85 million to $145
million during the first quarter from $60 million in the fourth quarter 1970. Changes in movements
for other long-term categories were relatively minor, The effect of adjusting actual long-term capital
inflows to reflect the timing of security offerings is given in the following statement which shows
that deliveries were in excess of offerings by $127 million during the quarter,

Net capital movements in short-term forms, with an outflow of $363 million in the first quar-
ter, were down $85 million from outflows of $448 million in the fourth quarter of 1970, There were,
however, substantial shifts within this category. Canadian resident holdings of foreign currency bank
balances and other short-term funds abroad declined $568 million during the first quarter representing
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Capital Movements in Long-term Forms a swing of $675 million from the $107 million
outflow in the fourth quarter 1970. This
Adjusted to inflow was offset, to some extent, by decreas-
il e Actual reflect timing es in non-resident holdings of Canadian money
movement of security market instruments. Foreign holdings of
offerings treasury bills, commercial paper, finance and
millions of dollars other short-term paper, and other finance
company obligations fell by $128 million.
ILCTEIR o O P + 2,257 + 2,114 The major offsetting movement, however, took
OO k. + 814 S8 W60 place in the '"other short-term transactions'
category, with a net outflow of $854 million,
1970 L Q.0 & + 644 + 585 an increase of $497 million from the fourth
TTH Qe - 44 = ..158 quarter 1970 level.
JE 50l . AT e 149 + 57
IV Q + 65 — 24 Transactions through the Canadian
chartered banks played an important part in
1971 THG=" = * + 269 sty 142 capital account movements. The net spot

holdings of foreign currency claims (excluding
gold) on non-residents of the Canadian char-
tered banks fell markedly on a transactions
basis by $693 million in the quarter while
those with Canadians rose by $600 million to produce an overall decrease of $93 million.

Claims on residents of the United States and overseas countries fell by $737 million and $115
million respectively, while liabilities to these areas declined by a respective $65 million and $94
million. Foreign currency claims on Canadians fell by $61 million and liabilities to them declined a
substantial $661 million, The net decrease of $93 million in the Canadian banks' foreign currency
position reflected reductions in net assets of $672 million with residents of the United States and of
$21 million with overseas countries and an increase of $600 million with residents of Canada. The
overall effect of these transactions on the balance of payments is measured by the decrease in the net
position vis-a-vis non-residents which led to a net inflow of $693 million. This figure cannot be
identified separately in the balance of payments presentation in this report but forms elements of sev-
eral of the items,

Direct Investment

The net capital inflow in long-term forms for direct investment in foreign controlled Camadian
enterprises in the first quarter of 1971 amounted to $285 million, only $5 million less than that
recorded in the previous quarter but $85 million more than the net inflow of the corresponding quarter
of 1970, Net inflows from United States investors accounted for about 70 per cent of the total with
most of the remainder originating with principals domiciled in Continental Europe. Special transactions
such as the substitution for some short-term inter-company accounts by long-term liabilities and other
refinancing accounted for about one third of the total net inflow. For balance of payments purposes
direct investment eXcludes tranmsactions in long-term forms by foreign controlled Canadian companies
with residents of the controlling countries, other than principals. These include new issues and
retirements of bonds, debentures and common and preferred stocks, borrowings and repayments on other
long-term loans, also excluded are all short-term claims. About 65 per cent of the net long-term in-
flow increased non-resident direct investment in the manufacturing industry in Canada with the balance
going mainly to the mining sector.

Canadian long-term investment abroad in foreign enterprises controlled from Canada increased
during the quarter as a result of net outflows of capital amounting to $145 million, significantly
higher than the $60 million net outflow recorded in the previous quarter. About 45 per cent of the
net outflow was directed to the United States with only small amounts going to the United Kingdom and
Continental Europe. The balance of the net flows representing about 45 per cent of the total went
mainly to Commonwealth countries. Industrially, the largest share of the net outflow originated with
Canadian companies in the mining industry while manufacturing enterprises contributed most of the
balance. Transactions by petroleum concerns resulted in only a modest net outflow.

Security Transactions

International portfolio security transactions during the first quarter resulted in inflows in
long-term forms of $184 million, compared with an outflow of $12 million in the fourth quarter of 1970,
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On a geographical basis, inflows of $143 million emanated from the United States, $2 million from the
United Kingdom, $38 million from other European countries and $1 million from all other countries.

Foreign investment in long-term Canadian securities gave rise to inflows of $142 million. #i@=
ceeds of $278 million from the sale abroad of new Canadian issues was up from the corresponding figu:ra
of $222 million in the previous quarter. The Canadian capital market also saw a high level of activity
which tested the capacity of the market to absorb the issues offered. A cutback of $40 million in the
size of one large corporate issue while in distribution did, in fact, occur. Some easing of monetary
conditions probably influenced long-term borrowing in the quarter, although the largest reductions in
interest rates occurred in the short-term end of the market. The relatively heavy demand for long-term
capital might have encouraged Canadians to turn to foreign sources to meet their borrowing requirements,
however, voluntary restraint practised by Canadians in borrowing funds abroad continued to have an
effect, The $278 million inflow during the quarter (which included net proceeds from the United States
of $127 million resulting from delayed delivery of bonds offered in earlier periods) was markedly less
than the $2 billion annual rate which prevailed prior to mid-1970.

New Issues of Canadian Bonds Sold to Borrowing abroad by provincial gov-
United States Residents ernments and their agencies increased as
deliveries of direct and guaranteed provincial
Period Offer- De- Unde- issues rose to $197 million from $18 million
ings liveries livered(l) in the fourth quarter of 1970. The inflow
millions of dollars from corporate issues was down to $68 million
from the fourth quarter estimate of $169 mil-
WIGE, £~ =¥, Foimars BRli4s 1,288 771 lion. However, the fourth quarter figure
HOUONES. 88, . i 656 1,004 423 included refinancing of a large outstanding
bank debt by a bond issue, and resulted in
1970 O . . 361 420 7452 an offsetting effect with no net movement of
IO - &, o 26 134 604 funds in the balance of payments. Access of
1540 IS T8 189 281 512 Canadian borrowers to United States capital
IVIQ Ja 45 80 169 423 markets under existing arrangements was con-
tinued by the maintenance of an exemption
1971 TS, 35 182 296 for Canadian new issues when the Interest
Equalization Tax legislation was extended in
(1) At end of period. March.
Net purchases of outstanding Canadian
PORTFOLIO SECURITY TRANSACTIONS securities gave rise to outflows of $49 mil-
MILLIONS lion, compared with $32 million in the pre-
OOFLARS CANADIAN SECURITIES vious quarter. Outflows also arose for the

o s i retirement of Canadian securities held by

non-residents, totalling $87 million in the
Inflow first quarter of 1971 as against $99 million
in the fourth quarter of 1970,

Transactions in foreign securities
resulted in net long-term inflows of $42 mil-
lion, after net outflows of $103 million in
the fourth quarter of 1970. Trading in
outstanding issues accounted for $49 million
of total inflows, a swing of $150 million
from the net outflow in the previous quarter.
Canadian purchases of new issues of foreign
securities gave rise to an outflow of $10

O0==; = million, while inflows for the retirement of
Outflow foreign securities held by Canadians were
200 — e estimated at $3 million.
FOREIGN SECURITIES
200 — = Other Capital Flows in Long-term Forms

= Disbursements by the Canadian Gov-
ernment under intergovernmental loan pro-
grams totalled over $23 million in the firse
quarter of 1971. Geographically, over 75

= per cent of these disbursements went to Asia.
A subscription to the Caribbean Regional

— Development Bank amounted to almost $1 mil-
lion. Canada received principal repayments
of $8 million on intergovernmental loans
extended earlier.
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Export Credits(l) Fxtended Directly or Indirectly at Risk of the Government of Canada

dy area By commodity By source of

financing
Period Total Le:zu:i:ﬁ:md
Do oo Centrally Other ChrarnE
pe planned Wheat commodi- Private
countries ment
oA countries ties
Sterling B 1ins
millions of dollars
Credits extended
DG B oo R IE o005 o - IR W N 177 1 28 51 97 101 76 149 28
1870 &, .. A - e . 327 1 29 173 124 190 137 172 155
710 | O I B ST 55 08 o D 49 A 6 17 26 32 17 37 12
IDIOIS.. . . (ol - T Sty el 77 - 14 27 36 45 32 54 23
=t TS S . Y X 110 - 5 70 35 70 40 47 63
RO T ity 2 . YRR . . 91 1 4 59 27 43 48 34 57
D107/ e ot ) | ST PSRN B, 0 52 6 8 22 16 23 29 41 11
Credits repaid
. S s s e o sl - k. 168 6 o 41 116 119 49 105 63
)i TR o PP S (R s Corer 191 3 9 44 135 136 55 148 43
R e . R e KT S S, 1 4 12 40 40 17 46 1l
ITRONRY I N i o) - 40 1 1 12 26 26 14 28 12
1711 To NNy W 0 TS S - 43 1 2 9 31 32 11 38 10
.G . e . T . . 51 - 2 11 38 38 13 41 10
1971 T N - - 5 v« T TR 2 DR 25 1 2 12 10 10 15 14 11
Net credits extended
10GE). & Ho 5086 o 300886 o0 -0 38 o o Yo ol B =, 5 + 23 + 10 - 19 - 18 + 27 + 44 - 35
b [ SRR - PROE = B . + 136 -2 + 20 + 129 - 11 + 54 + 82 + 24 + 112
100770 ST O S B L0 o o e o Tebena S . — 8 -1 + 2 5 - 14 - 8 - - 9 + 1
DL R0 RS 3 0SB S o O L. - -1 + 13 + 15 + 10 & 19 + 18 + 26 p = 4
TIL Q ceoie@aie cin st o bimens o al o ols ala + 67 ~1 &+ B + 6l + 4 + 38 + 29 + 14 | e %)
U ol R, TN T R + 40 & + 2 + 48 =11 5 + 35 - 7 + 47
1971 TGP . T N W kil o chePre. "o + +5 + 6 + 10 NG + 13 + 14 =t V2 -
Credits outstanding
Marchiatils, = 197l gison d R i Bk s 660 11 165 439 45 254 406 458 202

(1) Medium and long-term,
Nate: Credits extended represent a capital outflow,
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Disbursements of Government of Canada Bilateral Soft Loans, and Subscriptions
and Advances to International Investment Agencies

1970 1971
1969 1970
10Q 11 @ 111 Q IV Q Ty )
millions of dollars
Sterling area:
Western Hemisphere .......... X ) 5 L 2 1 1 1
AERICAR o o, 2R AN . i, 2 6 1 1 1L <) 1
ASiale, o 20 g Thore T AT RRy (¥ e 48 9% 20 28 30 16 18
Non-sterling area:
Western Hemisphere ............. 4 7 il 1 2 1
(G){EISIgRRT, o R .. R TR 2 1 - - - 1 1
International investment agencies 30 29 2 27, 1 1 1
E 75 | s i B 5 I8 6. oy, & Loty 89 142 25 59 25 23 24

Transactions during the quarter arising from the financing of medium and long-term export
credits extended from Canada directly or indirectly at the risk of the Government led to a net capital
outflow of $27 million or $13 million less than the preceding quarterly amount of $40 million., Net
disbursements outstanding totalled $660 million by the end of the first quarter.

The remaining capital movements in long-term forms, which includa bank and other long-term
loans, mortgage investments and movements of insurance funds, lad to o net outflow of 817 willion, wall
fom B secfiowe oF 500w line in Sha- Suusth quantar st 12M
TELLEs) FerrEsgc e AR SAGLC-EACH Foyng

Capital movements in short-term forms (apart from changes in net official monetary assets) led
to a net capital outflow of $363 million in the first quarter of 1971 some $85 million less than in the
previous quarter.

Canadian dollar deposits of non-residents rose by $51 million in the quarter. Residents of the
United States, the United Kingdom, and all other countries increased their holdings by $34 millionm,
$5 million and $12 million, respectively. Government of Canada demand liabilities in the form of
interest free demand notes issued to international investment agencies rose by less than half a million
dollars during the quarter,

PRIVATE FOREIGN CURRENCY HOLDINGS
6,000 — WAIRL W ORg A =) A decrease by Canadian residents of
I il their holdings of foreign currency bank
' * balances and other short-term funds abroad
4,000 — _ produced a large net capital inflow of $568
million. A principal factor in this movement
3,000— = was the reduction of Canadian holdings of
*March 31 swapped deposits which fell significantly by
2,000 — e $459 million to $1,231 million at the end
of the quarter
1,000 }— —
. g [ | [ | | | | Foreign investment in Canadian money
A\l T T ¥ T T U 3 1 . 1
IQES UL oes. | e ] 1* el i market paper fell by ?136 million in Fhe first
=y s hotm e £ quarter of 1971, a swing of $289 ml}ll?n from
the fourth quarter inflow of $153 million.

This reduction followed a substantial build-
up of non-resident investment in these instruments which started in the spring of 1970 when the premium
on the forward Canadian dollar helped to encourage inward arbitrage movements. Interest rates dipped
sharply during the quarter as the Bank Rate was lowered in two stages from 6 per cent to 5 1/4 per
cent, while the yield on Government of Canada 91-day treasury bills fell to 2,99 per cent in mid-March,
the lowest level in over nine years. A downward trend in interest rates also occured in the United
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states, and on an unhedged basis short-term yields there were generally lower than in Canada. This
4ifferential was, for most of the quarter, slightly more than offset by a discount on the forward
Tanadian dollar and in the absence of any positive inducement to non-residents to engage in arbitrage
transactions, was consistent with the run-down of foreign investment. Uncertainty about some foreign
currencies was an additional factor affecting the international movement of funds. A temporary
reversal of the trend towards lower interest rates in Canada occurred in February, increasing the
hedged return on investment in Canada and coinciding with inflows during the month from net sales of
Canadian paper to non-residents.

Non-resident holdings of Covernment of Canada treasury bills increased by $1 million during the
quarter, after a reduction of $14 million in the fourth quarter of 1970. Although the value of secu-
rities traded in most classes of paper was down from the previous year's levels, the decline in trea-
sury bills was especially marked: gross sales of $31 million in the first quarter of 1971 compared
with an average quarterly rate of approximately $200 million in 1970.

REFPRESEN EALSE INTEREST RATES
Y SHORT - TERM AR LONG- TERM -
IR — —
/ 1 / EUROPE - i
\ \ CANADA
— —h
| =1 3
=1 =
- =y
CANADA
Bi= " — &= —i= P
qr— hY 1 5= -— 4
OIHIlIIlIIIHllllllIllllllllllllll? ?IlIIIIIIIIIHIIHIHIlllllllllllll[?o
J J J D J J J D
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o, INTEREST RATE DIFFERENTIALS
% LONG TO SHORT - TERM
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2 3 month deposits in London (near or at the end of the month).
5 F— United States: Open-morket rates, New- York City; finonce compony
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3 — CANADA / — Canada: 90 - doy finance company paper.
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Transactions in finance company paper resulted in a net outflow of $57 million, compared with
a net inflow of $34 million in the fourth quarter of 1970. The United States was the recipient of $2%
million of the outflow, the United Kingdom of $9 million, and other countries (including international
institutions) of $26 million.

Substantial inflows in the fourth quarter of 1970 resulting from unusually heavy trading in
commercial paper and "Other' short-term paper (including notes of banks, mortgage loan companies, and
junior levels of governmment) were only partially reversed in the first quarter of 1971, First quarter
outflows of $37 million for the net re-purchase or redemption of commercial paper compared with net
sales of $72 million in the previous period, while a net outflow of $43 million in "Other' short-term
paper was again significantly less than the $61 million net inflow in the fourth quarter of 1970,

There was an increase in non-resident claims on Canadian finance companies in the form of bank
loans and inter-company accounts totalling $8 million in the first quarter.

All other transactions led to a net capital ocutflow of $854 million. Canadian dollar deposits
placed by Canadian institutions in overseas banks rose sharply during the quarter and accounted for a
major part of the $298 million outflow in Canadian dollar claims on non-residents. However, early in
March, the Bank of Canada indicated that these transfers of Canadian dollar deposits to countries
except the United States were to be regarded as subject to the guidelines covering operations in foreign
currency introduced in 1968. Short-term foreign currency bank borrowings by Canadians led to a small
net inflow of $26 million compared to an outflow of $156 million in the preceding quarter. Other
identified items included in this account show large outflows related to intercompany accounts recei-
vable., However the largest component in the first quarter was the balancing item representing the
difference between the direct measurements of the current and capital accounts,

Other Short-term Capital Transactions Official International Monetary Assets and

Liabilities
Char -
tered A Canada's net official monetary assets
bank Foniad oy totalled US $4,845 million on March 31. 19¥L
Cana- an increase of US $166 million over rhe
dian SR S quarter.
Period bank Other (1) Total
daEs borrowin
claims b g On January 1, 1971, Canada elected to
on non- Canadzans accept its second allocation (US $118 million)
resi- of Special Drawing Rights, bringing Canada's
dents total SDR's to US $300 million at the end of
millions of dollars the quarter,
TEI7 00 U e I T + 204 — 544 - 378 Other changes affecting Canada's
international reserves were an increase 1in
1970 dig (0) + 38 - 41 — 402 — 405 United States dollars holdings of US $131
II Q — 10 + 227 + 95 + 312 million over the quarter, increases of
I11 Q S 12 + 174 - 104 72 slightly less than half a million in both
Iv Q - 68 — 156 — 133 — 357 other convertible currencies and gold and a
decrease in Canada's reserve position with
1971 1Q — 298 + 26 - 582 — 854 the International Monetary Fund of US $83

(1) Includes inter-company and other accounts
receivable and payable and balancing item

representing the difference between recorded

measures of current and capital accounts.

million. The latter item was due to repay-
ments to the IMF by the United Kingdom and
other countries for previous purchases lea-
ving Canada's IMF position at US $586 million.
In Canadian dollar terms these transactions
led to an overall increase during the quarter
of §167 million in Canada's met official
monetary assets,

The spot value of the Canadian dollar on the foreign exchange markets rose moderately in the
quarter reaching a peak in late February as the United States dollar dipped to 100.25 Canadian cents
for one United States dollar (the lowest point in ten years). The highest price during the quarter wag
101.59 Canadian cents in early Janwary. Ih& gpot volua of the Umitad States dollar closed the quartas

at 100,75 Canadian cents,
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The forward Canadian dollar for deli-
NET OFFICIAL MONETARY ASSETS very in 90 days went from a premium of 1,129
P e A Yoo il AR per cent (rate per annum) at the end of
] February to reach a discount of about ,28 per
6,000 = cent in the second half of March. A premium
i i on the forward Canadian dollar increases a
non-resident's yield on a Canadian dollar
5,000+ - investment on a hedged basis while a discount
& r o reduces the total return.
4,000 —
3,000~ -
2,000 A
B i Doyt iy | L0 0 g Bag-r
1 111 " v ) " " w ) " (3] w 1 Ll ni v 1 n " v
1967 1968 1969 1970 1971
United States Dollar in Canada(l) Other Currencies in Canada(2)
Noon Pound Deut- Japan-
l'eriod High Low Close aver- P L o T Swiss o
; franc franc
age ling mark yen
Canadian cents Canadian cents
UG ET el L] o ke ML S SR PT08SES T ilQi7e25 100 28) (1107368 257.39 20L981, ¥ 2/ b6 26597 .3005
LG 701 e P e D S h o 107.47 100.31 101,13 104.40 250,16 18.89 28.63 24,22 L2916
1970 I Qg NN . 107 238507425 wilt0i788250) 107428 25¥; .86 19884y | 929,781 1241901 . 3000
REIQ vl s D A, L0747 10256 mLOBHAAT S 1 0610 254,92 19,21 2.9 1.3 w2 168 .2960
4 1 GO KB o - B, P 103.59 100.31 101.84 102,32 244 .35 118553k~ 422.8 17 28807 .2854
EVEQF—T18 " Wl . 102 553 00 948 "MIGIN1IS8E 101596 243,63 18.47 28.05 23.60 %2851
IRl I O W o oo <% s s wen 1 -LOTEU59F 100 2855 100 75y | MEORSA 243,46 PEL28) 2L Men23 45 .2820
gianuaBy 1 FaEREY i . A .88 g 101.59 100.75 100.84% 101.16 243.39 18838k " 27 382" w235 50 .2826
Hebrliaty, S~ .. AP o e o 100.94 100.25 100.69 100.75 243.60 185261 27375 23.44 .2819
MaBChs derth B Fikgr o oo ot W 100.88 100.28 100.75 100.63 243,40 1181 25 294, 7L 23.40 .2816

(1) Spot rates prevailing on the interbank market in Canada.

(2) Average spot rates based on nominal quotations in terms of United States dollars, converted into
Canadian dollars at noon Ottawa time.
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TAE S7Ys12W OF warhiuil ACCOUNTY

I Caneds, che Hational Sciouacs hawve bese devalopad siuce che cloes of the Sacoud %arld =a:
in a series of publications relating to their constituent parts. These have now reached a stage of
evolution where they can be termed a '"System of National Accounts', For purposes of identification,
all publications (containing tables of statistics, descriptions of conceptual frameworks, and descrip-
tions of sources and methods) which make up this System will now carry the term "System of National
Accounts'' as a general title,

The System of National Accounts in Canada consists of several parts. The annual and quarterly
Income and Expenditure Accounts (included with Catalogue Nos. carrying the prefix 13) were, historically
speaking, the first set of statistics to be referred to with the title '"National Accounts" (National
Accounts, Income and Expenditure). The Balance of International Payments data, (Catalogue Nos. with
prefix 67), in their more summary form are also part of the System of National Accounts and they, in
fact, pre-date the [ncome and Expenditure Accounts.

Greatly expanded structural detail on industries and on goods and services is portrayed in the
Input-Output Tables of the System (Catalogue Nos. with prefix 15). The Indexes of Real Domestic Product
by Industry (included with Catalogue Nos. carrying the prefix 61) provide ''constant dollar' measures
of the contribution of each industry to gross domestic product at factor cost. Inputs and outputs are
related in Productivity Studies (Catalogue Nos. with prefix 14).

Both the Input-Output Tables and Indexes of Real Domestic Product by Industry use the establish-
ment as the primary unit of industrial production. Measures of financial transactions are provided by
the Financial Flow Accounts (Catalogue Nos. with prefix 13). Types of lenders and financial instruments
are the primary detail in these statistics, and the legal entity is the main unit of classification of
transactors. Also, provision is made in the System for incorporation of balance sheet (wealth)
estimates when such data are sufficiently developed.

The System of National Accounts provides an overall conceptually integrated framework in which
the various parts can be considered as interrelated sub-systems. At present, direct comparisons amonygst
those parts which use the establishment as the basic unit and those which use the legal entity can b
carried out only at highly aggregated levels of data. However, the Dominion Bureau of Statistics is
continuing research on enterprise-company-establishment relationships; it may eventually be feasible to
reclassify the data which are on one basis (say the establishment basis) to correspond to the units
employed on another (the company or the enterprise basis).

In its broad outline, the Canadian System of National Accounts bears a close relationship to the
international standard as described in the United Nations publication, ""A System of National Accounts'
(Studies in Methods, Series F., No. 2, Rev. 3, Statistical Office, Department of Economic and Social
Affairs, United Nations, New York, 1968). 1In the future, a document on the conceptual framework of the
Canadian System of Nationmal Accounts will be prepared for publication by the Dominion Bureau of Statis-
tics. This document will furnish the broad theoretical outline of the System. The finer conceptual
details, the statistical tables, and the descriptions of sources and methods as they pertain to the
individual parts of the System, will appear in the various regular and occasional publications relating
to those parts,

A reconciliation statement of the current account of the Canadian balance of payments and
exports and imports of goods and services as used in the Income and Expenditure Accounts is shown in
Table 7.
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TABLE 1. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS(1)

Current Account

Line | Acct. Lasd L
No No hen
g 4 i [ II [ ITT I v i I 01,
millions of dollavs
A Current receipts
1 il Merchandise exports (adjusted)(2) .....ccoeuevueuceacnananes 3,467 | 3,809 | 3,545 | 4,053 | 3,936 | 4,525
Service teceipts
2 3 Gold production available for exXport ....ceuiuevacenensoas 31 28 27 22 25 26
3 4 TN NP, . SR S R PSPPSR . 2o iokn fleke kool she o o ko s = o-a /ol 86 250 581 157 107 292
4 £ Inii:elrelsthand "dEBdend SRR B, . .ok o d ok 8o ok o s o e e o 88 112 85 129 112 121
5 6 Erfigit axnliSHARE. J - - 5 oo JEaseer @b emn ooy o 203 241 235 257 234 270
6 [(part)ll Other service receipts .... ......... B0 B 40 S0 85 0 oroc o odc 291 307 308 329 337 349
7] fiogal “service’ FECOMNPES Riarwl., . xToTat: Haws ile stalils Holo koRakslEhe o Soks 699 938 1,236 894 815 1,058
8 Sub-totals, exports of goods and services ............ 4,166 | 4,747 | 4,781 | 4,947 | 4,751 5,583
Transfer receipts
) 7 Inheritances and immigrants' funds ......ceeveaccoovaannes 62 100 109 (62 72 101
10 [(part)1ll Personal and institutional remittances(3) ...cocacevourann 22 23 243} 23 24 24
11 12 {otall lGurrentRecedpt el M. . Mo, . o ... . <o cieiearlalolaisie dalola 4,250 | 4,870 | 4,913 | 5,062 | 4,847 | 5,708
B Current payments
12 i) Merchandise imports (adjusted)(2) ......... R R e L ) 3,230 3,718 3812 3,75 3,305 3,875
Service payments i
13 4 paveld BN oo NN A . P bl 268 341 476 207 299 373
14 5 Intenest! and: disatd Sotlai: s Jalemicre o o = o7, ro 57 T im0 e SRS 298 318 294 435 388 352
15 6 Feslghibanll shilRsaed . JeoB. Jaa- 15 07 onne v oo mas. i) omg. 207 267 251 266 225 262
16 [(part)ll Othen-senviige PEynEmEs SN S8 W L s BN . el eteker sxens 410 416 424 444 456 455
1 Total service payments .........eeceecesuanvas 0% ¢ SR 1,183 | 1,342 | 1,445 | 1,352 | 1,368 | 1,442
18 Sub-totals, imports of goods and services ............ 4,413 5,060 4,757 5,106 | 4,673 Dl
Transfer payments
19 7 Inheritances and emigrants’ funds .eeseeueciureranicecaanns 40 44 58 52 42 49
20 [{part)ll Personal and institutional remittances(3) .....ecvuunvrans 45 42 42 43 46 48
21 L] Official contributions ......... MR-l B | i 16 49 46 33 3 42
22 12 TotalscUnEent PAYMENLES iforettloge - 75 <« « o S]s ol Saioiel o stfots’s 4,514 [ 5,195 | 4,903 | 5,234 | 4,792 | 5,456
(¢ Current account balance
23 1 MérchahdidisentiratEmeny. . 4-7. . ol Jovolieion oo - s coodboedoo 060 +237 | + 91 | + 233 | + 299 ] + 631 | + 650
Service transactions
24 Gold production available for exXport v....eiasseccovaneres + 31 + 28| + 27 | + 22 | + 25 26
25 el SRS L B0 BB - o0 00 o e s 4 srasseavavasapasaaas - 182 - 91 + 105 - 50 - 192 - 81
26 Interest and dividends ............. fedecaiosivesessacaea.s | =210 | =206 - 209 | - 306 | — 276 | — 231
27 Ereiights and ishippiingl. . . i s e B e <o o e vevee | = 4| - 26| - 16| - 91+ S|+ 8
28 OtherilsErviceliEtansAGEIons Ll s/t e o o bistoieses o o0 caiaeain o aionn = SLLIRIFoR109) [LEPTI6E] = TAISE [F TS ISIA
29 Balance on service transactions ..........avesreueacasa, | — 484 | — 404 | — 209 | — 458 | — 553 | — 384
30 Balance on goods and services ....... L. T ) —-247 | =313 | + 24 - 159 |+ 78| + 266
3l Net transfers ..... B L e R T oo acaBoABRna oo 1006 - 17|- 12| - 14| - 13 ]~- 23| - 14
32 4 Total current account balance ...cuisveviceoe.. savase | — 264 [ - 325| + 10| - 172 | + 55 | + 252

(1) Data for 1968, 1969 and 1970 are preliminary.
(2) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments - see Table 6.
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L )

CANALTAN BALANCE OF INTERNATIONAL PAYMENTS(1)

Turrent Account

160 %71 Four quarters Li
1969 1970 ended Af:" ;"e
11 v T I 11 v 1Q 1971 = -
millfons of dollars
A
4,048 4,332 4,099 14,874 16,841 17,004 i 1
22 22 22 108 95 92 3 2
641 179 113 1,074 1,219 1,225 4 3
123 157 137 414 513 538 5 4
274 270 243 936 1,048 1,057 6 5
352 339 329 i, 285 1377 1,369 [(part)1l 6
1,412 967 844 3,767 4,252 4,281 7
5,460 5,299 4,943 18,641 21,093 21,285 8
122 93 89 363 388 405 7 L]
25 26 29 91 99 104 |(part)1l | 10
5,607 5,418 5,061 19,095 21,580 21,79 12 11
B
3. 3,308 3,399 14,014 13,839 13,933 1 12
95k 230 314 1,292 1,454 1,469 4 13
353 431 372 1,345 1,524 1,508 5 14
265 260 232 991 1,012 1,019 6 15
458 489 468 1,694 1,858 1,870 |(part)1l | 16
1,628 1,410 1,386 5532214 5,848 5,866 17
4,945 4,752 4,785 19,336 19,687 19,799 18
62 58 41 194 211 210 7 19
43 47 55 172 184 193 [(part)1l | 20
79 49 38 144 201 208 9 21
5,129 4,906 4,919 19, 846 20,283 20,410 12 22
(¢
+ 731 + 990 + 700 + 860 + 3,002 + 3,071 1 23
+7 22 + 22 + 22 + 108 + 95 + 92 24
+ 89 - 51 - 201 - 218 - 235 - 244 25
- 230 - 274 - 235 - 931 =1,011 - 970 26
+ 9 + 10 = e - 55 + 36 + 38 27
- 106 — 150 - 139 = 459 - 481 - 501 28
- 216 — 443 - 542 - 1,555 - 1,596 - 1,585 29
f. 515 + 547 + 158 - 695 + 1,406 + 1,486 30
= 37 - 35 - 16 - 56 - 109 = 10D 31
# 478 + 512 + 142 - 751 + 1,297 + 1,384 4 32
{37 Parsonal and institutional remittances include pension payments. Prior to 1 Quarter 1970 publications, the total of this

line was included in "all other current"” transactions.
NULE: Final revisions for 1970 travel expenditures will be published in the second quarter 1971 report.
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PTORAL PATWENTS) - Covciudes

TARLE L. Gaklidlia PATARCE CF TWELER

Capital Account{d&}

1959 1970
Line | Acct. ot

item
No. No. 1 LIT lrn I v i 1T

millions of dollars

D
Direct investment (5)
33 1 In Canadas /o ll. ; sr o orose st cn e or o diessareshichiversress | + 156 I™F 2330 + 79 | +'187-1 & 200 + 159
34 2 AbDRgE. . w o PP s 5 T ) e . iy b N eses | = 52| -103) - 25| - 75| — 150 ~ 20
Portfolio transactions
Canadian securities
35 3 Outstanding bonds +......c0c0cibbaveccesitocrovnscocnaesas | o 171 = 68°= 12| 4430 # % - 26
36 3.2 i tis Cattiilag: STORKE. 0 Meicio o sre¥ers « shipaie.s o ioe o000 ke o slagste o Ml ol ag il TR 71 "R G REFE A 2D - 83
37 4 WL SEUEE 1510 P <)o i T ivsle oxllhose Wike - e o &v.ao% $Baie - o o aleoionel] a0 OB FESRLENRSSTRSTOT | st Sspl] S SEN + 208
38 5 ReWiTemcliol .. . .4 . . o 0. e s e .. eccdateennaneccernna | — B4 - 126 - 53| - 1351 - 87 - 239
Foreign securities
39 6 Oukstanding 1SSUES, «u . 0sdeisiae s oje s Moasoaseossasiio.sie s g iiiti= 50 1= | (oINS 658 St 105} - N1H6) + 82
40 7 Newh 1 85UeSH o sie 8 e oleaiviale fiahe s covie claviasonnaoondonseoaetlons - 11f - 21| - 5} - 6] - .5 - 5
41 8 RetIXements .. .vaveanoese sietianeao st osssnseasamonesssionsa B ML SEERL & »2 0 BLIN e + o0 02
Loans and subscriptions - Government of Canada
42 ] T R S TR | | e T PR R e LR B T Y I A T o e - 359
43 10 REpaymeies- . s oo . - " Whaagl s -« 795 < c5ha oo oo o oo dillmgiielie <5 < - + 2 - + 20 - + 17
44 11 Coiliumbitai ity e v ealEy Mgy 00 S 2B L 2 G remmaglls o o falai ek e o0 o o ool - - - + 32 - -
45 12 Export credits directly or indirectly at risk of the
Goverlimgnt of {CATRAA. K | . o0 SENL SN . o oo ot Ao oo gl s | = M8 [ = L3040 TF 2 |5 G S S - 17
46 13 Other long-term capital EXansactions ....:.seceecesccccasveommen | =1 5560 14 Sl —1 8 (bemee =tiet . 48
47 E N Balance of capital movements in long-term forms

568 + 044 - 44

s

Qlifine s 3820, _omv i, o, LG IRSNEN. R L L . T SEONIR J58 28 R50

48 DU Resident holdings of foreign bank balances and other short-
term funds abroad .....csiacisienienrananesernanesnsncnsasse o~ 156 | —568] = 621 - 253 + 206 - 5

Non-resident holdings of Canadian:

49 14.1 Dollillar. dEBpos it SRR Sl IR o alatatti sl on o0 ofule’s oiatalBio o fore sioiaine o » sia'olile ons il 1iled] B DSTMEE = B/ Tt BT + 33
50 14,2 Governmeénthdemand, 1Eabi LTS (oo oo oio s s o + 00570 0 o ofalesiociiione s sme || = 0 21[~= 4850 lam 1n" —EENl-—" 02 + 27
51 14.3 TrEAEN tRAD i ISV . .. & PR SYera o s oore lalirie oo™ & oitesrlototobilote + 13 - 10| + 13| + 19} -~ 9 - 6
52 924 A B e e e B o e o . L oo™ o ol e Sl ¢ o oo e o g aie =l 1] + 23| -~ 15| + 35| + 7 - 17
53 17:8 Eifance company PAPEr’ «feisc b csacosrorensasnncessecccnscaaes | + 199 & TFUY" =71 | £0slZIF =" 75 + 174
54 17.2b Gther. shorGEEermBpRper. . ot . . oo oMl . 0 LoL 0T L 2R ol o R e | | - 29
55 17.4 Other finance company obligations .......oeveveverococscwoas | + 23| + 28| + 3| + 62 ] = 52 + 74
56 17.5 | Other short-term capital transactions(6) ...........cecveveee. | — 357 | + 222 + 88| - 181 | — 405 + 312
ST HIES. ™2 Balance of capital movements in short-term forms

AR eis 4886 B b I Sl oo oo o e s e e o nlene e ool — 338 | =2RNE L chil (NS Tanich et ol + 573
58 E" 3 Total net capital balance ............. el Y B P A + 226 = 27017 e 1S + 334 + 339 + 529
59 Allocation of Special Drawing Rights ........cicvinnvivenennn. P [T | -

H Net official monetary assets(7):

60 4 OLflcialy interndiiohal, HeBBrVes lu. i« ki« caoihavs cepavenifuaes I "38 = 'S4l k= 5 || tws2 | + 520 + "Bi
61 5) Official monetary liabilities .s..uveeovvinnecrsncrseenannnns 2 = = = - -
62 6 Net 1of6iclal " moNERATNMABBEL 6T e .« 2 00 « 0 s's o8 ogase ¢ s s = e orars sls o 44 = 38 [ = 5S4 Eu 51 TaltlaliEss27 + '8

(4) A minus sign in Accounts D and E equals an outflow of capital from Canada and represents an increase in holdings of asseed
abroad or a reduction in liabilities to non-residents.
(5) Exclusive of undistributed profits.
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UABLE 1. CANADIAN BALANCE OV INTERNATIONAL PAYME&[S¢11 - Joncluded

Capital Account i)

1970 i 1971 Four quarters
T i 1969 1970 ended S ol RS
11 ! 1 I i 1t l w 1Q 1971 fe2 R
millions of dollars
i
l
] D
+ 115 + 290 + 285 + 655 + 760 + 845 1 33
+ 15 -~ 60 - 145 -~ 255 - 215 - 210 2 34
- 17 - 1 - 6 + b - 40 - 50 10 U )
- 37 -~ 31 - 43 - 53 - 155 - 194 3.2 |36
+ 304 + 222 + 278 + 2,067 + 1,269 + 1,012 @ 7
- 49 - 99 - 87 - 396 - 474 - 474 5 38
-~ 20 ~ 101 + 49 + 114 + 77 + 10 6 39
- 10 s - 10 - 43 - 25 - 30 7 40
+ 2 £1 13 + 3 + 35 + 9 + 10 8 41
- 35 - 23 - 24 - 89 - 142 - 141 9 42
& + 29 + 8 + 22 + 36 + 44 10 43
- + 31 - + 32 + 31 + g~ L Lh
67 ~ 40 — 27 - 9 - 136 - 171 12 45
- & - 150 - 12 + 69 - 181 - 243] 13 46
+ 149 + 65 + 269 + 2,257 + 814 T 439 e 1 47
- 470 =07 + 568 - 1,606 - 376 - 14| p 17.1 | 48
+ 7 - 39 + 51 + 60 + 27 + 521 14.1 |49
+ 1 - 37 - - 34 - 11 - 9 | W12 | 99
- 44 - 14 + 1 + 35 - 73 - 63 Be3| jwl
- 20} + 72 - 37 + 42 + 52 + 8 17.2a | 52
+ 75| + 34 - 57 + 176 + 208 +3 #226 [ 17981 58
+ 18 + 61 - 43 - 3 - 49 + 7/ 17.2b | 564
- 40 - 61 + 8 £ 116 - 79 - 194 1754055
+ 72 - 357 - 854 - 229 - 378 - 827 17. 648
- 401 ~ 448 — 363 — 1,441 ~ 581 - 639|E 2 Sid
- 252 - 383 - 9 + 816 + 233 - 200|E 3 58
o = + 119 + 133 + 119 59
H
w 9225 + 129 + 167 + 65 + 1,662 + 1,302 A 60
= M 2 - - + 1 At 1 5 61
+ 226 + 129 + 167 + 65 + 1,663 + 1,303 6 62

i6) includes balancing item representing difference between recorded measures of

errors and omissions from both accounts.
(7} For detailed composition of official monetary assets see Table 4.

current and capital accounts and embodies
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TABLE 2. CANADIAN BALANCE OF INTERNATIONAL I :HENTE

Current Account — Seasonally Adjusted

(B "]
Line | Acct,
AL No ltem =
' . 1 11 111 v
millions of dollars
A Current receipts
1 1 Merchandise exports (adjusted)(l) ......ceucsaas o olala ale ¢ wiugslofas 3,718 3,614 3,637 3,905
Service receipts
2 3 Gold production available £0T EXPOrt ......eovssvassacccras 30 28 27 23
3 4 Travel ...... R D000 O A5 0 o € SISO . el iy 2 o . L 255 268 263 2B8
4 5 Interest and diVidends .....ehe.ansncoodaiaienss sl . . 97 115 103 99
5 6 Freight and shipping seoevieveres e PR e o0 AR 230 235 225 246
6 Kpart)ll OtherdservicedrecebplE " b s a.u slom oo es olals ol - = =ts an il = ¢ 283 298 312 342
7 Total service recelpts..........o-cveause 895 944 930 998
8 Sub-totals, exports of goods and S€rvices ........... Y. 4,613 4,558 4,567 4,903
Transfer receipts
9 7 Inheritances and immigrants' funds .....c.eceee-u.. 88 90 86 99
10 |(part)ll Personal and institutional remittances(2) ..ee.seeessssees 3 22 23 23 23
11 12 Total current receipts ,......... et B o, et R 4,723 4,671 4,676 5,025
B Current payments
12 1 Merchandise imports (adjusted}(l) .....eoecvacucoressancnanss 3,448 3,450 3, 503 A
Service payments
13 4 RCAEAr & I ereanene - Shokc <foc o7 SN« vl aaedele e wrasere ake¥e A AR, 304 323 343 hr ]
14 5 Interest and dividends ........vc01vcevaaesonocecactonenes 325 335 333 a5l
15 6 Eretgit Jand s THPDIREIN 1. <o/ o bishle- = -ssie slansiace s o0 ofs:slaiaio sle oxd o logp 241 256 239 ik
16 [(part)11 Other Service PAYMENLS e .vioveeron usooasencarassesossanss 399 413 432 450
17 Total service PAYMENES .......c..cvesrveoarsoasnsacacasas 1,269 1,327 1,347 1,379
18 Sub-totals, imports of goods and Services ........-.. co 4,717 4,777 4,850 4,992
Transfer payments
19 7 Inheritances and emigrants' funds .........ecsvenrecececss Ao 48 48 49 49
20 |(part)ll Personal and institutional remittances(2) ....e.secscecesen 43 41 43 45
21 9 OEEICIRL conMnibltaans 1, " AL R o 8 T DS T e e e 29 37 38 40
22 12 Total current PAYMENES ..v.eeveecacscrvcccasssnasoas - 4,837 4,903 4,980 5,126
C Current account balance
23 1 Menehantiicesaradesr. e 8. 1Bl .. o ol el s + 270 + 164 + 134 + 292
Service transactions
24 Gold production available for export .........ccoacenansves + 30 + 28 + 27 + g
25 TravVel .v.ecescosacssssnsesorsesvasansncnnsonas SR8 —~ 49 - 55 - 80 - 34
26 Interest and dividends ...........e00cvcessansonsnarac-nse K — 228 — 220 - 230 — 253
Zi Breight andushisippiing Bad. - 8. . k.. oo e s a0 L - 11 - 21 - 14 - 9
28 Other service transactions ............. by o o Siini o SRR - — 116 - 115 - 120 - 108
29 Total service transactions .....eoseesvececssceccccsncons — 374 — 383 - 417 - 381
30 Balance on goods And SerViCes ....csuscecrscrvesscanens - 104 - 219 — 283 - 89
31 Net transfers ....... BEEPT o 20 s A offels - S R e AT B - - 10 - 13 - 21 = Ilig
32 4 Total current account balance ............c00.0vseenve - 114 - 232 — 304 ~

(1) Trade of Canada figures with certain valuation and timing adjustments appropriate for balance of payments.




TABLE 2. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS

Current Account — Seasonally Adjusted

- 25 -

1970 1971 Acct. |[Line
1 11 111 v 1 J 11 111 Y o1 P FaE
millions of dollars
A
4,246 4,207 4,206 4,182 4,347 1 1
24 26 22 23 21 3 2
306 302 291 320 326 4 3
121 126 142 124 151 5 4
264 264 262 258 273 6 [
326 339 358 354 320 (pare)11| 6
1,041 1,057 1,075 1,079 1,091 -
5,287 5,264 5,281 5,261 5,438 3
101 92 96 99 123 7 9
24 24 25 26 30 (part)1l 10
5,412 5,380 5,402 5,386 5,591 12 i1
B
3,505 3,591 3,526 3y 21% 3,613 1 12
339 360 386 369 353 L LN
a4 365 391 354 398 5 14
260 251 253 248 268 6 15
441 453 469 495 455 (part)1l 16
1,454 1,429 1,499 1,466 1,474 17
4,959 5,020 5,025 4,683 5,087 18
S1 53 53 54 49 7 19
44 47 45 48 52 (part)il| 20
43 34 68 56 51 vz
5,097 5,154 5,191 4,841 5,239 12) e
G
+ 741 + 616 + 680 + 965 + 734 .5
+ 24 + 26 + 22 + 23 2 Tl 24
- 33 ~ 58 - 95 ) B 57 25
-~ 293 -~ 239 — 249 - 230 - 247 26
+ 4 + 13 + 9 + 10 + 5 27
- 115 =S - 111 - 141 B ifis5 28
- 413 - 372 — 424 = 1) ~ 383 29
+ 328 + 244 + 256 + 578 + 351 30
- 13 - 18 — 45 - 33 + 1 31
+ 315 + 226 + 211 + 545 + 352 A

{11 Personal and institutional remittances include pension payments.
line was included in "all other current" transactions.

Prior to 1 Quarter 1970 publications, the total of this
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMPWiS

By Area
1969 1970
Item
1 11 111 1v 1 11
No.
millions of dollars
United States
1 Merchandise exports (adjusted) ............... 2,459 2,666 2,436 2,938 2,639 2,981
2 Non-merchandise receipts(l,4) ................ 457 658 946 604 510 715
3 Total current receipts ...ocacocecscarcraons 2,916 3,324 3,382 B4R 3,149 3,696
4 Merchandise imports (adjusted) ...... By .. G 2,454 24677 2,290 2,711 2,464 2,799
S Non-merchandise payments(l) ==, 50 o ORI 4 880 989 1,018 986 979 1,028
6 Total current payments ,......... o1 IR, 3 g 3,334 3,666 3,308 3,697 3,443 3,822
Balance
7 Merchandise trade ...oceeciacaoaess o o + 5 =" + 146 + 227 + 175 + 182
8 Non-merchandise trade «......ceoevvacaccen — 423 = 331 - 72 - 382 - 469 - 308
9 Current account balance ..........cc0aan - 418 - 342 & 4 - 155 - 294 - 126
Capital movements(2)
10 In long-term fOrME «veviereacrvoancanaans 4 S s + 357 + 467 + 432 + 563 + 104
L In short-tetm E£OTMS .fv.seiomessosvacnasss - 160 + 277 - 498 - 159 - 151 + 436
12 Total net capital balance .......... + 216 + 634 =X 30 +1273 + 412 + 540
United Kingdom
13 Merchandise exports (adjusted) ...........e... 289 290 272 269 35% hil
14 Non-merchandise receipts(l) ..........cocvenen 112 133 140 148 139 L5
15 Total current receipts .....eereescconcaccss 401 423 412 417 474 570
16 Merchandise imports (adjusted) .......c.co.... 172 231 203 180 168 201
17 Non-merchandise payments(l) ........ccanvnenns 105 136 174 129 128 160
18 Total current payments ...eceeceeeocscnceses 270 367 377 309 296 361
Balance
19 Merchandise trade «.veecseeerenercasosnses + 117 + 59 + 69 + 89 + 167 + 214
20 Non-merchandise trade .....v.ouvevinneeesn + 7 - 3 - .34 - 19 + 5 e |
21 Current account balance ................ + 124 456 N ) + 108 + 178 + 209,
Capital movements(2)
22 In long-term fOIMS ...vcvvecucanacacanesas + 10 S - 24 + 59 + 65 = S
23 In short-term fOIMS seveevecovnoncsoscnoans — 348 - 654 - 275 =G 55 =2 /3
24 Total net capital balance .......... — 338 - 643 - 299 —4 = +-all) - 24
Rest of the Sterling Area
25 Merchandise exports (adjusted) ............... 142 1’55 165 156 181 186
26 Non-merchandise receipts(l) .......ccovvvvonen 51 72 79 N 59 67
27 Total current receipts .......c..ceveucusenes 193 227 244 227, 240 253
28 Merchandise imports (adjusted) ............... 95 151 168 173 108 189
29 Non-merchandise payments(l) ............cocens 53 76 62 58 67 68
30 Total current pAYMENtS ...c.ccovsenvaverocns 148 227 230 231 175 257
Balance
) § Merchandise trade ....eceeciacavecenanacas + 47 + 4 - 3 — W + 78 3 3
32 Non-merchandise trade .......ccevcciaoanns - 2 - 4 A L7/ =k =N 8 - 1
33 Current account balance ................ + 45 - + 14 = + 65 - &

See

footnotes at the end of table.
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TABLE 3. CANADIAN BALANCE OF INTERNATIONAL PAYMENTS

By area
ut g - Four quarters
1969 1970 ended
111 1v 1 1]} 111 v LA
No.
millions of dollars

2,529 2,804 R 11N 10,499 10,953 L, LBE 1
1,066 634 549 2,665 8, 9% 2,964 2
3,595 3,438 3,346 13,164 13,878 14,075 3
2,284 2,264 2,489 10,132 9,811 9,836 | 4
1,101 1,026 1,002 3,873 4,129 4,152 S
3,385 3,290 3,491 14,005 13,940 13,988 6
+ 245 + 540 + 308 + 367 + 1,142 + 1,275 7
- 35 - 392 — 453 - 1,208 - 1,204 - 1,188 8
+ 210 + 148 - 145 - 841 - 62 + 87 9
+ 212 S 79 + 258 + 1,632 +.4 7938 + 653 |10
- 399 - 129 + 134 - 540 — 243 + 42 |11
- 187 - 50 + 392 e 1 5092 + 715 + 695 |12
368 386 319 1,120 1,504 1,488 | 13
163 170 120 533 627 608 | 14
531 556 439 1,658 2,131 2,096 | 15
181 182 172 786 132 736 | 16
210 L8 119 544 635 626 | 17
391 319 291 1,330 1,367 I'3362 [MK8
L + 204 + 147 + 334 + 772 405, o |19
- 47 + 33 + 1 - 11 - 8 - 18 | 20
+ 140 + 237 + 148 + 323 + 764 + 73621
+ 36 - 7 + 1 15 + 56 + 149 + 99 | 22
+ 251 -~ 362 - 322 - 1,353 - 245 - 51223
+ 287 ~ 369 - 307 ~ 1,297 - 96 - 413 | 24
215 203 171 618 785 775 | 25
79 68 74 273 273 288 | 26
294 271 245 891 1,058 1,063 | 27
159 173 100 587 629 621 | 28
93 74 66 249 302 301 | 29
252 247 166 836 931 922 | 30

+ 56 + 30 + 71 + 31 + 156 + 154131
= 15 =¥t + B + 24 - 29 - 13 { 32
+ 42 + 24 +. 19 + 55 + 127 + 141 ]33
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TABLE 3. CANADIAN BALANCE OF INTERNATIOEG, ! — il HRRL Y
By Area
1969 1970
No. Item
1 11 111 v 10
millions of dollars
Other OECD (Europe)i3)
£V, Merchandise exports (adjusted) ....ccecesecens 263 315 305 320 351 419
35 Non-merchandise receipts(l) ...eeeee.... oo 64 87 90 79 92 106
36 Total current reCeipts ,eeceeevrecosasasocens 327 402 395 399 443 525
17 Merchandise imports (adjusted) .......c.covv.e 214 311 283 314 238 31
38 Non-merchandise payments(l) .e.eiovvsnenccanse 1% 176 217 197 189 207
39 Total current payments .....eeseases S O JHEE 366 487 500 511 427 524
Balance
40 Merchandise trade .....eseeecceessrncnscae + 49 + 4 it 128 - o + 113 + 102
41 Non-merchandise trade ......ccccevioncanen. = Gb —Was =" — 118 Sl - 101
42 Current account balance ......ecoeease.. = ) =) "85 - 105 - 112 L6 e
Other Countries
43 Merchandise exports (adjusted) ......... Sodehe 34 383 367 370 430 524
44 Non-merchandise receipts(l) ....evini vnincnns 68 83 86 85 86 114
45 Total current receipts ..... s L A . . 382 466 453 455 516 634
46 Merchandise imports (adjusted) ............... 295 348 368 376 327 3¢9
47 Non-merchandise payments(l) ......covveveonn.n 94 100 120 110 124 13
48 Total current payments ......... By A o 389 448 488 486 451 458
Balance
49 MerchandiseMaradewe B o o, L. et s + 19 + 35 -1 - 6 + 103 + 155
50 Non-merchandise trade ...........c....un.. - 26 - 17 - 34 - 25 - 38 - 9
51 Current account balance .........cvuvnen - 7 + 18 - 35 - 31 + 65 + 146
All Countries
52 Merchandise exports (adjusted) ............... 3,467 3,809 3,545 4,053 3,936 4,525
53 Non-merchandise receipts(l, 4) se.eu.ooo...... 783 1,061 1,368 1,009 911 1,183
54 Totalt clinrentd (FeceiBEs . 3. -pl. Sofe: AERR S04 Y 4,250 4,870 4,913 5,062 4,847 5,708
55 Merchandise imports (adjusted) s..e.ceevaeennn 3,230 3,718 3,312 3,754 3,305 3,875
56 Non-merchandise payments(l) ....c.veveeeoecesnn 1,284 1,477 1,591 1,480 1,487 1,581
57 Totall currentpaymentisl ,... 0ol mitii. ... 4 4,514 5,195 4,903 5,234 4,792 5,456
Balance
58 Merchandise trade .........ccovuvuiinunnnnn + 237 + 91 + 233 + 299 + 631 + 650
59 Non-merchandise trade ,........ccouvuvuuas - 501 -~ 416 - 223 — 471 - 576 - 398
60 Current account balance .......... Y - 264 ~ 325 + 10 - 172 + 55 + 252
Capital movements
61 In long-term forms .......cccocccecvocances + 560 + 532 + 596 + 569 + 644 - 44
62 In short-term forms ........cco0n0reeeenns - 334 ~ 261 - 611 - 235 - 305 + 573
63 Total net capital balance ...c.0v0vuvenn + 226 + 271 - 15 + 334 + 339 + 529
64 Allocation of Special Drawing Rights ....... + 133 -
65 Change in net official monetary assets ..... e - 54 =5 + 162 + 527 + 781
(1) Including transfer receipts/payments.
(2) Capital movements by area on a quarterly basis are available at this time only for Canada's transactions with the United

States and the United Kingdom.
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{ETERNATIONAL PAYMENTS — Concluded

(4) Gold production available for export has not been allocated on a bilateral basis but is included in the total for all

countries.

Ay area
t97o tv71 Four quarters
1969 1970 ended
97
11 w 1 1 111 v i Sean
No.
millions of dollars
388 458 386 1,203 1,616 1,651 | 34
112 92 91 320 402 401 | 35
500 550 477 1,523 2,018 2,052 | 36
311 330 276 15122 1,196 142345 17
259 196 206 742 851 868 | 38
570 526 482 1,864 2,047 23102 | 39
+ 77 + 128 + 110 + H1 + 420 + 417 |40
- 147 - 104 — 115 - 422 - 449 sS4~ ra6al. 41
- 70 + 24 = - 341 = 29 - 50| 42
548 481 426 1,434 1,983 1,979 | 43
117 100 106 322 417 437 | 44
065 581 532 1,756 2,400 2,416 | 45
82 393 362 1,387 1,471 1,506 | 46
149 131 127 424 527 530 | 47
531 524 489 1,811 1,998 2,036 | 48
+ 166 £l w38 + 64 + 47  hol2 + 473149
- 32 = I = - 102 - ‘110 = 93150
+ 134 ¢ % - ug - 55 + 402 + 3801 51
4,048 4,332 4,099 14,874 16,841 17,004 | 52
1,559 1,086 962 4,221 4,739 4,790 | 53
5,607 5,418 5,061 19,095 21,580 21,794 | s4
3,317 35842 3,399 14,014 13,839 13,933 ] 55
1,812 1,564 1,520 5,832 6,464 6,477 | 56
5,129 4,906 4,919 19,846 20,283 20,410 | 57
+ 731 + 990 + 700 + 860 + 3,002 + 3,071 | 58
- 253 —~ 478 ~ 558 ~ 1,611 - 1,705 - 1,687 | 59
+ 478 + 512 + 142 - 751 + 1,297 + 1,384 1 60
+ 149 + 65 + 269 + 2 J857 + 814 + 439 | 61
- 401 — 448 - 363 - 1,441 - 581 - 639162
- 252 - 383 - 94 + 816 +4 238 - 20063
- - +.1I19 + 133 + 119| 64
+ 226 + 129 + 167 + 65 + 1,663 + 1,303 |65
13) Includes Austria, Belgium and [uxembourg, Denmark, Federal Republic of Germany, France, Creece, Creenland, Italy, Nether=-
lands, Norway, Portugal, Spain, Sweden, Switzerland and Turkey. Finland included as of January 1970.
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TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITi:iE

1969 1970
Item
i 11 LIS v I 11
No.
millions of United States dollars at end of period
Assets
Official holdings of foreign exchange
1 U.S« [dol 1aEs Fhvyal 1 ey 1 1,918 1,758 1,668 1,744 2,057 2,770
2, Other convertible currencies ........ o 9 15 14 12 14 17
3-iMonetan goldl 23, LR, . o] 4rsfSnRinoht oy . 863 866 872 872 879 880
4 | Special Drawing Rights ........ccc0ve.en 133 143
5 | Reserve position in IMF  .....suveeveses 221 322 402 478 515 523
6 Total official international re-
BtV &S W) Tuine fheriVivom srers o eEarersjs o 3,011 2,961 2,956 3,1D6 3,598 4, 103
Liabilities

gaelse ofl IMEECrediEGaN " .. e, LN, L L, - - — = & =

8 | Foreign exchange deposit liabilities ... 1 i 1 1 1 1

9 | Reported use of central bank reciprocal

cpdit faciliOles . i, . .. 7.l T - - - - £ .
10 Total official monetary liabilities 1 1 1 1 1 1
11 | Net official monetary assets ........... 3,010 2,960 2,955 3,105 3,597 &), 300

Change in millions of Canadian dollars

Change in Assets and Liabilities

12 | Total official international reserves(3) T Y o s} + 162 + 52% & 14

13 | Total official monetary Iiabilities(3) - - - - - ‘

(1) As published by the Minister of Finance.
(2) Transactions with the IMF when that institution holds Canadian dollars in excess of 100 per cent of the Canadian quota.
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TABLE 4. CANADA'S OFFICIAL INTERNATIONAL MONETARY ASSETS AND LIABILITIES

1970 1971
11T v 1 II I11 v January February March
No.
millions of United States dollars at end of period
2,905 3,022 3,153 85025 3,076 3,153 1
13 14 15 13 13 15 2
880 791 791 791 791 791 3
181 182 300 300 300 300 4
574 670 586 670 670 586 5
SR 4,679 4,B45 4,799 4,B50 4,B45 6
- - - 5 ~ - 7
- > v E = - B
- = = = = = 9
F - 2 - - = 10
4,553 4,679 4, 845 4,799 4,850 4,B45 1 11
Change in millions of Canadian dollars

+ 225 + 129 + 167 + 12t + 52 — (3 12
¥ 1 e = - = = 13

i31 These totals appear as items H4 and H5 in Table 1.
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P Uil T
Ry NN Canadian liabilities
= (equals IMF holdings of Canadian dollars)
)
Transactions Transactions Ca::ia N
balance
Subscrip- Tl Foreign currencies Canadian dollars 11:;:1- e
on tg Loans | assets { Subscrip- gaaeu g . o TVF (2)
under tions and Other
IMF Re- Drawings
GAB loans Drawings Re-
(Quota) % caniiia payments by other da e
B (a) countries(-) | P&™
millions of United States dollars
1947-1967 .... 740.0) 35.0 775.0 590.0 300.0| — 245.7 - 979.4 61552"| Ol /513 341.6 433.4
1968 ......... 35.0 740.0 - 35.0 426.0| - 64.8 - 138.5 7.3} 2.8(4) 533.8 206.2
1969 ......... 95.5 835.5 65.5 2208155 43.2| 8.4 357.4 478.1
1970 ......... 360.0 | 24.5 [1,220.0 294.5 - 186.0 40.3 | 44.2 550.4 669.6
1869 ) I T 740.0 - 15.0 518.8 221.2
o e 40.0 780.0 40.0 - 103.5 2.5(3)] 457.8 322.2
10 25.5 805.5 25.5 - 871.0 0.8 6.1(3)] 403.2 402.3
TUa | o 30.0¢5) 835.5 - 88.0 42.4 |- 0.2(4) 357.4 478.1
M T ....! 24.5 860.0 24.5 ~ 63.8 18.1] 8.8(3) 345.0 514.0
100 S o 860.0 & 7201 g 222 33015 523. %
i 860.0 - 87.5 36.4(6) 286.4 57l
17,77 . 360.0 1,220.0 270.0 - 5.0 ~1.0(4 550.4 664 .4
1L, gl oW . 1,220.0 83.3 633.7 586.3
e . -
. . .
e - -
(1) Excludes Special Drawing Rights account.

2)

3)
(4)
(5)
(6)

This is a cumulative measure of the net resources provided by Canada to the IMF including loans under the General Arrange-
ments to Borrow (GA8). Canada's net balance with the IMF, when positive, represents its reserve position in the IMF.

This may be drawn by Canada virtually automatically on statement of balance of payments need, but Canada would then be un-
der an obligation to restore its net balance to 25 per cent of its quota which is currently $1,100 million, i.e. to $275
million. The Canadian dollar equivalent of changes in positive balances appears as a component of item H4 in Table 1.
Changes in negative balances, i.e. use of IMF credit, are shown as a component of item HS2

Sales of Canadian dollars to IMF for gold.

Dividend payment to Canada.

Acquisition of GAB notes issued previously to another IMF member.

Sales of Canadian dollars to IMF for SDR’S.

Note: The statement is expressed in terms of United States dollar equivalents in accordance with IMF practice. Since members

are obligated to maintain the gold value of the TMF's holdings of their currencies, from time to time there have been
ad justment payments between the IMF 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 transac-
tions affect the Public Accounts of Canada.
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TABLE 6. BALANCE OF PAYMENTS ADJUSTMENTS TO TRADE OF CANADA FIGURES

1969 1970 1971
Item 1969 1970 | 1971
i 8¢ T v I T IIiT v i I1 11T v
million of dollars
Trade of Canada EXPORTS
(including re-exports) 3,480 [ 3,831 3,568 4,052 {3,953 |4,515| 4,060 | 4,359 | 4,092 14,931 |16, 887
Adjustments:
Wiedtal 1>, . .. .. - .- b || i - |+ 9|- 6|+ 25 - |- 13|- 18 + 14K 6
Aircraft and other
adjustments .......... - 13| - 271~ 23|- 8|- 11(— 15|~ 12]- 1&4{+ 25 - 11+ 52
Equals merchandise exports
adjusted to balance of
payments basis ......... 3,467 | 3,809 | 3,545 4,053 | 3,936 | 4,525 4,048 | 4,332 4,099 14,874 116,841
Trade of Canada IMPORTS ..| 3,241 3,789 3,337| 3,763 | 3,333 | 3,890 3,346 | 3,371 3,431 14,130113,940
Adjustments:
Automotive products - 19| -36y~ 21|~ 7|—- 22|- 4|~ 341~ 35|- 25 ~ 83|- 95
Afrcraft and other......
equipment ............ + 13| —29|+ 1|+ 4|- 1|—- 6}+ 12|+ 12 - - N+ 17
Other adjustments ...... - 5| - 6|- Ss|- 6|—- S5|- S5|]=~"7]- 8|~ 7 - 22]- 23
Equals merchandise imports
adjusted to balance of
payments basis ......... 3,230 3,718 3,312 3,754 ] 3,305 3,875{ 3,317 3,342 3,399 14,014 13,839
if@in balance on balance
@l payments basis ...... + 237 4+ 91|+ 233 4+ 299 |+ 631 | + 650) + 731 + 990( + 700 + 860{+3,002
TABLE 7. RECONCILIATION STATEMENT WILH NATIONAL INCOME AND EXPENDITURE ACCOUNTS
1970 1971
1969 1970 1971
I I1 I1T w I II I1I v
millions of dollars
Exports of guods and services:
Current receipts as per Canadian Balance of
International Payments .....c.cieievesecainnsonsoes 4,847 |5,708 | 5,607 | 5,418 | 5,061 19,095 | 21,580
Deduct:
Current transfers:
Personal remittances, €LC. ...e.cvivenirereneennas - 24 |- 24 |- 25| — 26| - 29 - 91| - 99
Capital transfers:
Inheritances and migrants’ funds ............... - 72 (- 101 |- 122| - 93| -~ 89 ~ 363 — 388
Total exports of goods and services as per
National Income and Expenditure Accounts ... | 4,751 |5,583 | 5,460 5,299 | 4,943 18,641 21,093
Imports of goods and services:
Current payments as per Canadian Balance of
International Payments .........ccoovvvevenrnanans 4,792 [ 5,456 [ 5,129 4,906 | 4,919 19,846 | 20,283
Deduct:
Current transfers:
Personal remittances, €EC. .u.vvvcunarancrennnns — 46 [~ 4B |- 43| — 47 ] - 55 —- 172| - 184
Official contributions ............... .o .. - 31|~ 42|~ 79| —=49] ~ 38 ~- 144} - 201
Capital transfers:
Inheritances and migrants' funds ............... — 42 |- 49|~ 62| -58]| -4l ~- 194 - 211
Al
Withhnlding taxes on dividends and interest ...... + 40|+ 3401+ 35| +45] + 41 + 139| + 154
Witiiolding taxes on other payments(l) ........... + 260+ 36|+ 10| + 41 + 19 + 931 + 113
l&tal imports of goods and services as per
wittional Income and Expenditure Accounts ..... 4,739 | 5,387 | 4,990} 4,838 | 4,845 19,568 | 19,954
(1) Tneludes timing adjustments,
Note: Data include some revisions not yet reflected in the National ILncome and Expenditure Accounts.
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TABLE 8. CANADIAN BALANCE OF INTERN:TIOMAL PAYTSENTS

Summary of Current Accouwiid

Current account balauce
Total
Non- Non- Non-
Period gRoTse Iports Trade. | o chandise | merchandise | merchandise | SUTrent | 3
(adjusted) | (adjusted) | balance receipts (1) | payments(1) Bl account Mith:(2) Wich: With:
agce balance | United | United | All other
States | Kingdom | countries
millions of dellars
20N T i 5,392 5,540 | - 148 1,744 2,829 —-14088 | * 1,238 L 1,359 + 169 - 43
b U o I P TR 5,889 S, 716 -+ 173 1,899 3,000 = 1,10t | — 928 1,341 + 195 + 218
MR . . e B 6,387 6,203 + 184 2,036 3,050 - 1,014 - 830-1,092 + 225 +1
1963 ........n. 7,082 6,579 + 503 2,207 3,231 = 1,024 | — 521}~ 1,148 + 417 + 210
1964 ..ooeoinen 8,238 7,537 + 701 2,509 3,634 - 1,125 — 4241 1,635 + 605 + 606
FORS N . .5 e 8,745 8,627 | _F 1l 2,736 3,984 —o15248% — 1, 730 |= 13937 + 505 + 302
1966 e veoins 10,326 10,102 | + 224 3,070 4,456 -1,386 | — 1,162 - 2,030 + 425 + 443
B ... .. 11,338 10,772 | + 566 3,747 4,812 — 1,065 | — 499 }- 1,342 + 512 + 331
HEE L T o | 13,537 12,162 + 1,375 3,647 5,429 - 1,482 | - 107 |- 801 + 466 + 228
1969 ..ovvennnn 14,874 14,014 + 860 4,221 5,832 - 1,611 { — 751 — 733 + 323 - 341
970080 - Byee, . W5, 16,841 13,839 + 3,002 4,739 6,444 - 1,705 | +1,297 |+ 3é + 764 + 500
ORI . s %

T S S 1,826 1,866 — 40 505 886 =" 3]~ 21T, 98 + 96 + 73
IT ...... 2,191 2,218 - 27 648 985 = 3374 7 W64 = -H32 + 141 + Tj
IBIE LB .2 2,263 2,101 + 162 930 1,058 = 128 | + 36 - 175 + 138 + Ji
LY 2,465 2,442 + 23 653 1,055 - 402 |- 379F 635 + 130 + 4Lk
JR66F TR i 2,223 2,213 | + 10 563 960 = 3974 387 - 800 + 106 + B3
1) RS S 2,602 2,651 | - 49 734 1,065 — 331 §- 380} 605 + 110 + 115
Bllswul. .| 2,695 2,472 | + 223 1,033 1,223 - 15D Q¥ 33 |- 191 + 101 128
| &1 ST 2, 806 2,766 | + 40 740 1,208 — 468 )~ 428 | 644 + 108 + 108
1967 I...... 25096, 2,481 o 118 648 1,076 - 428~ 313 563 ot 529 + 123
IT ...... 3,003 2,975 + 28 947 1,244 - 297 |- 269 |- 508 + 116 ) 1928
IIT ...... 26 691 2,591 + 100 1,350 1,250 + 100 |+ 200 |+ 48 + 102 & 30
W ak--. 3,048 225 % » 323 802 1,242 - 440 |- 117 |- 319 + 167 + 35
1968 1 ...... 3,017 2,754 + 263 658 1,148 - 4901 = 2271. 415 + 124 + 64
I1 ..vues 3,532 3,140 + 392 901 1,278 - 3771+ 15 ..7258 + 130 + 134
. .- 3,321 2,859 | + 462 1,254 1,403 - 149 |+ 313|4+ 151 + 115 + 4%
G 3,667 3,409 + 258 834 1,300 — 466 |- 208|- 288 + 97 = el
a0 e 4. .. 3,467 3,230 | + 237 783 1,284 - 501f- 264})- 387 + 124 R |
B . .5 3,809 3,78  + 91 1,061 1,477 - aielp = 32508 BSE + 56 =D
3 [ e . 3,545 3,312 + 233 1,368 1,591 - 223]|+ 1034 1ol + 35 L 128
) 4,053 3,754 + 299 1,009 1,480 = Gl Taplle v 1dal  “EEE e
1970 =T, 3,936 3. 308 + 6l 911 1,487 - 576 |+ CLT T + 178 e
41 | 1. 4,525 3,875 + 650 1,183 1,581 - 398+ 252|- 100 + 209 + 143
T Ll 4,048 3,307\ | 731 1,559 1,812 - . 258 |+ 47815 282 + 140 + 106
wa...... 4,332 3,342 + 990 1,086 1,564 - 478 |+ S5t2|+ 170 + 237 + 105
1971 b g 4,099 3,399 | + 700 962 1,520 - 558 |+ 142~ 123 + 148 % N

(1) Includes transfers.
{3y Eesloles gald presustites oallablc Yor amports
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Ta%w.i 8. al 14l BALANCE OF INTERNATIONAL PAYMENTS - Concluded
Buamary of Capital Account
Resident
™ Other ?o:dlngs o Olh:rl
- Direct ] capital Of FOTelBN|  r.cident =y 1 Allocation Net
invest- h Portfolio bank X move - Not
invest- move= holdings J ) of Special | official
Period ment trans- balances A ments in | captital ¥
" ment A ments in of Canadian - Drawing monetary
in actions and other short - movigaent ) ?
abroad long-term short-term i Rights movements
Canada foam short-term aiL term
funds BAR forms(1)
abroad
millions of dollars
LY OB e 8 + 670 - 50| + 217 SN 2 = 60 + 56 + 269 | + 1,194 oo 29
1961 c..iae.. + 560 - 80} + 312 + 138 Jem 142 - 58 + 206 | + 1,220 - + 292
1962 ...l + 505 - 105 + 294 - 6 + 92 + 4 + 200 | + 984 + 154
IS . ....q9. .5 + 280 — 135 + 471 + 21 - 259 + 43 + 245 | + 666 + 145
IR L SRR I + 270 — 95| + 645 = - 527 + 169 + 326 | + 788 + 364
1965 «.o.vivnnn + 535 — 125 + 546 - 92 + 140 - 140 + 425 | + 1,289 + 159
P66 5% an s e + 790 - 5| + 325 + 57 - 603 ~ralE + 25L | + 803 =329
1967 cevevencans + 691 - 125 + 473 + 316 - 259 - 47 - 530 { + 519 - + 20
a8 .. F .. . + 590 ~ 225] + 1,063 + 226 - 401 e ) — 712 | 4+ 456 + 349
BE687 gl ¥elexs, + 655 — 255 + 1,832 + 25 - 1,604 + 250 - 87| + 816 + 65
1970 ... by + 760 — 2151 + 661 - 392 - 376 + 236 451 ] + 233 + 1331 + 1,663
Aks) 7 ST - - -
SR o o i, + 142 - 57| + 106 + 22 F L7 . 8 - 27|+ 351 P =70
 Lile 36 SABE + 133 + 331 + 69 - 53 + 140 - 4 + 47 | + 365 i + 1
& LI, + 111 - 55} + 218 — 58 . 76 - 60 + 110 | + 190 + 224
I RS £ + 149 — 46] 4+ 153 - 3 - 97 - 68 + 295 | + 383 s
1966 W o . § + 134 — 22| + 356 ar B! - 166 + 7 — 56 | + 254 €0’ =180
W 5 000808 + 203 - 29| - 3 + 56 - 22 - 14 + 66 | + 257 ‘e =l23;
IIL ..ueens + 151 + 80| + 287 - 6 ~ 318 - 41 - 121 - 119 & -~ 86
LV ... =il + 302 - 34 - 55 + 6 - 97 + 36 + 253 | + 411 - 17
1967 1 . + 154 - 37| + 11 + 45 + 344 + 17 — 341 + 298 = N5
LE" & . .40 + 186 - 16} + 29 + 15 + 42 - 12 =GO || s 5 .o =
L ke B - + 166 -~ 34| + 102 + 85 - 310 - 77 - 76 | - 144 &a + 56
e e + 185 - 381 + 226 + 135 =FiN335 + 25 -~ 50 | + 148 + 31
1968 L .. 8% + 53 -~ 88 + 142 + 58 = 99 - 30 - 573 | - 537 - 764
10 5 oBtoed + 225 - 6| + 470 + 60 i 10 =1 51 - 103 | + 605 + 620
TLTL o R 187 - 20 + 268 =L 2 = 170 =42 -~ 329 | - 151 + 162
IV am . . RIS - 111 + 183 + 120 - 142 + 21 + 293 | + 539 + 331
1969 ) Sy + 156 — 52| + 536 - 80 3 156 + 169 = JL7NIT T 1228 - 38
) § S + 233 - 103 | + 422 - 20 B 568 + 63 S 2 qalis . 271 ~ 54
HISE==. o T *- % - 25| + 558 - le - 621 - 78 + 88 | - 15 - 5
7100 - d + 187 = o g o 3G + 141 - 259 + 96 - 72 ]+ 33 + 162
[T S (5550 S + 200 -~ 150 | + 561 + 33 + 206 - 78 — 433 + 339 + 133 G52
R . . + 155 - 20| - 61 ~ 118 e 5 + 132 + 446 + 529 - + 781
11 ....... + 115 + 151 + 173 — 154 - 470 + 29 + 40 | - 252 a + 226
v ..oeeee + 290 - 60| - 12 ML 51T) = 107 + 153 - 494 ~ 383 r + 129
1971 I B | + 285 - 145 | + 184 - 55 ] 5168 - 136 - 795 | - 94 + 119 + 167

Ll

includes errvors and omissions.
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Title
"The Canadian Balance of International Payments — A Compendium of Statis-
tics from 1946 to 1965", for 1946 to 1964.

"The Canadian Balance of International Payments 1963, 1964 and 1965 and
International Investment Position'", for more detailed information.
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Fourth Quarter 1967'" revised 1965.
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Additional subsidiary detail published regularly may be traced through
the successive quarterly reports.

In addition to the selected publications listed above, the

Dominion Bureau of Statistics publishes a wide range of statistical
reports on Canadian economic and social affairs. A comprehensive
catalogue of all current publications is available free on request
from the Dominion Bureau of Statistics, Ottawa 3.




