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OVERVIEW 
• Non-resident Investment in 

Canadian Securities Drops 
In May, non-residents invested $0.4 billion in 
all Canadian securities, sharply lower than 
the $3.4 billion recorded in the previous 
month. While non-residents continued to 
invest in Canadian bonds, they were major net 
sellers of money-market paper and stocks. • UI Beneficiaries Total Down 
The number of persons receiving regular 
unemployment insurance benefits decreased 
1.8% in May after eight consecutive monthly 
increases. 

• Retail Sales on Rising Trend 
Seasonally adjusted retail sales advanced 1.5% 
in May following a 0.4% gain in the previous 
month. The May increase was broadly based 
with 12 of the 16 trade groups recording 
higher sales. • Wholesale Trade Showing Strength 
Wholesale merchants' sales rose for the fourth 
consecutive month in May (+ 2.2%), led by the 
activity of suppliers to the construction sector. • Department Store Sales Continue 
to Fluctuate 

Non-resident Investment in 
Canadian Securities Drops 
In May, non-residents invested $0.4 billion in all 
Canadian securities, sharply lower than the $3.4 
billion recorded in the previous month. While 
non-residents continued to invest in Canadian 
bonds ($2.2 billion), they were major net sellers of 
money-market paper ($1.5  billion) and stocks ($0.3 
billion). 

Non-residents purchased a substantial $2.2 
billion of Canadian bonds compared to the near-
record $3.9 billion of the previous month. The 
current month's foreign investment was entirely 
channelled into new issues ($3.2 billion) and was 
partially offset by a small net disinvestment in the 
secondary market and continued low retirements. 

In the secondary market, non-residents sold a 
net $0.2 billion of Canadian bonds, a shift from 
their $0.7 billion net investment in April. 
European and U.S. investors were net sellers 
during May, while Japanese and other Asian 
investors were net buN ers. The gross value of 
trading remained at the record $30 billion reached 
in the previous month. 

(continued on page 2) 

Security Transactions 

Although sales of department stores rose 1.5% 
in the month, the May level was virtually 
unchanged from March. 

• Higher Vegetable Prices Push Up 
Consumer Price Index in June 
The CPI was up 0.5% in June as the food 
component climbed sharply due to a surge in 
fresh vegetable prices. 

This issue also contains information on 
Pension Plans in Canada. 
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Non-resident Investment in Canadian 
Securities Drops 

The Canadian money market recorded a further 
net disinvestment of $1.5 billion in May, bringing to 
$4.3 billion the total net disinvestment so far this 
year. 

Non-residents reduced their holdings of 
Canadian stocks by a further $0.3 billion in May, in 
line with the pattern of net disinvestment which has 
prevailed since early 1990. United States investors 

UI Beneficiaries Total Down 
In May, the seasonally adjusted number of 
beneficiaries receiving regular unemployment 
insurance benefits was 1,226,000, down 1.8% from a 
month earlier. The drop followed eight straight 
monthly increases. 

Between April and May 1991, the number of 
beneficiaries who received regular benefits 
increased in five jurisdictions, decreased in six, and 
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were the major net sellers in the current month 
while overseas investors were small net buyers. The 
gross value of trading with non-residents declined 
further to $2.7 billion, down from the record $4.0 
billion in March 1991. 

For further information, order Canada's 
International Transactions in Securities (catalogue 
number 67-002) or contact Balance of Payments 
Division at (613-951 -1864). 

remained unchanged in one province. The largest 
percentage increases occurred in Alberta (4.7%), 
Newfoundland (3.4%), and Saskatchewan (2.3%). 
The most significant decreases were observed in 
Ontario (4.3%), Quebec (-3.0%), the Northwest 
Territories (-2.6%) and British Columbia (-2.1). 

In the following Census Metropolitan Areas, the 
year-over-year percentage changes in the 
unadjusted number of beneficiaries exceeded the 
national average: 

Beneficiaries, 
May1991 

% Change from 
May1990 

• 	Toronto 148,330 86  
• 	Oshawa 8,750 71 
• 	Hamilton 24,060 68 
• 	Kitchener 16,310 57 
• 	St. Catharines-Niagara 16,430 56% 
• 	St.John's,Ntld. 15,440 55% 
• 	Sudbury 5,650 41% 
• 	London 15,940 40% 
• 	Vancouver 71,720 39% 
• 	Edmonton 31,570 32% 
• 	Halifax 14,930 31% 
• 	Calgary 27,500 30% 

For further information, order Unemployment 
Insurance Statistics (73-001) or contact Labour 
Division at (613-951 -4044). 

Retail Sales on Rising Trend 
Preliminary estimates indicate that retail sales 
increased 1.5% to $15.2 billion in May. Since 
January 1991 when sales tumbled 3.9% (after 
removing federal sales tax from the 1990 data), 
retail sales have registered an average monthly 
gain of about 1.1%, more than offsetting the 
January decline. 

The May increase was broadly based with 12 of 
the 16 trade groups recording higher sales. The 
most significant sales increases, in order of dollar  

impact, were reported by motor vehicle and 
recreational vehicle dealers (5.7%), general 
merchandise stores (1.6%) and other semi-durable 
goods stores (3.8%). 

Motor vehicle and recreational vehicle dealers' 
sales increased for the second consecutive month, 
following a generally declining trend observed since 
July 1990, while the increase reported by other 
semi-durable goods stores marked the fourth 
straight monthly gain. General merchandise stores' 
sales advanced 1.6% following a marginal decline of 
0.2% in April. 

(continued on page 3) 
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Retail Sales on Rising Trend 

49 Cumulative retail sales for the first five months 
ol 1991 amounted to $69.7 billion, down 2.7% from 
the corresponding period in 1990 (after removing 

federal sales tax from the 1990 data), an improve-
ment from the 3.9% drop recorded for the first four 
months. 

For further information order Retail Trade 
(63-005) or contact Industry Division at (613-
951.9682). 

Wholesale Trade Showing 
Strength 
Preliminary estimates indicate that wholesale 
merchants' sales were $14.8 billion in May, an 
increase of 2.2% over the revised April sales. 

Sales were higher for the fourth consecutive 
month, led by the activity of suppliers to the 
construction sector. 

Seven of the nine trade groups registered higher 
sales than in April. The overall increase was prima-
rily attributable to gains reported by wholesalers of  

lumber and building materials (10.5%) and 
wholesalers of metals, hardware, plumbing and 
heating equipment (10.9%) 

In May, wholesale merchants' inventories were 
$23.9 billion, 0.9% higher than those of the previous 
month. Stock levels have been rising since January. 

For further information, order Wholesale Trade 
(63-008) or contact Industry Division at (613-951-
3541). 

PROVINCIAL PERSPECTIVES 

Retail and Wholesale Trade, May 1991 
Retail Sales Wholesale Sales 

$ millions % change from $ millions % change from 
previous month previous month 

Canada 15,197 1.5 14,763 2.2 

Newfoundland 283 1.8 154 0.5 

Prince Edward Island 60 -0.6 36 3.1 

Nova Scotia 494 0.7 364 4.1 

New Brunswick 398 0.8 233 1.4 
Quebec 3,782 1.8 3,514 -2.8 

Ontario 5,580 2.6 6,140 2.2 

Manitoba 518 0.2 497 3.4 
Saskatchewan 441 1.8 502 11.2 

Alberta 1,574 -0.8 1,419 6.3 

British Columbia 2,003 1.4 1,887 6.7 

Yukon and Northwest Territories 45.3 0.7 17 7.3 

Department Store Sales Continue 
to Fluctuate 
Department store sales (including concessions) 
totalled $1.1 billion in May 1991, a gain of 1.5% over 
the previous month's revised total. 

The increase in May was broadly based with 27 
of the 40 major commodity lines recording higher 
sales. Increases were most pronounced in the 
footwear, clothing and accessories lines. Notable 
declines were registered by the furniture, 
appliances and home furnishings categories. 

The 1.5% increase in May followed a decrease of 
1.6% in April. However, during the first five 
months of 1991, sales of department stores have 
exhibited little strength and the level for May is 
virtually unchanged from March 1991. 

Department store stocks (at selling value) 
totalled $4,980 million at the end of May. The ratio 
of stocks to sales stood at 4.57:1. 

For further information, order Department Store 
Sales and Stocks (63-002) or contact Industry 
Division at (613-951 -3552). 
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Higher Vegetable Prices Push Up 
Consumer Price Index 
The all-items Consumer Price Index (CPI) for 
Canada advanced by 0.5% between May and June, 
the same rate of increase as was observed between 
April and May. Four of the seven major components 
registered increases, one remained unchanged, 
while two posted modest declines. By far the largest 
upward pressure on the all-items index resulted 
from a 1.9% rise in the food index. The all-items 
excluding food index showed a slight 0.1% increase. 

The food index advanced by 1.9% in June, up 
sharply from the rise of 0.2% in May. Sharp price 
increases were observed for potatoes (39.6%), 
tomatoes (27.2%), lettuce (50.1%), onions (36.4%) 
and cucumbers (36.7%). While the fresh vegetable  

index normally rises in June, supply shortages for 
these vegetables led to an increase in the index 
which was much greater than usual. 

The year-over-year increase in the CPI between 
June 1990 and June 1991 was 6.3%, marginally 
higher than the 6.2% rise reported in May. Since 
February of this year, the 12-month rate has 
fluctuated between 6.2% and 6.3%. 

In seasonally adjusted terms, the all-items index 
rose by 0.4% in June, following increases of 0.1% in 
April and 0.2% in May. The compound annual rate 
of increase for June, based on the seasonally 
adjusted index levels over the latest three-month 
period (March to June) was 2.9%, down from the 
3.2% increase noted in May. 

For further information,  order Consumer Price 
Index (catalogue number 62-001) or contact Prices 
Division at (613-951 -9606). (Seee also 'Current 
Trends "chart on page 6.) 

PROVINCIAL PERSPECTIVES: CONSUMER PRICES 

The Consumer Price Index, Percent Change, June 1991/1990* 
All-items Food Energy All-items Housing 

Province/Territory excluding food 
and energy 

Canada 6.3 6.8 5.4 6.2 4.4 

Newfoundland 7.4 7.8 9.6 7.0 6.4 
Prince Edward Island 7.7 8.6 11.6 6.8 5.7 
Nova Scotia 6.3 6.7 8.5 5.9 5.5 
New Brunswick 7.3 7.0 8.6 7.3 6.2 
Quebec 8.1 6.6 8.9 8.5 6.6 
Ontario 5.4 5.7 7.3 5.3 3.4 
Manitoba 5.4 7.0 0.5 5.5 5.5 
Saskatchewan 5.7 9.1 -6.7 6.1 4.4 
Alberta 6.2 8.4 -2.9 6.4 4.9 
British Columbia 5.6 9.0 0.4 5.2 3.2 
Yukon 6.7 6.2 10.8 6.5 5.4 
NorthwestTerritories 6.8 6,6 10.1 6.7 4.1 

* 	Data are not seasonally adjusted. 

Pension Plans in Canada 
At the beginning of 1990, over five million workers 
participated in approximately 20,000 employer-
sponsored pension plans in Canada, a membership 
increase of 3% from 1989 and 14% from 1980. 

Women accounted for over 95% of the growth in 
membership in employer-sponsored pension plans 
between 1980 and 1990. 

Between 1980 and 1990, the number of female 
pension plan members increased 44%, whereas the 
number of male participants remained relatively  

unchanged. As a result, women accounted for a 
growing proportion of plan members during this 
period, up from 31% to 39%. 

Women accounted for 50% of all public sector 
pension plan members, but only 30% of the members 
in the private sector. However, from 1980 to 1990, 
growth in the number of female members was more 
rapid in the private sector than the public sector 
(52% versus 38%). 

For further information,  contact the Pensions 
Section, Labour Division at (613-951 -4034). 
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I PUBLICATIONS RELEASED FROM JULY 19 TO 25, 1991 

Price: Issue/Subscription 

Divisionititle Period Catalogue 
Number 

Canada 
($Cdn.) 

United 
States 

Other 
Countries 

sus 

AGRICULTURE 
Farm Product Price Index May 1991 62-003 7.10/71 8.50/85 9.90/99 
The Dairy Review May 1991 23-001 12.20/122 14.60/146 17.10/171 

EDUCATION, CULTURE 
AND TOURISM 

Education Statistics Bulletin Vol. 13, No.2 8 1-002 4.90/49 5.90/59 6.90/69 
Touriscope - International Travel January-March 1991 66-001 38.50/154 46.25/185 54/216 

INDUSTRY 
Clothing Industries 1988 34-252 35 42 49 
Construction Type Plywood May 1991 35.001 5/50 6/60 7/70 
Corrugated Boxes and Wrappers June 1991 36-004 5150 6/60 7/70 
Mineral Wool Including 

Fibrous Glass Insulation June 1991 44-004 5/50 6/60 7/70 
Monthly Production of Soft Drinks June 1991 32-00 1 2.70/27 3.20/32 3.80/38 
Monthly Survey of Manufacturing May 1991 31-001 17.30/173 20.80/208 24.20/242 
New Motor Vehicle Sales November1990 63-007 14.40/1 44 17.30/173 20.20/202 
Oil Pipe LineTransport April1991 55-001 10/100 12/120 14/140 • 	
Oilsand Fats May 1991 32.006 5/50 6/60 7/70 
Primary Iron and Steel May 1991 41-001 5/50 6/60 7/70 
Production and Disposition 

of Tobacco Products June 1991 32-022 5/50 6/60 7170 

INTERNATIONAL TRADE 
Summary of Canadian International Trade May 1991 65.001 18.20/182 21.801218 25.50/255 

IN VESTMENT AND CAPITAL STOCK 
Construction in Canada 1989.1991 64.201 39 47 55 

LABOUR 
Employment, Earnings and Hours April 1991 72-002 38.50/385 46.20/462 53.90/539 

PRICES 
The Consumer Price Index June 1991 62-001 9.30/93 11.20/112 13/130 

SERVICES, SCIENCE AND 
TECHNOLOGY 

Science Statistics - Service Bulletin Vol. 15, No.3 88-001 7.10(71 8.50/85 9,90/99 
Telephone Statistics May 1991 56.002 8.30/83 10/100 11.60/116 

TRANSPORTATION 
Passenger Bus and Urban TransitSt.atistics May 1991 53-003 7.10/71 8.50/85 9.90/99 
Railway Operating Statistics February 1991 52-003 10.50/105 12.60/126 14.70/147 
Aviation Statistics Centre - 

ServiceBulletin Vol.23,No.7 51.004 9.30/93 11.20/112 13/130 



CURRENT TRENDS 
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Real GDP at factor cost climbed 0.9% in April, the 
largest increase since March 1988. 
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The Composite Leading Indicator rose 0.1% in April, 
the first advance in 15 months. 
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The CPI was up 0.5% in June as the food component 
climbed sharply due to a surge in fresh vegetable 
prices. 
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In June, the seasonally adjusted unemployment rate 
rose 0.2 percentage points to the March level of 
10.5%. 
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Total merchandise exports fell 3.5% in May and 
imports dropped 6.2% to the lowest monthly total 
since July 1988. 

Note All series are seasonally adjusted except the consumer price index. 



LATEST MONTHLY STATISTICS 
Change Change 

Previous Previous 
Period Level Period Year 

GENERAL 
Gross Domestic Product ($ billion, 1986) April 502 0.9% -1.8% 
CompositeLeadingindicator (1981=100) April 136.5 0.1% -5.7% 
Profits of Industrial Corporations ($ billion) 1st Quarter 12.3 -15.9% -28.9% 

DOMESTIC DEMAND 
RetailTrade ($billion) Maya 15.2 1,5% -4.1% 
New Motor Vehicle Sales ('000 units) May 109.8 2.5% 0.4% 

LABOUR 
Employment (millions) June 12.4 -0.1% -2.0% 
Unemployment Rate (%) June 10.5 0.2 2.9 
Participation Rate (%) June 66.6 0.1 -0.3 
Labour Income ($ billion) April 31.1 0.1% 2.3% 
Average Weekly Earnings ($) April 535.06 0.5% 5.7% 

INTERNATIONAL TRADE 
Merchandise Exports ($ billion) May 11.6 3.5% -7.2% 
Merchandise Imports ($ billion) May 10.4 -6.2% -7.6% 
Merchandise Trade Balance ($ billion) May 1.2 0.3 0.05 

MANUFACTURING 
Shipments ($ billion) May 23.3 0.9% -6.3% 
New Orders ($ billion) May 22.8 -2.3% -7.5% 
Unfilled Orders ($ billion) May 24.7 -1.8% -10.2% 
Inventory/Shipments Ratio May 1.56 -0.03 0.01 
Capacity Utilization (%) 1St Quarter 70.5 -4.3 -11.8 
PRICES 
Consumer Price Index (1986=100) June* 126.7 0.5% 6.3% 
Industrial Product Price Index (1986= 100) May 108.9 -0.3% -0.6% 
RawMaterialsPricelndex (1986=100) May 104.4 -1.1% -1.1% 
New Housing Price Index (1986= 100) May 131.2 0.8% -9.9% 

Note: All series are seasonally adjusted with the exception of average weekly earnings and the price tridexes. 
* Newtlug week. 
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