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JARTRLY ESTIMATES OF THE CANADIAN BALANCE OF INTERNATIONAL PAYME1TS 

FIRST QUARTER 1961 

In the first quarter of 1961 Canada's current payments to other countries exceeded 
current receipts by $361 million, which compares with $328 million in the same period of 1960, but 
Is less than in the first quarters of 1956, 1957 and 1959. Virtually all of the deficit, 
$353 eiflion,originated in non-merchandise transactions which were in greater imbalanco than In any 
preceding quarter, with unusually large payments of dividends and rising interest payments coincid-
ing with a seasonally large payments balance on travel account • In contrast, merchandise trade was 
close to balance, the import balance of $8 million comparing with $44 million last year and much 
larger deficits from this source in the first quarters of recent preceding years. 

Direct investment capital continued to flow into Canada at a rate which was high by 
historical comparisons, while there were renewed inflows from transactions in portfolio Canadian 
securities. Capital in short-term forms made up a substantial part of the net capital movement into 
Canada in the quarter. Official holdings of gold and foreign exchange were Increased substantially, 
but reductions in other holdings were a significant offset. International money market transactions 
appear to be playing an increasingly important role in Canada's international accounts. Among the 
direct effects is a substantial non-resident demand for Canadian treasury bills, commercial, and 
acceptance paper. 

Contraction in import balance on merchandise  trade 

Canada's merchandise trade was close to balance in 1961 with small declines from the 
previous year in both exports and imports. As the reduction in imports was more than in exports, 
the import balance of $44 million in the first quarter of 1960 turned into one of only $8 million in 
1961. 

Further rises in exports to overseas countries were the outstanding feature of Canadian 
exports in the first quarter of 1961. The level was higher than in the same period of the previous 
year to each of the United Kingdom, the Rest of the Sterling Area and other countries • Prominent 
among increases to the latter group were larger shipments to Japan. In contrast exports to the 
United States were less than in the same period of 1960 when demands for some commodities had been 
particularly high. 

In the early months of 1961 exports of many primary commodities and industrial materials 
to overseas countries were larger than in the previous year. In the case of some like wheat, ship-
ments were substantially higher. Larger shipments also characterized some of the metals aid'torest 
products to overseas countries. In contrast there were some declines in metals to the ith4.'6tates, 
of which the drop in uranium shipeents was the most outstanding. 

( .7 
Imports in the quarter were some 4  per cent lower than in 1960 af).e~4vojjusting  tota1.for 

balance of payments purposes. Most of the decline occurred in p.irchases frcNl  thnited Staa. 
Imports from overseas were generally maintained in total but in the case of por1& from the 1.i jt1 
Kingdom there was some reduction in the total of commodities other than aircrt r  W4le Import Iom 
all countries of some commodities like steel, automobiles and certain kinds of 'âi4nvry were 
1961, there were increases in some like crude petroleum and some other industri4 mateIals as 	\ 

	

as large deliveries of aircraft. 	 C. 
Rising deficit from transactions in services and other non-merchandise items  

\, 
The deficit from "invisible" transactions rose sharply in the first quarte to 	est 

ted total of $353 million, which was higher than that of any previous quarte. abou~the:~! 1 of 
the average of the annual deficits for 1952 and 1953. The receipts in the March quart  of 
$319 million from transactions in services were a shade above those in the same period but 
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total payments advanced from $601 million to $672 niillion. The widening in the non-merchandise 
deficit by $69 million from $284 million in the first quarter of 1960 was concentrated mainly in the 
income account and to a much lesser degree in the travel account. 

The rapid rise in the share of the deficit attributable to the income account from under 
40 per cent to 47 per cent in the three months of 1961, however, appears to have been in some measur 
due to a shift from the last quarter of 1960 in dividend payments by Canadian subsidiaries to their 
non-resident parents. Between the March quarters of 1960 and 1961, total payments of interest and 
dividends climbed from $147 million to $200 million, with more than four-fifths of the increase 
being derived from dividends, while receipts of interest and dividends remained practically uxichaxed 
at 34  million • As profits of branches and dividends paid by public companies were somewhat lower, 
dividend payments by subsidiaries accounted for about $45 million of the extraordinary expansion. 
There were also income remittances of a non-recurring type totalling some millions of dollars. 
Higher payments of interest followed large issues of provincial, municipal and corporate bonds in the 
early parl of 1960. 

Net payments on travel account increased $11 million from $76 million to $87 million, which 
caused nearly one-fourth of the deficit from service transactions in the current period under review. 
The rise in the spending by Canadian tourists abroad outweighed the small gain in expenditures by 
foreign visitors in Canada. Small and equal gains in both receipts and payments for freight services 
and inheritances and migrantst funds left the deficits of $17 million and $20 million from the two 
sources unchanged in 1961 from those of the first quarter of 1960. Larger per capita funds tended to 
counteract the decline in the number of immigrants arriving in Canada. About $5 million was added to 
the non-merchandise deficit by a decline in gold production available for export from $44 million to 
$41 million and by an increase in official contributions from $10 million to $12 million. Net  pay-
ments on all other current transactions of $92 million, which accounted for more than 25 per cent of 
the 1invisible" deficit in the three montha of 1961, compared with the total of $93 million for the 
same period of the preceding year. 

Transactions by areas 

The expansion of $33 million, or 10 per cent, in the current account deficit from $328 
million to $361 million in the March quarter of 1961 was made up of an increase of $104 million in 
the current deficit with the United States, offset in part by a larger surplus with the overseas 
countries. More than one-half of the deterioration in the current balance with the United States was 
attributable to non-merchandise transactions, while the increased surpluses with the United Kingdom 
and Other Countries took place entirely in merchandise trade, as the deficits on service transactions 
continued to grow moderately. The $47  million rise from $174 million to $221 million in the import 
balance on merchandise trade with the United States followed decreases both in merchandise exports 
and imports, with the decline In the former being about twice that of imports. On the basis of pre-. 
liminary returns, merchandise exports were estimated at $670 million in the three months of 1961, as 
compared with $769 million in the corresponding quarter of the previous year, and merchandise imports 
totalled $891 million and $943  million in the same two respective periods. Shipments of uranium 
were substantially lower and exports of other metals and some manufactured goods also appeared to be 
reduced. There were evidences of lowered imports of semi-finished steel and some types of machinery. 

More than four-flfth of the $57 million rise In the deficit on the TMinvieibles" with the 
United States was concentrated in the income account, while the remaining 18 per cent of the 
increase was distributed among other Items, including the decline of $3 million in gold production 
available for export. With no change in the totals of interest and dividend receipts between the 
March quarters of 1960 and 1961, the expansion of $47 million in the income account deficit originated 
from higher payments of interest and, in particular, of dividends by Canadian subsidiaries. The 
comments already made in the text relating to the unusual development in the current quarter in 
transactions covering interest and dividends with all countries are equally pertinent to the United 
States. 

In transactions with the United Kingdom, a gain of $33 million in merchandise exports from 
$209 million to $242  million in the first quarter of 1961 combined with a decline of $7 million in 
imports from $141  million to $134  million produced a $40 million rise in the surplus on merchandise 
trade. Larger shipments were Indicated in early months of the quarter in tobacco, lumber, semi-
finished steel and metals such as copper and platinum, while exports of other commodities such as 
uranium and aluminum were lower. Wheat shipments continued at about the level of the previous year. 
Small and offBetting changes in the balances on various service transactions had the net effect of 
widening the deficit by $6 million from $44 million to $50 million. The largest element among the 
changes was a $6 million increase in the net payments of interest and dividends to $30 million, whicL 
represented 60 per cent of the deficit on non-merchandise transactions in the current quarter. 
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Swnmary of Current Transactions with the 

. 	 United States, United Kingdom and Other Countries 

First Quarter 1960 and 1961, 

and Changes between the Periods 

(millions of dollars) 

All Countries United States 

1960 1961 Change 1960 1961 Change 

Merchandise exports (adjusted) 1,283 1,261 - 22 769 670 - 99 
Merchandise imports (adjusted) 1,327 1,269 - 58 943 891 - 52 

Balance on merchandise trade - 	44 - 	8 + 36 -174 -221 - 47 

Other current receipts 317 319 + 	2 232 231 - 	1 
Other current payments 601 672 + 71 410 466 + 56 

Balance on non-merchandise transactions - 284 - 353 - 69 -178 -235 - 57 

Current account balance - 328 - 361 - 33 -352 -456 -104 

United Kingdom Other Countries 

1960 1961 Change 1960 1961 Change 

Merchandise exports (adjusted) 209 242 + 33 305 349 + 44 
Ierohandise imports (adjusted) 141 134 - 7 243 244 + 	1 

Balance on merchandise trade + 68 +108 + 40 + 62 + 105 + 43 

Other current receipts 38 38 - 47 50 + 	3 
Other current payments 82 88 + 	6 109 118 + 	9 

Balance on non-merchandise transactions 	- 44 - 50 - 	6 - 62 - 	68 - 	6 

Current account balance + 24 + 58 + 34 + 	37 + 37 

A surplus of $37 million evolved from transactions with Other Countries; and in magnitude 
and in the manner of development, the improvement in the current account balance with this group was 
similar to that with the United Kingdom. Exports to Other Countries advanced $44 million from $305 
million to $349 million; imports were practically unchanged at 244 million in the first quarter of 
1961; and the deficit on "invisible' transactions were 6 million higher. Within the Other Countries 
group the improvement in the current balance was distributed among the Rest of the Sterling Area, 
Other Metropolitan 0EC and "other countries" approximately in the ratio of 2, 1 and 2, with about 
the same absolute gains in the trade surplus being recorded in each area but with most of the 
$6 million increase in the non-merchandise deficit occurring with the OEEC countries. Exports to 
Japan continued to advance moderately in the three months of 1961, with larger ahipnente of wheat, 
seeds and some metals, such as refined copper. 
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Capital movements 

The capital account of the balance of paynents reflecto the continuation ri he first quarter 
of 1961 of inflows for direct investment at a level close to that prevailing near the close of 1960, 
but well below the record inflow established earlier in the year. The proportion not directly related 
to new capital formation was larger than in the final quarter of 1960. Outflows of Canadian capital 
for direct investment in other countries were at their highest level since 1956 but also reflected 
some acquisitions of existing concerns. There was a marked resurgence of interest by non-residents 
in Canadian securities and increased recourse by Canadian borrowers to foreign markets. Official 
holdings of gold and foreign exchange were increased substantially, but other Canadian holdings of 
foreign exchange were reduced. A factor of considerable significance is the increasing activity in 
the money market in Canada and elsewhere. This has manifested itself in the sale to non-residents of 
short-term instruments in Canadian dollars such as treasury bills, and commercial and acceptance 
paper. Widespread and rapid shifts of international balances, which tend, of course, to be concentra-
ted in the currencies in more general international use, have also been discernible in Canadian 
statistics. 

Capital movements in the long-tern forms shown separately in statements of the Canadian 
balance of payments led to a net capital inflow of $153 million in the first quarter. (This was 
equivalent to about 42 per cent of the current account deficit in rather sharp contrast with the 
first quarter of 1960 when the inflow of $401  million in these forms was about a fifth greater than 
the deficit on current account; however in the final quarter of 1960 the net inflow in these forms 
was only $53  million, equal to 17 per cent of the deficit.) Capital movements in other forms included 
outflows of $8 million reflecting reduced Canadian dollar holdings of foreigners and of $105 million 
representing the accumulation of official holdings of gold and foreign exchange. The category of all 
other capital movements showed a net inflow of $321  million. 

The net movement of foreign capital into Canada for direct investment in foreign-controlled 
enterprises during the first quarter Is tentatively placed at $120 million. This is about $10 million 
smaller than in the final quarter of 1960, and about $90 million smaller than in the corresponding 
quarter of that year. The inflow in the first quarter of 1960, including some acquisitions by non-
residents of existing Canadian enterprises, was the highest on record but the inflow in the first 
quarter of 1961 was as large as any other first quarter on record. 

Net movements of direct investment capital into the petroleum and natural gas industry and 
into mining and smelting represented somewhat more than half of the total, jr the first quarter of 
1961, but were of relatively smaller importance than in 1960. Important amounts of capital were 
directed to manufacturing, real estate, and merchandising. A minor but significant part of the inflow 
- relatively as much as in the first quarter of 1960, and more than in the final quarter - involved 
the acquisition of existing enterprises, refinancing and similar transactions not directly related to 
current capital formation in Canada. Somewhat under three-quarters of the net inflow in the first 
quarter was from the United States, and about one-quarter was from the United Kingdom. 

The net outflow of Canadian capital for direct investment abroad during the quarter is 
tentatively estimated at $35 million. Significant amounts of capital were transferred to Canadian 
enterprises abroad, and in addition Canadians acquired control of a number of foreign enterprises 
outside Canada. 

Transactions in long-term Canadian portfolio securities brought $65 million into Canada in 
the quarter. This was a change of $121 million from the preceding quarter, when these transactions 
led to a capital outflow of $56 million, but the inflow was much smaller than the inflow of $193 
million in the first quarter of 1960 or than in earlier first quarters since 1955. The total 
included 080 million from the sale to non-residents of new issues, mainly of corporations and pro-
vincial authorities, $31 million from the net sale of outstanding Canadian bonds and debentures, 
mainly Government of Canada direct and guaranteed issues, and $13 million from the net sale of out-. 
standing Canadian stocks. Retirements of foreign-held Canadian securities, on the other hand, 
totalled $59 million, made up for the most part of corporation issues. 

Transactions in foreign securities were in balance during the first quarter. In the final 
quarter of 1960 they gave rise to a net capital export of $29 million, and in the first quarter of 
that year to a net capital import of $13 million. 

Intergovernmental loans gave rise to a capital inflow of $3 million as India made the first 
repayment of principal under a special loan for the purchase of wheat and flour. 
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Canadian dollar holdings of non-residents fell slightly during the quarter. This capital 

.

export followed inflows in this form of $120 million during the last half of 1960. Substantial changes 
in the composition and ownership of the holdings are concealed within the comparatively small net 
movement in the first quarter. The rapid shifts of short-term funds which have been characteristic 
of the international money markets have not been without affects on Canada. 

Included in the net movement was the addition by non-residents of about $30 million to their 
holdings of Canadian treasury bills, bringing the total to about $150 million. Sales to non-residents 
during the quarter aggregated nearly $160 million but there were, of course, substantial maturities 
as well as repurehases. The inward movement was concentrated in the month of March when there were 
sales of more than $85 million and non-resident-owned holdings rose by nearly $50 million; during 
most of the month treasury bill yield differentials between Canada and the United States, after ex-
change protection, ranged between three-quarters and one per cent. Offsetting the increased Canadian 
dollar holdings in this form were sharp declines in deposits belonging to non-residents; the net 
decrease was $38 million which was in turn made up of both substantial increases and decreases. 

Some indication of dispersion of the changes may be gained from their broad geographical 
distribution. Residents of the United States added some $44  million to their, Canadian dollar hold-. 
lags, while holdings of residents of the sterling area fell by $7 million and those of residents of 
other overseas countries fell by $45 million. 

Canada's official holdings of gold and foreign exchange increased substantially during the 
quarter. This increase in external assets represented a capital export of $105 million 1  The change 
was the largest in any quarter since the termination of foreign exchange control in 1951. The move-
ment was practiall,y all in holdings of United States dollars, and brought Canada's official holdings 
of gold and United States dollars at the end of the quarter to $1,935 million in terms of United 
States currency. Well over half the increase occurred in January. 

All other capital movements are estimated to have given rise to a net capital import in the 
first quarter of $321 million. This striking figure is very much larger than in any earlier quarter 
covered by official estimates. It is clear that the development and extension of the short-term 
money market in this country have effects on our balance of payments, while international movements 

. of short-term capital on a world-wide scale have been too widely recognized and discussed to require 
more than mention here. In general, there have been shifts of short-term financial capital, both 
foreign and Canadian-owned, from the United States and some other areas to Canada, offset in part by 
Canadian movements into short-term sterling assets. 

There was a substantial credit in the Canadian balance of payments in the first quarter 
arising from a reduction of private and banking holdings of foreign exchange. This was of the order 
of $100 million,representing a significant reversal of the capital export aggregating $160 million 
now recorded for the acquisition of such holdings during 1960 as a whole.(l) The movement in the 
first quarter involved an inflow of the order of $160 million through reductions in holdings of 
United States dollars, offset by increased holdings of about $60 million of sterling. It is perhaps 
significant that in the middle of the quarter United Kingdom 3-month treasury bill yields were more 
than l-- per cent above Canadian, and well over j of one per cent higher after provision for exchange 
protection. On the other hand the yield on United States bills was below the Canadian yield, both 
before and after exchange protection. 

- 

In the light of this net movement of about $60 million in a period of fifteen months, it 
will be of some interest to note that foreign currency deposits with the Chartered Banks of Canada as 
a whole rose in the same period from about $2,372 million to $2,835 million, while their net foreign 
assets, after provision for reserves, increased from $21 million to $55 million. There are many 
factors entering into the reconciliation between the series appropriate for the balance of payments 
and the Statutory Returns of the Chartered Banks. Some of the reported deposits form part of the 
operations outside Canada of the banks, while some which are in Canada are not assets of Canadian 
residents or are associated with loans in foreign currency to Canadian residents and are not foreign 
assets from the point of view of the Canadian economy as a whole. On the other hand there are import-
tent foreign currency deposits held directly outside Canada by residents other than the banks. 

Also reflecting money market developments, sales to non-residents of short-term commercial 
paper have been of increasing importance, and probably accounted for about $60 million of capital 
inflow to Canada in the first quarter of the year. In addition, borrrowings from non-residents by 
finance companies, including sales of acceptance paper, accounted for about $10 million. 

(i) Subject to further revision. The capital import of $78 million previously shown for this series 
reflected large reporting errors by some respondents, invalidating some of the comment in the text 
of the last issue. 



- 6- 

Among other inward movements recorded in the first quarter were capital transfers by 
insurance companies, and reductions of loans to non-residents. On the other hand there were out-
flows covering the repayment of loans from United States banks by some Canadian corporations. 
There were large movements in both directions arising from open inter-company and other 
commercial accounts. Also included is the balancing item reflecting the difference between the 
estimated current account balance and the capital movements for which quarterly data have become 
available. 

While the Canadian dollar continued to be traded at a premium in foreign exchange 
markets during the opening months of the year, the average value over the first quarter was 
lower than it has been in any quarter since 1956. The quarter),y noon average value of the 
United States dollar in the Canadian exchange market was 98.99 cents in Canadian funds. The 
trading range over the quarter was less than ]. cents. 
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Transactions • with Non-Res.denta in Canadian Treasury Bills 
(Millions of Canadian doflars) 

Rep.irchases 	Net Change Holdings at 
Salep and Maturities 	in holdings month-end 

1958 - December ... ... ... 50 

1959- January 17 20 - 3 47 
February 28 10 +18 65 
March 	..... 18 33 -15 50 
April 30 13 +17 67 
May 	.......... 28 19 + 9 76 
June 	......... 59 22 +37 fl3 

July 39 30 + 9 122 
August ..... 43 26 +17 139 
September 15 40 -25 114 
October 13 45 -32 82 
November 31 41 -10 72 
December 48 56 - 8 64 

Year 	......... 369 355 +14 64 

1960- January 20 12 + 8 72 
February 16 29 -13 59 
March 21 24 - 3 56 
April 16 12 + 4 60 
May 

• 
18 20 - 2 58 

June 	........ 19 31 -12 46 

43 17 +26 72 
August 36 17 19 91 
September 28 46 -18 73 
October 68 36 32 105 
November 49 14 +35 140 
December 46 66 -20 120 

Year 	........, 380 324 120 

1961 - January 46 47 - 1 119 
February 27 43 -16 103 
March 87 40 +47 150 

Other non-resident participation in the Canadian short-term money market included the 
acquisition during the first quarter of 1961 of about $60 million of commercial paper, and 
borrowings by Canadian finance companies, including sales of acceptance paper, of about $10 million. 
Both amounts are net of repayments. 



QUARTERLY ESTIMATES OF THE CANADIAN 

Note: Data for 1961 	are preliminary and 

IIII 	IV S  
A Current Receipts 

1 Merchandise 	exports (adjusted) 	............................................ 1,060 1,354 1,286 1,449 
3 Gold production available for export .................................... 37 41 33 37 
4 Travel 	expenditures 	................................................................ 32 85 213 61 
5 Interest 	and dividends 	............................................................ 30 43 40 70 
6 Freight 	and 	shipping 	.............................................................. 93 112 105 110 
7 Inheritances and immigrants' 	funds ...................................... 18 34 33 24 

11 All 	other 	current 	receipts 	..................................................... 92 94 103 96 

12 Total Current 	Receipts 	...................................................... 1,362 1,763 1,813 1,847 

B Current Payments 
1 Merchandise 	imports (adjusted) 	............................................ 1,218 1051 1,380 1,423 
4 Travel 	expenditures 	................................................................ 117 144 216 
5 Interest 	and 	dividends 	............................................................ 3.4]. 152 150 214 
6 Freight 	and 	shipping 	.............................................................. 99 133 149 144 
7 Inheritances and emigrants' funds ........................................ 3]. 39 47 47 
9 Official 	contributions.............................................................. 9 21 22 19 

11 All 	other current 	payments 	.................................................... 169 174 175 174 

12 Total Current 	Payments ...................................................... 1,784 2,214 2,139 2,142 

Balance 	on 	Merchandise Trade. ........... .................................. - 158 - 197 - 	94 + 	26 
Balance on Other Transactions, excluding B 9 .................. - 255 233 - 210 - 302 	5 Official 	Contributions 	............................................................ - 	9 - 	21 - 	22 - 	19 

C Current Account Balance ............................................................ - 422 - 451 - 326 - 295 

D Capital Accoimt 
Direct Investment 

1 Direct investment in Canada.............................................. + 101 + 181 + 	85 + 183 
2 Direct 	investment 	abroad.................................................... - 	25 - 	13 - 	24 - 	18 

Canadian Securities 
3a Trade in outstanding bonds and debentures .................... + 	33 + 	15 + 	32 + U 
3b Trade In outstanding common and preference stocks + 	32 + 	33 + 	26 + 	19 
4 New 	Issues 	.......................................................................... + 180 + 117 + 213 + 197 
5 Retirements 	.......................................................................... - 	42 - 	84 - 	61 - 	71 

Foreign Securities 
6 Trade 	in 	outstanding issues .............................................. - 	5 - 	12 - 	7 - 	8 
7 New 	issues 	.......................................................................... - 	3 - 	2 - 	1 - 	7 
8 RetIrements 	.......................................................................... + 	3 + 	2 + 	3 + 	4 

Loans by Government of Canada 
9 Drawings 	.............................................................................. - 	1 - - - 

10,11 Repayments 	.......................................................................... - + 	9 - + 	25 
13 Subscriptions In gold and U.S. 	dollars to international 

financial 	agencies 	..............................................................  - - - 	59 
14 Change in Canadian dollar holdings of krelgners .............. - 	12 + 	47 + 	22 44 
16 Change In official holdings of gold and foreign 

exchange 	(increase, 	minus)................................................ + 	49 - 	43 - 	3 + 	67 
17 Other 	capital 	movements ........................................................ + 112 + 201 + 	41 - 	4 

E Net Capital 	Movement 	................................................................ + 422 + 451 + 326 + 295 

NOTES: Mutual Aid to NATO countries is not included in either current receipts or current payments. 
A 1) MerchandIse trade statistics are adjusted for use in this statement. Details of these adjustments are shown in the annual reports on 
B 1) "The Canadian Balance of International Payments". 
A 11) This Item Includes government transactions n.o.p., personal and institutional remittances, miscellaneous income, insurance trans- 
B 11) actions, and business services. 



BALANCE OF INTERNATIONAL PAYMENTS 
1960 

data for 1959 are subject to revision. 

I 
1 9 6 0 

II 	III rv 
1961 

I 
Annual Totals 

1958 	1959 	1960March_31,1961 

Four Quarters 
ending 

(millions of dollars) 

1,283 1,323 1,401 1,393 1,261 4,887 5,149 5,400 5,378 
44 35 42 40 41 160 1413 161 158 
36 91 224 66 38 349 391 417 419 
35 37 36 67 34 168 183 175 17 
94 107 111 103 97 401 420 415 41 
18 29 31 24 19 97 109 102 103 
90 99 104 96 90 375 385 389 389 

1,600 1,721 1,949 1,789 1,580 6,437 6,785 7,059 7,039 

1 9 327 1,510 1,317 1,394 1,269 5,066 5,572 5,548 5,490 
112 168 219 133 125 542 598 632 645 
3.47 161 163 184 200 612 657 655 708 
111 137 139 139 114 460 525 526 529 
38 43 50 50 39 145 164 181 182 
10 9 16 23 12 53 71 58 60 

183 179 183 184 182 690 692 729 728 

1,928 2,207 2,087 2,107 1,91.1 7,568 8,279 8,329 8,342 

- _].137 + 	84 - 	1 - 	8 -179 -423 -148 -112 
- 274 - 290 - 206 - 294 - 341 - 899 -1,000 -1,064 -1,131 
- 	10 - 	9 - 	16 - 	23 - 	12 - 	53 - 	71 - 	58 - 	60 

- 328 - 4136 - 1313 - 318 - 361 -1,131 -1,494 -1,270 -1003 

+ 210 + 175 + 175 + 130 + 120 + 420 + 550 + 690 + 600 
-15 -25 -30 -15 -35 -48 -80 -85 -105 

+20 +16 -18 -11 +31 - 91 + 	7 +18 
+13 +24 + 	9 + 	2 13 +88 +110 +48 +48 
+ 204 + 3.27 + 	29 + 	37 + 	80 + 677 + 7017 + 397 + 273 
- 	44 - 	73 - 	24 - 	84 - 	59 - 158 - 258 - 225 - 240 

+10 -2 + 	5 -21 + 	3 13 -32 -8 -is 
-3 -4 -3 -10 5 -17 13 -20 -22 
+ 	6 + 	3 + 	8 + 	2 + 	2 + 	7 +] +19 +5 

- - - - - -34-1 - - 
- + 	7 - +25 + 	3 +64 +34 +32 f35 

- - - 	1 - 	2 - - - 	59 - 	3 - 	3 
-3 -2  +45 75 -8 +106 +13 +115 +110 

+11 82 -40  -]J,. -105 -109 +70 +39 
- 	81 + 158 - 	17 + 204 + 321 + 122 + 350 + 264 + 

+ 328 + 486 + 138 - + 318 - 361 1,131 1,494 +1,270 +1,303 

NOTES: 
0 	A minus sign indicates an outflow of capital from Canada. 
D1,2 Exclusive of undistributeci profits. 
D17 This item includes mMnly short-term capital movements in the form of changes in international open account commercial Indebtedness, 

private and chartered bank holdings of exchange, and loans between private unrelated parties. It also includes the balancing item re-
presenting unrecorded capital movements and errs and omissions throughout the accounts. 
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